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Impossibly volatile: green arabica
prices
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Coffee prices broke new ground in 2025 c:-.ccncontracts

US tariffs

Houthis attacks
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Coffee has been super sensitive to exchange
gradings
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Impossible missions in the last five years

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

Source: RaboResearch 2026



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

m Robusta = Arabica

Source: RaboResearch 2026



3-m long range outlook
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Vietnam: After Two Failed Missions... A Successful

Extraction
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Colombia: Mission compromised - Weather Has
Entered the Chat

Colombia Production
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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%
B Madagascar/China/Kenya/Laos/Papua New

ETA 10-12 days longer in theory ( sudden jump of 0.7m bags in annual démand d only for

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

Source: Customs data, RaboResearch 2026. Data for 2024




The Impossible Route

USD/40 Foot Box

@- .\S_.‘-u?"ue'mumiu Jerusal \'\\ Sl bx ATIONS
e Lo
. . { FTRENR \\\
Suez container transits ok,
)
(@)} .
E — o
¢ £ P
© o ; \~..B#rawm
= s i
ém 1 "'/--N &ss
=5 SAUDI
O S ARABIA
- 0 > T e o Ao ot
>0 e 7 SR e ] e Lptall 2
_g ~ /.,/ Arabian
~ xwaanvn;n a.?-e!a«-"’w s 7 h Peninsula 5
T T T T T \ A : : ;'“"" il 4 nd-‘g:gmsir )
Ko eyerd — R ier
Feb 21 Feb 22 Feb 23 Feb 24 Feb 25 Feb 26 v e SUDAN T S
mf%ma 1. il e o
) lo e =
T A%ava i ! i
W(CI Container Index \i‘/ | “-"“"‘a*;\ i G ‘“T‘"\,f
121000 _ 1\ ‘ Sl -q‘ | | : X
OKhartoum Kassa‘éa, Kereno i e . i
10,000 - )
RED § E A
>‘ -
E 8, OOO O hEooalapls
g Mijur sl
[0} 61000 7] 3 Furll-zl','j
S R V] ”:‘ o y L ||I|N 1
D 4’000 T S IP:lL:nr:h‘:LrJhnll.lr 3 ETHIOPIA A%
2 000 ooz Mijur aipul : \:\t ¢ "" . ol " — g
' | i SDA. O *"~-~f2/mﬂ"-§m,p«i-::'w 29 . eeiwa  SOMALIA
O . . . . . ae a5 AC* 3 PRSI Y

Feb 21 Feb 22 Feb 23 Feb 24 Feb 25 Feb 26

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



Mission Import: Net import demand has been
supported by regulation and tariffs in 2025
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German coffee demand recovered somewhat: up
4.6% in 2025

1.15
1.10

3
£1.05
Q
=1.00
O
©0.95

0.90

German coffee tax revenues

N &) Q N r]/
tzf":\ -zf? ef"w %be & v <&
Q Q Q Q Q Q
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...butitis 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.



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

nca
2026




Thank you for listening!
Agri Commodit
Carlos Mera
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