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Final C/S 2017/18 production #s
just published >>

greatest possible extent. |
*  With a mix of 41% sugar (the N

production in 2018/19 is
anticipated to be around 31.5m
tonnes, a reduction of =5m tonnes.

BI-WEEKLY BULLETIN - 2017/2018 SUGARCANE HARVEST IN SOUTH - CENTRAL BRAZIL
Position on April 1,2018

2017/2018 harvest season - BI-WEEKLY values (2nd two-week period of March, 2018)

. Crop year e
e C/S2017/18 was an all-time record Products oy ooty Venon
. ] Sugarcane ” 607,137 596,313 ¥ -1.78%
C/S sugar production. mom g iz
* In sugar equivalence terms, Brazil | | o A7 AT
domestic hydrous ethanol values ] otat ethana 26,651 26,002  172%
~ | TRse 80,768 81,457 A 0.85%
have decreased to= |550 ¢/ Ib- '.-,-)'- TRS/ ton of sugarcane * 133.03 136.60 A 2.68%
* As the new harvest begins, millers stare (007 L B
are maX|m|Z|ng ethanol to the : Liters of ethanol/ ton of sugar 41.86 42.88 AN 2.43%
) Kilograms of sugar/ ton of sugar 58.68 60.47 A 3.05%

Source: UNICA. Note: * - thousand tons; ? - million liters; * - kg of TRS/ ton of sugarcane; data subject to minor adjustments;
"TRS" is the amount of product obtained per ton of crushed sugarcane; Total Recoverable Sugar (TRS) index was calculated
excluding corn ethanol production
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India Sugar Prices: "M Sugar" futures

Current year Indian sugar production
is now seen at 30m tonnes (up 45%
on 2017/18), owing to higher yields,
maybe more.

Gol has relaxed rules on sugar
exports, allowing mills to sell abroad
until the end of the current season,
and has scrapped the 20% export tax.

Gol struggling to manage overflowing
domestic stocks, lower domestic

prices and cane arrears (now at a
record level of Rs 169 bn [$26bn]).

Export quota has been set at 2 |

million tonnes. India has the potential |

to export as much as 4m tonnes,

maybe more, but at current world : '\.‘

market prices, exports are . MQN 2.
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By crop under the new
& sugar policy (quotas
j abolished, etc.),

S + and with very good
weather,

final Thai production

in 2017/18 is

estimated at =14 » ” . il D =
clle = % *’?‘ ‘W‘)# -“-mm?,,
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Global production and consumption

Global supply and demand for sugar (calendar years)('000 tonnes tq)
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New York No.| | Raw Sugar Futures

New York #11 Raw Sugar Futures
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Trade flow estimates

/resourcetrade.earth/data?y
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Principal raw sugar export flows

Major quarterly raw sugar exports Q3 2015 to Q2 2017 (mt)
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#1 1 raw sugar “spreads”
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Principal white sugar export flows
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White premiums = White prices less raws prices

White premiums

—V17-Vl7 =—H18-H18 -—K18-K18 =-—Q18-N18 -—V18-V18
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#5 white sugar prices in €/t FOB

#5 whites in EUR/tonne FOB
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Principal EU trade flows
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Ten principal EU white sugar trade flows Jan 2013 to Jan 2017
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European ports of export

~ - Port Further information

Gdansk http://www.portgdansk.pl/events/new-sugar-terminal-to-be-constructed-at-the-port-of-gdansk
SPESSS Dunkirk https://www.bollore-ports.com/reseau-mondial/france/port-de-dunkerque.html
* YW ““: '~ Calais https://www.portboulognecalais.fr/fr/terminal-de-commerce
- (: {‘ ~ _.Rcuen http://www.haropaports.com/fr/le-terminal-sucrier-robust-reprend-du-service-rouen
™ > Antwerp https://www.euroports.com/terminal/sugar-terminal-ta518-antwerp-belgium/

Le Havre http://www.shgt.fr/sucre-oceane-en/

- Hamburg http://hamburg.steinweg.com/uploads/steinweg/documents/brochure_sugar_1.2.pdf
Magdeburg  https://www.magdeburg-hafen.de/de/transport-logistik/bahndienstleistungen.html
Eemshaven  https://www.verkoopav.nl/projecten/eemshaven-sugar-terminal-suiker-unie/

Terneuzen https://www.investinzeeland.com/en/news/business-park-axelse-vlakte-near-terneuzen-demand
» > A 3 p
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EU “playing field”
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EU prices are €/t FCA in bulk

Reported EU, export and import (CXL) parity prices

Average reported price — H#5eur - 50€ fob costs = CXL parity + 100€ ref.cost
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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.

ARIC
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Follow us on Twitter at
@sugartraders
. \. oY SoraNr e
Follow us on LinkedIn at

http://bit.ly/assuc

‘ Sugar Traders
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