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GENERAL COMMENTS

DDGS values are ~$3/MT lower this week as corn and soybean values soften. Soymeal is down $7.70/MT thus
far in this trading week and the DDGS/Kansas City soymeal ratio is at 0.51, the same as last week (3-year
average is .50). The DDGS/cash corn ratio is 1.16; last week was 1.14 (3-year average is 1.06).

Barge CIF NOLA offers are $7-8 lower this week, while FOB NOLA offers are lower for both spot and deferred
positions. Offers for 40-foot containers to Southeast Asia are $1-2 higher for spot March but $2.50 lower for the
deferred.
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DDGS Price Table: March 2, 2023 (USD/MT)

(Quantity, availability, payment, and delivery terms vary)

"Barge CIF New Orleans | | 338 | 336 | 335

FOB Vessel GULF 344 342 341
Rail delivered PNW 358 353 353
Rail delivered California 364 359 359
Mid-Bridge Laredo, TX 354 349 349
FOB Lethbridge, Alberta 340 340 340
40 ft. Containers to South Korea (Busan) 380 377 377
40 ft. Containers to Taiwan (Kaohsiung) 420 417 417
40 ft. Containers to Philippines (Manila) 400 397 397
40 ft. Containers to Indonesia (Jakarta) 383 381 383
40 ft. Containers to Malaysia (Port Kelang) 395 393 395
40 ft. Containers to Vietham (HCMC) 387 385 387
40 ft. Containers to Japan (Yokohama) N/A N/A N/A
40 ft. containers to Thailand (LCMB) 399 397 399
40 ft. Containers to China (Shanghai) N/A N/A N/A
40 ft. Containers to Bangladesh (Chittagong) N/A N/A N/A
40 ft. Containers to Myanmar (Yangon) 383 381 383
KC Rail Yard (delivered ramp) 335 335 335
Elwood, IL Rail Yard (delivered ramp) 329 329 329

Source: World Perspectives, Inc. *Prices are based on offer indications only; terms of delivery, payment
and quality may vary from one supplier to another, impacting the actual value of the price.

OCEAN FREIGHT MARKET

Dry Bulk markets wanted to show other markets that they too can be volatile. Paper FFA traders got excited by
last week’s turn around and caused Dry Bulk Futures markets to gap higher this week. At least freight markets
are starting to create better trading volumes. The big question however is, have things jumped too high too
fast? Physical markets trying to determine how much of this rally is truly warranted relative to the not as robust
picture in cargo demand. Q2 Panamax daily hire rates jumped up another $3,000/day this week to
$17,000/day.

Source: O’Neil Commodity Consulting
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Bulk Freight Indices for HSS — Heavy Grain, Sorghum and Soybeans*

March 2, 2023

55,000 U.S. Gulf-Japan $52.50 Up $4.00 Handymax $52.00 MT
55,000 U.S. PNW- Japan $29.00 Up $2.50 Handymax at $29.00 MT
66,000 U.S. Gulf — China $52.00 Up $4.00 North or South China
PNW to China $28.50 Up $2.50
25,000 U.S. Gulf - Veracruz, México $23.00 Up $1.50 3,000 MT daily discharge rate
30'-36,000+ U.S. Gulf - Veracruz, $19.50 Up $1.50 Deep draft'and 6,000 MT per day
México discharge rate.
30-38,000 U.S. Gulf - Colombia $30.00 Up $3.00 West Coast Colombia at $34.00
50.000 MT U.S. Gulf to $28.00
East Coast Colombia
From Argentina $38.00
43-45,000 U.S. Gulf - Guatemala $38.00 Up $3.50 Acajutla/Quetzal - 8,000 out
26-30,000 US Gulf - Morocco $36.00 Up $3.50 5,000 discharge rate
55-60,000 U.S. Gulf —Egypt $33.00 Up $3.50 55,000-60,000 MT Egypt
Romania - Russia- Ukraine
PNW to Egypt $33.50 $14.50 - $17.00 - $32.00
France $23.00, Bulgaria $15.50
:%Z:rc?:rg a e $26.00 Up $2.00 Handymax at +$2.50 more
Brazil, Santos — China $44.25 Up $6.50 54-59,000 Supramax-Panamax
Brazil, Santos — China $42.00 60-66,000 Post Panamax
Northern Coast Brazil - China $48.00 55-60,000 MT
56-60,000 Argentina/Rosario-China, Upriver with Top Off Plus
Deep Draft >0 Up 56.80 $3.85-4.75

Source: ONeil Commodity Consulting
*Numbers for this table based on previous nights closing values.
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LATEST EXPORT FIGURES
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FOB US GULF DDGS & CORN PRICES
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FOB US GULF DDGS & SBM PRICES
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