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U.S. Imports From Brazil Highly Correlated With Brazilian Crop
Not Inversely Correlated Witp U.S. Orange Crop

300,000 400
250,000 350
- swgus U, S, Imports From
N - Brazil FCOJM and
0 w 200,000 7 300 § m NFCOJ
Ewn ' 8 2
S o § § 8 -wi-~Sao Paulo Oranges
E & 150,000 ‘ 250 o g Processed
4 a9
£ £ E
E~ 100,000 200 S - Florida Oranges
por o]
o \ Processed
50,000 : . - 150
- 100
© A ) S Q) @ gy
& & & & & & &
DI S S
&
N N
S D

Source: Official import data of the U.S. Department of Commerce from ITC Dajtaweb (2009.11.0060 and 2009.12.25), 2011/12 is a projection
based on increase in Oct-Nov 2011 imports compared with Oct-Nov 2010; Florida oranges processed 2005-06 to 2007/08 from Citrus
Reference Book, FDOC, June 11, 2011; 2008/09 to 2010/11 from Citrus Fruits Summary 2011, NASS, USDA, Sept. 2011; 2011/12 is a
projection based on the January forecast for increased orange production in Florida, “Citrus January Forecast,” NASS, USDA, Jan. 17, 2012;
Brazil oranges processed 2005/06 to 2009/10 from Citrus Reference Book, FDOC, June 11, 2011; 2010/11 to 2011/12 from Brazil Citrus
Annual 2011, FAS, USDA, BR1100027, Dec. 7, 2011.

Note — Import data and Florida oranges processed are in Oct. - Sept. marketing years; Sao Paulo oranges processed are in July to June
marketing years.




FCOJ Futures Prices Inversely Correlated With Poth the U.S. and Brazilian Orange
Crops, But Brazilian Crop Has Greater Impact
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Source: Seasonal FCOJ futures prices calculated from Intercontinental Exchange, Inc. (ICE) data compiled by FDOC, 2011-12 forecast based on
Oct to Dec 2011; Florida oranges processed 2005-06 to 2007/08 from Citrus Reference Book, FDOC, June 11, 2011; 2008/09 to 2010/11 from
Citrus Fruits Summary 2011, NASS, USDA, Sept. 2011; 2011/12 is a projection based on the January forecast for orange production in Florida,
“Citrus January Forecast,” NASS, USDA, Jan. 17, 2012; Brazil oranges processed 2005/06 to 2009/10 from Citrus Reference Book, FDOC, June
11,2011; 2010/11 to 2011/12 from Brazil Citrus Annual 2011, FAS, USDA, BR1100027, Dec. 7, 2011.

Note — Futures prices and Florida oranges processed are in Oct. - Sept. marketing years; Sao Paulo oranges processed are in July to June
marketing years.
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