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Highlights

In July, Brazilian soybean farmgate prices increased slightly, 0.5%, versus the previous
month. Stronger prices encouraged growers to advance both 2023/24 and 2024/25 crop
year soybean sales.

July farmgate corn prices were 3% were down from the previous month. Despite the
devaluation of the local currency, global fundamentals weighed on corn prices.

June 2024 Brazilian soybean exports reached 13.9m metric tons, 4% higher than the
previous month. A robust round of selling enabled the increase in exports for June. The
year-to-date exports are 2% above last year, despite a decrease in production for the
2023/24 season.

Corn exports in June were 0.9m metric tons, an 18% decrease from June 2023. Year-to-date
exports are 28% below last year. A record US harvest, coupled with a larger crop in
Argentina, have enabled the market to shift to more economical sources.

Overall, weather is dry in most of all safrinha-crop-producing area, favoring harvest.
Rabobank estimates a 123m metric tons corn crop, 12 m metric tons below last year’s crop.

Marcela Fernandez Marini
Analyst
arcela. ni@rabobank.com
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Prices

Soybeans

Farmgate prices, in BRL/60kg bag
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Farmgate prices, in BRL/60kg bag
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Source: ACMR, Bloomberg, CME, CEPEA, IMEA, Rabobank 2024.
Note:Price forecast prior to June rally
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CBOT Soybean Prices Forecast, in USc/bu
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Percentage of harvest sold’
Soybeans

Mato Grosso — 2024/25 season
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""Normally sales are made both pre-harvest and post-harvest.
Source: Imea, Seab/Deral, Rabobank 2024.



Percentage of harvest sold’
Second crop corn (‘Safrinha’)

Mato Grosso — 2" crop corn 2024/25 season
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Parand — 2" crop corn 2023/24 season
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""Normally sales are made both pre-harvest and post-harvest.

Source: Imea, Seab/Deral, Rabobank 2024.
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Exports — soybeans and corn

Soybean exports (million metric tons)
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Crop Progress

“Safrinha’2023/24 harvested - Mato Grosso
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‘Safrinha’ 2023/24: % good/excellent
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Regional crop conditions based on weather
evaluation’ — “Safrinha’: % good/excellent

Lucas do Rio Verde/MT Rondondpolis/MT
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Note1: Simulation of crop status based on models using climatic data (temperature, rainfall, relative humidity, wind speed and direction, solar radiation); assumes planting on October 15th
(except in Balsas/MA, Barreiras/BA and Passo Fundo/RS — November 15th)

Source: Sisdagro/Inmet, Rabobank 2024.
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Regional crop conditions based on weather
evaluation’ — “Safrinha’: % good/excellent

Rio Verde/GO Chapadéo do Sul/MS
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(except in Balsas/MA, Barreiras/BA and Passo Fundo/RS — November 15th)

Source: Sisdagro/Inmet, Rabobank 2024.
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Regional weather development?

Lucas do Rio Verde/MT

Rainfall: last 30 days (mm)
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Note?: Graphs for Monthly rainfall and Cumulative rainfall display information on a crop year (Oct/Sep) basis.
Note® Last updated the day prior to publication.

Source: Somar Meteorologia 2024
Rabobank



Regional weather development?

Rio Verde/GO
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Note?: Graphs for Monthly rainfall and Cumulative rainfall display information on a crop year (Oct/Sep) basis.
Note® Last updated the day prior to publication.
Source: Somar Meteorologia 2024
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Regional weather development?

Uberlandia/MG
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Note?: Graphs for Monthly rainfall and Cumulative rainfall display information on a crop year (Oct/Sep) basis.
Note® Last updated the day prior to publication.
Source: Somar Meteorologia 2024
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Important notice

This document is meant exclusively for you and does not carry any right of publication or disclosure other than to Codperatieve
Rabobank U.A. (“Rabobank”), registered in Amsterdam. Neither this document nor any of its contents may be distributed, reproduced, or
used for any other purpose without the prior written consent of Rabobank. The information in this document reflects prevailing market
conditions and our judgement as of this date, all of which may be subject to change. This document is based on public information. The
information and opinions contained in this document have been compiled or derived from sources believed to be reliable; however,
Rabobank does not guarantee the correctness or completeness of this document, and does not accept any liability in this respect. The
information and opinions contained in this document are indicative and for discussion purposes only. No rights may be derived from
any potential offers, transactions, commercial ideas, et cetera contained in this document. This document does not constitute an offer,
invitation, or recommendation. This document shall not form the basis of, or cannot be relied upon in connection with, any contract or
commitment whatsoever. The information in this document is not intended, and may not be understood, as an advice (including,
without limitation, an advice within the meaning of article 1:1 and article 4:23 of the Dutch Financial Supervision Act). This document is
governed by Dutch law. The competent court in Amsterdam, the Netherlands has exclusive jurisdiction to settle any dispute which may
arise out of, or in connection with, this document and/or any discussions or negotiations based on it. This report has been published in
line with Rabobank’s long-term commitment to international food and agribusiness. It is one of a series of publications undertaken by
the global department of RaboResearch Food & Agribusiness.
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