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Topics

1.- Reasons for record high prices in 2025

2.-Where next?
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Coffee prices broke new ground in 2025 (ICE Second contracts)  
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Coffee has been super sensitive to exchange
 gradings
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Source: RaboResearch 2026

Operation Brazil: The Five-Crop Fallout

The Vietnam Double Strike

The Impossible Route: Red Sea Disruption

Regulation in Europe, Tariffs in the US

The Buyer Paranoia Protocol

                               …but not self-destruct

Impossible missions in the last five years



Brazil: Mission Possible? — The sixth 
attempt at a record Crop

Source:  RaboResearch 2026
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3-m long range outlook

Source:  IRI, RaboResearch 



Vietnam: After Two Failed Missions… A Successful 
Extraction

Source:  RaboResearch 2026
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Colombia: Mission compromised - Weather Has 
Entered the Chat



Source:  Customs data, RaboResearch 2026. Data for 2024

The Impossible Route - Terror along the supply 
chain

*million bags

EU total imports: 56.1

Via Red Sea: 23.4m or 42%  and robusta 

share

Vietnam: 12.24 or 22%    95% 

Indonesia: 2.09 or 4%       80% 

Uganda: 3.59 or 6%          80% 

India: 2.97 or 5%                 65% 

Ethiopia: 1.6 or 3%              0% 

Madagascar/China/Kenya/Laos/Papua New 

Guinea: 1.28 or 2%
ETA 10-12 days longer in theory ( sudden jump of 0.7m bags in annual demand only for 

the EU) but in practice much, much longer… AT LEAST 3m BAGS!



Source: Bloomberg, MSN, Reuters, Nations Online Project, RaboResearch 2026

The Impossible Route
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Source:  Trade Data Monitor, RaboResearch 2026. Japan data is adjusted by stocks

Mission Import: Net import demand has been 
supported by regulation and tariffs in 2025



German coffee demand recovered somewhat: up 
4.6% in 2025

Source:  Statistische Bundesamt, RaboResearch 2026

German coffee tax revenues
…but it is still 2% below 2022 
calendar year

US scanner retail sales are 
down 3.6% in the last 
available quarter; and down 
by 1.4% in the last 12 months. 



Source: RaboResearch 2026

If you should choose to believe it: a big surplus 
coming up



Source:  Bloomberg, ICE, RaboResearch 2026

Impossibly low: Certified stocks of arabica
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So, where next? 

Short term volatility is expected in coffee, 
but a 2026/27 surplus will likely lead to 
weaker prices in 2H 2026
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Thank you for listening!
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