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• Production in CS Brazil (Apr/Mar): for 2023-24 at 42.23 mil mttq (up 2 mil mttq on Nov estimates); for 2024-25 at 42.4 mil mttq

• A new record sugar mix in CS Brazil in 2024-25 (probably at 51.5%) might not be enough to offset a drop in cane volumes

• 2023-24 managed to move from deficit to surplus on a huge Brazilian crop, on “diversion to ethanol” cuts in India and on lower 

consumption in Europe

Nov expectations



• 2024-25 production down 0.5 mil mt on the year at 189.8 mil mtrv

• This is 2.1 mil mt down from the 2017-18 peak  2023-24(when 

India, Thailand, Mexico had better crops).

• Brazil might not “save” the world alone again! Could it   
be assisted by India this time?

Global CONSUMPTION (again at new peaks)

• 2024-25 consumption to grow at a lower rate (+0.88%)

• 0.88% growth represents now 1.67 mil mtrv

• Constantly at new peaks (191.1 mil mtrv in 2024-25) 
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2024-25

• Higher deficit in MENA (+210k mt) and in Sub-Saharan Africa (+350k mt)

• Constant/unchanged deficit in Asia after the expected surge in 2023-24 (+4.1 mil mtrv y-o-y) 

• Lower surplus in the Americas (-1.3 mil mtrv) on lower Oct/Sep output expected for Brazil and for the US
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Unit: mil mttq Crop year 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24f 2024/25f Unit: mil mttq Crop year 2021/22 2022/23 2023/24f

CS BRAZIL Apr/Mar 26.51 26.76 38.47 32.07 33.73 42.23 42.36 CS BRAZIL Apr/Mar 0.01 0.00 2.05

CS BRAZIL Oct/Sep 26.13 36.88 35.67 29.47 40.06 43.25 41.67 CS BRAZIL Oct/Sep 0.00 0.00 1.86

INDIA (no ethanol) Oct/Sep 33.16 27.41 31.19 35.80 32.53 31.35 31.50 INDIA Oct/Sep 0.00 0.00 1.35

EU+UK (no ethanol) Oct/Sep 16.15 16.02 14.08 16.27 14.25 15.28 15.49 EU+UK Oct/Sep 0.00 0.00 0.00

CHINA Oct/Sep 10.76 10.41 10.67 9.56 8.97 9.90 9.95 CHINA Oct/Sep 0.00 0.00 0.00

THAILAND Oct/Sep 14.58 8.27 7.59 10.13 11.03 8.35 8.59 THAILAND Oct/Sep 0.00 -0.01 0.00

USA (raw value) Oct/Sep 8.16 7.39 8.38 8.31 8.39 8.48 8.33 USA Oct/Sep 0.00 0.02 0.34

PAKISTAN Oct/Sep 5.27 4.89 5.69 7.90 6.74 6.14 6.49 PAKISTAN Oct/Sep 0.00 0.00 -0.07 

RUSSIA Oct/Sep 5.93 7.53 5.10 5.56 6.13 6.59 6.25 RUSSIA Oct/Sep 0.00 -0.00 0.25

MEXICO Oct/Sep 6.43 5.28 5.72 6.19 5.22 4.76 5.27 MEXICO Oct/Sep 0.00 0.00 -0.44 

Top 9 sum 126.95 113.96 126.86 131.78 126.99 133.07 134.22 Top 9 sum 0.01 0.01 3.48

% in WORLD 72.95% 72.76% 72.82% 73.76% 74.34% 74.36% 74.26%

INDIA Oct/Sep 25.50 25.30 26.35 27.12 27.50 27.91 28.36 INDIA Oct/Sep 0.00 0.00 0.06

EU+UK Oct/Sep 16.80 16.51 16.31 16.87 16.51 16.30 16.18 EU+UK Oct/Sep -0.01 -0.14 -0.28 

CHINA Oct/Sep 15.37 15.05 15.34 15.00 15.50 15.36 15.46 CHINA Oct/Sep 0.00 0.00 0.00

USA (raw value) Oct/Sep 11.09 11.26 11.14 11.41 11.42 11.46 11.49 USA Oct/Sep 0.00 -0.00 0.00

CS BRAZIL* Apr/Mar 9.21 9.19 8.83 8.57 8.71 8.86 8.92 CS BRAZIL* Oct/Sep 0.00 0.00 0.01

CS BRAZIL* Oct/Sep 9.22 8.97 8.64 8.66 8.78 8.88 8.95 CS BRAZIL* Oct/Sep 0.00 0.01 0.04

INDONESIA Oct/Sep 6.85 6.83 6.73 6.74 7.00 7.10 7.14 INDONESIA Oct/Sep 0.00 0.00 -0.00 

PAKISTAN Oct/Sep 5.39 5.41 5.48 6.31 6.61 6.69 6.79 PAKISTAN Oct/Sep -0.00 -0.01 -0.01 

RUSSIA Oct/Sep 6.01 5.74 5.68 5.65 5.71 5.70 5.69 RUSSIA Oct/Sep 0.00 0.00 0.00

MEXICO Oct/Sep 4.49 4.61 4.58 4.75 4.65 4.70 4.76 MEXICO Oct/Sep 0.00 -0.12 -0.09 

Top 9 sum 100.70 99.90 100.43 102.43 103.61 104.08 104.78 Top 9 sum -0.02 -0.27 -0.31 

% in WORLD 59.56% 59.49% 59.31% 59.40% 59.31% 59.05% 58.92%

Main Changes:  Revisions vs previous estimates

Jan-Feb  vs Nov 2023

PRODUCTION

CONSUMPTION

*include dom. transfers to NNE Brazil

f - forecast

*include dom. transfers to NNE Brazil

f - forecast

Top 9  Global Producers and Consumers

Jan-Feb 2024 estimates

PRODUCTION

CONSUMPTION
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Higher export availability on raws (+3.3 mil mt)! On whites it is expected 2.3 mil mt lower!



CovrigAnalytics – Global S&D - Presentation to Sugar & Ethanol India Conference, New Delhi, Session 1, Feb. 1 2024



CovrigAnalytics – Global S&D - Presentation to Sugar & Ethanol India Conference, New Delhi, Session 1, Feb. 1 2024



CovrigAnalytics – Global S&D - Presentation to Sugar & Ethanol India Conference, New Delhi, Session 1, Feb. 1 2024



CovrigAnalytics – Global S&D - Presentation to Sugar & Ethanol India Conference, New Delhi, Session 1, Feb. 1 2024



CovrigAnalytics – Global S&D - Presentation to Sugar & Ethanol India Conference, New Delhi, Session 1, Feb. 1 2024

The significant Dec correction in NY 11 and London 5 futures determined a spike in cash premiums!

The bearish story was not fully bought by the physical market!!! Specs couldn’t play this market!





• Apr-Dec 2023 yields at 87.6 mt/ha vs 77.2 mt/ha in 2022

• Good rains in the cane growing period, better use of  fertilizers and a lower cane age (replanting)

•    2023-24 cane crushing at a record: ~650 mil mt threshold

• On top of  this, 8-10 mil mt of  cana bisada (leftover cane) could be reported for the 2024-25 crop 
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• Sugar mix might spike to new records: at 51%-51.5% in 2024-25 (55% target in 2-3 years from now)

• +1% of  sugar mix is adding 850,000-865,000 more sugar

• But cane volumes are crucial: 13 mil mt less cane offsets an increase in sugar mix of  1% 
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Higher sugar mix (at 51.4%) is offset by the drop in cane volumes 



• Record exports this season ~32.2 mil mttq (28.2 mil mt of  raw sugar)!

• Record stocks in CS Brazil – at a peak in Oct-Nov (14-14.4 mil mt)! 

• Depending on Q1 raw exports (we have it at 6 mil mt) about 1-1.5 mil mt of  raws to be carried into Q2 !
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Exports in 2024-25?

-180k mt of  raws-in bag exports 

-1 mil mt of  domestic raws

-1.1 mil mt of  crystal/LQ whites

-600k mt of  refined sugar

-Exports from tolling of  2.3 mil mt
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• 2024-25 Thai cane crush at 80.4 mil mt, sugar production at 8.6 mil mt

• Today daily cane crushing is close to historical max (>1.2 mil mt). Crushing capacity is there!

• The problem is the feedstock: dryness reduced the yield, competition from cassava further reduced the cane acreage

• 2024-25 marginal increase in the cane acreage (~1.5 mil ha) despite higher cane prices (THB 1,410/mt vs THB 1,080/mt) 

• Cassava pays at least 25%-50% better than cane in many regions
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• Inflation caused a drop in consumption (fewer people in restaurants, cuts in spending with outside home activities) 

• Some switches in buyers’ behaviors have also added to the drop in demand (sugar-free youghurts)

• From 2021-22 recent peak of  16.87 mil mtwv (Ukrainian refugees ) consumption dropped to 16.3 mil mtwv this season



• The EU+UK balance remains short 690,000 mtwv (due to UK balance) 

• The EU27 balance shall move in a 600,000 mtwv surplus). Some imports 

will still happen!

• Good production in Russia - at 6.6 mil mtwv following good crop/yields
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