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Disclaimer

Commodity Insights is committed to full compliance with all applicable antitrust laws. Accordingly, this presentation will be conducted in strict compliance with both the letter and the spirit of all applicable antitrust laws.
Commodity Insights expects participants to comply with all antitrust laws and not to use this event to coordinate their commercial activities. Any activity that could create even the appearance of a restriction or distortion of competition must be avoided.
To ensure compliance with antitrust laws,  Commodity Insights and all participants shall keep strictly within the presentation agenda, as circulated.
In particular,  Commodity Insights prohibits any discussions/exchanges of information about any participant’s individual, current or future: (1) prices (including discounts, rebates and reductions); (2) costs; (3) profits and profit margins; (4) capacity, output 
and sales; (5) supply and demand forecasts; (6) market shares and sales territories; (7) investments and marketing plans; or (8) unannounced capital expansion closure plans.”

Restrictions on Use: You may use the analyses, prices, indexes, assessments and other related information (collectively, “Data”) in this presentation only for your personal use. You may not publish, photocopy, reproduce, distribute, retransmit, resell, 
create any derivative work from, put into a computer system and/or otherwise provide access to Data or any portion thereof to any person (either within or outside your company including, but not limited to, via or as part of any internal electronic system 
or Internet site), firm or entity. 

Disclaimer: S&P GLOBAL COMMODITY INSIGHTS, ITS AFFILIATES AND ALL OF THEIR THIRD-PARTY LICENSORS DISCLAIM ANY AND ALL WARRANTIES, EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO, ANY WARRANTIES 
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE AS TO THE DATA, OR THE RESULTS TO BE OBTAINED BY ITS USE OR AS TO THE PERFORMANCE THEREOF. A reference to a particular investment, security, 
rating or any observation concerning a security or investment provided in the Commodity Insights Information is not a recommendation to buy, sell or hold such investment or security or make any other investment decisions AND DOES NOT ADDRESS 
THE SUITABILITY OF ANY INVESTMENT OR SECURITY. NO user of the Commodity Insights information should rely on any INDEX, BENCHMARK, price assessment, observation, OPINION or other information contained IN THE  COMMODITY 
INSIGHTS INFORMATION in making any investment or other decision. Commodity Insights does not sponsor, endorse, sell or promote any securities, other financial or investment products or services. THE COMMODITY INSIGHTS INFORMATION 
IS NOT A SUBSTITUTE FOR THE SKILL, JUDGMENT AND EXPERIENCE OF SUBSCRIBER, ITS MANAGEMENT, EMPLOYEES, ADVISORS AND/OR CLIENTS IN MAKING INVESTMENT AND OTHER BUSINESS DECISIONS.

Limitation of Liability: In no event whatsoever shall S&P Global Commodity Insights, its affiliates or their third-party licensors be liable for any indirect, special, incidental, punitive or consequential damages, including but not limited to loss of profits, 
trading losses, or lost time or goodwill, even if they have been advised of the possibility of such damages, whether in contract, tort, strict liability or otherwise. The Data is provided on an “as is” basis and your use of the Data is at your own risk.

The names “S&P Global Commodity Insights” and “Commodity Insights” and the Platts logo are trademarks of S&P Global Inc. Any commercial use of the S&P Global Commodity Insights logo must be granted in writing by S&P Global Commodity 
Insights. 

Copyright © 2022 by S&P Global Commodity Insights, a division of S&P Global Inc. All rights reserved.



Our part of a wider business

S&P Global Platts is a division of S&P Global (NYSE: SPGI), 
the world’s foremost provider of ratings, benchmarks and 
analytics in the global capital and commodity markets. 
www.platts.com

At S&P Global, we don’t just give you intelligence—we give 
you the essential intelligence you need to make decisions with 
conviction. www.spglobal.com

Core values: 

Integrity | Excellence | Relevance

Our divisions include:
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http://marketintelligence.spglobal.com/
http://eu.spindices.com/indexology/?gclid=CjwKEAiAgavBBRCA7ZbggrLSkUcSJACWDexAscFgsKhh275FrIMuh85EqWGvzOOcsbn5My3ZnXXArBoC57jw_wcB


Global sugar balance at a surplus in 2023-24, supported on huge CS Brazil crop

 For 2024-25 we forecast a deficit as India production is seen much lower
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Trade flow: 2023-24 in a small surplus in white, while raw is in a deficit
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EU+UK 2023-24 sugar production 9% higher on year

 After a rainy period during peak summer, favouring beet yields to grow, September was dry and warm - except for the UK - which was beneficial for sugar content.

 Sugar yields for EU+UK are estimated 5% higher on year and beet area 4% up.

 Production for EU+UK in 2023-24 are estimated at 16.9 million mt (compared with 15.5 million in 2022-23 season).

 Processing period might be extended in some places due to current rainy period.
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EU+UK exports in 2023-24 forecast more than double on year

 Following higher production on year, EU+UK sugar exports are 735,000 mt, versus 310,000 mt in 2022-23 (not including flows between EU and UK).

 Imports are forecast at 2.1 million mt which, although lower year on year, are higher than in previous years, also considering more white sugar imports from 
Ukraine.

 Diversion to ethanol is expected very limited as sugar price premium over T2 ethanol remains very high
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EU sugar market 
pricing and trends
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Raw sugar assessments

S&P Global Commodity Insights Sugar prices - weekly

Section name (optional) / Title / Month 20YY

• Thai Hi Polarization
– Published as a premium to NY No. 11 sugar futures and as an outright price
– Minimum polarization on a wet basis of 98.5 degrees
– 12,000 mt, FOB Bangkok, Laem Chabang, Koh Si Chang and Sri Racha
– Contractual loading within the front calendar month.

• Thai Forward physical curve
– The weekly assessed curve includes the first two 75-day shipment windows. As the calendar year runs, these are 

March 1 to May 15, May 1 to July 15, July 1 to September 15, and October 1 to December 15. The assessments will 
roll forward in line with expiry of the ICE Sugar No. 11 Futures monthly contract

• Center South Brazil VHP
– Published as a differential to the London 16:30 timestamped assessment for the front-month contract of ICE Sugar 

No. 11 Futures as well as an outright price
– Minimum polarization of 99 degrees and maximum 99.49 degrees
– 50,000 mt, FOB Santos, Brazil. Cargoes loading from Paranagua, Brazil may be normalized back to the basis location
– Current calendar month and next calendar month forward
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White sugar assessments

S&P Global Commodity Insights Sugar prices - weekly

Section name (optional) / Title / Month 20YY

• Brazil 150 ICUMSA
– Published as a differential to the London 16:30 timestamped assessment for the front-month contract of ICE Sugar 

No. 11 Futures as well as an outright price
– maximum ICUMSA of 150
– Container assessments reflect between 10 and 50 containers, FOB Santos, Brazil. Container cargoes loading from 

Paranagua, Brazil may be taken into account but normalized for assessment purposes.
– Loading within the current calendar month, rolling on the 5th of the month

• EU country assessments
– Delivered UK, Germany and North Italy – delivered
– maximum ICUMSA of 45 and meeting EEC No 2 quality
– Indications from 200 mt to 5,000 mt
– delivery up to two full calendar months from the day of the assessment
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Platts proposes amendment to DDP Germany sugar assessment

Methodology update to Germany prices

Current Proposed change
Location DDP Germany ExWorks NWE - reflecting sugar produced from North Germany, 

North France, the Netherlands and Belgium, often referred to as 
the beet belt.

Volume Break bulk Bulk sugar - 1,000 to 5,000 mt
Assessed Weekly - Friday Weekly - Thursday

Section name (optional) / Title / Month 20YY

Please submit any feedback, comments, or questions to mrts_biofuelsandfeedstocks@spglobal.com and pricegroup@spglobal.com by Nov. 21, 2023.

Please submit any feedback, comments, or questions to mrts_biofuelsandfeedstocks@spglobal.com and 
pricegroup@spglobal.com by Nov. 21, 2023.
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NY#11 sugar prices reached 12-year highs in October, rains in CS Brazil disrupted shipments

Section name (optional) / Title / Month 20YY

Source: ICE, S&P Global Commodity Insights
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Brazil key export sugar prices 

June 15, 2023
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Thai pricing 

June 15, 2023
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White premium, No. 11 versus No. 5

Section name (optional) / Title / Month 20YY
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White sugar vs raw
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London No. 5 spreads
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Platts European white sugar prices

Section name (optional) / Title / Month 20YY
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Sugar market key messages

 The NY March contract hit a life-of-contract high at the end of October

 Fundamentals suggest that NY#11 sugar prices do not have reason to sustain above 27 cents/lb

 March/May spread could strengthen further in case of continuation of disruptive rains in CS Brazil

 S&P Global supply and demand estimate is at 3 million mt surplus in 2023-24 

 Raw trade flow in 2023-24 is at a small deficit due to cut on CS Brazil exports, Q1-2024 raw surplus also sensitive to weather

 White trade flow is in a small surplus, possible downside depending on Asian crop; more clarity to come in Q1 2024

 Possible upside in CS Brazil 2024-25 sugar production due to investments in crystallization capacity

 Indian production marginally cut, diversion to ethanol 900,000 mt lower year on year

 Potential increase on Thailand cane area for 2024-25 

 Mexico and the US combined imports from WM could total 1 million mt
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Platts Germany prices versus No. 5 sugar futures

Section name (optional) / Title / Month 20YY
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• Correlation 0.46% - not a great hedge

• Current price spread 52 Eur/mt, reached 611 
EUR 28 October 2022

• Price exposure to 1,000mt would be 
611,000 Eur
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Farmers

Consumers

Regional price

Outright price trades versus indexation

Able to hedge and lock in a market price 

ability to link beet price to sugar price

Able to secure supply knowing they will be "at 
market"

• Better representation on physical supply and 
demand economics 

• Increased market transparency

Indexation to a representative market price tracks the regional physical market, with a more representative correlation and 
typically lower basis exposure

Flat price

• Insulates you from any price movements but 
no pricing opportunities – needs to be 
negotiated for each trade
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