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Ligero repunte de los precios

Tras la llegada a vencimiento del contrato n°11 (a  zlcar crudo) de julio y debido a que las disponibil idades de azucar blanco siguen estando
restringidas, las cotizaciones han subido durante | as dos dltimas semanas. El 02 de julio, la tonelada  de azucar blanco para las entregas en
agosto se negociaba a 392 €/t (492 $/t) mientras qu e el azlcar crudo se cotizaba a 293 €/t (368 $/t) p ara las entregas en octubre. La prima de
blanco [Oct./Ago.] alcanza ahora los 120 $/t (p.3).

En lo que se refiere a los tipos de cambio (p.8), s e observa una apreciacion del délar con relacién a las demas divisas salvo el euro y el yuan
chino (cuyo valor deberia ser reevaluado progresiva  mente). Habida cuenta de dichas evoluciones, los pr  ecios expresados en moneda nacional
se aprecian (p.3).

En el plano energético (p.4), se observa una tenden  cia general bajista. Empujados por la caida combina  da de los precios del petréleo (que han
pasado por debajo de los 75 $) y de la gasolina (54  $/hl), los precios del etanol estadounidense se co  ntraen ligeramente, situdndose
actualmente en 40 $/hl. Se observa la misma tenden cia en el caso del etanol brasilefio (41 $/hl) y eur  opeo (47,5 €/hl) que se deprecian
ligeramente.

Con relacién a los mercados de las demas materias p  rimas agricolas (p.5), se constata una ligera aprec  iacion de las cotizaciones del maiz (137
$/t) y del trigo (171 $/t) mientras que la soja se  deprecia ligeramente, situandose en 350 $/t.

Finalmente, se observa una nueva caida del indice d e flete Baltic Dry Index: el indice Supramax pierde asi algo menos de 100 puntos y se
coloca en 2062 puntos.

NOVEDAD: consulte la pagina 9 del documento para obtener u na panoramica de las principales noticias con relac ion al mercado del azucar
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SUGAR #1171 & #5 - Open interest + Funds pos-itiw;s

Average weekly Open Interest per settling date cont  ract (1 lot= 50t)

#11 Raw sugar #5 White sugar
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#11 Average weekly open interest
Week n-1 Week n Diff (lots) Diff (%)

Oct 10 -W

‘l Previous week B Current week ‘

#5 Average weekly open interest
Week n-1 Week n Diff (lots) Diff (%)

Oct10-R 256453 260825 4371.8 2% Aug 10 -W 23.2 19.4 -3.8 -16%
Mar 10 -R 123948 129874 5926.2 5% Oct 10 -W 25.5 28.3 2.7 11%
May 11 -R 27761 27317 -443.8 -2% Dec 10 -W 9.0 9.4 0.4 4%
Jul11-R 59792 60488 695.8 1% Mar 11 -W 5.7 6.5 0.7 13%
Total 595765 | 566569 | -29196.2 -5% Total 67 68 1.0 1%

(NLFP), Open Interest (Ol)  and #11 front term prices
since January 2006 - source CFTC USDIt.
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SUGAR #1171 - White premium + Prices in local currencies

White premium on near term in USD/t
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Contract#11 price changes since week#01 2006 in loc  al currencies (weekly based)

Australian Dollar AUD Brazilian Real BRL Euro EUR = = = =Indian Rupee INR = = = =Thai Bhat THB South African Rand ZAR

Contract#11 sugar price changes from past week and from week#01 2006 in local crurrency and in percentage

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
usp 353.9 353.4 -0.6 -0.2% 9.1%
Australian Dollar AUD 405.2 413.7 8.6 2.1% -5.8%
Brazilian Real BRL 625.9 628.9 3.0 0.5% -16.4%
Chinese Yuan CNY 2405.1 2393.9 -11.2 -0.5% -8.4%
Euro EUR 286.8 285.5 -1.3 -0.5% 5.1%
Indian Rupee INR 16313.4 16418.9 105.5 0.6% 13.0%
Mexican Peso MXN 4457.2 4545.4 88.1 2.0% 32.2%
Russian Rouble RUB 10945.6 10950.9 5.3 0.0% 17.7%
Thai Bhat THB 11366.8 11369.0 2.2 0.0% -13.8%
South African Rand ZAR 2667.2 2702.0 34.8 1.3% 33.4%

Sugar prices and currencies data are based on weekly average.
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ENERGY MARKETS - Ethanol, Crude oil and Gazoline

oil futures prices (NYMEX) (daily based, sin

ce january 2006)
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Ethanol Brazil - daily based (since January 2008)
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Ethanol futures prices - daily based (since January

2008)
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—— Ethanol US - CBOT —— Gasoline US - RBOB —+— Ethanol EU - Rotterdam Tz‘

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
week the week#1
Products Past week Current week
Ethanol CBOT (USD/I) 0.4144 0.4010 -0.0134
-3.24% -28.5%
Ethanol CBOT (USD/gal) 1.5664 1.5156 -0.0508
Oil (USD/barrel) 77.64 74.98 -2.65 -3.42% 17.8%
Gazoline RBOB (USD/I) 0.5619 0.5413 -0.021 -3.66% 164.0%
Sugar #11 (USD/t) 353.93 353.36 -0.6 -0.16% 9.1%
Products Past week Current week In USD In % In %
Ethanol CEPEA (USD/I) -
Anyhydrous 0.4818 0.4831 0.0013 0.27% 2.8%
Ethanol CEPEA (USD/I) - Hydrous 0.4165 0.4117 -0.0048 -1.15% -8.2%

Products

Past week (€/1)

Current week (€/1)

Ethanol EU - Rotterdam T2

0.48

0.475

-0.005

-1.04%
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GRAINS MARKETS - Corn, Soybeans, Wheat and HFCS

s for HFCS 55% fructose, Midwest markets

Price changes

Current Current

month-3 Month-2 Ml
HFCS 55 - USD/t| 583.18 583.18 0.00
HFCS 55 - cts/Ib 26.46 26.46 0.00

Dry weight, monthly averages, source Milling and baking news

nov-01 nov-02 nov-03 nov-04 nov-05 nov-06 nov-07 nov-08 nov-09

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

18/6/07 18/9/07 18/12/07 18/3/08 18/6/08 18/9/08 18/12/08 18/3/09 18/6/09 18/9/09 18/12/09 18/3/10 18/6/10
—— Wheat CBOT —— Corn 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

Front term Front term Difference Difference Diff;zesk#l
Products Past week  Current week In USD In % In %
Corn

UsD/t 136.83 137.18 0.35

(CBOoT) /i 0.3% 61.5%
cts/bs/ 347.56 348.44 0.88

Soybeans
D, 2. .2 -2,

(CBOT) uspyt 352.63 350.25 38 -0.7% 59.8%
cts/bs/ 959.80 953.32 -6.48

Wheat
uUspD/t 169.30 171.03 1.73

(cBoT) 1.0% 37.2%
cts/bs/ 460.80 465.52 4.72
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BY-PRODUCTS - Molasses and Beet Pulp

ane molasses (Ex-Tank Amsterdam) and beet pulp pel lets prices
(Netherlands and France)
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= Amsterdam Ex tank Molasses prices
=== Netherlands Ex silo beet pulp pellet prices
France Ex factory beet pulp pellet price

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 Difference from Difference from
Commodity c dity previ month previous month month#1 2006
Products Month -3 (apr) Month -2 (may) In USD and € In % In %
Amsterdam Ex tank uso/t 202.98 NA #VALEUR! #VALEUR! #VALEUR!
Cane Molasses
EUR/t 151.00 153.00 2.00 1.3% 32.4%
Netheriands Beet uso/t 146.79 NA #VALEUR! #VALEUR! #VALEUR!
Pulp Pellets
EUR/t 109.20 115.30 6.10 5.6% 6.1%
Products Month -3 (apr) Month -2 (may) In USD and € In % In %
France Beet Pulp usp/t 118.29 NA NA NA NA
pellets EuRyt 88.00 NA NA NA NA
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EXCHANGE RATES

rencies' changes in percentage since week#01 200

6 - weekly based.

Weeks

Australian Dollar AUD
= =Euro EUR
Russian Rouble RUB

— Brazilian Real BRL
Indian Rupee INR
——— Thai Bhat THB

— — Chinese Yuan CNY
- - - -Mexican Peso MXN
South African Rand ZAR

Currencies' changes from the past week and from the week#01 2006, in USD and in percentage

Currencies in USD |Currencies in USD| Difference from | Difference from | Difference from week#1

- Week#: - Week#: previous week previous week 2006

Currencies Past week Current week In USD In % In %
Australian Dollar AUD 0.8735 0.8540 -0.01944 -2.2% 15.7%
Brazilian Real BRL 0.5655 0.5618 -0.00363 -0.6% 30.4%
Chinese Yuan CNY 0.1472 0.1476 0.00045 0.3% 19.1%

Euro EUR 1.2339 1.2376 0.00374 0.3% 3.8%
Indian Rupee INR 0.0217 0.0215 -0.00017 -0.8% -3.5%
Mexican Peso MXN 0.0794 0.0777 -0.00167 -2.1% -17.5%
Russian Rouble RUB 0.0323 0.0323 -0.00007 -0.2% -7.3%
Thai Bhat THB 0.0311 0.0311 -0.00006 -0.2% 26.5%
South African Rand ZAR 0.1327 0.1308 -0.00192 -1.4% -18.2%
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FREIGHT - Baltic Indexes

Baltic dry, Baltic Panamax and Baltic Capesize inde  xes - daily based
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Baltic indexes, changes from the past week and from the week#01 2007

Freight indexes Freight indexes Diffel:ence from Diffel:ence from Difference from
pr week pr week week#01 2007
Indexes Past week Current week Index In % In %
Baltic dry 2533.2 2393.2 -140.0 -5.5% -48.1%
Baltic Supramax 2149.6 2062.2 -87.4 -4.1% -31.0%
Baltic panamax 3032.4 2734.8 -297.6 -9.8% -36.9%
Baltic capesize 2760.0 2685.0 -75.0 -2.7% -56.3%

Fertlizers (data from the World Bank)

Apr-07 Jul-07 Oct-07 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09 Jan-10 Apr-10

——DAP —— Phosphate rock Pottasium chloridle —— TSP —— Urea, E. Europe, bagged

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.o.b.

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

World Association of Beet and Cane Growers
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MARKET OVERVIEW - The Grower Dashboard

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

Commodi Commodi Difference from Difference from Difference from
ity ity previous week previous week week#1 2006
Porducts Past week Current week In USD In % In %
usD/t 353.93 353.36 -0.57
Sugar (#11) -0.2% 9.1%
Cts/Ib 16.05 16.03 -0.03
Sugar #5 usD/t 470.54 473.38 2.84 0.6% 34.1%
usD/t 136.83 137.18 0.35
Corn (CBOT) 0.3% 61.5%
cts/bsl 347.56 348.44 0.88
usD/t . . -2.
b (cBor) /1 352.63 350.25 2.38 -0.7% 50.8%
cts/bsl 959.80 953.32 -6.48
Wheat (CBOT) usD/t 169.30 171.03 1.73 1.0% 37.2%
cts/bsl 460.80 465.52 4.72
EU (€/1) 0.48 0.48 -0.01 -1.1%
Ethanol Us (Usp/l) 0.4144 0.4010 -0.01 -3.2% -28.5%
Brazil (USD/1) 0.4818 0.4831 0.00 0.3% 2.8%
inhydrous
Crude oil USD/barrel 77.64 74.98 -2.65 -3.4% 17.8%
Freight supramax Index 2149.60 2062.20 -87.40 -4.1% -31.0%

EN BREVE (Source : FO Licht Sugar Daily)

- Brasil : El volumen total de caia triturada desde el inicio de la campaina 2010/11 alcanza 134,28 millones de
toneladas valor crudo -mtvc- (un + 21 % con relacion a 08/09): la produccién de azucar ascenderia a 6,67 mtvc
(5,08 mtvc en 08/09). La produccion de etanol en 10/11 se establece actualmente en 54,9 Mhl (46,7 Mhl en
08/09).

- India : El plazo concedido para la reexporacion del azacar blanco producto del refinado del azicar crudo ha
sido reducido a 9 meses. La fecha limite (para reexportar el azicar 09/10) es ahora el 31 de marzo de 2011 (y
no el 31 de diciembre de 2011 como se habia acordado inicialmente). Segun algunos responsables de la
Asociacion Internacional de Mercados de Valores (ISMA, por sus siglas en inglés) la produccion de azucar de
la India para 09/10 alcanzaria los 18,7 mtvc desde el 1 de octubre de 2009.

- Filipinas : El gobierno podria decidir aumentar el nivel de las importaciones adicionales a 150 000 t en vez de
las 100 000 t anunciadas a principios de junio.

- Australia : Debido al ciclon que afect6 al pais durante el mes de marzo de 2010, la produccion de azucar de
Australia ha sido revisada a la baja y deberia situarse en 4,6 mtvc (en vez de 4,8 mtvc). Las exportaciones en
10/11 podrian alcanzar los 3,28 mtvc.

- Guatemala : Las exportaciones durante los 7 primeros meses de la campaiia 09/10 ascienden a 1,30 mtvc
(un + 58 % con relacion a 08/09).

- México : La produccion azucarera para 09/10 deberia alcanzar los 4,83 mtvc (5 mtvc en 08/09).

- Pakistan: El pais deberia todavia importar aproximadamente 400 000 tvc antes del fin de la campaiia 09/10.

- Rusia : Segun fuentes industriales, 1,4 mtvc han sido importadas en mayo de 2010 debido a la reduccion de
los aranceles durante este mes del ailo. La Unién Rusa de Productores de Azucar ha previsto una produccion
de azucar de remolacha que alcanza los 4 Mt en 10/11, en vez de 3,2 Mt en 09/10.

- China : la noticia de la reevaluacion progresiva del yuan respecto del délar estadounidense podria estimular
la demanda china de materias primas.

- Egipto : SIIC lanz6 una licitacion para la compra de 50 000 tvc con entrega en noviembre de 2010.

- Japoén : Las importaciones en 2009/10 deberian alcanzar 1,25 mtvc (un + 2 % con relacién a 08/09) debido a
una produccion azucarera nacional estimada en 861 000 tvc (878 000 tvc en 08/09). La demanda de azucar
permanece estable y se estima en 2,077 mtvc.
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