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Production vs Consumption 
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Raw Sugar Price - Spot Futures Month 
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1st week of April 2018 

Funds are record short 

at 176,598 lots 

Production estimates for 

Thailand and India increase 

significantly 

Drought + Truck 

driver’s strike in 
Brazil 

Max Ethanol 

Production 

reduces sugar 

output in Brazil 

Production 

estimates for 

India and Thailand 

are revised up 



European Union 
 



European Union 
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Far East 
 



China – Production vs Consumption 
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China – Raw Sugar Imports 
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Thailand – Cane & Sugar Production 
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Thailand – Sugar Stocks (end Nov) 
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Near East 
 



India - Sugarcane Production Areas in India 

Renuka Kandla 

Uniworld Kandla 
Renuka Haldia 

Silk Road - Kakinada 



India – Sugar Production & Consumption 
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India – Sugar Trade Flows and Ending Stocks 
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    BRAZIL 



CS Brazil – Pre Crop Rains (Oct/Sep accumulated for 24 cities) 
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Historical Average Monthly Rains 



CS Brazil – Field Expansion & Renovation 

 3.40  

 3.60  
 3.58  

 3.39  

 3.31  
 3.29  

 3.49  

 3.74  

 3.81  
 3.84  

 3.00  

 3.20  

 3.40  

 3.60  

 3.80  

 4.00  

-2% 

0% 

2% 

4% 

6% 

8% 

10% 

12% 

14% 

10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 

Y
e

a
rs

 

Expansion % (over total cane area) Renovation % Cane Age [RHS] 



CS Brazil – Cane Age vs Agricultural Yields 

 79.13  

 68.30  

 73.71  

 79.83  

 73.66  

 82.68  

 75.76   76.26  

 72.14  

 76.20  

 3.40  

 3.60  

 3.58  

 3.39  

 3.31  
 3.29  

 3.49  

 3.74  

 3.81   3.84  

 3.00  

 3.10  

 3.20  

 3.30  

 3.40  

 3.50  

 3.60  

 3.70  

 3.80  

 3.90  

 4.00  

 4.10  

 60.00  

 65.00  

 70.00  

 75.00  

 80.00  

 85.00  

 90.00  

10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 

Y
e

a
rs

 

M
t/

h
a

 

TCH [LHS] Field Age (Years) [RHS] 



CS Brazil – Cane Crush & Sugar Mix 
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CS Brazil – Balance Sheet 

2017/18 2018/19 2019/20 

Cane Crush (Mmt) 596.3 573.0 586.0 

TRS (kg/mt) 136.60 137.90 135.00 

Sugar Mix (%) 46.46 35.19 36.50 

Sugar Production (kmt) 36,059 26,500 27,512 

Sugar Consumption (kmt) 7,974 7,814 7,814 

Raws Exports (kmt) 22,903 16,772 17,513 

Whites Exports (kmt) 3,590 2,047 1,810 

Ethanol Production (km3) 26,092 30,950 30,982 

Ethanol Consumption (km3) 23,919 27,818 27,730 



USA & Mexico 



USA – Sugar Production and Stock to Use 
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USA – Sugar Import Breakdown  
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Mexico – Production, Consumption and End Stocks 
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Central America 



Central America – Production (Oct/Sep) 
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Central America – Raw Export Destinations 
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Concluding remarks 



Change in Global Production (19/20 vs 18/19) – Crop Year 
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Change in Global Sugar Consumption (Oct/Sep Season) 
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Change in Global Sugar Consumption (2019 vs. 2016) 



Global sugar stocks – selected countries (Oct/Sep) 
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Looking Ahead 



View of the market 

• India solves its surplus  
 

• Central South Brazil maximize 
ethanol thereby reducing sugar 
mix 
 

• Larger than expected deficit in 
2019/20 (lower Asian crops, EU 
exports)  
 

• White premium recovers as 
refineries slow 
 

• Funds turn long 

• Indian exports overhang  
 

• Central South Brazil increases 
sugar mix  
 

• Lower deficit/small surplus 
market in 2019/20  
 

• White premium capped by Indian 
crystal exports 
 

• Macro environment remains 
negative  
 

BEARISH 

BULLISH 



PUPUSAS PARA SIEMPRE             MUCHAS 
GRACIAS 


