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Verano de 2010: fuerte subida de los precios

Desde finales del mes de junio, los precios del azi  car han dio aumentando de manera continua a pesar d e que se ha mantenido una fuerte volatilidad. EI2 0 de
agosto, la tonelada de azicar blanco para las entre  gas en octubre se negociaba a 575 $/t (452 €/t) mie ntras que el azlcar crudo alcanzaba los 440 $/t (34 4 €/t):
asi pues, desde principios de julio las cotizacione s se han apreciado en un 19 % en el caso del azticar  blanco y en un 22 % en el caso del crudo. Tomando  en
cuenta el bajo nivel de la disponibilidad de aztcar blanco y frente a la subida de la demanda mundial (como consecuencia, entre otras cosas, del iniciod el
Ramadan), la prima de blanco (p.3) sobrepasa los 13 0 $. En el caso del azicar crudo, las inclemencias  climaticas que afectaron la region Centro - Sur

brasilefia este verano provocaron una saturaciéon de los puertos de Santos y Paranagua, limitando los vo  limenes exportados y favoreciendo una tendencia al
alza en la bolsa de Nueva York. Sin embargo, el ini  cio de la cosecha brasilefia se mantiene en excelent es condiciones y registra una subida con relacién a
2009/10 a pesar de ciertas incertidumbres con relac  i6n a la recogida de la cafia "vieja" durante el Ult ~ imo trimestre de 2010.

Por otra parte, el alza de las cotizaciones estuvo  favorecida por una depreciacion general del délar f  rente a las deméas monedas, a pesar de su reforzamie  nto
durante las dos Ultimas semanas (p.7).

En los mercados de la energia (p.4), el barril de p  etréleo registra un descenso y se estd negociando a  ctualmente a 75 $/barril. La gasolina sigue estate  ndencia
bajista y se sitlia en 51 $/hl. En el caso del etano |, la subida vertiginosa de los precios de los cere  ales (al igual que la fuerte subida de la pulpa-p  .6) parece
favorecer el alza de las cotizaciones en los Estado s Unidos donde el etanol alcanza los 48 $/hl. Esta  misma tendencia se observa en Brasil donde el etano |
anhidro se cotiza a 55 $/hl. En Réterdam, la cotiza  cién T2 registra un ligero incremento situandose en aproximadamente 55€/hl.

Finalmente, se constata un disminucioén del flete(p. ~ 8) asi como una apreciacion de las cotizaciones de los cereales (p.5): el trigo sobrepasa los 240 $/t (189 €/t)
en Chicago, la soja se negocia a 377 $/t (296 €/t) y el maiz se posiciona en 163 $/t (128 €/t).
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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 (%)

Oct 10 -R 247787 251489 3702.2 1% Aug 10 -W 37.4 37.0 -0.4 -1%
Mar 10 -R 147759 150888 3129.0 2% Oct 10 -W 16.4 17.3 0.9 6%
May 11 -R 44587 48104 3516.8 8% Dec 10 -W 8.9 9.2 0.3 4%
Jul 11 -R 76464 78221 1756.8 2% Mar 11 -W 4.2 4.2 0.0 0%
Total 516597 | 528702 | 12104.8 2% Total 67 68 0.9 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 409.8 429.2 19.4 4.7% 32.5%
Australian Dollar AUD 452.7 479.0 26.3 5.8% 9.1%
Brazilian Real BRL 721.6 751.4 29.9 4.1% -0.1%
Chinese Yuan CNY 2774.0 2911.7 137.8 5.0% 11.4%
Euro EUR 315.0 335.3 20.4 6.5% 23.4%
Indian Rupee INR 19006.6 19998.8 992.1 5.2% 37.6%
Mexican Peso MXN 5202.1 5442.9 240.8 4.6% 58.3%
Russian Rouble RUB 12377.6 13093.2 715.7 5.8% 40.7%
Thai Bhat THB 12998.0 13497.7 499.7 3.8% 2.4%
South African Rand ZAR 2967.0 3120.0 153.0 5.2% 54.0%

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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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) 0.4586 0.4824 0.0238
5.19% -14.0%
Ethanol CBOT (USD/gal) 1.7334 1.8234 0.0900
Oil (USD/barrel) 78.18 74.86 -3.31 -4.24% 17.6%
Gazoline RBOB (USD/I) 0.5342 0.5128 -0.021 -4.00% 164.0%
Sugar #11 (USD/t) 409.79 429.24 19.4 4.74% 32.5%
Products Past week Current week In USD In % In %
Ethanol CEPEA (USD/I) -
Anyhydrous 0.5455 0.5497 0.0042 0.77% 17.0%
Ethanol CEPEA (USD/I) - Hydrous 0.4751 0.4761 0.0010 0.21% 6.1%

Products

Past week (€/1)

Current week (€/1)

Ethanol EU - Rotterdam T2

0.555
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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

, Soybeans and Wheat futures prices in CBOT sin  ce January 07 - USD/t

1/10/07  1/1/08  1/4/08  1/7/08  1/10/08  1/1/09  1/4/09  1/7/09  1/10/09  1/1/10  1/4/10  1/7/10
—— 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 158.24 163.43 5.20

(csor) / 3.3% 92.4%
cts/bs/ 401.92 415.12 13.20

Soybeans
D, 77.7 77.7 -0.

(CBOT) uspyt 3 0 3 0 0.09 0.0% 71.2%
cts/bs/ 1028.28 1028.04 -0.24

Wheat
uUspD/t 258.43 244.75 -13.68

(cBoT) -5.3% 96.4%
cts/bs/ 703.40 666.16 -37.24
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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 usp/t 193.00 188.10 -4.90 -2.5% 34.6%
Cane Molasses
EUR/t 153.00 154.00 1.00 0.7% 33.3%
Netheriands Beet usp/t 145.44 148.96 3.51 2.4% 13.4%
Pulp Pellets
EUR/t 115.30 121.95 6.65 5.8% 12.2%
Products Month -3 (apr) Month -2 (may) In USD and € In % In %
France Beet Pulp usp/t 121.10 130.70 9.60 7.9% 3.9%
pellets EUR/t 96.00 107.00 11.00 11.5% 2.9%
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EXCHANGE RATES

rencies' changes in percentage since week#01 200 6 - weekly based.
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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 0.9052 0.8961 -0.00913 -1.0% 21.4%
Brazilian Real BRL 0.5679 0.5712 0.00330 0.6% 32.6%
Chinese Yuan CNY 0.1477 0.1474 -0.00031 -0.2% 18.9%

Euro EUR 1.3010 1.2800 -0.02107 -1.6% 7.3%
Indian Rupee INR 0.0216 0.0215 -0.00010 -0.5% -3.8%
Mexican Peso MXN 0.0788 0.0789 0.00009 0.1% -16.3%
Russian Rouble RUB 0.0331 0.0328 -0.00032 -1.0% -5.8%
Thai Bhat THB 0.0315 0.0318 0.00027 0.9% 29.4%
South African Rand ZAR 0.1381 0.1376 -0.00054 -0.4% -14.0%
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FREIGHT - Baltic Indexes

Baltic dry, Baltic Panamax and Baltic Capesize inde  xes - daily based
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—— Baltic dry —— Baltic panamax —— Baltic capesize —— Baltic Supramax\

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 2321.8 2592.2 270.4 11.6% -43.5%
Baltic Supramax 1763.8 1972.8 209.0 11.8% -34.0%
Baltic panamax 2743.0 2978.4 235.4 8.6% -31.3%
Baltic capesize 2956.6 3313.4 356.8 12.1% -46.1%

Fertlizers (data from the World Bank)
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——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 409.79 429.24 19.44
Sugar (#11) 4.7% 32.5%
Cts/Ib 18.59 19.47 0.88
Sugar #5 usD/t 538.18 558.90 20.72 3.9% 58.4%
usD/t 158.24 163.43 5.20
Corn (CBOT) 3.3% 92.4%
cts/bsl 401.92 415.12 13.20
usD/t . . -0.
b (cBor) /1 377.79 377.70 0.09 0.0% 71.2%
cts/bsl 1028.28 1028.04 -0.24
Wheat (CBOT) usD/t 258.43 244.75 -13.68 -5.3% 96.4%
cts/bsl 703.40 666.16 -37.24
EU (€/1) 0.56 0.56 0.00 0.0%
Ethanol Us (Usp/l) 0.4586 0.4824 0.02 5.2% -14.0%
Brazil (USD/1) 0.5455 0.5497 0.00 0.8% 17.0%
inhydrous
Crude oil USD/barrel 78.18 74.86 -3.31 -4.2% 17.6%
Freight supramax Index 1763.80 1972.80 209.00 11.8% -34.0%

EN BREVE (Source : FO Licht Sugar Daily)

- Brasil: A 16 de julio, el total de la caila molida para 2010/11 registra un aumento del 20,3 % situandose en 255 Mt
(contra 212 Mt durante la ultima campana). La produccion de azicar aumenté en un 30,4 %, pasando de 10,74 Mt a
14,01 Mt, mientras que la produccion de etanol aumenté en un 20,6%, pasando de 9 060 millones de litros el ailo
pasando a 10 930 millones de litros. Los rendimientos industriales se han incrementado en un 3,8 % con relacion al
mismo periodo del aho pasado, pasando de 126,01 a 130,8 kg de azucar recuperable por tonelada de caia. La cuota
de cana utilizada para la produccion de azucar aumenté 1,87 puntos porcentuales a esta altura de la campaiia,
situandose en un 44,03 %, mientras que la cuota utilizada para el etanol disminuy6 proporcionalmente, situandose
en un 55,97%.

- América Central : El grupo de seis paises compuesto por Guatemala, Salvador, Nicaragua, Honduras, Costa Rica y
Panama exporté 2,567 Mt en 2009/10, un 6,3 % por encima de los 2,414 Mt exportados durante el ciclo anterior.

- India: Segun el Departamento Meteorologico de la India, la lluvias del monzéon deberian situarse en un 107 % de la
normal durante los dos meses restantes de la temporada junio -septiembre.

- México: La produccion de azucar de México deberia ascender a 5 - 5,1 Mt en 2010/11 tras dos aios de rendimiento
decepcionante, informoé Carlos Blackaller, presidente de la UNC. Segun indico, el aumento de la produccion puede
atribuirse a lluvias favorables, precios mas bajos de los fertilizantes y una mejor financiacion. México deberia
exportar en torno a 1 Mt de azucar los Estados Unidos en el marco del TLCAN.

- Pakistan: Las previsiones anteriores de3,6 -3,7 Mt para la produccion de azicar en 2010/11 podrian verse
reducidas a 3,1 Mt, valor en azicar blanco.

- Rusia: La produccion de azucar blanco de remolacha en 2010/11 no sobrepasara los 3,5 Mt. Segun Andrei Bodin,
presidente de la Union de Productores Azucareros Rusos, la produccion podria descender incluso hasta los 3,2 Mt si
no lloviera durante las proximas semanas.

- Tailandia: Tailandia no tiene planes de continuar comprando mas azlcar a los operadores comerciales pues la
situacion nacional se ha mejorado, informo el Secretario General de OCSB, Sr. Prasert Tapaneeyangkul.

- Estados Unidos: EIl Ministerio de Agricultura de los Estados Unidos (USDA) establecio6 la cuota de importaciones
de azucar para 2010/11 (Oct/Sep) en 1,231 Mt (toneladas cortas), valor crudo, el minimo que esta obligado a aceptar
en el marco de los compromisos en la OMC.
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