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World Market | AEHJC
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Brazil C/S updat

- H L
FH of Oct cumulative results Brazil's monthly sugar exports
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India update

India’s supply/demand balance : :
India FOB prices vs. NY11
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Thailand Update ARC

Thailand production and WP implications

Thailand sugar production White Premium (front month)

Thousand ton US$/ton
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0 Thailand crop ended being 8.1mmt, 4mmmt [ Thailand, being the second biggest exporter
less than the market was expecting in De/19, of sugar and the biggest exporter of refined
lowest crop since crop 2009/10. sugar changed considerably the market

0 Despite the poor crop, exports were still dynamic.

strong till Jul/20 given high stocks generated [ White Premiums stood above US$100/ton
in the crops 17/18 and 18/19. for the first time since Jul/2017.

Source: The Ice and ED&F Man Research..
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UKRAINE ==
- 15% less sugar production versus
last season (est.1.2 — 1.3 million tons)

ASRUC

- Much lower output due to lower acreage
¥ and yields: est.5.3 million tons

B‘f‘:r:hr«rv)«&:'ﬁc ' '::,': ,5 2O 3 :i'j .‘ ~ - i . | CHINA
- S : | An important buyer of sugar —
mJ about 2 million tons from Brazil

MEXICO g-p
Rebound of WS production
2020/21

Est. export availabilities: 0.5
million tons

AUSTRALIA &R
RS production slightly below last campaign:

est.4.3 million tons (yet 30% of harvest is still
on fields)
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Post-COVID - Con ASHJC

World sugar consumption
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World Market balance

World Market balance — (Oct/Sep basis)
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WORLD MARKET DRIVERS in 2020/21 — COVID19&Co,

v COVID19 EFFECTS ON .
SUGAR TRADE EXCHANGE RATES v’ COVID19 EFFECTS ON
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WORLD ECONOMY

v SPECULATIVE FUNDS  / |NpIA'S EXPORT SUPPORT

v CHINA DEMAND AND
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v SUGAR CONSUMPTION
v SUGAR OUTPUT IN
IMPORTANT

PRODUCING AREAS: v SUGAR = HEALTH RISK
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v' La Nifia/ WEATHER v" CLOSURES OF MILLS/
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v' OIL

PRICES/PRODUCTION
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Disclaimer

* The opinions, views and forecasts expressed herein reflect the personal views of
the author and do not necessarily reflect the views of ASSUC.

* Any comments or opinions in this report are not intended to be an offer to buy
or sell commodities or futures and options thereon as they merely state our
views and carry no guarantee as to their accuracy.

*  We make no representation or warranty that the information contained herein is
accurate, complete, fair or correct.

* All information, prices or projections are subject to change without notice.
* This information is not intended to be construed as investment advice.

*  We do not accept any liability or loss or damage arising from any inaccuracy or
omission in or the use of or reliance on the information in this document.

WWWw.assuc.eu



