
Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

1 

A01392.0016.4036 

Biorenewable Insights 
Conventional Sugars 

Table of Contents 

A Report by NexantThinking™  

Published December 2016 

www.nexantthinking.com 
 

Section Page 

1 Executive Summary ...............................................................................................................  1 

1.1 OVERVIEW ...............................................................................................................  1 

1.2 TECHNOLOGY .........................................................................................................  2 

1.3 ECONOMICS ............................................................................................................  2 

1.4 IMPLICATIONS FOR SUGAR CONSUMING INDUSTRIES ....................................  8 

1.4.1 Margins and Returns ....................................................................................  8 

1.4.2 Contract Pricing ............................................................................................  9 

1.5 INDUSTRY CAPACITY .............................................................................................  11 

1.5.1 Sugar Supply and Demand by Type ............................................................  11 

1.5.2 Sugar Supply by Region ..............................................................................  12 

2 Introduction .............................................................................................................................  15 

2.1 OVERVIEW ...............................................................................................................  15 

2.1.1 Sugar Basics ................................................................................................  15 

2.1.2 Market Drivers ..............................................................................................  15 

2.2 MAJOR SUGAR PRODUCERS ................................................................................  16 

2.2.1 Dextrose .......................................................................................................  16 

2.2.2 Sucrose ........................................................................................................  17 

2.3 THE SUGAR MARKET IS IN FLUX ..........................................................................  19 

3 Technology .............................................................................................................................  21 

3.1 OVERVIEW ...............................................................................................................  21 

3.2 SUGARS FROM STARCHES ...................................................................................  22 

3.2.1 Corn Starch Production via Wet Milling........................................................  22 

3.2.2 Cassava/Tapioca Starch Production ............................................................  25 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

2 

A01392.0016.4036 

3.2.3 Other Feedstocks for Starch ........................................................................  30 

3.2.4 Starch Processing to Sugars ........................................................................  32 

3.2.5 Final Product Finishing .................................................................................  38 

3.3 SUGARS FROM SUGAR CROP MILLING ...............................................................  43 

3.3.1 Overview ......................................................................................................  43 

3.3.2 Juice Extraction/Milling .................................................................................  45 

3.3.3 Sugar Production – Evaporation, Crystallization, Sugar Recovery ..............  49 

3.3.4 Byproduct Ethanol Production ......................................................................  50 

4 Economics ..............................................................................................................................  53 

4.1 ECONOMIC METHODOLOGY .................................................................................  53 

4.1.1 Sources ........................................................................................................  53 

4.1.2 Capital Cost Elements ..................................................................................  53 

4.1.3 Operating Cost Elements .............................................................................  57 

4.2 OVERVIEW OF MODELS .........................................................................................  60 

4.2.1 Dextrose .......................................................................................................  60 

4.2.2 Sucrose ........................................................................................................  60 

4.3 COMPARATIVE ECONOMICS .................................................................................  62 

4.3.1 Comparison by Region .................................................................................  62 

4.3.2 Comparison by Process ...............................................................................  74 

4.4 COST OF PRODUCTION MODELS .........................................................................  81 

4.4.1 United States ................................................................................................  81 

4.4.2 China ............................................................................................................  92 

4.4.3 India ..............................................................................................................  103 

4.4.4 Thailand ........................................................................................................  111 

4.4.5 Brazil.............................................................................................................  116 

4.4.6 Western Europe ...........................................................................................  124 

4.5 SENSITIVITIES .........................................................................................................  131 

4.5.1 Feedstock Sensitivity....................................................................................  131 

4.5.2 Byproduct Sensitivity ....................................................................................  132 

4.5.3 Utility Sensitivity ...........................................................................................  134 

4.5.4 Capital Sensitivity .........................................................................................  136 

4.5.5 Operating Rate Sensitivity ............................................................................  138 

4.5.6 Economy of Scale Sensitivity .......................................................................  140 

5 Implications for Sugar Consuming Industries .........................................................................  143 

5.1 OVERVIEW ...............................................................................................................  143 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

3 

A01392.0016.4036 

5.2 MARGINS AND RETURNS.......................................................................................  143 

5.2.1 Dextrose .......................................................................................................  143 

5.2.2 Sucrose ........................................................................................................  144 

5.3 CONTRACT PRICING ..............................................................................................  146 

5.3.1 Overview ......................................................................................................  146 

5.3.2 By Region .....................................................................................................  147 

6 Industry Supply .......................................................................................................................  160 

6.1 OVERVIEW ...............................................................................................................  160 

6.1.1 Global Sugars ...............................................................................................  160 

6.2 REGIONAL ANALYSIS .............................................................................................  169 

6.2.1 United States ................................................................................................  169 

6.2.2 China ............................................................................................................  178 

6.2.3 India ..............................................................................................................  186 

6.2.4 Thailand ........................................................................................................  190 

6.2.5 Brazil.............................................................................................................  193 

6.2.6 Western Europe ...........................................................................................  196 

7 References .............................................................................................................................  204 

 

 

  



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

4 

A01392.0016.4036 

Figure Page 

 

1.1 Sugar and Sweetener Industry Drivers ..................................................................................  1 

1.2 Sugar Industry Overview ........................................................................................................  2 

1.3 U.S. Comparative Economics for Corn, Beet, and Cane Sugar ............................................  3 

1.4 Chinese Comparative Economics for Corn, Beet, and Cane Sugar ......................................  4 

1.5 Indian Comparative Economics for Corn and Cane Sugar ....................................................  5 

1.6 Thai Comparative Economics for Cassava and Cane Sugar .................................................  6 

1.7 Brazilian Comparative Economics for Corn and Cane Sugar ................................................  7 

1.8 West European Comparative Economics for Corn and Beet Sugar ......................................  8 

1.9 Overall Returns by Region .....................................................................................................  9 

1.10 Overview of Average Transfer Prices ....................................................................................  10 

1.11 Global Sugar Production by Type in Countries Analyzed ......................................................  11 

1.12 Global Sugar Consumption by Type in Countries Analyzed ..................................................  11 

1.13 Global Sugar Trade with Rest of World by Type in Countries Analyzed ...............................  12 

1.14 Global Corn Sweetener Production by Country, 2016 ...........................................................  12 

1.15 Top Ten Sugar Exporting Countries, 2016 .............................................................................  13 

1.16 Top 10 Sugar Producing Countries, 2016 ..............................................................................  14 

2.1 Sucrose Structure ...................................................................................................................  15 

2.2 Sugar and Sweetener Industry Drivers ..................................................................................  16 

2.3 Global Corn Sweetener Production by Country, 2016 ...........................................................  17 

2.4 Top 10 Sugar Exporting Countries, 2016 ...............................................................................  18 

2.5 Top 10 Sugar Producing Countries, 2016 ..............................................................................  19 

3.1 Sugar Industry Overview ........................................................................................................  21 

3.2 Corn Wet Mill Process Flow Diagram ....................................................................................  23 

3.3 Overview of Tapioca Starch Production from Cassava .........................................................  26 

3.4 Block Flow Diagram of Tapioca Starch Production from Cassava ........................................  27 

3.5 Tapioca Starch From Cassava  Process  Flow Diagram .......................................................  28 

3.6 Wheat Starch Production Process .........................................................................................  31 

3.7 Potato Starch Production Process  .........................................................................................  32 

3.8 Starch Conversion to Sugars General Process Flow .............................................................  33 

3.9 Typical Glucose Syrup Process .............................................................................................  34 

3.10 Typical Acid Catalyzed Glucose  Syrup Process ...................................................................  36 

3.11 Typical Dextrose Production Process ....................................................................................  40 

3.12 Typical HFCS Process ...........................................................................................................  41 

3.13 Flow Diagram of Cane Milling Process for Ethanol and Sugar Production ............................  44 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

5 

A01392.0016.4036 

3.14 Beet Sugar Production Process Overview .............................................................................  47 

3.15 Flow Diagram of Production of  Beet Sugar ...........................................................................  48 

3.16 Block Flow Diagram of Ethanol Production from Sugarcane .................................................  51 

4.1 U.S. Comparative Economics for Corn, Beet, and Cane Sugar ............................................  62 

4.2 Chinese Comparative Economics for Corn, Beet, and Cane Sugar ......................................  63 

4.3 Indian Comparative Economics for Corn and Cane Sugar ....................................................  64 

4.4 Thai Comparative Economics for Cassava and Cane Sugar .................................................  64 

4.5 Brazilian Comparative Economics for Corn and Cane Sugar ................................................  65 

4.6 West European Comparative Economics for Corn and Beet Sugar ......................................  66 

4.7 U.S. Comparative Economics for Wet Corn Milling to Dextrose ............................................  67 

4.8 Chinese Comparative Economics for Wet Corn Milling to Dextrose ......................................  67 

4.9 Indian Comparative Economics for Wet Corn Milling to Dextrose .........................................  68 

4.10 Thai Comparative Economics for Cassava to Dextrose ........................................................  68 

4.11 Brazilian Comparative Economics for Wet Corn Milling to Dextrose .....................................  69 

4.12 West European Comparative Economics for Wet Corn Milling to Dextrose ..........................  69 

4.13 U.S. Comparative Economics for Sugarbeet to Sucrose .......................................................  70 

4.14 U.S. Comparative Economics for Sugarcane to Sucrose ......................................................  70 

4.15 Chinese Comparative Economics for Sugarbeet to Sucrose .................................................  71 

4.16 Chinese Comparative Economics for Sugarcane to Sucrose ................................................  71 

4.17 Indian Comparative Economics for Sugarcane to Sucrose ...................................................  72 

4.18 Thai Comparative Economics for Sugarcane to Sucrose ......................................................  72 

4.19 Brazilian Comparative Economics for Sugarcane to Sucrose ...............................................  73 

4.20 West European Comparative Economics for Sugarbeet to Sucrose .....................................  74 

4.21 Comparative Economics for Dextrose ....................................................................................  75 

4.22 Comparative Economics for Corn Wet Milling to Dextrose ....................................................  76 

4.23 Comparative Economics for Cassava to Dextrose.................................................................  77 

4.24 Comparative Economics for Sucrose .....................................................................................  78 

4.25 Comparative Economics for Sugarbeet Milling to Sucrose ....................................................  79 

4.26 Comparative Economics for Sugarcane Milling to Sucrose ...................................................  80 

4.27 U.S. Wet Corn Mill Feedstock Sensitivity ...............................................................................  131 

4.28 Thai Cassava Dextrose Feedstock Sensitivity .......................................................................  131 

4.29 U.S. Sugarbeet Mill Feedstock Sensitivity .............................................................................  132 

4.30 U.S. Sugarcane Mill Feedstock Sensitivity .............................................................................  132 

4.31 U.S. Wet Corn Mill Byproduct Sensitivity ...............................................................................  133 

4.32 Thai Cassava Dextrose Byproduct Sensitivity .......................................................................  133 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

6 

A01392.0016.4036 

4.33 U.S. Sugarbeet Mill Byproduct Sensitivity ..............................................................................  134 

4.34 U.S. Sugarcane Mill Byproduct Sensitivity .............................................................................  134 

4.35 U.S. Wet Corn Mill Utility Sensitivity .......................................................................................  135 

4.36 Cassava Dextrose Utility Sensitivity, Thailand .......................................................................  135 

4.37 U.S. Sugarbeet Mill Utility Sensitivity .....................................................................................  136 

4.38 U.S. Sugarcane Mill Utility Sensitivity ....................................................................................  136 

4.39 U.S. Wet Corn Mill Capital Sensitivity ....................................................................................  137 

4.40 Thai Cassava Dextrose Capital Sensitivity ............................................................................  137 

4.41 U.S. Sugarbeet Mill Capital Sensitivity ...................................................................................  138 

4.42 U.S. Sugarcane Mill Capital Sensitivity ..................................................................................  138 

4.43 U.S. Wet Corn Mill Operating Rate Sensitivity .......................................................................  139 

4.44 Thai Cassava Dextrose Operating Rate Sensitivity ...............................................................  139 

4.45 U.S. Sugarbeet Mill Operating Rate Sensitivity ......................................................................  140 

4.46 U.S. Sugarcane Mill Operating Rate Sensitivity .....................................................................  140 

4.47 U.S. Wet Corn Mill Economy of Scale Sensitivity ..................................................................  141 

4.48 Thai Cassava Dextrose Economy of Scale Sensitivity ..........................................................  141 

4.49 U.S.  Sugarbeet Mill Economy of Scale Sensitivity ................................................................  142 

4.50 U.S. Sugarcane Mill Economy of Scale Sensitivity ................................................................  142 

5.1 Overall Returns by Region .....................................................................................................  143 

5.2 Overview of Average Transfer Prices ....................................................................................  146 

5.3 Corn Sugar U.S. Lens Chart ..................................................................................................  147 

5.4 Beet Sugar U.S. Lens Chart ...................................................................................................  148 

5.5 Cane Sugar U.S. Lens Chart..................................................................................................  149 

5.6 Corn Sugar China Lens Chart ................................................................................................  150 

5.7 Beet Sugar China Lens Chart ................................................................................................  151 

5.8 Cane Sugar China Lens Chart ...............................................................................................  152 

5.9 Corn Sugar India Lens Chart..................................................................................................  153 

5.10 Cane Sugar India Lens Chart .................................................................................................  153 

5.11 Cassava Sugar Thailand Lens Chart .....................................................................................  154 

5.12 Cane Sugar Thailand Lens Chart ...........................................................................................  155 

5.13 Corn Sugar Brazilian Lens Chart ...........................................................................................  156 

5.14 Cane Sugar Brazilian Lens Chart ...........................................................................................  157 

5.15 Corn Sugar West European Lens Chart ................................................................................  158 

5.16 Beet Sugar West European Lens Chart .................................................................................  158 

6.1 Global Sugar Production by Type in Countries Analyzed ......................................................  160 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

7 

A01392.0016.4036 

6.2 Global Sugar Consumption by Type in Countries Analyzed ..................................................  160 

6.3 Global Sugar Trade with Rest of World by Type in Countries Analyzed ...............................  161 

6.4 Global Sugar Supply Demand Balance in Countries Analyzed .............................................  161 

6.5 Global Corn Sugar Production by Country .............................................................................  162 

6.6 Global Corn Sugar Consumption by Country .........................................................................  162 

6.7 Global Corn Sugar Trade with Rest of World by Country ......................................................  163 

6.8 Global Corn Sweetener Production by Country, 2016 ...........................................................  163 

6.9 Global Beet and Cane Sugar Production by Country ............................................................  164 

6.10 Global Beet and Cane Sugar Consumption by Country ........................................................  164 

6.11 Global Beet and Cane Sugar Trade with Rest of World by Country ......................................  165 

6.12 Top 10 Sugar Exporting Countries, 2016 ...............................................................................  166 

6.13 Top 10 (Centrifugal) Sugar Producing Countries, 2016 .........................................................  167 

6.14 Top Six (Centrifugal) Beet Sugar Producing Countries, 2016 ...............................................  168 

6.15 Top 10 (Centrifugal) Cane Sugar Producing Countries, 2016 ...............................................  169 

6.16 Map of U.S Sweetener Industry .............................................................................................  170 

6.17 U.S. Sugar Production ............................................................................................................  171 

6.18 U.S. Sugar Consumption ........................................................................................................  171 

6.19 U.S. Sugar Net Trade .............................................................................................................  172 

6.20 U.S. Supply Demand Balance ................................................................................................  172 

6.21 U.S. Corn Sugar Production ...................................................................................................  173 

6.22 U.S. Corn Sugar Consumption ...............................................................................................  173 

6.23 U.S. Corn Sugar Net Trade ....................................................................................................  174 

6.24 U.S. Corn Sugar Supply Demand Balance ............................................................................  174 

6.25 Map of Large U.S. Wet Corn Mills (>150KTPA of Capacity)..................................................  175 

6.26 U.S. Beet and Cane Sugar Production ..................................................................................  176 

6.27 U.S. Cane and Beet Sugar Consumption ..............................................................................  176 

6.28 U.S. Cane and Beet Sugar Net Trade ....................................................................................  177 

6.29 U.S. Cane and Beet Sugar Supply Demand Balance ............................................................  177 

6.30 Map of U.S. Cane and Beet Sugar Production  ......................................................................  178 

6.31 Map of China Sugar Production Regions ...............................................................................  178 

6.32 Chinese Sugar Production .....................................................................................................  179 

6.33 Chinese Sugar Consumption .................................................................................................  179 

6.34 Chinese Sugar Net Trade .......................................................................................................  180 

6.35 Chinese Sugar Supply Demand Balance ...............................................................................  180 

6.36 Chinese Corn Sugar Production ............................................................................................  181 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

8 

A01392.0016.4036 

6.37 Chinese Corn Sugar Consumption ........................................................................................  181 

6.38 Chinese Corn Sugar Net Trade ..............................................................................................  182 

6.39 China Corn Sugar Supply Demand Balance ..........................................................................  182 

6.40 Chinese Major Wet Corn Mills ................................................................................................  183 

6.41 Chinese Beet and Cane Sugar Production ............................................................................  184 

6.42 Chinese Cane and Beet Sugar Consumption ........................................................................  184 

6.43 Chinese Cane and Beet Sugar Net Trade .............................................................................  185 

6.44 Chinese Cane and Beet Sugar Supply Demand Balance ......................................................  185 

6.45 Chinese Major Sugar Mills .....................................................................................................  186 

6.46 Indian Sugar Production .........................................................................................................  187 

6.47 Indian Sugar Consumption .....................................................................................................  187 

6.48 Indian Sugar Net Trade ..........................................................................................................  188 

6.49 Indian Sugar Supply Demand Balance ..................................................................................  188 

6.50 Map of India Sugar Production ...............................................................................................  189 

6.51 Indian Major Wet Mills ............................................................................................................  189 

6.52 Thai Sugar Production ............................................................................................................  190 

6.53 Thai Sugar Consumption ........................................................................................................  190 

6.54 Thai Sugar Net Trade .............................................................................................................  191 

6.55 Thai Sugar Supply Demand Balance .....................................................................................  191 

6.56 Thai Major Sugar Mills ............................................................................................................  192 

6.57 Thai Major Wet Mills ...............................................................................................................  192 

6.58 Brazilian Sugar Production .....................................................................................................  193 

6.59 Brazilian Sugar Consumption .................................................................................................  193 

6.60 Brazilian Sugar Net Trade ......................................................................................................  194 

6.61 Brazilian Sugar Supply Demand Balance ..............................................................................  194 

6.62 Map of Brazil Sugarcane Mills for Sugar and Ethanol  ..........................................................  195 

6.63 Map of Large Wet Mills in Brazil  ............................................................................................  196 

6.64 European Sugar Production ...................................................................................................  196 

6.65 European Sugar Consumption ...............................................................................................  197 

6.66 European Sugar Net Trade ....................................................................................................  197 

6.67 European Sugar Supply Demand Balance ............................................................................  198 

6.68 European Corn Sugar Production ..........................................................................................  198 

6.69 European Corn Sugar Consumption ......................................................................................  199 

6.70 U.S. Corn Sugar Net Trade ....................................................................................................  199 

6.71 European Corn Sugar Supply Demand Balance....................................................................  200 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

9 

A01392.0016.4036 

6.72 Map of Major European Wet Corn Mills .................................................................................  200 

6.73 European Beet and Cane Sugar Production ..........................................................................  201 

6.74 European Cane and Beet Sugar Consumption ......................................................................  201 

6.75 European Cane and Beet Sugar Net Trade ...........................................................................  202 

6.76 European Cane and Beet Sugar Supply Demand Balance ...................................................  202 

6.77 Map of European Sugar Production .......................................................................................  203 

 

  



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

10 

A01392.0016.4036 

 

Table Page 
 

1.1 Overview of Average Transfer Prices ....................................................................................  10 

1.2 Top 10 (Centrifugal) Sugar Exporting Countries, 2016 ..........................................................  13 

1.3 Top 10 (Centrifugal) Sugar Producing Countries, 2016 .........................................................  14 

2.1 Top 10 (Centrifugal) Sugar Exporting Countries, 2016 ..........................................................  17 

2.2 Top 10 (Centrifugal) Sugar Producing Countries, 2016 .........................................................  18 

3.1 Overview of Commercial Enzymes used in Sugar Production ...............................................  38 

4.1 Corn Starch Content by Region .............................................................................................  60 

4.2 Sugarbeet Total Reducing Sugar Content by Region ............................................................  61 

4.3 Sugarcane Total Reducing Sugar Content by Region ...........................................................  61 

4.4 Cost of Production Estimate for Wet Corn Milling: High HFCS Model, USA .........................  81 

4.5 Cost of Production Estimate for Wet Corn Milling: High Dextrose Model, USA .....................  82 

4.6 Cost of Production Estimate for Wet Corn Milling: High Starch Model, USA .........................  83 

4.7 Cost of Production Estimate for Wet Corn Milling: Dextrose Only Model, USA .....................  84 

4.8 Cost of Production Estimate for Sugarbeet Milling: Sugar Only Model, USA ........................  85 

4.9 Cost of Production Estimate for Sugarbeet Milling: Sugar with Ethanol Model, USA ............  86 

4.10 Cost of Production Estimate for Sugarbeet Milling: Maximum Ethanol Model, USA .............  87 

4.11 Cost of Production Estimate for Sugarcane Milling: No Ethanol Model, USA .......................  88 

4.12 Cost of Production Estimate for Sugarcane Milling: Minimum Ethanol Model, USA .............  89 

4.13 Cost of Production Estimate for Sugarcane Milling: Medium Ethanol Model, USA ...............  90 

4.14 Cost of Production Estimate for Sugarcane Milling: Maximum Ethanol Model, USA ............  91 

4.15 Cost of Production Estimate for Wet Corn Milling: High HFCS Model, China .......................  92 

4.16 Cost of Production Estimate for Wet Corn Milling: High Dextrose Model, China ...................  93 

4.17 Cost of Production Estimate for Wet Corn Milling: High Starch Model, China .......................  94 

4.18 Cost of Production Estimate for Wet Corn Milling: Dextrose Only Model, China ...................  95 

4.19 Cost of Production Estimate for Sugarbeet Milling: Sugar Only Model, China ......................  96 

4.20 Cost of Production Estimate for Sugarbeet Milling: Sugar with Ethanol Model, China ..........  97 

4.21 Cost of Production Estimate for Sugarbeet Milling: Maximum Ethanol Model, China ...........  98 

4.22 Cost of Production Estimate for Sugarcane Milling: No Ethanol Model, China .....................  99 

4.23 Cost of Production Estimate for Sugarcane Milling: Minimum Ethanol Model, China ...........  100 

4.24 Cost of Production Estimate for Sugarcane Milling: Medium Ethanol Model, China .............  101 

4.25 Cost of Production Estimate for Sugarcane Milling: Maximum Ethanol Model, China ..........  102 

4.26 Cost of Production Estimate for Wet Corn Milling: High HFCS Model, India .........................  103 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

11 

A01392.0016.4036 

4.27 Cost of Production Estimate for Wet Corn Milling: High Dextrose Model, India ....................  104 

4.28 Cost of Production Estimate for Wet Corn Milling: High Starch Model, India ........................  105 

4.29 Cost of Production Estimate for Wet Corn Milling: Dextrose Only Model, India ....................  106 

4.30 Cost of Production Estimate for Sugarcane Milling: No Ethanol Model, India .......................  107 

4.31 Cost of Production Estimate for Sugarcane Milling: Minimum Ethanol Model, India .............  108 

4.32 Cost of Production Estimate for Sugarcane Milling: Medium Ethanol Model, India ...............  109 

4.33 Cost of Production Estimate for Sugarcane Milling: Maximum Ethanol Model, India ............  110 

4.34 Cost of Production Estimate for Cassava Milling to Produce Dextrose, Thailand .................  111 

4.35 Cost of Production Estimate for Sugarcane Milling: No Ethanol Model, Thailand .................  112 

4.36 Cost of Production Estimate for Sugarcane Milling: Minimum Ethanol Model, Thailand .......  113 

4.37 Cost of Production Estimate for Sugarcane Milling: Medium Ethanol Model, Thailand .........  114 

4.38 Cost of Production Estimate for Sugarcane Milling: Maximum Ethanol Model, Thailand ......  115 

4.39 Cost of Production Estimate for Wet Corn Milling: High HFCS Model, Brazil ........................  116 

4.40 Cost of Production Estimate for Wet Corn Milling: High Dextrose Model, Brazil ...................  117 

4.41 Cost of Production Estimate for Wet Corn Milling: High Starch Model, Brazil .......................  118 

4.42 Cost of Production Estimate for Wet Corn Milling: Dextrose Only Model, Brazil ...................  119 

4.43 Cost of Production Estimate for Sugarcane Milling: No Ethanol Model, Brazil ......................  120 

4.44 Cost of Production Estimate for Sugarcane Milling: Minimum Ethanol Model, Brazil ............  121 

4.45 Cost of Production Estimate for Sugarcane Milling: Medium Ethanol Model, Brazil ..............  122 

4.46 Cost of Production Estimate for Sugarcane Milling: Maximum Ethanol Model, Brazil ...........  123 

4.47 Cost of Production Estimate for Wet Corn Milling: High HFCS Model, W. Europe ................  124 

4.48 Cost of Production Estimate for Wet Corn Milling: High Dextrose Model, W. Europe ...........  125 

4.49 Cost of Production Estimate for Wet Corn Milling: High Starch Model, W. Europe ...............  126 

4.50 Cost of Production Estimate for Wet Corn Milling: Dextrose Only Model, W. Europe ...........  127 

4.51 Cost of Production Estimate for Sugarbeet Milling: Sugar Only Model, W. Europe ..............  128 

4.52 Cost of Production Estimate for Sugarbeet Milling: Sugar with Ethanol Model, W. Europe ..  129 

4.53 Cost of Production Estimate for Sugarbeet Milling: Maximum Ethanol Model, W. Europe ...  130 

5.1 Wet Corn Mill Margins and Returns .......................................................................................  144 

5.2 Cassava Dexrtose Margins and Returns ...............................................................................  144 

5.3 Sugarbeet Margins and Returns ............................................................................................  145 

5.4 Sugarcane Margins and Returns ...........................................................................................  145 

5.5 Overview of Average Transfer Prices ....................................................................................  146 

5.6 Corn Sugar U.S Contract Price Formula ................................................................................  147 

5.7 Beet Thick Juice U.S. Contract Price Formula .......................................................................  148 

5.8 Beet Sucrose U.S. Contract Price Formula ............................................................................  148 



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

12 

A01392.0016.4036 

5.9 Cane Thick Juice U.S. Contract Price Formula ......................................................................  149 

5.10 Cane Sucrose U.S. Contract Price Formula ..........................................................................  149 

5.11 Corn Sugar China Contract Price Formula ............................................................................  150 

5.12 Beet Thick Juice China Contract Pprice Formula ..................................................................  151 

5.13 Beet Sucrose China Contract Price Formula .........................................................................  151 

5.14 Cane Thick Juice China Contract Price Formula ...................................................................  152 

5.15 Cane Sucrose China Contract Price Formula ........................................................................  152 

5.16 Corn Sugar India Contract Price Formula ..............................................................................  153 

5.17 Cane Thick Juice India Contract Price Formula .....................................................................  154 

5.18 Cane Sucrose India Contract Price Formula ..........................................................................  154 

5.19 Cassava Sugar Thailand Contract Price Formula ..................................................................  155 

5.20 Cane Thick Juice Thai Contract Price Formula......................................................................  155 

5.21 Cane Sucrose Thai Contract Price Formula ..........................................................................  156 

5.22 Corn Sugar Brazilian Contract Price Formula ........................................................................  156 

5.23 Cane Thick Juice Brazilian Contract Price Formula ...............................................................  157 

5.24 Cane Sucrose Brazilian Contract Price Formula....................................................................  157 

5.25 Corn Sugar West European Contract Price Formula .............................................................  158 

5.26 Beet Thick Juice West European Contract Price Formula .....................................................  159 

5.27 Beet Sucrose Western Europe Contract Price Formula ........................................................  159 

6.1 Top 10 (Centrifugal) Sugar Exporting Countries, 2016 ..........................................................  165 

6.2 Top Ten (Centrifugal) Sugar Producing Countries, 2016 .......................................................  166 

6.3 Top Six (Centrifugal) Beet Sugar Producing Countries, 2016 ...............................................  167 

6.4 Top 10 (Centrifugal) Cane Sugar Producing Countries, 2016 ...............................................  168 

 

  



Conventional Sugars  December 2016 Report Contents 

 

Biorenewable Insights 
  Conventional Sugars 

13 

A01392.0016.4036 

 

NexantThinking™ 
Biorenewable Insights 

 

  
 

Nexant, Inc. (www.nexanthing.com) is a leading management consultancy to the 
global energy, chemical, and related industries. For over 38 years, Nexant has 
helped clients increase business value through assistance in all aspects of 
business strategy, including business intelligence, project feasibility and 
implementation, operational improvement, portfolio planning, and growth through 
M&A activities. Nexant has its main offices in San Francisco (California), White 
Plains (New York), and London (UK), and satellite offices worldwide. 

 
 

Contact Details: 
 

New York:  Steven Slome 
Phone: + 1-914-609-0379, e-mail: sslome@nexant.com 
 
London: Sonia Ouertani, Client Services Coordinator, E&CA-Products 
Phone: + 44 (0) 20 7950-1587, e-mail: souertani@nexant.com 
 

Nexant, Inc. (www.nexant.com) is a leading management consultancy to the global energy, chemical, and related industries. For over 38 years, Nexant 
has helped clients increase business value through assistance in all aspects of business strategy, including business intelligence, project feasibility and 
implementation, operational improvement, portfolio planning, and growth through M&A activities.  Nexant has its main offices in San Francisco 
(California), White Plains (New York), and London (UK), and satellite offices worldwide. 

 

Copyright © by Nexant Inc. 2016.  All Rights Reserved.   

 

 


