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Downward trend on the sugar market

World sugar prices have substantially decreased in November 2011. On November 30, raw sugar was traded at 522 USD/t (23,7 cts/Ib)
while white sugar quoted 614 USD/t for delivery in March 2012. Raw sugar (respectively white sugar) prices have therefore depreciated 7%
(respectively 10%) over the month. Although macroeconomics weighted strongly on the market during the first two weeks of November,
fundamentals are back over the last two weeks with new marketing decisions over exports announced in India and the EU (p.9-10). The
white sugar premium (Mar/Mar) is currently set at 85 USD/t (p.3).

On futures markets, the activity has remained relatively slow despite an increase of open interest during the last days of November. It is
worth noting the general impact of US dollar appreciation (p.7) against other national currencies in November: Brazilian Real depreciated 6%
and Euro 3,5% against US dollar over the month.

On other agricultural commodity markets, wheat has depreciated 3% over the month while soya decreased by 5% and corn by 10 % (p.6).

On the energy markets (p.4), crude oil is now back to the 100-USD level per barel. Influenced by the price decrease in corn, US ethanol is
down at 67 USD/hlagainst 72-73 USD/hl on November 1.

In Brazil, prices remain high with ethanol currently uncomptetitive with gasoline. Anhydrous ethanol is currently traded at 75 USD/hl while
hydrous ethanol reached 70 USD/hl. In the EU, T2 quotation for domestic ethanol remain steady at 61 EUR/hL.

The respective price level for by-products remain high despite a decrease for both molasses and beet pulp (p.8). Fertilizers and freight
indexes remain stable with no significant downward or upward revisions.

SUGAR #11 and #5 - Prices Raw and white sugar prices on the past two weeks US D/t
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SUGAR #11 & #5 - Open interest + Funds positions

Average weekly Open Interest per settling date cont  ract (1 lot= 50t)
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SUGAR #11 - White premium + Prices in local currencies

UsD/t

White premium on near term in USD/t since october 2
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ENERGY MARKETS - Ethanol, Crude oil and Gazoline
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Crude oil futures prices (NYMEX) since october 2009
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GRAINS MARKETS
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- Corn, Soybeans, Wheat and HFCS

U.S. prices for HFCS 55% fructose, Midwest markets
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BY-PRODUCTS - Molasses and Beet Pulp

Cane molasses (Ex-Tank Amsterdam) and beet pulp pel  lets prices since 2006
(Netherlands and France)
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EXCHANGE RATES

Currencies' changes in percentage since week#01 200 6 - weekly based.
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FREIGHT - Baltic Indexes

Baltic dry, Baltic Panamax and Baltic Capesize inde

xes - daily based
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Explanations :

DAP (diammonium phosphate), standard size, bulk, spot, f.0.b. US Gulf
Phosphate rock (Moroccan), 70% BPL, contract, f.a.s. Casablanca

Potassium chloride (muriate of potash), standard grade, spot, f.0.b. Vancouver
TSP (triple superphosphate), onwards Tunisian, granular, f.0.b.

Urea, (Black Sea), bulk, spot, f.0.b. Black Sea (primarily Yuzhnyy)




MARKET OVERVIEW - The Grower Dashboard
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NEWS IN BRIEF
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