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WHITE PREMIUM-DAILY CONTINUATION BASIS
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CLIMATOLOGY

Oceanic Nifio Index in the region 3.4
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ENSO ALERT STATUS: El Nifio Watch
= ENSO-neutral condition are present.

@ &I Nifio WATCH

= Pacific Ocean equatorial sea surface
temperatures are near-to-above average.

ENSO OUTLOOK

= ENSO-neutral will last up to Northern
Hemisphere summer 2018.

= ENSO could increase to El Nifio during fall with a
probability of 50%, and during winter 65%.
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SST anomaly (°C)
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POAMA monthly mean NINO34 - Forecast Start: 17 JUN 2018
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INDIAN OCEAN DIPOLE STATUS
= IOD is currently neutral.

IOD OUTLOOK

= 5 of the 6 international models anticipate that
the IOD will remain neutral until at least the
Southern Hemisphere spring.

* One model indicates a positive IOD is likely to
develop in the next month.




BRAZIL CS: LESS CANE & MORE ETHANOL, LESS SUGAR

Cumulative Rainfall since June 2017 to May 2018 versus 10-year
average and the previous year [mm]
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Industry consensus: 28,5 Mt
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Cumulatives moves Brent / Eurobob / Petrobras Adj. / BMF / Gazo &Hydrous SP pump prices and
sugar since 10/07 (ie start of Petrobras Daily Adj.)
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INDIA - GOOD MONSOON AND WATER AVAILABILITY
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INDIA - GOOD MONSOON AND WATER AVAILABILITY

Indian Reservoirs Level [% storage capacity]

W 10-year Av. w2014 m2015 m2016 m2017 m2018
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INDIA - PRICES VOLATILITY UNDER POLICY MOVES

Regional Ex-Mill Prices
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INDIA - PRICES VOLATILITY UNDER POLICY MOVES

Scenario for stocks in India by end Sept 19
according exports policy [MT]
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THAILAND

Cumulative Rainfall since December 2017 versus 10-year average and the previous year

[mm]
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[l Ending 2017
[l Iturm?l *=  Thai rainfall since December are still 20% above
Ve I cimatoogy the 10-year average.
/ o = These rains are beneficial for the standing
P sugarcane.
o)
by = Industry forecastis at 130 Mt of cane (6 Mt
A lower than last year).
From December to Date  [mm)]
Ongoing 2017/18 488
yaoss o September 2018 November2ots Previous  2016/17 578
Average 10-year 408
Diff. with average 19%

Industry consensus 18/19: 14 Mt
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FRANCE

Cumulative Rainfall since
March 2018 versus 10-year
average and the previous

year
[mm]

Cumulative Average
Temperature since March
2018 versus 10-year
average and the previous

year
[mm]
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RAINFALL

TEMPERATURE
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From March to Date [mm]
Ongoing 2018/19 255
Previous 2017/18 163
Average 10-year 198
Diff. with average 29%
From March to Date [*C]
Ongoing 2018/19 1388
Previous 2017/18 1383
Average 10-year 1269
Diff. with average 9%




GERMANY

Cumulative Rainfall since
March 2018 versus 10-year
average and the previous
year

[mm]

Cumulative Average
Temperature since March
2018 versus 10-year
average and the previous
year [mm]
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[l Ending 2018
[l Current
[ Climatology

From March to Date [mm]
- Ongoing 2018/19 169
% Previous 2017/18 188
& Average 10-year 192
Diff. with average -12%
Analogue Years |
[ Ending 2018
I current
[l Climatology
From March to Date ]
S Ongoing 2018/19 1309
% Previous 2017/18 1205
E Average 10-year 1137
Diff. with average 15%
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OCT/SEP PRODUCTION-CONSUMPTION BALANCE
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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 or its
members.

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 informationis 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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