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Estrutura do Mercado Brasileiro de Proteínas
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Estoques Globais de Milho
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• Inventário global tende a cair pelo 4º ano seguido.
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Importações Globais de Milho
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Corn Imports: Mexico+Japan vs China
in mln t
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Source: USDA, Feb-2021. Seara MID.
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China NET Corn Exports
in mmt

Source: USDA, Feb-2021. Seara MID.

Trend 2003-2011

• China deve se tornar o maior importador de milho em 20/21
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Estoque Global (Ex China)
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• Estoque de milho fora da China está em níveis críticos
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Non-China Corn Stock-to-use Ratio vs Prices

Source: USDA, May-2021. Seara MID.

CME Corn Prices in June
Inflation adjusted in $/bu

Stock-to-Use (%)
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Estoque e Preço de Milho nos EUA

• Com forte demanda Chinesa, estoque de milho deve cair para níveis críticos nos EUA
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Estoque/uso vs preço real do milho nos EUA
Estoque em % da demanda vs preço do milho em USD/bu* de 2021, inflacionados pelo CPI

Estoque-uso (%)
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Preço do Milho nos EUA

• Custo do cereal passa pelo 3º grande ciclo de alta do milênio 
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US Corn Prices
nearby evolution and forward curve | monthly average in cts/bu

Nearby Forward

Source: CME Group. Seara MID.
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Estoque e Preço de Soja nos EUA

• USDA prevê o 2º menor estoque-uso da história. Com o ritmo de demanda atual, 20/21 pode superar 13/14
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US Soybean Prices
nearby evolution and forward curve | monthly average in cts/bu

Nearby Forward

Source: CME Group. Seara MID.

Preço do Soja nos EUA

• Soja também enfrenta o 3º grande ciclo de alta do milênio 
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Corn Crop in Brazil

• Brazil has doubled its corn production in 10 years. Why don't we have competitive prices?
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Ethanol Market in Brazil

• Aggressive expansion of corn consumption for ethanol compromises the availability to other sectors.
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Preço do Milho Brasil

• Custo do milho brasileiro triplicou em apenas 2 anos, nunca houve nada parecido no Brasil.
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Brazilian Corn Prices (B3)
spot and forward curve | monthly average in R$/bag
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Brazilian Corn Price
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• Domestic problems explain a large portion of the corn cost increase 
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