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WORLD SUGAR BALANCE - DEFICIT IN VIEW

Basis Oct/Sept — 1.000 tons Raw Value

2017/18 2018/19 2019/20
Prod. 193.133 188.599 182.801
Cons. 180.850 183.045 184.735
+ 12.283 + 5.554 - 1.934

Basis Nat. Crop Year — 1.000 tons Raw Value

2017/18 2018/19 2019/20
Prod. 200.323 186.353 182.833
Cons. 180.463 182.502 183.918

+ 19.860 + 3.851 - 1.085

Source: Kingsman/March 2019
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Global production surplus/deficit and raw suqar
price average (Oct/Sep basis)
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Source: S&P Global Platts Analytics
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NY RAW SUGAR 2018 — 2019 (¢/1b fob stowed)
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LDN WHTE SUGAR 2018 — 2019 us-$/ton fob stowed
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WORLD SUGAR PRODUCTION — UPDATE FORECAST
2018/19

Basis Oct/Sept — 1.000 tons Raw Value

Forecast November '18 194.203
Forecast March ’19 188.599
- 5.604
Main changes EU -1.267
Ukraine - 252
Brasil CS -1.418
Brasil NNE - 257
South Africa + 104
Iran + 490
India - 816
Pakistan - 1.466
Thailand - 602
Viet nam _ 1 8 5 Source: Kingsman
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WORLD SUGAR PRODUCTION — UPDATE FORECAST
2019/20

Basis Oct/Sept — 1.000 tons Raw Value

2019/20 182.801

2018/19 188.599
- 5.798

Main changes EU + UK - 141 India - 4.739
Ukraine - 333 Pakistan - 734
US + Mexico + 235 Thailand - 753
Cuba + 398 Australian + 100
Guatemala - 103
Brasil CS - 691
Brasil NNE - 381
Egypt + 110
China + 327

Source: Kingsman March ‘19
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BRAZIL CS

CS Brazil production estimates (Apr/March crop year)
2016117 201718  2018/19*  2019/20*
Finalestimates  Finalestimates  Latestestimates  Basic scenario
Cane crush mt 607.14

ATR kymtcane  133.03 136.60 137.85 137.50
Sugar [nin mt 35.63 26.48 28.01
Total Ethanol binltr 25.65 26,09 29.83 28.81
Sugar Mix 46.29% 46.46% 35.43% 37.50%
Ethanol Max 53.71% 53.54% 64.57% 62.50%
Cans bisads  minmt 7.0 80 40 6.0

Source: UNICA and S&EP Global Platts Analytics
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BRAZIL NNE
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NNE Brazil production estimates (Oct/Sep crop year)

201617 201718 201819* 201819*
Finalestimates  Finalestimates  Prev. estimates  Latest estimates

Canecrush  minmt 44.78 4487 47.00 48.00
ATR kg/mt cane 135.22 128.08 133.00 133.20
min 3.116 2.548 2.621 2.559
otal Ethanol binltr 1.605 1.776 1.980 2.100
Mix 54.01% 48.40% 44.00% 42.00%
Ethanol Mix 45.99% 51.60% 56.00% 58.00%
Cana bisada minmt 1.0 1.0 1.0 1.0

Source: MAPA and S&P Global Platts Analytics
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INDIA
(Mil mttq) 2017/18  2018/19E YoY (%)
Maharashtra 10.7 10.4 -2.9
Uttar Pradesh 12.1 12.1 0.1
Kamataka 3.7 4.4 18.5
Tamil Nadu 0.6 0.9 54.1
Others 5.0 4.9 -1.3
Total 32.2 32.9 2.1

Source:SEP Global Platts Analytics
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THAILAND
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WHITE SUGAR PREMIUM @ APRIL 2019
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WORLD MARKET DRIVERS TO WATCH... JUST A FEW
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CRUDE OIL April’19
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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.

* Allinformation, 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.
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