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Consumption

Still growing…



Population Growth Since 1980
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S-Curve Model for Consumption
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Global Economic Growth Since 2008

World Eurozone USA Developing

2008
(trillions)

2014
(% Change)

62 18 15 19

24% 0% 19% 54%

Source: IMF



Annual Consumption Growth Breakdown
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Production

Can it keep up?



Production Growth is Flat
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African Deficit Continues to Grow
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Indian Production Needs to Sustain Recent Records
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m people m people %

Bangladesh 159 1.96 1.23%

India 1,295 15.83 1.22%

Pakistan 185 3.93 2.13%

2014 West Asian Population Growth Rate



East Asia is a Major Sugar Deficit Region

Surplus Sugar Region

Deficit Sugar Region
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Historic Thai Production
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European Production Could Rise from 2017
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Brazilian Industry is in Poor Shape



No.11 in BRL Terms is at Record Levels

0

10

20

30

40

50

60

70

80

0

5

10

15

20

25

30

35

40

Jan 10 Jul 10 Jan 11 Jul 11 Jan 12 Jul 12 Jan 13 Jul 13 Jan 14 Jul 14 Jan 15 Jul 15 Jan 16

BRLc/lbc/lb

No.11

No.11 (BRL)



Scale of PrioritiesSector Seeking to Deleverage
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Can Brazil Expand?



Price

Putting it all together…



Global Stock Change – Back to Deficit
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Global Stocks & STU Ratio
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Disclaimer

This information has been prepared for information only and does not constitute an offer or
commitment. This information does not constitute investment advice and is not intended for
the use of professional or retail clients as defined by the rules of the FCA.

The firm or its staff members may trade on their own account and may from time to time hold
or act as market makers in investments mentioned in this document. Please note that the firm
makes no warranty, expressed or implied, as to the accuracy or completeness of the
information and opinions herein. All parties are advised to seek independent professional
advice as to the suitability of any products and to their tax, accounting, legal or regulatory
implications.

The firm is authorised and regulated by the Financial Conduct Authority.


