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Production vs Consumption
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Raw Sugar Price - Spot Futures Month
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European Union

30.00
25.00
20.00
)
&€
S 15.00
=
10.00
5.00
R I S R R - TR~ N SR T S VR > SN S WS- S
¢ @ & @ & PP RN S
A AN S AN AT M AN ARSI SN AN AN RN AN LN DN N
D AR AR D D AR D D D DT AT AT DT DT DT DT DT DD
m CONSUMPTION @ EXPORT # PRODUCTION  #IMPORT

GLENCORE

AGRICULTURE






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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India - Sugarcane Production Areas in India
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India - Sugar Production & Consumption
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India

— Sugar Trade Flows and Ending Stocks
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CS Brazil - Field Expansion & Renovation
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CS Brazil - Cane Age vs Agricultural Yields
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CS Brazil - Cane Crush & Sugar Mix
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CS Brazil — Balance Sheet
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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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Mexico - Exports By Quality & Destination zaw vare
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Central America - Production oct/sep)
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Central America — Raw Export Destinations
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Change in Global Production (79/20 vs 18/19) - Crop vear
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Change in Global Sugar Consumption (oci/sep season)
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Global sugar stocks - selected countries (oct/sep)
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Looking Ahead

PRODUCTION DECLINES LIMITED

POLITICAL INTERVENTION TO CONTINUE

(" REDUCED CONSUMPTION'GROWTH 1

INCREASED PRODUCTION DIVERSIFICATION
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View of the market

BEARISH

* India solves its surplus  Indian exports overhang
* Central South Brazil maximize » Central South Brazil increases
ethanol thereby reducing sugar sugar mix
mix
» Lower deficit/small surplus
* Larger than expected deficit in market in 2019/20
2019/20 (lower Asian crops, EU
exports) * White premium capped by Indian

crystal exports
« White premium recovers as
refineries slow * Macro environment remains
negative

* Funds turn long GLENCORE

AGRICULTURE



GLENCORE

AGRICULTURE



