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Price trends

week

Producer prices in EUR/t

Rapeseed 353,00 358,04 a3
Wholesale prices in EUR/t

Rapeseed 366,00 375,00 L]
Rapeseed oil 710,00 740,00 |
Rapseseed meal 233,00 241,00 L]
Rapeseed cake* 250,00 255,00 ]
Rapeseed future 365,75 372,00 R}

Wholesale prices in ct/l, excl. VAT

Biodiesel 117,81 117,41 ?

Consumer prices in ct/I incl. VAT

Diesel 132,48 132,07 ?

Futures in US-$/barrel
WTI, Nymex 71,12

70,37 ?

* = compared with previous month, selling prices by
mills, rapeseed cake with at least 10 % fat, rapeseed
meal 0 %

Market Headlines

Oilseeds

« Rapeseed prices traded lower; farmers held back on sales.

. US and China imposed additional high punitive tariffs, impacting
soybean prices negatively.

Oilseed meals and oilcakes

« Oilseed meal prices declined. Demand from compound feeders has
waned as most are stocked up till year-end.

« In the wake of falling soy meal prices, rapeseed cake also dropped.

Vegetable oils

« Rapeseed oil prices weakened due to lower forward prices; oil mills
hoped for purchases through the biodiesel industry.

« Demand for cold pressed rapeseed oil was virtually non-existent;
prices were stable.

Fuels

« Higher prices for biodiesel were reported for deliveries from Octo-
ber onwards; focus was on winter diesel (RME); demand increased.

« Diesel prices climbed on the back of firming crude oil prices.

Chart of the week

German rapeseed oil exports
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Market prices

Rapeseed producer prices
National average ex farm
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Wholesale prices
In EUR/t on 19.09.2018, (collected at mills and trade)
Rapeseed 2018 Rapeseed Rapeseed oil | Palmoil
franko fob fob cif
Spot 366 233 710 492
Previous week 375 241 740 484

Source: AMI

Contract prices for rapeseed cake &
cold-pressed rapeseed oil

Ex work in EUR/t (reported by mills/traders on 18.09.2018)

Rapeseed cake cold-pressed rapeseed
Monthly Price Previous oil in Cent/I
production range month Feed oil DIN 51605
<100t 245-255 250-265 85,50 86,50
> 100t - 250-255 pm: 85,75 pm: 86,50
Note: pm = previous month; crude rapeseed oil excl. tax
Source: AMI
International futures
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Rapeseed

The rapeseed market lacked momentum. Qil
mills were well stocked up with rapeseed with
the result that demand slowed. Moreover, for-
ward prices of rapeseed were under pressure
and impacted spot prices. Bids were still
above the year-ago level, but already below
the level of 2016/17. Consequently, farmers
were very reluctant to sell.

Rapeseed oil

Not only feedstock, but also by-products were
under pressure in September. Rapeseed oil
flagged considerably mid-month, following the
weakness in rapeseed prices. Oil millers are
now hoping for stimulus from the biodiesel in-
dustry. From October onwards, demand for
RME could pick up substantially, especially
because GHG emission reduction require-
ments must be complied with by the end of
December 2018. Demand for rapeseed oil
from biodiesel producers could pick up as a
result.

Rapeseed cake

Given decreasing feedstock costs and declin-
ing demand, oil mills can no longer apply the
previous asking prices for rapeseed cake.
Spot rapeseed expeller ex works North-East
Germany slid back to a level below EUR 250
per tonne in mid-September. Average prices
paid in September were EUR 249.30 per
tonne. This was EUR 8.50 per tonne less than
the previous month. Nevertheless, wholesale
prices of rapeseed cake were just about one
fifth up from the previous year's level.

Cold pressed rapeseed oil

Due to extremely low demand for cold
pressed rapeseed oil and pressure from dwin-
dling vegetable oil prices on the cash market,
suppliers lowered their asking prices some-
what. However, price reductions were insig-
nificant at 0.13 euro cent per litre. On aver-
age, prices asked in September 2018
amounted to 86 euro cents per litre. In other
words, cold pressed rapeseed oil continued to
be more expensive than agricultural diesel
and was consequently left without a chance of
being used as agricultural fuel. Incidentally,
September prices of diesel increased, rising a
full 8 per cent from the previous month to 57.4
euro cents per litre net. By contrast, rapeseed
oil ex works fell just less than 1 per cent.
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Biodiesel/
mineral Diesel

Wholesale prices excl. VAT
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Note: Rapeseed oil and Biofuel for agricultural use are energy
tax exempt. Diesel for agriculural use is taxed at 25.26 cent per
litre. All prices exclude freight charges. © AMI2018

Prices at the pump incl. tax & crude oil quotes

140 50
EUR EUR

Cent/I Cen'f/l45
130 A\ N

v

) ) 40
Mineral diesel
120 35
. . 30
_ WTI crude oil quotation
25
100 - T T T T T T T T T T T + 20
Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep.
© AMI2018
Domestic consumption in 2018

n 1.000 t cumulated
Jan. Feb. March April Mai June July 2018 2017
Biodiesel for blending 182,8 1761 2033 1978 2049 1971 2252 13864 12505
Diesel 26251 2.701,4 29432 29770 2.873,2 29257 29720 20.129,6 21.080,4
Biodiesel + diesel 2.807,9 2.877,5 3.1465 3.174,8 3.0782 3.1227 3.197,1 215160 22.330,9
Share biodiesel  65% 61% 65% 62% 67% 63% 70% 64% 56%
Bioethanol ETBE a) 11,3 97 136 88 116 99 101 71,6 66,5
Bioethanol for blending 947 788 8,7 8,8 953 932 948 6303 59,5
Bioethanol total 1060 885 993 966 1069 1030 1049 7019 6630
Gasoline 13413 13286 1.454,7 13940 14334 1470,7 1.4451 9.871,0 9.990,7
Gasoline + bioethanol 1.447,3 1.417,1 1.554,0 1.490,6 15402 1573,7 1.550,0 10.572,9 10.653,7

Share bioethanol ~ 73% 62% 64% 65% 69% 65% 68% 6,6 % 6,2 %
ote: a) Volume percent of bioethanol in ETBE = 47 %;gacumulated figures include (unpublished) revised monthly BAFA data
Source: Federal Office for Economic Affairs and Export Control, AMI

Wholesale prices

Remaining quantities of summer diesel fuel
(SME, PME) offered in September for prompt
delivery usually did not succeed in attracting
buyers because, in view of the winter season,
blenders increasingly focussed on rapeseed
oil-based biodiesel (RME). Market participants
anticipate one or another wave of purchases
in the fourth quarter of 2018. The chances are
that these purchases will support prices.

Prices at the pump

Crude oil prices trended firmer. The rise was
based on smaller supply from Iraq and Vene-
zuela due to sanctions the US imposed against
the two countries. Saudi Arabia could boost its
production to fill the gap, although the country
is not expected to do so. As the global econ-
omy is generally on an upswing, demand for
crude oil is also increasing. Together, both
factors are contributing towards an upward
price trend. Prices of diesel also firmed re-
cently.

Consumption

Biodiesel

In July 2018, more than 225,000 tonnes of bio-
diesel were used for blending. This was the
highest amount ever and exceeded the record
seen seven years ago. The increase from the
previous month amounted to 14 per cent. At
the same time, demand for diesel increased
around 1.6 per cent to 2.97 million tonnes.
This raised the incorporation rate to more than
7 per cent, the second highest rate since 2012.
The high consumption of biodiesel in the run-
ning year exceeds the volume used in the
same period last year by 11 per cent, but re-
mains slightly below the 2012 figure.

Bioethanol

July use of bioethanol was relatively high at
just less than 105,000 tonnes. This was up 2
per cent from the previous month. However,
consumption both in January and May had
been higher, as was July 2017 consumption
(by 1.3 per cent). However, since at the same
time consumption of petrol declined, the incor-
poration rate rose to 6.8 per cent, exceeding
the figures both of the previous month and the
same month the previous year.




