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A ctivity remained slow with only 
scattered sales noted for 2016 and a 
few sales recorded for 2017, trade 

sources said. Prices were unchanged, but with 
a firm tone persisting in cane sugar due to 
demand for non-bioengineered (non-G.M.O.) 
supply and slow shipments from Mexico, as 
was mentioned in prior reports.  

Bulk refined beet sugar prices for nearby 
through Sept. 30, 2016, were unchanged at 32c 
to 33c a lb f.o.b. Midwest, and mostly around 
32c. Traders noted that most beet processors 
have sugar they “want” to sell, even though 
warmer-than-normal winter weather in some 
areas have raised concerns about deterioration 
in beet piles that could reduce sugar produc-
tion from earlier forecasts. 

Bulk refined cane sugar prices were left 
unchanged at 33c to 35c a lb f.o.b. plant, with 
most trade still around 34c a lb. Prices also 
were unchanged on the West coast. 

A number of traders said buyers were will-
ing to set up meetings during the International 
Sweetener Colloquium Feb. 21-24, but were 
not interested in moving deals forward at this 
time. There were indications of scattered sales 
for 2017 at price levels slightly above those of 
the current year.  

Some buyers indicated continued snug 
supplies of refined cane sugar, largely thought 
to be the result of growing demand for non-
G.M.O. supply over beet sugar, which is al-
most entirely from bioengineered seed.   

Some of the cane sugar tightness also was 
attributed to slow shipments of refined cane 
sugar from Mexico, although that could be 
changing soon as the pace of the cane harvest 
there was gaining momentum after getting off 
to a slow start due to wet weather. Those de-
lays also encouraged production of estandar 
over refined sugar in Mexico, which further 
tightened supplies and supported prices of 
refined sugar there. As refined sugar produc-
tion increases, more supply should be available 
for shipment to the United States, although 
exports must fall within required volume and 
timing scenarios in the countervailing duty/
anti-dumping agreements.  

Mexico’s halt to U.S. sugar exports for use in 
its import/export program (IMMEX) take 
effect Feb. 4. Although not accounting for a 
large volume, the change will reduce the 
amount of U.S. sugar exported to Mexico, with 
that void expected to be filled with domestic 
sugar, which in turn will slightly reduce supply 
available for export to the United States. 

Sugar futures: Raws decline sharply  

R aw sugar futures declined about 0.15c to 0.60c a lb in the past week and tumbled 0.80c to 
more than 1.55c a lb over the past five weeks. The nearby March contract today dipped 
below 14c a lb for the first time since Nov. 9 and closed at a 3½-month low, the lowest 

since Oct. 2. Today’s market action resulted mostly from heavy long liquidation by funds when 
sell-stops were triggered as prices fell through key technical support at 13.93c a lb, according to 
trade reports. Pressure earlier in the latest five-day trading period came from ideas of a large new 
crop harvest in Brazil, which will begin in a couple of months. Old crop harvest there was winding 
down but holding above year-ago levels on a week-to-week basis due to wet weather delays earlier 
in the season, and season-to-date cane harvest was up about 5% from a year ago, even though 
sugar production for the year was down about 4% as ethanol production was favored over sugar 
most of the season. Underlying support continued to be seen from expectations of lower produc-
tion in Asia due to El Niño-induced drought, especially in India and Thailand. Outside markets 
continued to influence sugar futures, although seemingly to a lesser degree than earlier in January.  
     Rabobank analysts in a Jan. 27 research note maintained their outlook for ICE raw sugar futures 
to average 14.5c a lb through the first quarter and 15c a lb through the second quarter as trade 
balances remain tight due to declining Asian production, before returning to an average of 14.5c a 
lb through the third quarter due to depreciation of the Brazilian real. 
     Good global demand and somewhat tight nearby supplies for refined sugar continued to pro-
vide support for London white sugar futures, with the nearby white-over-raw premium closing at a 
contract high $115 a tonne today.    
     Domestic raw sugar futures were down about 0.10c to 0.55c a lb in the past week and were 
down about 0.20c to 0.85c over the past five weeks. Prices fell modestly below their recent trading 
ranges in most months in volume that was heavier than average on many days. 
     The nearby domestic/world raw sugar futures spread (March/March) widened to 11.73c a lb 
today as nearby world raws fell sharply. The March/May spread in world raws was nearly flat with 
March at a 0.03c premium to May. 

U.S. bulk refined beet and cane sugar prices 
F.o.b. plant, 
cents per lb. 

Nearby 
Jan. 27 

Midwest beet  32.00‐33.00  ‐ ‐     ‐ 4.00 

Pacific beet#  37.00‐38.00  ‐ ‐     ‐ 3.00 

Cane*  33.00‐35.00  ‐ ‐     ‐ 3.00 
* Spot raw plus 7%, plus 6.25c with 2% cash discount.  

# Delivered. 

‐ Change from ‐  
 week ago     year ago 

#16 Domestic raw sugar futures prices 
 
Cents per lb. 

 
Jan. 27 

March 2016  25.31  ‐0.50  ‐0.84 

May  25.40  ‐0.53  ‐0.55 

July  25.55  ‐0.42  ‐0.40 

September  25.62  ‐0.36  ‐0.33 

November  25.75  ‐0.23  ‐0.39 

January 2017  25.39  ‐0.13  ‐0.22 

March  25.44  ‐0.08  ‐0.19 

  ‐ Change from ‐  
    one week     five weeks 

U.S. #16 and #11 raw sugar futures 

U.S. cash sugar: Trade remains mostly quiet 

#11 World raw sugar futures prices 
 
Cents per lb. 

 
Jan. 27 

March 2016  13.58  ‐0.60  ‐1.57 

May  13.55  ‐0.36  ‐1.21 

July  13.44  ‐0.25  ‐1.00 

October  13.58  ‐0.21  ‐0.91 

March 2017  14.05  ‐0.14  ‐0.83 

May  13.81  ‐0.14  ‐0.82 

July  13.55  ‐0.13  ‐0.80 

  ‐ Change from ‐  
   one week     five weeks 

The Sosland SweetenerReport is published 50 weeks a 
year on Wednesdays with access to daily updates on 
SweetenerReport.com. The in-depth market coverage, 
including U.S., Mexico and other relevant international 
regions, is available for $50 a month, or $500 a year.  
Questions? Email rsterk@sosland.com 
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Mexico sweeteners  

A fter a slow start to cane harvest and 
refined sugar production late last year, 
trade sources indicated harvest and 

sugar output were catching up with the year-ago 
pace as January progressed. Some U.S. buyers 
said shipments of sugar from Mexico remained 
extremely slow, which resulted in some tightness 
in cane sugar supplies in the United States. 
     Total shipments of U.S. fructose to Mexico 
were 908,803 tonnes, dry weight in fiscal 2015 
(October 2014-September 2015), up 13% from 
802,273 tonnes in 2014, according to U.S. Cen-
sus Bureau data. In fiscal 2016, shipments were 
56,763 tonnes in October, down 38% from Oc-
tober 2014, and were 54,362 tonnes in Novem-
ber, down 28% from the prior November.  
     U.S. exports of 55% and above high-fructose 
corn syrup totaled 871,121 tonnes in fiscal 2015, 
up 18% from the prior year. October shipments 
were 53,207.7 tonnes, down 38% from a year 
earlier, with November shipments at 51,574 
tonnes, down 29%.  Exports of 42% HFCS were 
up sharply from a year ago in the first two 
months of the new fiscal year.  

                        HFCS 42% spot price1 
   2016  2015 
Midwest   22⅜‐23⅜  18⅞‐19⅞ 

Northeast  23¾‐24¾  20¼‐21¼ 

Southeast  23⅞‐24⅞  20⅜‐21⅜ 

South  23½‐24½  20‐21 

West  24⅜‐26⅜  20⅞‐22⅞ 

     42% HFCS list price1        
 2016  2015 
26.75  23.25 

29.00  25.50 

28.50  25.00 

28.00  24.50 

29.25  25.75 

Dextrose1 
   2016 
East  39‐41 
Midwest  38‐40 

West  41‐43 
  1 – Delivered, cents per lb, wet basis,  
        except dextrose, dry weight.    

2015 
37‐39 
36‐38 

39‐41 

South  40‐42  38‐40 

Intended for use by Sosland SweetenerReport subscribers only. Not for redistribution. ©2016 Sosland Publishing Company. All rights reserved. 

THAILAND — Sugar production and exports 
may be lower than earlier forecast due to 
drought, Thailand’s Office of the Cane and Sugar 
Board said, according to Bloomberg. Production 
was forecast at about 10 million tonnes, down 
14% from 11.6 million tonnes forecast earlier, 
from a cane harvest of 100 million tonnes.   
     The International Sugar Organization com-
posite sugar price on Jan. 26 was 13.87c a lb, 
down 0.56c from Jan. 19. The Kingsman raw 
sugar price on Jan. 26 was 14.00½c a lb f.o.b. 
Brazilian ports, down 0.87½c from Jan. 19. 
Compiled from newswires, web sites and private sources. 

Top industry news 
WHO recommends taxing sugary beverages 
     A report released Jan. 25 from the World 
Health Organization’s “Commission on Ending 
Childhood Obesity” includes a recommendation 
that countries tax sugar-sweetened beverages 
and also consider taxes on food high in fat.      
“The commission believes there is sufficient 
rationale to warrant the introduction of an effec-
tive tax on sugar-sweetened beverages,” the re-
port said. The American Beverage Association 
said no evidence shows taxes on grocery items 
like beverages improve public health.   
Euronext plans new white sugar contract 
     Paris-based Euronext said it plans to launch a 
new euro-denominated, physically deliverable 
white sugar futures contract this year, ahead of 
the reorganization of the European Union’s 
sugar policy, which will move away from produc-
tion quotas in the fall of 2017, according to wire 
service reports. The new contract would compete 
with the existing ICE London-traded white sugar 
futures contract, which is deliverable in bags. 
ICE said late last year it would launch a new 
sugar futures contract in the first quarter of 2016 
that could be delivered in containers.   
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     55% HFCS list price1        
 2016  2015 
31.75  27.25 

34.25  29.75 

34.00  29.50 

33.50  29.00 

34.75  30.25 

    Regular corn syrup1        
 2016  2015 
31.75  27.25 

34.00  29.50 

34.00  29.50 

35.00  30.50 

36.25  31.75 

Total U.S. fructose exports to Mexico 

International markets  
BRAZIL — Unica said sugar production from 
Brazil’s key south central region was 29,000 
tonnes in the first two weeks of January, up 93% 
from the same two weeks a year earlier. Ethanol 
production was 92 million liters, up 23% from a 
year earlier. Season-to-date sugar production 
totaled 30.59 million tonnes, down 4% from the 
same period last year, with ethanol outturn at 
27.264 billion liters, up 5%. Cane crush in the 
latest two weeks was 1,818,000 tonnes, up 49% 
from last year, with season-to-date crush at 596 
million tonnes, up 5%. The sugar/ethanol mix of 
cane crushed was 18%/82% in the latest two 
weeks and 41%/59% for the season. 
INDIA — Shree Renuka Sugars forecast India’s 
2015-16 sugar exports at 2 million tonnes, half of 
what the government has mandated to reduce 
heavy carryover stocks. It said 900,000 tonnes 
has been contracted for export so far in 2015-16.  
   The Indian Sugar Mills Association lowered its 
forecast of 2015-16 sugar production to 26 mil-
lion tonnes from 27 million tonnes forecast in 
October and compared with 28.3 million tonnes 
in 2014-15, due to dry weather, although output 
to date was up due to an early start to the season.  
CHINA — December raw sugar imports were 
500,341 tonnes, up 38% from December 2014, 
with January-December imports totaling a rec-
ord 4.85 million tonnes, up 39% from 2014, the 
General Administration of Customs said.  
INDONESIA — The government issued per-
mits to import 968,143 tonnes of raw sugar in 
the first quarter of 2016, according to a report on 
Reuters. Indonesia is expected to import 3.2 
million tonnes of raw sugar this year, up from 
2.88 million tonnes in 2015 due to reduced do-
mestic production. The government earlier said 
it would issue import permits every six  months. 

In 1,000 tonnes, dry weight. Source: U.S. Census Bureau. 

Corn Sweeteners: Market remains quiet; shipments to Mexico slow in October and November 

T rade sources said the corn sweetener market was quiet with contract-
ed supply being shipped and received mostly on schedule. There 
remained concerns about supplies on the spot market with some 

sources a week ago indicating they had encountered tightness in securing 
42% high-fructose corn syrup. It was expected that corn sweetener supplies 
in general would be adequately available in 2016, in part due to reports of 
one major producer switching some production capacity from ethanol to 
corn sweeteners, compared with tight supplies, especially on the spot market, 
in 2015. At the same time, some buyers, including brokers, said they had yet 
to receive confirmation from corn refiners of how much uncontracted mate-
rial was expected to be available this year.  

     Corn futures prices saw only slight changes in the past five trading days 
with gains held in check by ample global supplies and rather lackluster export 
demand, due in part to the continued strong value of the dollar. Some early 
private forecasts suggest corn planted area in 2016 could decline from 2015 
as farmers shift acres to soybeans, although prices for both crops are below 
producers’ liking. Even with a decline in acreage, there should be no shortage 
of corn any time soon. 
     As mentioned above in Mexico Sweeteners, U.S. exports of 55% high-
fructose corn syrup (which make up about 95% of total fructose shipments to 
Mexico) in November and December were well below year-earlier levels, 
although HFCS consumption in 2015-16 is forecast up 4% from 2014-15.      
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