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“A mind that is full of  conclusions is a dead mind, it is not a living mind. A living mind is a free 
mind, learning, never concluding.”

Jiddu Krishnamurti

The Global Sugar Picture



World: 2024-25 in small surplus on lower output estimates 
for India and Pakistan! 2025-26 surplus mainly “handled” by 

India
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Dec 31 expectations

Actual expectations



World: 3 scenarios for 2025-26. Will India confirm?!
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• Nothing shall be taken for granted!



2025-26 global production growth to outpace consumption! 
Consumption to recover on lower sugar prices but below +1% 

y-o-y

• 2025-26 production up 6.26 mil mt on the year at 196.3 mil mtrv
Global CONSUMPTION (at new peaks)

• 2025-26 consumption growth to recover (+0.95%)
• 0.95% growth represents 1.8 mil mtrv
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Higher South American availability. Europe in deficit, Asian 
deficit to narrow on higher regional production 
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The top sugar producers per sugar quality
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Raws net Tradeflows: Lower Indonesian imports, lower 
Indian demand for Brazilian raws, lower WPs and the extra 

Brazilian/Thai availability solved the Q1-Q2 deficit
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Specs switched to a bearish mood 

• On Jan 21 specs  were at their largest net short position since Nov 12, 2019 (-139.9k lots) 

• In 5-weeks they added 105.1k lots to their net-short position 

• Funds tend to sit on a position (bearish or bullish) at least for 6-12 months
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Prices found a bottom at the level of China import parity
China import arb for Brazilian sugar in Jun-Aug opens at 16.6-17.0 c/lb

The Thai option is cheaper on prompt - the import arb into China opens at 17.3-17.6 c/lb for Mar-Apr 
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HiPol cash premiums pressured but the refined ones recover in 
MENA!
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Main regions to follow: 
Brazil, India and Thailand shuffle the cards!



CS Brazil: Crystal sugar exports drop! Stocks too!

• 2024-25 VHP exports in line with 2023-24 but crystal/white exports drop!

• Lower sugar stocks in CS Brazil!
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CS Brazil: Higher ethanol floor as BRL slowly recovers 
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CS Brazil: Higher production expected on possible sugar mix 
recovery

• Rains can still impact the expected cane volumes!
• Rains not sufficient in Jan!
• The Sugar mix to really spike to a new record: at 50.5%??
• +1% of  sugar mix is adding 850,000-865,000 more sugar
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India balance sheet: Lower 2024-25 output but sufficient stocks!
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India balance sheet: Big potential for exports in 2025-26
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Thailand: Production recovers but will it confirm in 2025-26?  

• 2024-25: ~97 mil mt of  cane crushed, sugar yield at 110.4 kg sugar/mt and sugar production at 10.71 mil mttq (unch)! 
• Daily cane crushing is still close to historical max (1.2 mil mt) 
• 2025-26: Cane crush at 105.5 mil mt (on higher acreage/lower tapioca prices), sugar production at 11.6 mil mttq

• Some analysts are working with 2025-26 production of  12.6-12.8 mil mttq but the acreage is not everything!
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Thank you kindly for your 
attention! धÛयवाद

 

Dr. Claudiu Covrig, CEO & Lead Agric. Analyst
Mob : +41 78 865 63 92 (CH); +40 784 534 882 (EU)

Email: claudiu@covriganalytics.com 

WeChat: Claudiu79

https://www.linkedin.com/company/covriganalytics

reports@covriganalytics.com
sugar@covriganalytics.com

www.covriganalytics.com

mailto:claudiu@covriganalytics.com
https://www.linkedin.com/company/covriganalytics
mailto:reports@covriganalytics.com
mailto:sugar@covriganalytics.com

