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Suben las cotizaciones

Desde mediados de noviembre, la cotizaciones del aziicar blanco giran en torno a los 600 $/t (400€/t). Durante las dos
ultimas semanas, los precios sobrepasaron incluso dicho nivel: el 04 de diciembre, la tonelada de blanco para las
entregas en marzo de 2010 se negociaba a 618 $/t (410€/t). En el mercado de Nueva York, las cotizaciones del azicar
crudo siguen siendo muy volatiles: tras haber sobrepasado los 500 $/t (333€/t) el 18 de noviembre, las cotizaciones se
establecieron en 484 $/t (322€/t) el 04 de diciembre para las entregas en enero de 2010.

En el mercado de las divisas, el ddlar contintia despreciandose frente a todas las demas monedas (con excepcion del
rublo).

En el plano de la energia, el barril de petréleo crudo registra una ligera bajada y se negocia en aproximadamente

76 $/t. La subida de los precios del etanol, como producto de sustitucion, tiende a atenuarse. El etanol anhidro brasilefic
cuesta actualmente 61 $/hl mientras que el etanol estadounidense, favorecido por una nueva bajada del precio de las
materias primas agricolas (principalmente el maiz y el trigo), se sitia a la baja y se negocia actualmente a 52 $/hl
contra 55-56 $/hl la semana pasada.

La valorizacion de las pulpas sigue siendo muy dificil mientras que los precios de los fertilizantes se mantienen
relativamente estables desde el mes de septiembre.

Finalmente, se observa una disminucion general del valor del flete en todos los indices del Baltic Dry Index.

SUGAR #11 aﬂd#5' Prices Raw and white sugar prices on the past two w
Settling date‘ P:::’; s ‘ c:v:::t Difference - (daily prices)

Refined sugar price - London Euronext (USD/t)

Mar 10 605.8 619.5 13.7
May 10 594.1 609.0 14.9 500 4 M

Aug 10 562.3 576.2 13.9
Oct 10 535.7 548.5 12.8
Raw sugar - ICE #11 (USD/t) B!
Jan 10 479.7 490.0 10.3 B
Mar 10 492.2 502.5 10.3 3
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Jul 10 447.4 464.0 16.7 o —° h\m
Raw sugar - ICE #11 (cts/Ib) —p—*
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from 23rd of November to 04th of December 2009 Week #48
SUGAR #11 & #5 - Open interest + Fund’s positions

Average weekly Open Interest per settling date contract (7 /ot= 50t)
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#11 Average weekly open interest #5 Average weekly open interest
(1000 lots) |Week n-1| Week n |Diff (lots)|Diff (%) (1000 lots) |Week n-1| Week n |Diff (lots)|Diff (%)

Jan 10 -R 158 163 4.3 3% Mar 10 -W 33.7 33.3 -0.4 -1%

Mar 10 -R | 350061 350150 88.8 0% May 10 -W 19.3 20.0 0.6 3%

May 10 -R | 109694 115542 5848.5 5% Aug 10 -W 9.6 10.6 1.0 10%

Jul 10 -R 116772 118660 1888.6 2% Oct 10 -W 4.5 4.5 0.0 0%
Total 774422 | 785906 | 11484.7 1% Total 68 69 1.4 2%

Net Long Funds position (NLFP), Open Interest (OI) and #11 front term prices - source CFTC
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SUGAR #11 - Prices in local currencies

Contract#11 price changes since week#01 2006 in local currencies (weekly based)
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Contract#11 sugar price changes from past week and from week#01 2006 in local crurrency and in percentage

World Association of Beet and Cane Growers

Sugar prices in Sugar prices in Difference from | Difference from | Difference from

currency currency previous week previous week week#1

Currencies Past week Current week In currency In % In %
usp 479.7 489.9 10.2 2.1% 51.2%
Australian Dollar AUD 523.4 533.0 9.5 1.8% 21.4%
Brazilian Real BRL 830.9 845.4 14.5 1.8% 12.4%
Chinese Yuan CNY 3271.4 3340.1 68.8 2.1% 27.8%
Euro EUR 320.4 326.2 5.8 1.8% 20.1%
Indian Rupee INR 22264.2 22657.1 392.9 1.8% 55.9%
Mexican Peso MXN 6212.1 6259.6 47.5 0.8% 82.1%
Russian Rouble RUB 13924.0 14328.5 404.4 2.9% 54.0%
Thai Bhat THB 15839.1 16157.4 318.3 2.0% 22.5%
South African Rand ZAR 3578.2 3602.9 24.7 0.7% 77.8%

Sugar prices and currencies data are based on weekly average.



from 23rd of November to 04th of December 2009

SUGAR - Other contracts and white premium
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* The sugar contract in the Zhengzhou Commodity Exchange - quoted in CNY - is noted only each Thursday and converted in USD with weekly averages of the CNY.

Sugar contract price changes from past week and from week#01 2006 (based on average values)

Price of sugar in Price of sugar in | Difference previous| Difference past | Difference from the
UsD UsD week week week#1
Sugar Past week Current week In USD In % In %
#14 (USD/t) NA NA
#14 (cts/Ib) NA NA
Agicar - BM&F NA NA
SR-ZCE 570.5 628.1 57.662 10.11%
#11 (USD/t) 479.67 489.87 10.200
2.13% 51.2%
#11 (cts/Ib) 21.76 22.23 0.463
#5 (USD/t) 605.80 619.48 13.680 2.26% 75.5%
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Ethanol futures prices in CBOT and BM&F - gaily based

(since March 2006)

Crude oil futures prices (NYMEX)
(daily based, since January 2006)

WABCG FlashMarket

from 23rd of November to 04th of December 2009

ENERGY MARKETS - Ethanol, Crude oil and Gazoline
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Ethanol Prices in CBOT (USD/I)
Ethanol prices CEPEA - Hydrous

—— Ethanol Prices CEPEA - Anhydrous
—— Gasoline US price RBOB

9 9 09

0il, gasoline and ethanol price changes from past week and from week#01 2006

Price in USD Price in USD Difference Difference past | Difference from the
week week#1
Products Past week Current week In USD In % In %
Ethanol CBOT (USD/I) 0.5562 0.5284 -0.0279
-5.01% -8.2%
Ethanol CBOT (USD/gal) 2.1025 1.9972 -0.1053
Oil (USD/barrel) 76.93 75.89 -1.04 -1.35% 20.7%
Gazoline RBOB (USD/I) 0.5192 0.5244 0.005 0.99% 164.0%
Sugar #11 (USD/t) 479.67 489.87 10.2 2,.13% 51.2%
Products Past week Current week In USD In % In %
Ethanol CEPEA (USD/1) - 0.6099 0.6129 0.0030 0.49% 30.4%
Anyhydrous
Ethanol CEPEA (USD/1) - 0.5344 0.5416 0.0072 1.35% 20.7%
Hydrous
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U.S. prices for HFCS 55% fructose, Midwest markets

Price changes

HFCS 55 - USD/t| 726.22 726.22 m

Dry weight, monthly averages, source Milling and baking news.

Corn, Soybeans and Wheat futures prices in CBOT - USD/t

|—— Wheat CBOT —— Com CBOT Soybeans CBOT —— Sugar#11 |

Corn, soybeans and wheat prices, changes from the past week and from the week#01 2006, in USD/t and in percentage

Diff week#1
2006

Front term Front term Difference

“usoje | e | asar | aas |
“usoje | s | awaes | as2 |
“usoje | aoios | asmar | -es |

-0.7% 74.6%

-0.8% 60.0%
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WABCG FlashMarket
from 23rd of November to 04th of December 2009 Week #48

Cane molasses (Ex-Tank Amsterdam) and beet pulp pellets prices (Netherlands and France)

Monthly averages, source: LIE and web agri

Molasses and beet pulp pellets prices and changes between three and two months before and from month#01 2006

Difference from
month#1 2006

Difference from Difference from
previous month previous month

Amsterdam Ex tank
Cane Molasses

France Beet Pulp
Pellets
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WABCG FlashMarket

from 23rd of November to 04th of December 2009 Week #48

Currencies' changes in percentage since week#01 2006 - weekly based.
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Currencies' changes from the past week and from the week#01 2006, in USD and in percentage

Currenciesin | Currenciesin | Difference from | Difference from |Difference from week#1
USD - Week#: | USD - Week#: | previousweek | previous week

[ cvewe [ castweok |cumentwee| muso | mo | mw |
Australian Dollar AUD 0.9164 0.9191 0.00276 0.3% 24.6%
Brazilian Real BRL 0.5773 0.5794 0.00213 0.4% 34.5%
Chinese Yuan CNY 0.1466 0.1467 0.00003 0.0% 18.3%
Euro EUR 1.4971 1.5017 0.00452 0.3% 25.9%
Indian Rupee INR 0.0215 0.0216 0.00008 0.4% -3.0%
Mexican Peso MXN 0.0772 0.0783 0.00104 1.4% -17.0%
Russian Rouble RUB 0.0344 0.0342 -0.00026 -0.8% -1.8%
Thai Bhat THB 0.0303 0.0303 0.00003 0.1% 23.4%
South African Rand ZAR 0.1341 0.1360 0.00191 1.4% -15.0%
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from 23rd of November to 04th of December 2009

FREIGHT - Baltic Indexes

Baltic dry, Baltic Panamax and Baltic Capesize indexes - gaily based.

Baltic indexes, changes from the past week and from theweek#01 2007

Freight indexes

Freight indexes

Difference from
previous week

Difference from
previous week

Difference from
week#01 2007

Baltic dry 4242.8 4060.2 -182.6 -4.3% -9.6%
Baltic Supramax 2469.8 2375.6 -94.2 -3.8% -20.5%
Baltic panamax 4182.0 3858.2 -323.8 -7.7% -11.0%

Baltic capesize 6945.3 6591.4 -353.9 -5.1% 7.2%

Fertlizers (data from the World Bank)

USD$/t.
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DAP —— Phosphate rock
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Explanations :

DAP (diammonium phosphate), standard size, bulk, spot, f.o.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.o.b. Black Sea (primarily Yuzhnyy)
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WABCG FlashMarket
from 23rd of November to 04th of December 2009 Week #48

Comparison of price changes for major commodities in %

Based on weekly median values and monthly averages. Changes in percentage are calculated from week#01 2006.

Comparison of futures prices for sugar, ethanol, crude oil, grains in USD and in %

Difference from Difference from Difference from
previous week previous week week#1 2006

Sugar (#11)

Sugar #5 2.3% 75.5%
Corn (CBOT) -2.2% 75.9%
Soybeans (CBOT) -0.7% 74.6%
Wheat (CBOT) -0.8% 60.0%

Crude oil UsD/barrel 76.93

Ethanol

75.89

Freight supramax Index 2469.75 2375.60 -94.15 -3.8%
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