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Enabling the markets to perform with greater 

Transparency & Efficiency 

Since 
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Platts agriculture formed from our biofuel coverage… blended with 

 

 

Organic growth, supported by acquisitions 

• Acquired 2012 

 

 

• Acquired 2016 

 

 

Supported by: 
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Price reporting & analysis 

• Work together to improve clarity  

and transparency  

• Analysis enables a view into 

where the market may go 

• Price reporting enables 

development of financial 

instruments 

• Platts offers both analysis 

through Kingsman &  

price reporting 
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Many of the analytical reports carry Platts prices too: 
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The world sugar 
situation 
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NY11 market traded in 19.6 – 21.4 c/lb range 

• In January, the March contract in New York had lower volatility than in previous months and traded in the 
19.58 c/lb (the low) - 21.38 c/lb (the high) range 

• It opened the month at 19.63 c/lb and closed it at 20.45 c/lb 

• Specs increased their net long position and discussions on possible Indian imports were price supportive 

• Higher surplus expected in 2017-18  and cash discounts for Brazilian VHPs stopped prices from edging upwards 

NY11 Daily Continuation c/lb 
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Spec net long positions  

• January saw specs increase their net long position from 149,628 lots in the week ending Jan 3  to 
189,953 lots in the week ending Jan 31. Net length increased mainly on short covering, which exceeded 
the new longs by 5,391 lots, while the net long position moved from 14% of OI to 18% 

• Index Funds reduced their net long position by 14,971 lots  to 154,594 lots, most of the change driven by 
long liquidation 

• Commercials net short position increased on the month by 25,353 lots to 344,546 lots, with 28,796 lots 
of  new shorts  outweighing  3,443 lots of  fresh longs 
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WORLD SUGAR SITUATION 



No content below the line No content below the line 

    

Agriculture 

10 

White premium 

• The May/May white premium was trading roughly in a $83.9-$100.2mt range in January, showing an 
increased volatility when compared to December 

• It recently came up from its mid-January lows, mainly on increased demand at destinations and on 
fears India might export less whites from its refineries used for tolling 

WORLD SUGAR SITUATION 
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• Two years of deficit: bullish 

argument 

• First estimates for 2017-18 

show a surplus of 2.73 million 

mtrv: bearish mid-term  

• Revised this month to 2.53 

million mtrv 

• Also increased deficit for 16/17 

to 6.92 million mtrv 

• Significant cut made to our 

India production estimate 

• Over 2006-07 to 2016-17 the 

world produced 18.9 million 

mtrv more sugar than it 

consumed 

 

What does the S&D situation tell us? 

WORLD SUGAR SITUATION 
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• Q1-Q3 raws net trade flows: surplus of 683,000 mt 

• Q1-Q3 whites net trade flows: surplus of 1.37 million mt 

• White premium probably under pressure in Q3-Q4 

• Bearish approach to Q3-Q4 period 

 

What do the trade flows tell us? 

WORLD SUGAR SITUATION 
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Sugar is still there and can’t just disappear in a short period of time 

 

Sugar stocks decreasing but still at significant levels 

WORLD SUGAR SITUATION 
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• Net specs saw price surge from 
12-12.5 c/lb in Feb 2016 to 24.1 
c/lb by the end of Sept 2016 

• Their net longs went from about 
21,000 lots in mid-Feb to almost 
350,000 lots by Sept 2016 

• It was a bloodbath: smart 
traders had to cover their shorts 
when FUNDS WERE RULING! 

• By 2016 end specs sold their 
long positions, taking their net 
longs 58% below the September 
record of 348,218 lots 

• Spec net long position ended 
the year at 14% of Open 
Interest from more than 33% in 
Sept  

Why the rally? Spec net long position 
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2015: Funds take control 
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Dubai
Conference

Prices at their 
lowest in 7 years

More bullish factors: widespread adverse 
weather linked to El Nino, global deficit for 

next seasons, rains in CS Brazil, raise in
gasoline prices, no news on Indian export

policy, specs adding to their longs

Brazilian producer pricing 
taking advantage of the weak real

Approval of Indian subsidy. 
Return of rain to CS Brazil NY Sugar week: 

global bearish feeling

Bearish macros, Real hitting 
constantly fresh lows, CS prod. in

full swing, specs holding, sugar 
rolled to H16, discussions on 

possible Indian subsidy

Ranging action: negative macros 
versus deficit ahead.  
Specs longer than ever

Specs turned net long 
from net short

Spec short-covering 
(reducing the massive 

short position)

Testing 
14c/lb level

Bearish flags broken.
Technicals playing a role. 

Weaker real, low oil prices   

Delay of CS Brazilian crush, 
higher hydrous demand, 

strenghtening real

Bearish flag broken. 
Stronger dollar index. 

May receiver withdrawing 
some vessels.Prices at 

6 years low

Rains forecast in 
CS Brazil, low ATR levels, 

high hydrous demand 

Testing 11.5c/lb

WORLD SUGAR SITUATION 
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2016: Funds buy into sugar’s bullish story  
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India 
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• Sugar production in India as of January 31st  

was 13 million mt, down 9% on a year on year 

basis  for the period Oct 1-Jan31 

• Uttar Pradesh sugar production was  4.6 

million mt as against 3.6million mt last year 

same period. 116 mills operated this year, 

three more than last year 

• Production in Maharashtra was 3.7million mt, 

down 32% on the year.  

• In Karnataka, production stood at 2million mt, 

down 26% on the year. 

• We have now reduced our crop estimates for 

2016/17 (October-September) to 21.1milion 

mttq from 22.4million mttq previously 

India: 2016-17 crush, output 13 million mt 

INDIA PRODUCTION (Mil mttq)

2015/16 2016/17  YoY (%)

UP 6.9 8.0 16.8

Maharashtra 8.5 5.1 -40.0

Karnataka 4.1 2.5 -39.0

Tamil Nadu 1.3 1.3 0.0

Gujarat 1.1 1.1 0.0

Andhra Pradesh 0.9 0.8 -3.5

Bihar 0.5 0.5 -5.6

Punjab 0.5 0.5 -3.8

Haryana 0.5 0.5 -5.6

MP 0.4 0.4 -3.6

Odissa 0.1 0.1 -16.7

Uttaranchal 0.3 0.3 -7.7

Others 0.0 0.0 -33.3

Total 25.1 21.1 -16.0

Source: Platts

WORLD SUGAR SITUATION 
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• The NCDEX spot market in Kolkata is now at 

record highs of Rupees 41,350 ($621)/mt  

• With the current NY price, import margins for 

raws without the import duty at 40% lie 

between 27.5-28cents/lb and are in the 

money due to high domestic prices as 

explained above 

• Q117 estimate of raws imports at  675,000 

mt. The NY March/May inverse weakening 

could bring in more raws demand during the 

balance of Q117 

• HQW exports for Q117 raised to 500,000 mt 

as the prospects of India importing subside 

making available more whites for the world 

market from the coastal refiners. 

 

 

 

 

 

 

 

India: all eyes on import duty 
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• Cane crushed in H1 January was 1.18 

million mt, down 37% on the year (the  

lowest since the season began on April 1) 

• Only 11 mills were operational in H1 

January vs 40-50 units same time last 

year 

• 11 mills were expected operational in H2 

January. In total 273 mills were in 

operation this season 

• The cumulative cane crushed as of 

January 16 totaled 593.23 million mt, up 

0.5% year on year 

• Roughly 47% of the total cane crushed 

was used for sugar production, compared 

with 41.04% a year earlier 

 

CS Brazil 2016-17 season almost at an end 
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• Cumulatively the cane crushed in NNE up 

to mid January was 39.37 million mt, down 

2.7% on the year and the lowest for at 

least the past 10 seasons 

 

• The drop was due to dry weather 

hampering cane growth. Some mills in 

Pernambuco that usually crush until 

February have already ceased operations 

due to lack of cane 

 

• Early this season the expectation was that 

the region would crush around 55 million 

mt of cane, but local producers are now 

expecting only 49 million-50 million mt 

 

• Still, sugar production totaled 2.16 million 

mt, up 26.3% or 450,000 mt year on year 

 

 

NNE Brazil: crush down 2.7% on the year 
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• Higher mix expected for the next season 

• Fine tuning for actual crop after the integration of the latest weather and UNICA data 

 

CS Brazil: Fine tuning estimates for both seasons 

2016/17* 2016/17* 2017/18*

Prev. estimates Latest estimates Latest estimates

Cane crush mln mt 610.0 605.2 582.0

ATR kg/mt cane 133.0 133.2 134.0

Sugar mln mt 35.68 35.61 34.70

Total Ethanol bln ltr 25.6 25.7 24.4

Sugar Mix 46.15% 46.37% 46.70%

Ethanol Mix 53.85% 53.63% 53.30%

Cana bisada mln mt 9.0 11.0 6.0

CS Brazil production estimates (Apr/March crop year)

Actual           Previous 

2016/17* 2016/17* 2017/18*

Prev. estimates Latest estimates Latest estimates

Cane crush mln mt 605.2 597.3 582.0

ATR kg/mt cane 133.2 133.5 134.0

Sugar mln mt 35.61 35.27 34.93

Total Ethanol bln ltr 25.7 25.1 24.2

Sugar Mix 46.37% 46.42% 47.00%

Ethanol Mix 53.63% 53.58% 53.00%

Cana bisada mln mt 11.0 11.0 8.0

CS Brazil production estimates (Apr/March crop year)

WORLD SUGAR SITUATION 
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Reasons to produce ethanol in the beginning of the season  

Almost always: 

• Lower ATR levels expected in April/May 

• In wet weather it is logistically easier to 

produce ethanol 

• Ethanol is easier to cash-in than sugar 

• Generally pump demand is increasing (both 

for hydrous and anhydrous)  

Sometimes: 

• Depending on stock levels ethanol  could 

pay better than sugar 

• Reduce ethanol /gas. imports from USA 

• Possibility of exporting ethanol to the US 

when the arbitrage is wide open  

 

Sugar mix usually lower when new crop starts 

WORLD SUGAR SITUATION 
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2% variation in the sugar mix represents around 

1.48 - 1.55 mln mt of sugar  

•At 582 mln mt of cane, an ATR at 134 kg 

considered as the basic scenario for 2017/18 crop, 

a ± 2% variation brings sugar production in the 

33.3 - 36.3 mln mt range 

•Only the mix can add/cut 3 mln mt of sugar  

•With a global surplus for 2017/18 estimated at 

2.73 mln mtrv, only the Brazilian mix could bring 

the world balance from a tiny surplus of 1.1 mln 

mtrv to a 4.3 mln mtrv surplus 

The effect of the Brazilian 

sugar mix on sugar 

production is very 

significant: it can bring 

the world market into a 

surplus, into balance or 

into a deficit 

 

Strong prices fired 

investment in sugar 

crystallization capacity to 

run alongside ethanol 

production 

Sugar mix in CS Brazil could have big impact 

 

WORLD SUGAR SITUATION 
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Agriculture 

 

 

 

• Out of 805,860 cu m of ethanol imported in calendar 2016, about 99.4% came from 

the US  

WORLD SUGAR SITUATION 
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• Q1 2017 exports seen down 125,000 mt at 

3.33 million mt due to strong demand in Q4 

and less availability 

• 2016-17 raws exports seen at 22.89 (little 

changed from 23.16 million mt), up 2.95 

million mt on the year 

• Whites exports seen at 2.68 million mt 

(almost unchanged) and up 313,000 mt on 

year 

• 2017-18 raws exports: at 22.61 million mt 

(up 260,000 mt). On whites exports seen 

at 2.57 million mt (unch) 

CS Brazil trade: strong exports in Q4  

WORLD SUGAR SITUATION 
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Assumptions: raw exports of about 1.1 million mt/month in Q1 2017 

 

CS Brazil: sugar stocks in decline  
Agriculture 

Stocks estimates (end of month): 

• March 2014 – 1.4 mil mttq  

• March 2015 – 1.6 mil mttq  

• March 2016 – 0.995 mil mttq  

• March 2017 – 0.9 mil mttq  

• March 2018 – 0.96 mil mttq  

WORLD SUGAR SITUATION 
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Brazil Jan 16  ethanol stocks almost flat on year 
Agriculture 

 

• Hydrous stocks as of January 16 were 

2.72 billion liters, up 2% on the year, 

while anhydrous stood at nearly 3.2 

billion liters, down 1% year on year 

• We expect hydrous stocks by April 1 at 

500 million liters, compared with 684 

million liters on April 1, 2016 

• Anhydrous stocks are expected to be 780 

million liters vs 842 million on April 1 2016 

• Anhydrous stocks have been bolstered 

by ethanol imports from the US, which 

are expected to reach almost 600 million 

liters in the first quarter vs just 143 million 

liters a year earlier 
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Agriculture 
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• Brazilian ethanol prices rose in early 

January as the PIS/Cofins tax (Real 

120/cu m) was  reinstated 

• Mills incorporated the tax on ethanol 

prices, which climbed in the first week of 

the year at Real 2,165/cu m for hydrous 

and at Real 2,200/cu m for anhydrous 

• However with low demand due to higher 

prices, prices ex-mill gradually fell over 

the month 

• On January 30, Platts assessed hydrous 

ex-mill Ribeirao Preto at Real 2,150/cu 

m, up Real 20 on the month and up Real 

10 on the year. Anhydrous ex-mill was 

assessed unchanged on the month ago 

at Real 2,080/cu m, but up Real 20 year 

on year 

PIS/Cofins tax reinstated on ethanol but prices stable 
Agriculture 
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• Ethanol prices at pump reached a 

record high in January. In the 

Southeast region hydrous prices 

averaged Real 2.85/liter, up 3% on the 

month and up 7% on the year 

• Hydrous prices represented 76% of the 

gasoline price, from 75% in December 

and 74% a year earlier (outer 

profitability point) 

• Gasoline prices also reached a record 

at Real 3.754/liter, up 2% month on 

month and up 4% on the year 

• Higher gasoline prices at the pump 

were due to a combination of higher 

gasoline prices ex-refinery and higher 

anhydrous prices 

• Anhydrous represents roughly 17% of 

the gasoline price 

 

Hydrous, gasoline  pump prices hit record high in jan 
Agriculture 

WORLD SUGAR SITUATION 
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• On January 30  sugar production was  1,266,813mt, 15% higher year on year 

• But, last season’s early harvest disrupted by rain; sugar production was very low 

• At the end of January agro-industrial yield was 11.63 mt/ha,  the lowest since 2011-12 and the second lowest of 

the last six seasons, suggesting  serious issues with the crop 

Guatemala: production higher but yields very low 
Agriculture 
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• Raw sugar in bulk exports were slow in  Q4-2016, due to lack of demand for the region 

• White exports, both LQW and  HQW highest of the last few years on good demand. Main destinations for HQW 

were Ivory Coast, Chile and Egypt and for LQW Haiti, Taiwan and Congo 

• Most of raws in bulk went to Taiwan,  Canada and Peru 

• March expiry looks heavy on Central America origin mainly on raws 

Guatemala: Slow raw sugar export hints at delivery 
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Mexico sugar production disappoints  
Agriculture 
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• The  status quo continues for  Mexican Exports. No decision yet on the Suspension Agreement and no clarity 

as to the fate of NAFTA 

• Exports to the US maximized and the usual reluctance to export to the world market (the least profitable outlet 

for the Mexican sugar, beaten by far by domestic market, the US  market and IMMEX) 

• Some expect sizable Mexican deliveries at March expiry (although economics point against it) 

World market still not attractive to Mexican millers 
Agriculture 
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• End of NAFTA: 

• Mexican sugar goes to world market 

• US  to  increase  WTO and other  FTA imports  to fill deficit – roughly 35% of US 

sugar import needs supplied by Mexico 

• The effect on world market would be minimal 

• End of NAFTA and the US increases production: 

• US import needs would decrease, bearish impact for world market 

• End of NAFTA and HFCS exports from the US to Mexico hit: 

• Mexican domestic market would grow by roughly one million mt 

• Mexican exports availability would decrease by one million mt 

• Bullish impact for world market 

• NAFTA and Suspension Agreement status-quo (unlikely) 

• Mexican export availability for world market would depend on their own 

production and on the US needs 

• Impact on world market a function of  Mexican export availability 

Agriculture 

WORLD SUGAR SITUATION 
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• The Argentinean peso  weakened by  

66% since November 2015, offsetting the 

increase in domestic prices (81% for 

refined sugar and 96% for crystals) since 

November 2015 

• The rally in world market prices along with 

facilities provided by trade houses to 

cash-in exports fast has also helped to 

make exports more profitable than sales 

to the domestic market 

• As a result exports  increased sharply in 

2016 

• We could see Argentinean raws at the  

March expiry in NY (about 100,000 mt) 

Argentina: weaker peso fires full pace exports  
Agriculture 
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Agriculture 

European Union 
 
(and Russia too) 
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EU28: Sugar beet allocation to ethanol decreases 
Agriculture 

WORLD SUGAR SITUATION 
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• Spot prices in Western Europe stable through Jan, at Eur602/mt. Spot prices delivered Mediterranean which 

have been trading at a premium have weakened from the Dec highs of Eur649/mt and are now trading at 

Eur624/mt 

• Month-on-month the Western Europe arbitrage from NNE Brazil moved from minus Eur88/mt at the end of Dec 

to minus Eur100/mt . Mediterranean arbitrage has moved from minus Eur88/mt to minus Eur62/mt over the 

same period.  A rise in flat price Brazil during January has been offset by a stronger EUR/USD 

EU prices take year-end breather  
Agriculture 

WORLD SUGAR SITUATION 
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• Imports: EPA-EBA allocations for 2016-17 to the end of January total 523,381 mttq and continue to lag behind 

this time last season, which showed  653,394 mttq of allocated licenses over the same periods overall year-on-

year volumes are in line 

EU-28: Trade flows update 
Agriculture 

WORLD SUGAR SITUATION 
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• International sanctions saw Russia respond with substantial investment into its agriculture 

sector 

• 30 to 40 million hectares being brought into agriculture production – the bulk likely to be 

wheat, but beet will no doubt find a place 

Russia: The surprise package 
Agriculture 

 

WORLD SUGAR SITUATION 

• Nearly 46 million mt beet 

processed 

• All time high at just over 6 

million mt produced 

• Russia may yet emerge as 

exporter 

• Ukraine also capitalized on 

Brazilian misfortunes 

• 409,000 mt exported to 

Turkey & Sri Lanka  
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• As yet, impact & timelines of Brexit still largely unknown 

• France and German giants have potential to export into UK, although sterling vs euro 

exchange makes it harder 

• UK beet sector wary of cane refiners  

Brexit: What is that all about? 

• UK is Europe’s 4th biggest sugar producer 

• Many farmers concerned about the viability 

of sugar crops post-Brexit 

• UK’s main beet grower, British Sugar, has 

offered a guaranteed, fixed beet price – but 

level will be critical  

• UK also home to Tate & Lyle’s 1.2 million mt 

refinery in London 

• EU sugar liberalisation is aimed squarely at 

beet sector – T&L fought the ongoing limits 

placed on cane refiners 

• Currency/FOREX impact biggest concern 

• Wider question over viability of EU project  
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• EU’s traditional export markets of North Africa, Middle East increasingly covered by 

domestic refining capacity 

• EU exports may have to compete hard or find new destinations 

A word on refining 

• In the 10 years since EU last exported 

refining landscape has changed 

• MENA now an emerging hub as 

destination refiners 

• Nearly 5 million mt of new capacity 

could arrive by 2019 

• Likely to bring pressure to white 

premium 

• Current trade flows displaced by new 

capacity – e.g., Etihad in Iraq  
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Agriculture 
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• For 2016-17, we expect Thai cane 

availability of 92 million mt and sugar 

production of 9.6 million mt both down 

2.1% year on year. 

• Crush data for the period December 6- 

February 8 has cumulative production at 

5million mt, down 11% on the year  while 

cane crushed stood at 49.4million mt, 

down 14% on the year. 

• Average rate of crush/day now at 

772,000mt, up 2% on  last year. 

Restrictions on cane loading on trucks 

haven’t impacted cane arrivals. 

• Production mix in favor of raws at 70% 

while whites make up the balance 30%. 

3.5million mt of raws already produced. 

Thailand: 2016-17 output at 9.6 million mttq  
Agriculture 

WORLD SUGAR SITUATION 
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Thailand: raws exports lower 
Agriculture 

• Raws exports in December at just 325,400mt, a 

50% drop year on year as destination demand 

slowed down. Reduced Q117 raws exports by 

300,000mt to 1million mt 

 

• Weak cash values in Brazil and a weakening NY 

H/K inverse have made raws from CS Brazil and 

Guatemala more competitive into Indonesia 

 

• The weakening H/K spread could also result in 

Thai’s rolling forward their supply onto K’17 

 

• Q417 HQW exports at 635,000mt were down 28% 

on the year. Our Q1’17 estimates are now at 

700,000mt. India importing whites directly has led 

to London H/K spread expiring in a carry 

WORLD SUGAR SITUATION 
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• Raws imports for 2016  at 4.7 million mt, up 51% as compared to 3.2million 

mt during 2015. 

• The government granted import licenses to the refiners for the first half of 

2017 at 1.7million mt while the broad consensus is that a similar tranche will 

be awarded for the second half of the year as well. 

• Adding up demand from other groups like mills, MSG producers and the 

army the import demand for 2017 could be similar to levels seen during 

2016.  

• Our import estimates for raws for Q117 arrival are at 1.3million mt at this 

stage which includes about 850,000mt for the refiners.  

• Weakening NY H/K spread and the advancement of Ramadan by a month 

(May-June 2017) could lead to Indonesia bringing forward some of the 

demand.  

• Import parities for Q117 arrivals still favor Centrals/CS Brazil. This could lead 

to Thai supply getting rolled onto NY K’17. 

Agriculture 

WORLD SUGAR SITUATION 
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Agriculture 

China 
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• December sugar production at 1.65 million 

mtwv (up 274,600 mt on the year) 

• Cumulative sugar output for Q4 2016 

totaled 2.297 million mtwv, up 380,000 mt 

from Q4 2015 and up 86,400 mt on Q4 

2014. 

• Cumulative domestic sales at the end of 

December were 1.167 million mtwv (up 

223,300 mt on year) 

• Our production estimates are unchanged at 

9.6 million mt but with an upward risk (to 10 

million mt) 

China: envisaging a better crop 
Agriculture 

WORLD SUGAR SITUATION 
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• Kingsman has trimmed its import expectations for Q1 by 100,000 mt to 

300,000 mt due to the following reasons: 

• Significant imports occurred in Q4 2016 : around 940,000 mt of raws 

• Government continued to release stocks onto the domestic market  

• The current line-ups (showing less than 80,000 mt for Q1) 

• All in all we see Chinese demand for raws of 1.7 million mt over Q1-Q3, 

about 400,000 mt less on the year 

 

Agriculture 

WORLD SUGAR SITUATION 
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• Myanmar is generally used for smuggling 

sugar into China and Bangladesh but recent 

rumors are implying that Myanmar could be 

used for smuggling into India 

• The arb for smuggled whites now in the range 

of $300-350/mt based on our calculations with 

NY at 21cents/lb 

• We expect 2016-17 (October-September) 

whites imports into Myanmar of 1.1million mt 

as compared to 2.1million mt during 2015-16 

• We hear that border controls still remain tight 

in spite of healthy arbs for smuggled whites 

with ZCE front month at Rmb6,900/mt levels 

• Other origins like Brazil, Thai, Guatemala and 

even Ukrainian origins for LQW to be active 

this year given the absence of India as a LQW 

exporter 

 

    

 

 

Myanmar: cross border trade lackluster  
Agriculture 

WORLD SUGAR SITUATION 
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• 2017-18 surplus up 1.51 million mt at 2.73 

million mtrv (on higher output expected for 

Europe & Brazil) 

• 2016-17 deficit up by 459,000 mt to 5.68 

million mt, mainly on further fall in Indian 

production 

 

Global supply and demand: higher surplus in 2017-18 
Agriculture 

2015/16

Latest est. Prev. est. Latest est. Prev. est. Latest est.

Production 173'552 177'581 176'960 185'940 187'201

Consumption 180'658 182'800 182'637 184'712 184'467

Balance -7'106 -5'219 -5'678 1'228 2'734

October-September estimates ('000 mtrv)

2016/17 2017/18

• 2015-16 deficit up 210,000 mt at 7.11 million from 7.12 million mtrv previously 

• Still, over 2006-07 to 2016-17 the world produced 18.9 million mtrv more sugar than it 

consumed 

• Mixed opinions about the market 

 
WORLD SUGAR SITUATION 
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• Is another El Nino in the wings? 

• Will India need to import? If so, how much? 

• Raws and whites heading towards surplus 

• Funds pulled back, but price remains steady 

• Demand levels will be significant 

 

 

 

India imports key, and weather impact 
Agriculture 

WORLD SUGAR SITUATION 



No content below the line No content below the line 

    

58 

• Q1-Q3 2017: Raws surplus of 683,000 mt (up from just 262,000 mt previously expected) 

• Lower demand from China, the US, Azerbaijan and higher export availability from CS Brazil 

and Dominican Rep. were the main reasons behind this increased surplus  

On raws Q1 2017 looks to be in deficit but not Q1-Q3 
Agriculture 

WORLD SUGAR SITUATION 
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Stranger things have happened 
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tim.worledge@spglobal.com 

T: +44 207 176 6032 

M: +44 7768 492978 

 

 

Contact details 

7th Annual 
KINGSMAN EU SUGAR Seminar  

Re-joining the global stage – are you ready? 

April 24-25 2017   |   Grand Hotel Kempinski | Geneva, Switzerland 

mailto:tim.worledge@spglobal.com

