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CZARNIKOW SUGAR FUTURES: Daily Futures Market Report
ICE Futures U.S. Sugar No.11 Contract
Settlement (cUS$/Ib) Open High Low Last Volume * o/l Life High  Life Low
May'10 19.69 (0.63) v 20.20 20.38 18.82 19.43 91,541 274,284 29.00 11.90
Jul'10 18.90 (0.44) v 19.34 19.39 18.00 18.65 43,347 178,773 25.03 11.89
Oct'10 18.28 (0.40) v 18.68 18.70 17.43 18.08 19,071 157,173 22.78 11.79
Mar'11 17.66 (0.48) v 18.48 18.24 16.90 17.45 7,190 60,153 21.56 11.90
". May'11 16.79 (0.55) v 17.35 17.35 16.37 16.70 2,172 18,458 19.86 11.84
——— Jul'll 16.17 (0.70) v 16.48 16.49 15.90 16.20 2,543 18,790 18.91 11.82
Oct'11 15.85 (0.74) v 16.20 16.20 15.65 15.80 1,035 16,558 18.50 12.27
Mar'12 15.30 (0.76) v 16.00 16.00 15.15 15.30 1,876 15,382 17.85 13.67
May'12 15.25 (0.63) v 15.35 15.56 15.08 15.29 762 3,868 17.13 14.25
Jul'12 15.23 (0.49) v 15.25 15.40 15.20 15.20 987 7,152 16.81 14.41
Oct'12 15.23 (0.51) v 15.50 15.50 15.18 15.25 343 3,608 16.95 14.31
Total 170,867 754,199
*Volume includes exchange for physicals.
E Technical Indicators (May'10) ICE U.S. Sugar No.11 - Spreads
Moving 10days= 2197 RS 9days= 20.55 May'10/ Jul'10 0.79 Mar'1l/ May'11l 0.87
Average 20days=  23.76 14 days= 2594 May'10/ Oct'10 1.41 Mar'11/ Jul'll 1.49
- Bollinger Bands Upper Mid Lower May'10/ Mar'11 2.03 May'11/ Jul'll 0.62
27.99 23.76 19.52 May'10/ May'11 2.90 May'11/ Oct'11 0.94
CFTC - ICE U.S. (Futures and Options position) Jul107 Oet10 062 Jul1L/ Octil 032
Jul'10/ Mar'11 1.24 Jul'1l/ Mar'12 0.87
ftn Funds/Specs net position as of 2/Mar (last official) 114,694 Oct'10/ Mar'11 0.62 Oct'11/ Mar'12 0.55
i Index Funds net position as of 2/Mar (last official) 151,978 Oct'10/ May'11 1.49 Oct'11/ May'12 0.60
NYSE.LIFFE White Sugar Futures Contract
- Settlement (US$/mt) Open High Low Volume Open Interest Life High Life Low
May'10 537.10 (18.20) v 553.40 553.60 518.70 12,041 30,793 49% 762.60 338.30
Aug'10 520.60 (21.40) v 540.00 540.00 504.70 5,040 19,313 31% 700.50 322.80
Oct'10 496.80 (23.20) v 512.70 512.70 483.90 990 8,936 14% 625.80 378.00
Dec'10 483.10 (21.40) v 505.50 505.50 474.00 215 2,045 3% 576.00 390.00
Mar'11 480.80 (17.90) v 490.10 490.10 470.20 179 1,026 2% 556.10 462.70
May'11 466.20 (16.60) v 475.00 475.00 459.70 98 517 1% 532.70 472.00
Aug'll 447.90 (19.30) v 0 0% 513.30 448.40
Oct'11 436.40 (16.60) v 31 0% 497.80 453.00
Total* 18,563 62,630
*Volume includes exchange for physicals.
NYSE.LIFFE White Sugar - Spreads White Sugar Premium
; May'10 / Aug'10 16.50 Aug'10 / Oct'10 23.80 May'10 / May'10 102.50 Dec'10/ Mar'11l 96.75
May'10 / Oct'10 40.30 Aug'10 / Dec'10 37.50 Aug'10 / Jul'10 105.00 Mar'1l/ Mar'11 94.50
May'10 / Dec'10 54.00 Oct'10/ Dec'10 13.70 Oct'10 / Oct'10 96.00 May'11l / May'11 99.00
May'10 / Mar'11l 56.30 Dec'10/ Mar'1l 2.30 Dec'10/ Oct'10 82.50 Aug'll / Jul'll 92.00
*Values calculated basis 17:30 P.M BST
n Commodities Currency / Freight Comparative Prices
Contract Settlement Contract Settlement Brazil Value (cUSD/Ib)
Crude Oil (uss/bbl) 81.83 0.42% USD Index 80.48 -0.15% v Brazil Domest. Sugar**  31.15 v
RBOB Gas (Us$iga)  227.83 0.80% Real/lUSD 1.7702 -0.31% v Brazil Anhydrous*** 19.72 v
Corn ($/bu) 355.50 -0.91% v USD/Euro 1.3648 0.34% Brazil Hydrous*** 17.78 v
g CRB index 274.62  -0.06% v USD/GBP 1.4969 -0.19% v Russian Imp. Parity/mt 10.89 v
Ethanol CBT (Ussigal) 1.6520  -0.42% v Rupee/USD  45.3725 -0.58% v
No.11 Spot (cus$/ib) 21.35 -2.91% v BSI FF 2,552.00 0.00% <

= The Brazilian prices are calculated based on Esalq from the previous day
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Overview

Raw Commentary

With a technically weak close on Tuesday night, below the 20.50c
key support level, the market came under considerable spec
selling on the open as it dropped 156 points from the opening
high at 20.38c, down to a low at 18.82c in under 80 minutes.
Following the low, light buying supported the price action with a
gentle claw back to the 19.40c / 19.50c area. Values traded
sideways for a short period in this area until a mid afternoon flurry
led to a run back above 20c. However this flurry was not
significantly backed and prices ahead of the close gradually
retreated to the 19.60c/19.70c area with a close near to here.

May / July broke through the key support area at 90 points on
Wednesday morning as it traded down to a 7 month low at 76
points premium. However later into the session the spread found
fairly firm support buying with a push back up to the 85/90 points
range.

White Commentary

The May 10 gapped lower on the opening as it broke down
through $520.00 level on early trade ($36.00 down on overnight
levels). Following the sell off, prices made a short bounce up into
the $525.00/$530.00 range where the market consolidated. In the
later parts of the session a small selling flurry saw another run
down to the $520.00 area with a further low at $518.70 (pushing
May / May arb valus back below the $100.00 level).

However the market managed to put in a strong finish as a

bounce from this low led to a break up to the $545.00 level and
subsequent close at $536.60.

Wheat Commentary

The CBOT wheat futures have fallen on the back of a bearish
WASDE report released today. The WASDE report increased US
ending stocks to a massive one billion bushels. This came when it
was expected that March ending stocks would be trimmed. May
2010 the most active CBOT contract is down 8 ¥ cents to 481 ¥
cents per bushel.
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