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MARKET OUTLOOK 1-set-10

Sugar today settled peaking the six months high fuelled mainly by the dollar weakening, index in September contract -0,85% and
traders adding again commodities risk on its portfolio with the threat of a new recession going away with more stable economic
data. The crude as well its working upside even with data the forecast of stockpiles well above the expected. From fundamentals
the dry weather still is holding prices and making new adjustments on forecasts over the C/S Brazilian region adding to the
harvest breakdown on Pakistan and Russia due to heavy rain. The raw gained 74 points and white +52,20 both in October
contract. The white premium based VO/V) settled @5$129,20 straitening about $S7 from yesterday settlement. The raw spread
VO/H1 worked in a wider range of +43/+68 settling @ +53.

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

CONTRACT TOTAL OPEN

SETTLE DIF % DIF LOW HIGH CONTRACT LOW HIGH DAYS TO EXPIRE OLD SETTLE VOLUME INTEREST

out-10 20,49 0,74 3,29 19,77 20,54 11,79 22,78 21 19,75 58.796 238.378
mar-11 19,96 0,64 2,69 19,32 19,98 11,90 21,56 128 19,32 40.898 184.662
mai-11 18,89 0,63 3,18 18,24 18,90 11,84 19,86 172 18,26 13.090 52.890
jul-11 17,83 0,55 3,41 17,31 17,87 11,82 18,90 216 17,28 14.048 84.308
out-11 17,34 0,49 3,38 17,02 17,42 12,27 18,50 282 16,85 2.569 32.543
mar-12 16,89 0,38 2,30 16,58 16,95 13,80 17,85 390 16,51 2.135 36.539
mai-12 16,25 0,00 1,50 16,07 16,25 14,25 17,26 433 16,01 532 6.467
jul-12 15,84 0,00 1,15 15,70 15,85 14,41 17,00 477 15,66 556 9.869
out-12 15,73 0,00 0,83 15,65 15,70 14,35 16,95 542 15,60 380 7.708
mar-13 15,75 0,00 0,32 15,74 15,80 14,70 16,57 651 15,70 85 5.165
mai-13 15,45 0,00 0,13 15,47 15,47 14,55 15,65 694 15,43 3 1.649

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 VO:SBH1 0,53 0,10 23,26 0,43 0,68 W VO:WZ0-ENC 47,20 -1,40 -2,88 44,20 50,50
SB H1:SBK1 1,07 -0,03 -2,83 1,00 1,11 W Z0:WH1-ENC 6,60 2,50 60,98 5,20 8,00
SB K1:SBN1 1,06 0,00 0,00 0,91 1,10 W H1:WK1-ENC 16,90 0,00 0,00 15,20 17,00
SB N1:5BV1 0,49 0,04 9,30 0,41 0,54 W K1:WQ1-ENC 16,10 -3,10 -16,15 15,30 16,10
SB V1:SBH2 0,45 0,13 38,24 0,38 0,51 W Q1:WV1-ENC 10,20 -0,20 -1,92 10,20 10,20
SB H2:SBK2 0,64 0,14 28,00 0,55 0,66
SB K2:SBN2 0,41 0,06 17,14 0,30 0,41
SB N2:SBV2 0,11 0,05 83,33 0,15 0,06

SB V2:SBH3 0,00 0,00 -0,04 -0,05



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

CONTRACT TOTAL OPEN

SETTLE DIF % DIF Low HIGH CONTRACT LOW HIGH DAYS TO EXPIRE OLD SETTLE VOLUME INTEREST

out-10 580,90 2,20 0,3802 570,90 585,50 378,00 625,80 10 578,70 6.180 26.151
nov-10 533,50 4,20 0,7935 525,90 535,70 390,00 574,00 53 529,30 1.985 18.460
dez-10 526,40 1,30 0,2476 519,60 528,70 406,40 556,10 117 525,10 1.238 12.032
jan-11 509,80 0,50 0,0982 504,30 511,00 410,00 531,60 162 509,30 152 4.706
fev-11 493,60 2,90 0,591 487,50 495,70 407,00 513,30 227 490,70 97 3.692
mar-11 483,50 3,20 0,6663 484,50 484,50 404,80 499,50 303 480,30 1 395
abr-11 468,40 3,40 0,7312 470,00 470,00 400,00 469,10 347 465,00 5 172
mai-11 458,20 3,20 0,7033 458,20 458,20 424,00 459,60 412 455,00 1 342

I WHITE PREMIUM TABLE- BASIS SETTLEMENTS

S/MT Ne 11 out/10 mar/11 mai/11 jun/11 out/11 mar/12 mai/12
Ne5 out/10 129,17 140,86 164,45 187,82 198,62 208,54 222,65
dez/10 81,77 93,46 117,05 140,42 151,22 161,14 175,25
mar/11 74,67 86,36 109,95 133,32 144,12 154,04 168,15
mai/11 58,07 69,76 93,35 116,72 127,52 137,44 151,55
ago/11 41,87 53,56 77,15 100,52 111,32 121,24 135,35
out/11 31,77 43,46 67,05 90,42 101,22 111,14 125,25
dez/10 16,67 28,36 51,95 75,32 86,12 96,04 110,15 -
| OPTIONS |
CALLS 14.361 MAIN TRADES

PUTS 5.625 1500 H/K +110c @ 65
over 6000 V 2000c sold on day
block of 250 K 20/25 call spreads @ 93 vs K=1865
H 1850/2200 strangle is getting sold @ 255
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FONTE: BLOOMBERG

MARKET OVERVIEW

DIVISAS LAST % DIF ASIA LAST % DIF EUROPE LAST % DIF USA LAST % DIF
EURO COMPOSITE 1,2811 0,9142|HANG SENC 20623,83  0,4253|CAC 40 3623,84 3,8115(S&P 500 1080,29 2,9505
JAPAN YEN COMPOSITE 84,39 0,3327|NIKKEI 225  8927,02 1,1668|DAX 6083,9 2,678|CRB 268,51 1,6352
BRITISH POUND STERLING 1,5449 0,6515| METALS LAST % DIF  |IBEX 35 10544,8 3,5123|Dow Jones 10269,47 2,5438

CANADA DOLLAR COMPOS ~ 1,0505  -1,2778|GOLD FUTU SWISS MARKET 6332,43 2,4518|FUELS LAST % DIF
US DOLLAR INDEX FUTURE 82,485  -0,9237|SILVER FUTI 19,375  -0,1186|FTSE 100 5366,41 2,7021|RBOB GASOLINE 1,8882 1,6582
US DOLLAR FUTURES 1756  -0,6891|COPPERFU 346,75  3,1687 DENATURED FU 1,944 0,3096
CRUDE OIL (LIG 73,98 2,8643

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.



