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PALM OIL HAS SUDDENLY RALLIED
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PALM OIL IS NOW A “PREMIUM” OIL
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PALM OIL IS NOT THE ONLY SEASONAL OIL
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WE REACHED PEAK PALM OIL IN 2019
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B50 WOULD USE THE EQUIVALENT OF MALAYSIA’S OUTPUT
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AS PALM OIL EXPORTS DECLINED, SOFT OILS ROSE
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SOYBEAN OIL AND OIL IN SEED EXPORTS EXCEED PALM OIL
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THE SOYBEAN CRUSH RECOVERED IN 2024
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US BIODIESEL HAS GROWN, IN PARTICULAR FOR WASTE OIL
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US SOYBEAN OIL IS INCREASINGLY PRICE COMPETITIVE
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INDONESIAN OUTPUT WILL INCREASE IN 2025
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In 2024 Malaysian output
finally recovered, due to the
arrival of workers to help
harvest the fruits
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Indonesian output in 2024
declined by just over a
million tonnes, due to 2023
droughts. It will recover in
2025 by 1.5 million tonnes.
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VEGETABLE OIL SUPPLY RELIES ON SOYBEAN OIL

7.0 Palm oil we expect only two
million tonnes growth.
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Canadian Canola harvest may be
worse than expected in the
WASDE.
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SOYBEAN SUPPLY IS AMPLE, WHAT ABOUT THE CRUSH?

Soybeans will continue to be oversupplied — unless the crush increases?
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CONCLUSIONS: THE FUTURE BELONGS TO SOYBEANS

The recent palm oil rally is not, in our view, supported by fundamentals, but driven by
speculative activity. We expect prices to correct back to the 950-1,050 USD/tonne range.
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At current spreads over gasoil palm oil will lose market share in renewable fuels, via reduced
UCO and palm “waste” production.
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It is clear that rapeseed and, particularly, sunflower oil supply is going to be weak. However, the
world has sufficient oil, it is just in soybean form.
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A higher soybean crush is bearish protein meals. However, low prices will stimulate additional
demand, possibly even displacing DDG.
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While the U.S. Soybean Export Council (USSEC) does not guarantee the forecasts or statements of USSEC Staff or Contractors, we have
taken care in selecting them to represent our organization. We believe they are knowledgeable and their presentations and opinions will
provide listeners with detailed information and valuable insights into the U.S. Soy and U.S. Ag Industry. We welcome further questions and
always encourage listeners to seek a wide array of opinions before making any financial decisions based on the information
presented. Accordingly, USSEC will not accept any liability stemming from the information contained in this presentation.
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