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Global S&D | Safra 15/16 (base Out-Set)

Share de consumo mundial -2014/15
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Global S&D |Safra 15/16 (base Out-Set)

Consumo China - 2014 /15 (mt)

18.000
17.000
16.000
15.000
14.000
13.000
12.000
11.000
10.000

Fonte: USDA ; Elaboracdo: Bioagéncia

I BIOAGENCIA




World Sugar Production
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World Sugar Consumption
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Balanco Mundial x Producao da Tailandia
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Balanco Mundial x Producio da India
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Balanco Mundial x Producao do Brasil
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Balango Mundial x Novas Usinas
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Superavit/Déficit

Analise: Estimativa S&D 3 anos (Mmt)
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Precos Acucar
Fonte: NY E ESALQ




70,0

Preco Histérico Esalg - Mercado Interno

Esalq Index Liquido (RS/50kg Bag)

Min./15: 43,02 RS
Max./15: 71,96 RS
Volatilidade: 67,3%

650 64,47 Voli14: 18%

Vol. 13: 24%
60,0
55,0
50,0

Média: 47,78 RS
45,0
40,0
35,0 50,77 55,23 45,89 42,37 45,99 49,91
30,0
jan-10 jan-11 jan-12 jan-13 jan-14 jan-15

ESALQ 2010 2011 2012 2013 2014 2015
1st (1./4) 590,43 62,03 49,82 39,56 47,29 47,18
2nd (1/4) 41,30 50,50 46,38 40,89 47,35 47,08
3rd (1/4) 40,26 55,28 45 . 47 41,35 42 .59 45,17
4th (1./4) 62,09 53,10 41,87 47,66 46,73 65,34

Fonte: NY




Preco Historico NY - Internacionais

NY (cts/lIb) - Ultimos 5 anos
Min./15: 10,39 cts
34,0 - Max./15: 15,92cts
Volatilidade: 53%
Vol.14: 36%
20,0 - Vol. 13: 23%
24,0 -
Média: 19,74 cts/lb
19,0 -
14,0 -
22,34 27,12 21,58 17,47 16,35 12,98
9,0 T T T
jan-10 jan-11 jan-12 jan-13 jan-14 jan-15
NY #11 2010 2011 2012 2013 2014 2015
st (1./4) 24,75 30,62 24,56 18,42 16,45 14,14
2nd (1./749) 15,48 24,45 21,21 17,11 17,25 12,46
3rd (1/4) 20,16 28,68 20,91 16,70 15,92 11,31
d4th (1./4) 28,97 24,74 19,64 17,64 15,78 14,51

Fonte: NY




Preco Historico Dolar

4,5 - -~
’ Min. 2015: 2,259 RS Ddlar - Ultimos 5 anos
Max. 2015: 4,145 RS
Volatilidade: 83,5%
4,0 - Vol.14: 13,4%
Vol. 13: 26%
3,5
3,0 -
2,5
Média: 2,15 RS
2,0 -
i 1,76 | ey 1,95 2,16 2,35 3,8
jan-10 jan-11 jan-12 jan-13 jan-14 jan-15
Uss 2010 2011 2012 2013 2014 2015
1st (1./4) 1,80 1,67 1,77 2,00 2,36 2,86
2nd (1/4) 1,79 1,59 1,96 2,07 2,23 3,07
3rd (1./4) 1,75 1,64 2,03 2,29 2,28 3,55
a4th (1./4) 1,70 1,80 2,06 2,28 2,55 3,83
Fonte: NY B|0AGENC|A




Preco Historico NY - RS/ton FOB
NY + pol (RS/ton) - Ultimos 5 anos

1.400

Min./15: 789,42 RS/t
M3ax./15: 1.339,58 RS/t
Volatilidade: 69,7%
1.200 Vol.14:,35%
Vol. 13: 20,6%

1.300

1.100
1.000
Média: 924,27 RS/ton
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Min.: 569,34
500
jan-10 jan-11 jan-12 jan-13 jan-14 jan-15

NY (R$/T) | 2010 2011 2012 2013 2014 2015

st (1./4) 1.023,7] 1.170,4| 994,55 | 843,60 | 890,03 | 923,83

2nd (1/4) 636,77 893,6 952,80 | 813,67 | 882,48 | 877,43

3rd (1/4) 808,7 | 1.075,3| 973,09 | 878,07 | 829,73 | 918,79

4th (1/4) 1.128,3] 1.018,5| 926,92 | 920,93 | 921,54 | 1.233,8

Fonte: NY




LINE-UP: Acucar VHP C-Sul

TONS Exportagdo VHP-CSUL - Sf. 15/16
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NY Curva em R$

0358 * 220462 * 1.0405 * 200001 COM  12M1/2015 A 1.261,9356 M: 1.316,8174 m: 1.252 3765 F: 1.253, 5799 PM: 0,0000 Q:0 %:-0.24 DIF: -3.103
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Vendas e Producdo de
Veiculos Automotores

Fonte: ANFAVEA




Veiculos Leves e Flex

= Projecéo 2015 pela Anfavea:
Venda de leves céai 27,4% (V)
=»Frota: crescimento revisto 2,8%
(antes 3,3%)

- Flex cresce 6,0%

- Gasolina encolhe 2,4%

+10% - Crescimento da Frota - Autoveiculos Leves

|

+9% - Fonte:Anfavea/Fenabrave - Edi¢cdo Bioagéncia
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Fonte: Anfavea \Bioagéncia
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Mercado de Etanol e Gasolina
SAFR A 1S/ 16




Projecao Demanda Safra 15/16

CONSUMO DE COMBUSTIVEIS BRASIL { 1.000 m*)

Produto 2014 2015 ETA R
Consumo Ciclo Otto Gas Eq 23.671 093.424 -0,9%
Consumo Gasolina C 43.952 42.053 -4,3%
Consumo Gasolina A 32.964 30.642 -7,0%
Consumo Etanol Hidratado 13.885 16.245 17,0%
Consumo Anidro 10.988 11.411 3,8%
Consumo Etanol Total 24 873 27.699 11,2%
Consumo Ciclo Otto Mensal 4473 4.452 -0,9%
Consumo Especifico ( I/v/ano) 1.954 1.451 -6,6%

Fonte: Bioagéncia
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Projecao Demanda Safra 15/16
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Petroleo NY

120,00  petréleo NY - Médias Anuais - USD/Barril

100,00 - 2.0% - 46,3%
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M BIOAGENCIA




Petroleo NY

Petroleo New York

2015 - USD/Barril 61.43
Fonte Bioagéncia :

23/11/15
41,75

U$/Barril

Fonte: NY |0AGENC|A



Média mensal — Petroleo NY 2003 a 2015 x Dolar
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Precos Gasolina Importada X Nacional

RBOB RS/Litro - Fob Santos
2,00
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1,50 1,249
nov/15
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Defasagem de pre¢o da gasolina nacional x importada
RS/Litro - Paulinia\Santos

DiferencaRS/L ===Gasolina Petrobras e=o=Gasolinalmportada

‘
i

Fonte: NY
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Precos RBOB Futuros

1,90
1,80
1,70
1,60
1,50
1,40
1,30
1,20
1,10
1,00 1 i t 14
0.90 , , , , Q Q Q Q @
. 4 0% 2 8§ 9 8§ 9 3§ 9 8
-

Diferenga RS/Litro e===s Gasolina Petrobras
e="msPreco RBOB Equiv. na Refinaria e+« Petrobras Anterior
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+1,60
+1,40
+1,20
+1,00
+0,80
+0,60
+0,40
+0,20
+0,00
-0,20
-0,40

RS/Litro

M BIOAGENCIA



Exportagcdo Etanol
Ethanol US - RS/m3 x Anidro Esalq

RS 2.500,00 R$400,00
20/11/2015
RS 1.975,20 R$200,00
R$ 2.000,00
[\ NIJ\ A f//v\}\ /\ ) Rso 00
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/ e A ~
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RS 489 88 (R$600,00)
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Precos
Fonte: ANP / ESALQ
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Média - Precificacdo MG

Etanol Hidratado - RS/Litro
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Média - Precificacdo Sao Paulo
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1307% - Evolugao Percentual de Precos ao Consumidor -§P
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Preco Etanol RS/litro

Comparativo Precos Hidratado Consumidor / Esalq SP
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Fonte: ANP | ESALQ.




Comparativo Precos Gasolina e Hidratado ao Consumidor - SP
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Paridade por UF | Semanal
Paridade ﬁlcool/Gasolina Norte-Nordeste
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Fonte: ANP
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Paridade por UF| Semanal
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Consumo e Market Share
Gasolina C x Hidratado
Fonte: ANP




Consumo Gasolina-C | mensal x acum. Brasil

= Consumo Mensal de Gasolina C - C-5UL
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Consumo Gasolina-C | mensal x acum. C-Sul

Consumo Mensal de Gasolina C - C-SUL.
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Consumo Gasolina-C| mensal x acum. N-NE
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Consumo Hidratado | mensal x acum. Brasil
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Consumo Hidratado | mensal x acum. C-Sul
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Consumo Hidratado | mensal x acum. N-NE
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Consumo Ciclo OTTO | mensal x acum. Brasil
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Consumo Ciclo OTTO | mensal x acum. N-NE
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Variagcao do Consumo Ciclo OTTO | mensal
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Consumo Diesel | mensal x acum. Brasil
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Consumo Diesel| mensal x acum. C-Sul
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Consumo Diesel | mensal x acumulado N-NE
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Market-Share Combustiveis Centro-Sul
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Market-Share Combustiveis Norte-Nordeste
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