FlashMarket October-25

The 'FlashMarket' is the monthly market news issued by the World Association of Beet and Cane Growers to its members

data from 06/10/2025 to 31/10/2025

Sugar #11 and #5 : prices

October: a depressing month!

A sense of pessimism has taken hold of the global market, and this was particularly evident in October, with raw sugar falling by over 10%
and white sugar by more than 8% in just one month. November began with prices not seen since 2020 (see p. 1): raw sugar delivered in
March is now trading below 14.5 cents per pound.

Due to the US government shutdown, data on speculators' positions has not been available since the end of September, but many are
anticipating record levels. And with good reason: the last time the data was published, they were already net sellers of more than 8.5 Mt (p.

2).

We will therefore be keen to verify this when the situation returns to normal, because for now, the latest news from India is not alarming! In
fact, the country has just announced that it exported only 0.8 Mt of sugar during the last marketing year, which is less than its quota of 1 Mt.
This suggests that it could have a limited presence on the export markets during the coming marketing year. This is all the more probable
given that the market is hardly profitable for India's model of exporting white sugar. Furthermore, ready-to-consume sugar is holding up
slightly better than sugar for refining, with the white sugar premium once again above $100/t (p. 3).

But raw sugar is having a hard time in an atmosphere that feels a bit like letting things slide... Some are anticipating another bumper harvest
in Brazil, where cane ethanol is facing strong competition from cheap corn. However, the next season doesn't start for another six months!

In any case, given the availability in India and Brazil, on 4 November S&P revised its global surplus for the current season to +5.0 Mt, which is
a truly significant level. However, this is once again based on optimistic production forecasts.
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