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June 17 - 21 2019

Sugar Prices and Macros as of 21-Jun-19

21-Jun-19 14-Jun-19 21-May-19 Weekly Var. Monthly Var. 21-Jun-19  14-Jun-19 21-May-19 Weekly Var. Monthly Var.
NY #11 12.75 11.81 ¥ -0.52 fh [USD Index 96.09 97.45 9802 W -136 W -1.93
London #5 335.0 326.8 ¥  -10.4 W |usDBzL 3.82 3.90 406 % 007 Wk -0.22
NY#16 26.55 25.85 ¥ -0.01 #h [USDINR 69.61 69.81 69.63 ¥ 020 W -0.02
Front White Premium 53.9 66.4 A 1.1 ¥ |EURUSD 1.14 1.12 112 0.02 fp 0.02

Market Situation at a Glance
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NY # 11 Spread Evolution
S&P500 2950 2887 Ak 63.48 cts/Iby/a A N/A aN/A
DJ Industrial Avg 26753 26107 Ak 646.40 0 .
Light Crude Oil 57.60 52.51 5.09 $/Barrel 02 1 -0.18
Corn 443,50 453.25 ‘ -9.75 cts/Bushel -0.4
Wheat 526.00 539.50 ¢  -13.50 cts/Bushel 04
Coffee (Arabic) 99.40 9%6.10fF 330 cts/lb -0.6 1
W 22-06-19
-0.8 -
Domestic Markets H 14-06-19 085
21-Jun-19 14-Jun-19 Weekly Var. Unit -1 1 23-05-19
Brazil 12 -1.03
NY Front Month in BZL 46.74 4967 W -2.94 RS cts/lb N9V9 VIH20 H20K20 K20N20
Domestic:
Esalq Sugar (R$) 62.74 62.42 #Ah 0.32 RS/50kg China 21-Jun-19 14-Jun Weekly Var.  Unit
Esalq Sugar (US$) 16.42 16.02 4k 0.40 cts/Ib ZCE Front Month 5,101 5135 4 -34 RMB/mt
Hydrous Ethanol (NY#11 equiv.) 13.23 13.04 A 0.19 cts/Ib ZCE Front Spread 20 124 8 RMB/mt
Anhydrous Ethanol(NY#11 equiv. 14.31 14.18 * 0.13 cts/Ib Northern Spot Cash  Rizhao 5,750 5,750 * 0 RMB/mt
Southern Spot Cash  Liuzhou 5,420 5,430 * -10 RMB/mt
Ethanol/Gasoline in S. Paolo 21-Jun-19  14-Jun-19 Weekly Var. Unit
Ethanol 2,593 2,630 W -37 RY/I USA 21-Jun-19 14-Jun-19
Gasoline 4,168 4210 ¥ -4 R$/I No #16 26.54 26.55 ¥ -0.01  cts/lb
Ethanol/Gasoline Parity 62.2% 625% W 0% #16/11 Spread 14.31 13.80 fh 0.51 cts/lb
Anhydrous from US Parity -34.59 -41.30 #Hp 6.72 usbD/M3
Anhydrous to US Parity -161.12 -153.34 ¥ -7.79  USD/M3 EU
India 21-Jun-19  14-Jun-19 Weekly Var. Unit EU 45s containers 40 40% 0.0 $/mt ov Ldn
NCDEX 31,190 35,190 fh 0 RUP/mt
S-Grade (Kolhapur)* 31,013 31,059 * -46 RUP/mt Russia
M-Grade (Kolkatta )* 34,072 34,762 * -691 RUP/mt Price in Krasnodar 440 399 Q 41.2 $/m3

* price does not include GST of 5%
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CS Brazil June Rainfall

June rains in CS Brazil
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Indian: Monsoon Rains
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Legend

|l Large Excess [ 60% or more] || Excess [20% to 59%) || Normal [-19% to 19%] [ Deficient [-69% to -20%]

Large Deficient [-99% to -60%] | No Data [-100%] | |No Rain
NOTES :
a) RainFall figures are based on operation data.

b) Small figures indicate actual rainfal (mm), while bold figures indicate Normal rainfall (mm).
c) Percentage Departures of rainfall are shown in brackets.
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= NY Flat price: prices continued to slide down -
still keeping the same downward trend. The
October contract closed Friday at 12.23 cts/Ib,
down from 12.66 a week earlier

= NY Spreads: July/October spread closed at 26
points carry, compared with 17 points carry a
week earlier. October/March also lost strength,
closing at 96 points carry 11 points lower week
on week.

=  London market: White Premium traded

sideways — around $55/mt, while Aug/Oct White Premium dropped further closing at $55.7/mt Friday (vs

58.2 $/mt a week before)

=  COT report: the latest COT report showed the specs net-short positions were at 99.7k lots, down 27.8k lots
week on week. Index funds net-long positions stood at 232.8k lots, they bought 27.6k lots net during last
week. Commercials were net-short 133.1k lots, an increase of 55.4k lots week on week.
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BULL

» Monsoon rains in India are well below average,
which adds to concerns about the cane quality for
both the 19/20 and 20/21 crop.

P> Australian crop is looking lower than last season:

possibly down 250-300k mt year on year.

BEAR

P Indonesian import licenses for the 2H of 2019 were
issued for 1.25 million mt, bringing the yearly total to
2.7 million mt, 500k mt lower year on year.

P> Philippines stocks are higher year on year and they
do not intend to import sugar at this stage.
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Monsoon Update

> Monsoon rains have been delayed in India, as can be
seen on the map (page 2), most of the regions have a
deficient in rain as at June 24.

P> Indian rains are down on average this year by
around 37%.

P Inthe cane regions: Maharashtra region is down 40-
52%.

P South Karnataka is 25% below average rains, while
North Karnataka received good rainfall (above average)

P Tamil Nadu rainfall is 39% down.

P For the next 15 days the forecast predicts good
rainfall in the Karnataka and Maharashtra regions, while
Tamil Nadu is expected to remain drier than normal.

Philippines: Production Update

P Philippines production is slowly wrapping up: by
May 26 production stood at 2.06 million mt. Weekly
sugar production dropped to 6k mt.

P> Last year’s crop finished at 2.08 million mt, and this
year would not be different even though the beginning
of the crushing was promising.

P> Raw sugar stocks are around 520k mt by end of
May, compared with 460k mt last season as exports to
the US were lagging behind last year. Refined sugar
stocks are also well above last season as the Philippines
over-imported during 2H of 2018.

P Currently there is no news about the import
program.

Cumulative sugar production
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Centrals: Raws Lineup Update

wilmar

Destination Q12019 Q2 2019 Total

Canada 197 172 369
Taiwan 103 38 141
USA 54 56 109
EU 54 35 88
China - 87 87
New Zealand 40 30 71
Malaysia 44 - 44
South Korea - 31 31
Venezuela 22 - 22
Haiti - 4 4
Total 513 452 965

P> Central American shipments until the end of Q2
(excluding Guatemala) show that almost 1 million mt
was exported

P The exports are lagging behind last season as
Mexico exports this year (taking over Canada, USA re-
export).

P At the same time, production in the region ended
higher than the initial forecast due to good agricultural
and industrial yields.

>  Guatemalan exports raw exports are also lower than
last year: from Jan until end of July 370k mt of raws
were exported, compared with 400k mt last year. At the
same time raws production ended almost 100k above
last year

Guatemala raws exports
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COT RECAP
Specs net Specs gross Specs gross | Index traders | Commercials | Commercials Commercial
Date Spot Price positions longs shorts net positions | net positions | gross longs gross shorts Ol
(i)-(ii) (i) (ii) (iii)-(iiii) (iii) (iiii)

30-04-19 12.34 -76,054 196,107 272,161 238,730 -162,677 317,380 480,057 981,157

07-05-19 11.95 -122,891 190,032 312,923 217,249 -94,358 385,520 479,878 1,085,076

14-05-19 11.94 -157,539 183,113 340,652 212,430 -54,891 410,945 465,836 1,142,594

21-05-19 11.81 -186,733 187,652 374,385 208,573 -21,840 437,876 459,716 1,167,140

28-05-19 11.75 -183,962 198,949 382,911 204,143 -20,181 441,991 462,172 1,184,772

04-06-19 12.42 -158,899 198,091 356,990 201,915 -43,016 460,343 503,359 1,176,147

11-06-19 12.54 -127,558 187,925 315,483 205,226 -77,668 466,458 544,126 1,146,015

18-06-19 12.61 -99,739 183,674 283,413 232,830 -133,091 436,604 569,695 1,053,088
Lastet Change 0.07 27,819 -4,251 -32,070 27,604 -55,423 -29,854 25,569 -92,927

400,000 Pure Spec Net vs. NY Spot
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Wilmar Grower Marketing Team

PJ Gileppa (07) 4722 1924 | 0437 297 978 Chris Winship (07) 4722 1986 | 0437 669 118
Franco Zaini (07) 4722 1954 | 0419 476 770 Yolanda Hansen (07) 4722 1956 | 0439 002 240

Angus McKerrow 0419 238 536

IMPORTANT NOTICE

This report is compiled or derived from data and reports received by Wilmar Sugar Australia from a multitude of sources. While the data and
reports reproduced above are prepared in good faith and with due care, Wilmar Sugar Australia is not in a position to verify all data or reports it
receives. No responsibility is therefore accepted by Wilmar Sugar Australia for any inaccuracies or errors in this Report. Nor does Wilmar Sugar
Australia purport or intend in this report to give to recipients any financial or commodity trading or recommendations.

Information in this report may contain projections and forward looking statements that reflect Wilmar and Wilmar Sugar Australia’s current
views with respect to future events and financial performance. These views are based on current assumptions which are subject to various risks
and which may change over time. No assurance can be given that future events will occur, that projections will be achieved, or that Wilmar and
Wilmar Sugar Australia’s assumptions are correct. Actual results may differ materially from those projected.

This report does not constitute or form part of any opinion on any advice to sell, or any solicitation of any offer to purchase or subscribe for, any
shares nor shall it or any part of it nor the fact of its report form the basis of, or be relied upon in connection with, any contract or investment
decision.




