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Global sugar Balance 
1.000 tons Raw Value 

 
Basis Oct/Sept 

 

  2018/19  2019/20   2020/21 

 

Production 185.611  177.880   186.303 

Consumption 182.044  183.840 ≙ + 1 %  185.699 ≙ + 1 % 

  +  3.567  -   5.960   +      604 

 

Basis Nat-Crop year 

 

Production 186.689  176.223   185.404 

Consumption 181.575  182.994   184.524 

  +  5.114  -   6.771   +      880 
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         Differences 2019/20 -v- 2018/19 

(1.000 tons Raw value, Basis national Crop Year) 
 

 

Production 2018/19 186.689 

  2019/20 176.223 

    - 10.466 ≙ -  5,6 % 

 

Main changes EU 28  -       451 ≙  -  2,5 % 

  Brasil CS -       691 ≙  -  2,5 % 

  India  -    6.771 ≙ - 19,0 % 

  Pakistan -       347 ≙ -   5,8 % 

  Thailand -    1.797 ≙ - 11,7 % 

    -  10.057 

 
 
 

Source: Kingsman 
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Source: Kingsman 

Differences 2020/21 -v- 2019/20 

(1.000 tons Raw value, Basis national Crop Year) 

 
Production 2019/20  176.223 

Production 2020/21  185.404 

    +   9.181  ≙ +   5,2 % 

 

Main changes EU  +     758  ≙ +   4,5 % 

  UK  +     144  ≙ + 12,6 % 

  Mexiko  +     495  ≙ +   7,7 % 

  Brasil CS +  1.256  ≙ +   4,7 % 

  South Africa +     467  ≙ + 20,5 % 

  other SE Africa +     505  ≙ + 18,9 % 

  China  -      348  ≙ -     3,0 % 

  India  +  4.445  ≙ +  15,3 % 

  Thailand  +     638  ≙ +    4,7 % 

    +  8.360 
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London white sugar spreads 

 
15/9/19 Dec/Mch 

 

13/9/19 Oct/Dec + US-$ 12,50 

 

15/7/19 Aug/Oct  - US-$ 22,00 

 

15/4/19 May/Aug - US-$  7,20 

 

13/2/19 Mch/May - US-$  12,30 
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Source. UNICA 

BRAZIL (Center/South) 
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Source: Sucden 
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Source: Sucden 
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Source: USDA 

USA 
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Bullish 

 
Global Deficit forecast in 2019/20 

 

Lower Production 

India 

Thailand 

Brazil 

EU 

 

Speculative Funds 

short position 

 

 

 

Anti-Bullish 

 

Mix-Option Brazil 

Stocks release India 

Bearish 
 

Production recovery in 2019/20 

 

Higher Production 

India 

Thailand 

Brazil 

EU  

 

High Stocks 

 

 

 

  

       Anti-Bearish 

   

      Low prices 

 

“A Bull needs to eat daily – The Bear only needs to eat once a month“. 

http://www.sdhoops.net/sites/default/files/Bulls & Bears_0.jpg
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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. 


