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MARKET OUTLOOK 31-ago-10
Sugar recovered from the meltdown this morning of 100 points and manage to settle positive @ 20,16. The main reason were
the hedge funds getting out of commodities risk with new worries over economy, after US announced a home sales 21% under
the expected, S&P -1,131% and DAX -1,25%. The highlight may be attributes to the VO/HO spread that keeps pushed by last
week with switching’s ,because no one will intend to be a delivery with the Brazilian ports in this situation, a demurrage will be
likely to happen. The VHP settled 9 points higher and refined -$7,90 both in October contract. The white premium based VO/H1
straithegned $10 settling @ $125.

| NY - RAW N2 11 - (112.000lbs.) cts/Ibs |

CONTRACT TOTAL OPEN

SETTLE DIF % DIF LOW HIGH CONTRACT LOW HIGH DAYSTOEXPIRE  OLD SETTLE  VOLUME INTEREST

out-10 19,75 -0,06 -0,25 19,60 20,25 11,79 22,78 22 19,81 48.082 241.400
mar-11 19,32 -0,05 -0,52 19,14 19,75 11,90 21,56 129 19,37 35.907 179.892
mai-11 18,26 -0,08 -0,65 18,00 18,67 11,84 19,86 173 18,34 12.273 51.092
jul-11 17,28 -0,07 -0,75 17,02 17,65 11,82 18,90 217 17,35 9.644 82.222
out-11 16,85 -0,05 -0,30 16,60 17,11 12,27 18,50 283 16,90 3.559 31.800
mar-12 16,51 -0,01 -0,06 16,24 16,75 13,80 17,85 391 16,52 2.205 35.822
mai-12 16,01 0,00 0,25 15,75 16,05 14,25 17,26 434 15,97 530 6.446
jul-12 15,66 0,00 -0,38 15,55 15,99 14,41 17,00 478 15,72 686 9.763
out-12 15,60 0,00 -0,45 15,50 15,80 14,35 16,95 543 15,67 451 7.630
mar-13 15,70 0,00 0,19 15,50 15,80 14,70 16,57 652 15,67 331 5.068
mai-13 15,43 0,00 -0,39 15,30 15,50 14,55 15,65 695 15,49 15 1.647

SUGAR N211 - OCTOBER
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FONTE: FUTURE SOURCE
| N2 11 SPREADS | N2 5 SPREADS |
MES DO
CONTRACT MONTH SETTLE DIF % DIF Low HIGH CONTRATO SETTLE DIF % DIF Low HIGH
SB V0:SBH1 0,43 0,02 4,55 0,41 0,58 W V0:WZ0-ENC 48,60 -4,90 -9,16 48,10 52,50
SB H1:SBK1 1,06 0,03 2,91 1,01 1,14 W Z0:WH1-ENC 4,10 2,20 -34,92 3,30 5,50
SB K1:SBN1 0,98 0,01 1,01 0,95 1,07 W H1:WK1-ENC 16,90 -0,10 -0,59 14,30 16,90
SB N1:5BV1 0,43 -0,04 -8,89 0,37 0,53 W K1:WQ1-ENC 19,20 1,00 5,49 17,60 19,40
SB V1:SBH2 0,34 -0,03 -7,89 0,33 0,43 W Q1:WV1-ENC 10,40 7,40 246,67 10,10 10,70
SB H2:SBK2 0,50 -0,05 -9,09 0,50 0,69
SB K2:SBN2 0,35 0,10 40,00 0,23 0,38
SB N2:SBV2 0,06 0,01 20,00 0,10 0,05

SB V2:SBH3 0,00 -0,04 -0,03 -0,04




| LDN - WHITE N2 5 - (50 tons) usd/ton. |

CONTRACT TOTAL OPEN
SETTLE DIF % DIF Low HIGH CONTRACT LOW HIGH DAYSTOEXPIRE OLDSETTLE  VOLUME INTEREST
out-10 578,70 1,40 0,2425 571,10 581,20 378,00 625,80 11 577,30 3.984 28.272
nov-10 529,30 5,50 1,05 518,80 531,00 390,00 574,00 54 523,80 1.397 18.008
dez-10 525,10 7,10 1,3707 513,10 526,60 406,40 556,10 118 518,00 1.278 11.759
jan-11 509,30 6,90 1,3734 496,70 509,80 410,00 531,60 163 502,40 368 4.722
fev-11 490,70 7,10 1,4682 485,00 491,00 407,00 513,30 228 483,60 135 3.640
mar-11 480,30 6,80 1,4361 47430 481,10 404,80 499,50 304 473,50 41 395
abr-11 465,00 4,50 0,9772 464,00 466,00 400,00 469,10 348 460,50 2 171
mai-11 455,00 0,00 0 455,00 455,00 424,00 459,60 413 455,00 1 341
| WHITE PREMIUM TABLE- BASIS SETTLEMENTS
S/MT Ne 11 out/10 mar/11 mai/11 jun/11 out/11 mar/12
Ne5 out/10 143,29 152,77 176,14 197,74 207,22 214,72
dez/10 93,89 103,37 126,74 148,34 157,82 165,32
mar/11 89,69 99,17 122,54 144,14 153,62 161,12
mai/11 73,89 83,37 106,74 128,34 137,82 145,32
ago/11 55,29 64,77 88,14 109,74 119,22 126,72
out/11 44,89 54,37 77,74 99,34 108,82 116,32
dez/10 29,59 39,07 62,44 84,04 93,52 101,02
| OPTIONS |
CALLS 14.361 MAIN TRADES
PUTS 5.625 Paper Sold 2,500x H 18c @ 266 laid up w/ 1940

Paper Bot 500x V 19.5c / 20c sprd @ 23
paper buys 500+ H 3200c @ 23
buys 1000 V 2300c @ 7

1000 K 20/25 call spreads vs 1600p @ 17
paper crossed 500 H/K +200c @ 36

SUGAR N211 X REALIZED VOL X IMPLIED VOL

Hist Vol

FONTE: BLOOMBERG

MARKET OVERVIEW

DIVISAS LAST % DIF ASIA LAST % DIF EUROPE LAST % DIF USA LAST % DIF
EURO COMPOSITE 1,2677 0,1421|HANG SENC 20536,49 -0,968|CAC 40 0,1084(S&P 500 1047,59 -0,1268
JAPAN YEN COMPOSITE 83,94  -0,1419|NIKKEI 225 8824,06  -3,5544|DAX 5925,22 0,2167|CRB 264,19 -1,3333
BRITISH POUND STERLING 1,5345  -0,3169| METALS LAST % DIF  |IBEX 35 10187 0,5032|Dow Jones 10009,35 -0,0038

CANADA DOLLAR COMPOS 11,0659 0,1699|GOLD FUTU SWISS MARKET 6180,89 -0,3924 |FUELS LAST % DIF
US DOLLAR INDEX FUTURE 83,16  -0,0793|SILVER FUTI 19,398 1,891 |FTSE 100 5225,22 0,4549(RBOB GASOLINE 1,8894 -2,3112
US DOLLAR FUTURES 1756  -0,2268|COPPER FU 336,1  -1,5236 DENATURED FU 1,938 -0,0516
CRUDE OIL (LIG 71,64 -4,0964

PABX _ 11 2127-2777 ( contigéncia 11 3526-7777)

@ Mesa - Agucar e Alcool 11 2127-2770 ( contigéncia 11 3526-7770)

Mesa - Bovespa 11 2127-2800 ( contigéncia 11 3526-7800)

H.Cummcur Mesa - Café 11 2127-2799 ( contigéncia 11 3526-7799)

DTvM Mesa - Cereais / Boi 11 2127-2780 ( contigéncia 11 3526-7780)

Av. Paulista, 37 . 11° andar . 01311-902 . SP . SP Mesa - Financeiro 11 2127-2700 ( contigéncia 11 3526-7700)

WWW.Commecor.com.br Back office 11 2127-2740 ( contigéncia 11 3526-7740)

Este Relatdrio é distribuido somente com o objetivo de prover informacdes e ndo representa, em nenhuma hipotese, uma oferta de compra e venda ou
solicitagao de compra e venda de qualquer contrato, valor mobiliario ou instrumento financeiro. As informagdes sao baseadas em dados piblicos e a
Hencorp Commcor nao se responsabiliza por qualquer decisao e operagao por parte de seus clientes e leitores.



