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Indice de precos reais - FAO
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Posicao Liquida dos Fundos Non-Commercials nas ultimas 10 semanas
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Clima EUA

U.S. Drought Monitor Moveuoe:'s %"

intensity: Drought impact Tyoes.

(1 DO Abnormally Dry r~' Delineates dominant impacts
[ ] D1 Drought - Moderate
s 3 = Shor-Term, ypically <& months
= gg gmuQ:tt B E:_;"IEFE (2.g. agriculture, grasslands)
- D4 Drnugm ) rEth I L = Long-Term, typically =& months
rought - Exceptional . g hydrology, ecology)

The Drought Monitor focuses on broad-scale condifions,
L ocal conditions may vary. See sccompanying text summary
for forecast sfafements,

http:/idroughtmonitor.unl.edu/

Released Thursday, November 17, 2011
Author: Anthony Artusa, NOAANWS/NCER/CPC
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Rebanho bovino por estado x condicao das pastagens - EUA
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v Preco do feno de alfafa - EUA
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México: Distribuicdo do rebanho de vacas e umidade do solo

Baja California %

Norte N ',‘Querctaro
N Hidalgo
y
b Mexico
P Tlaxcala
Baja L‘n!irfnmaa \ f ) ?;:::
h Morelos Pucbla
Number of dual-purpose cows, g
by State, 2007 i Mt ¢
<37,000 (O Qi
& | %%/
37,000 - 100,000 A
i

' 100,000 - 200,000
I 200,000 - 300,000

B 300001 Bl
Source: INEGI Censo Agropecuario, 2007. 21/10 — 31/10/2011

Percent Soil Moisture (%)
Q0 - 100
&0 - 90
70 - 80D
&l - 70
50 - 60
40 - 50
30 - 40
200- 30
10 - 20
- 10
Mo Data

JEEOODO0OE e

USDA-FAS-OGA




Canada - Rebanho de vacas de corte

7.

Canada Beef Cow Herd, July 1 Inventories
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Colocacéo de gado nos confinamentos — EUA — Cattle On

Feed
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m’ Saldo comercial carne bovina - EUA
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!{ Preco do boi gordo em ddlares

MBAgro
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Elaboracdao: MB Agro
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Precipitacao (mm)
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Escalas de abate
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Preco do bezerro no MS e relacao de troca
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2011 x 2010
MBA
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Diferenca do preco atual para o topo em 2010
Dianteiro  Pta Agulha Traseiro Carcaca Boi
2010 (méax) 6,00 5,90 9,30 113,37 117,18
23/11/2011 4,95 5,05 8,95 103,25 108,31
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R$ -1,05 -0,85 -0,35 -10,13 -8,87
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Precos diarios no atacado
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Evolucao das exportacGes de carnes
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Carne Bovina - in natura
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Exportacao de carne bovina por destino
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Projecao/simulacao safra 2011/12

1° Projecdo 22Projecdo 32Projecdo 42Projecdo 2011/12 2012/13
Centro-Sul 2010/11 2011/12 2011/12 2011/12 2011/12 AN Simulagdo  Simulacdo
UNICA UNICA UNICA UNICA Mix 45% Mix 48,1%
Cana (mi de t) 556,7 568,5 533,5 510,2 488,5 476,0 515,0 515,0
Acucar (midet) 335 34,58 32,38 31,6 30,8 29,0 29,8 31,8
Alcool total (bi de |) 254 25,507 225 21,0 204 19,3 224 21,2
ATR (mi de t) 78,6 80,0 72,4 68,9 67,1 63,3 69,5 69,5
ATR/TC (kgft) 141,2 140,8 135,7 135,1 137,3 133,0 135,0 135,0
Mix % (Acucar) 447 45,34 46,94 48,1 48,2 48,1 45,0 48,1
Fonte: UNICA
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Andamento quinzenal acumulada da Safra 2011/12 UNICA

Cana (mT)

(mT)

ACUCAR
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==2010/11
==2011/12
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Balanco Mundial de Acucar

2011/2012  2012/13 (515 MT)

2007/2008 2008/2009 2009/2010 2010/2011 MIN. MAX.
Estoques Iniciais 41.841 52.307 42.172 40.208 41.785 43.064 43.064
Producdo Mundial 163.536 144.144  153.678  160.899  163.281 165.905 167.905
Brazil (abr-mar) 31.026 31.049 32.870 37.900 33.740 34.700 36.700
China 15.898 13.317 11.429 11.303 12.000 12.278 12.278
EU-27 15.614 14.014 16.687 15.091 15.300 15.135 15.135
India (set-ago) 28.630 15.950 20.637 24.200 26.500 27.033 27.033
EUA 7.396 6.833 7.234 7.213 7.430 7.409 7.409
Tailandia 7.820 7.200 6.930 9.160 9.700 9.895 9.895
Mexico 5.852 5.260 5.115 5.550 5.650 5.701 5.701
Australia 4.939 4.814 4.700 3.800 4.000 4.031 4.031
Russia 3.200 3.481 3.444 2.980 4.500 4.540 4.540
Outros 43.161 42.226 44.632 43.751 44.461 45.182 45.182
Consumo 153.070 154.279  155.642  159.322 162.002 165.086  165.086
Estoques Finais 52.307 42.172 40.208 41.785 43.064 43.882 45.882
34,2%

27,3% 25,8% 26,2% 26,6% 26,6% 27,8%

2007/2008 2008/2009 2009/2010 2010/2011 476MT MIN. MAX.

2011/2012 2012/13 (515 MT)

Fonte: Baseado no USDA Proje¢cdes OCDE / USDA / MBAgro (Brasil) /ISMA (India)
Matéria-prima: Mista, Beterraba, Cana-de-aclcar
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Balanco da producio de acucar da India

Estoque inicial (12 Out)
Producao (safra)
Importacao
Disponibilidade
Consumo Interno
Exportagao

Demanda total
Estoques finais (30/set)

Estoque /uso
Fonte: ISMA

9,3
18,5
27,9
16,2

1,0
17,2
10,7

62%

Milhdes de hectares

10,7
18,5
29,2
16,8

1,1
17,9
11,3

11,3
20,1

0,1
31,6
18,4

1,8
20,2
11,4

63% 57%

11,4
13,5
0,6
25,5
17,3
0,3
17,6
8,0

46%

8,5
12,7
2,1
23,3
18,5
0,0
18,5
4,8

4,0
19,3
23,3
18,5

11
19,6

3,7

26% 19%

4,3
28,4
32,7
19,9

1,7
21,6
11,0

51%

Area plantada com cana na india

4,41

2008-09

2009-10

2010-11

Fonte: ISMA

5,08

2011-12

11,0
26,4
37,4
21,9

5,0
26,9
10,5

39%

10,5
14,5
2,4
27,4
22,9
0,2
23,1
4,4

19%

4,4
18,9
4,1
27,4
21,3
0,2
21,6
5,8

27%

5,0
24,4

29,3
20,8
2,6
23,4
6,0

26%

29



Posicao fundos
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.. Share posicao fundos - Aclcar
Sugar
share commercials B share non-commercials e Price
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MBAgro

(USSc/Ib)

Acucar: precos internacionais e futuros (US$c/Ib)

35,0 -
33,0 -
31,0
29,0
27,0
25,0
23,0 1 1 A
21,0
19,0
w4 NN
150 1R

13,0

11,0

9,0 Average 99-10: 10,85

Us$c/lb

7,0

5’0 =1 T T T T T T T T T T T T 1
jan/00 jan/01 jan/02 jan/03 jan/04 jan/05 jan/06 jan/07 jan/08 jan/09 jan/10 jan/11 jan/12

Source NYBOT
Projection: future market 11/23/2011
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Balanco Interno Etanol — Simulacéo da Safra 2011/12

(ano safra)

2011/12 2012/13
2009/10 2010/11 476 MT 515MT 515MT
MIX 45% MIX 48%

Estoque Inicial
Producéo
Total

Mercado Interno

1,85 (0,59) (0,82) (3,52) (3,52)

23,69 2538 19,30 19,29 22,43

+16% no consumo
de anidro e -30%
no hidratado

Anidro Comb. 6,47 7,49 8,69 8,69 8,69
Hidratado Comb. 15,60 15,18 10,63 10,63 10,63
Total 22,07 22,67 19,32 19,32 19,32 —
Outros Fins 0,89 1,03 1,18 1,50 1,50 Estimativa de
Exportacéo

3,17 1,91 1,5 1,2 1,2
Estoque (0,59) (0,82) (3,52) (6,24) (3,10)
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Preco do alcool anidro e hidratado mercado interno

MBAgro

2,5
var, 10/09;
Anidro: 21,4%
Hidratado: 19,6%
2’0 e hidratado | V I 11'1Q
_ Anidro: 37,0%
anidro Hidratado: 33,0%
1,5 3
<
V)
o
1,0
0,5 v v
0,0
jan/03  jan/04 jan/05 jan/06 jan/07 jan/08 jan/09 jan/10 jan/11

jan/99  jan/00

jan/01  jan/02

Fonte: Cepea. Elaboracao: MB Associados
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Paridades (R$/ATR)
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0 Suco de Laranja
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Producéo de Laranja Sao Paulo
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Producao de Laranja da Florida (milhdes de cx)

Y 4
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MBAgro
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MB

Suco de Laranja — Producdo em Sao Paulo e Florida

Producao de suco

(mil toneladas métricas)

Brasil Florida TOTAL
(Safra Jul-Jun) (Safra Out-Set)
2000/01 1.214 1.021 2.235
2001/02 1.004 975 1.978
2002/03 1.414 1.016 2.430
2003/04 1.151 868 2.019
2004/05 1.482 654 2.136
2005/06 1.285 663 1.948
2006/07 1.440 586 2.026
2007/08 1.480 796 2.276
2008/09 1.315 743 2.058
2009/10 1.345 579 1.923
2010/11 1.158 620 1.778
2011/12 p 1.525 657 2.182

Fonte/Source: Departamento de Citrus da Flérida/ Ctrus Florida Depatment (nov1])

2011/12: projecdo MBAgro

O fechamento da safra de laranja da Florida, em set
niveis mais baixos de producdo do estado, com 578 m

nesta temporada.

/10, consolidou um dos
il t de suco produzidos



ExportacOes brasileiras de suco de laranja (mil t)

Milhares de toneladas

Mil toneladas

jan-out10 1,609
jan-out1l 1,644
Var. 2.2%
250,000
230,000
210,000
190,000
170,000
150,000
130,000
110,000
90,000 ' 008 2009 e===)(0]) e=@m011
70'000 T T T T T T T T T T T 1
jan fev mar abr mai jun jul ago set out nov dez

Fonte: Secex (suco congelado e ndo congelado)



Posicao fundos - FCOJ

MBAgro

Suco de Laranja / FCOJ
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Share posicéao fundos - FCOJ
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MBAgro
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Suco de laranja: preco internacional e indicativo de m ercado futuro

(USSc/Ib)

220

(US$ c/lb)
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Fonte/source: ICE Futures/NY Atualizagdo:11/23/2011



Suco de laranja: NY e Rotterdam
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Suco de laranja: balanco mundial e simulagao 2010

MBAGC

Estoques Iniciais 681 695 732 545 844
Producao 2.346 2.184 2.038 2.443 2.362

Brasil (jul-jun) 1.315 1.345 1.158 1.525 1.449

EUA (out-set) 743 578 619 657 652

Outros 288 261 261 261 261
Consumo 2.305 2.124 2.099 2.120 2.162
Importacéo 1.496 1.371 1.346 1.429 1.410
Exportacao 1.523 1.394 1.473 1.453 1.434
Estoques finais 695 732 545 844 1.020
estoque/uso 30% 34% 26% 40% 47%

2008 2009/ 2010 2011 2012
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FCOJ (Fob) preco equivalente da caixa X preco ao produt

4
Q

MBAGI

R$/cx 40,8 kg

e=mm preco fob convertido em caixa de laranja recebido pela

industria*

124

134

prego recebido pelo produtor

124

USS$cx 40,8 kg

e===reco fob convertido em caixa de laranja recebido pela indUstria*
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Producao brasileira de cafe - Conab

48,5

_30’9 33,1 31,3

milhdes de sacas

o — N ™ <
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o S o o =
o S S S S
— ~ ~ ~ N

Fonte: Conab, Elaboracao: MB Agro
* 32 [evantamento (set/11)
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Fonte: Conab, Elaboragdo: MB Agro 48
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a4 Producao e Consumo Mundial - OIC

MBAg!

140 H

Producs 135
135 - roauao 133 132 X
=o==Consumo (anocivil) 175 129

130

125

120

115

Milhoes de sacas

110

105

100
02/03 03/04 04/05 05/06 06/07 07/08 08/09E 09/10 10/11P 11/12°P
(out/11) (out/11)

Fonte: OIC Elaboracao: MB Agro

1000 sacas variagao (%) 1000 sacas variacdo (%)
2010/11P 10 11/09 10 2011/12P 11 12/10 11
Producao 133.175 8,3% Produgdo 127.407 -4,3%
Consumo 135.021 2,4%
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'_" Balanco de oferta e demanda mundial — simulacéo para 2012/13

MB

Balang¢o de oferta e demanda de café

09-10/08-09 10-11/09-10 oiC 11-12/10-11  MBAgro  11-12/10-11

(milhGes de sacas) 2009/10 Var. 2010/11 (E) Var. 2011/12 (P) Var. 2012/13 (P) Var.
Estoque inicial 42,3 -10% 33,4 -21% 31,6 -6% 22,0 -30%
Producéo 122,9 -4% 133,2 8% 127,4 -4% 148,6 17%
Brasil 39,5 -14% 48,1 22% 43,1 10% DO 16%
Colémbia 8,1 -7% 8,5 5% 9,2 8% 10,8 17%
Indonésia 11,4 18% 9,2 -19% 6,7 -27% 7,8 17%
Vietna 18,2 -2% 19,5 7% 18,5 -5% 21,6 17%
Outros 45,8 1% 47,9 5% 49,9 4% 58,4 17%
Consumo 131,8 -0,9% 135,0 2,4% 137,0 1,5% 139,1 1,5%
Estoque Final 33,4 -21% 31,6 -6% 22,0 -30% 31,5 43%
Rel. Estoque/Uso (%) 25% 23% 16% 23%

Fonte: OIC/Conab Haborago e Estimativas: MB Agro (Out/11) estimativas simulac&o para normalizar estoque

Viséo para a safra 2012/13

Mesmo que o Brasil produza 50 milhdes de sacas na safra 2012/13, e considerando
producdo de 127,4 milhdes de sacas em 2011/12 (est. OIC), os demais paises
produtores terdo que aumentar suas producées em 17% de modo a trazer a relacéo
E/C novamente para 23%, 0 que parece bastante improvavel.
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MBAgro

Escassez de chuvas

Precipitacao em Guaxupé - Acumulado Mai-Set
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Fonte: Cooxupé Elaboracao: MB Agro

1984
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1999
2002
2005

I Mai-Set

e Média 1960-2010
e Védia 2000-2010

)

2008
2011

73
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‘! Projecéo do balanco de oferta e demanda — Brasil (Si  mulac&o 2012/13)

MB";‘.‘.:;]T\

(em 1000 sacas) OIC

Estoque Producao Importagao Oferta Cons. Export. Demanda Estoque
(Jun-Mai) NIEY Total Interno Total final
2005/06 18.649 32.944 4,0 51.597 15.392 21.646 37.038 14.559
2006/07 14.559 42.512 4,3 57.076 16.133 25.969 42.102 14.974
2007/08 14.974 36.069 5,2 51.048 16.927 24.131 41.058 9.990
2008/09 9.990 45.993 14,1 55.997 17.526 27.894 45.420 10.577
2009/10 10.577 39.470 15,9 50.063 18.208 26.998 45.206 4.857
2010/11 4.857 48.095 30,4 52.982 18.945 31.245 50.190 2.792
2011/12 P 2.792 43.154 34,0 45981 19.703 26.244 45.947 0
2012/13 P 0 50.000 44,3 50.044 20.491 29.509 50.000 0
2011-12/10-11 -10% 12% -13% 4% -16% -8%
2012-13/11-12 16% 30% 9% 4% 12% 9%
Fontes: Conab (Oferta), OIC (Cons. Int.), Cecafé (Exp.) hipétese Safra12/13

obs. Est. Inicial 2011/12 =Est.em 31/3/11 (privado + governo) menos 2 meses (abr/11 e mai/11) de exp. e cons. Int. (8,6 mm scs)
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Precos
Arabica NY 12 vencimento (cents USD/Ib)
Arabica SP (R$/saca)
310 - - 560
N 290 - - 520
» 270 -~
@ - 480
2— 250 - s
= 210 - - 400 &
A 190 - - 360
2 170 -
- 320
3 150 -
130 - - 280
110 | I | I | | | | | | | | | | 240
o o o o i - i — i i i i — —
ST YA A AT A
$ 3885852888852 9835
Fonte: ICE, Cepea Elaboracao: MB Agro 23/11/11
Café Arabica nov11/10 nov1l/outl1l
SP (RS/sc) 37,7% -0,3%
NY (cUSS/Ib)  12,9% 0,7% 53



Posicao dos fundos

MBAgro

7

CAFE'C' - ICE FUTURES U.S.
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Fonte: Commitments of Traders, ICE - Elaboragao: MB Agro
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‘4 Share posicéo fundos - café

MBAgro

B share commercials B share non-commercials Price
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310 80%
(o)
260 70%
o 60%
S
S 210 50%
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160 30%
(o)
110 - 20
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60 0%
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Obs. Posi¢cdes nos mercados futuros
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MBAGr

Preco internacional e mercado futuro

Futuro NY-12venc.
320 -

310 Café- NY
29 AT 300
300 Posi¢do Liquida dos Fundos ~ ==e==Preco - US$/Ib
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310 - g 270 £ 268 2
2 220 § 2 55,5%
| 9 250 - o 2523 25,07
290 g 240 - s
i 230 - - 236
270 520 4
250 - 220
o 230
]
o 210
]
©
5 190
< 170
74
S 150
(%))
g 130
© 110

90
Média2000-09

70 92,6
50
3 0 I I I I I I I I I I I I I 1
O > Vv O H © Q0 o % O 0 v
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Fonte: ICE, Elaboracao: MB Agro

Precos futuros de 23/11/11 56
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Av. Brigadeiro Faria Lima, 1.739 — 5°andar
Sao Paulo — SP — 01452-001
Telefone: (011) 3372-1085
Fax: (011) 3372-1086

mbagro@mbagro.com.br
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