AU YOUR GLOBLAL BROKER

INSIGHTFUL IMPARTIAL INCISIVE

- I

CIUDAD DE MEXICO, FEBRERO 2007




ANALISIS
MERCADO DEL CAFE

Carlos Rulisanchez

FIMAT A SOCIETE GENERALE BUSINESS

IMPARTIAL




ANALISIS
FUNDAMENTAL

IMPARTIAL




L as grandes

Prod. Arabicas
Consumo de Arabicas
Existencias

Prod Robustas
Consumos de Robustas
Exitencias

cifras 06/07

73.25
(2.3
0.95

46.64
44.5
2.14

3.09

Existencias totales del 06/07

Positivo tras 3 resultados negativos !!!
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Produccion mundial
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- Exportadores: Brasil

Estimacion CONAB 06-07
42.5 mill.

Exp (Nov 06): 3 mili

Exp (Dec 06): 2.7 mill
Exp (Jan O7): 2.275 mill

Promedio mensual: +2 mill.
Exp. Anuales : 27.3 mill.
Estimacion cosecha 07/708: 36 mill.
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- Exportadores: Brasil

Perspectivas 0/7-08
Ciclo bianual: “off”
Retraso en las lluvias, Octubre
La floracion menor a la esperada
La debilidad de USD persiste

Productores capitalizados
Mayor inversion en inputs

Objetivo: 35-37 mill.

FIMAT A SOCIETE GENERALE BUSINESS

IMPARTIAL




| Exportadores: Brasil

12-MONTH BRAZIL COFFEE EXPORTS - millions of 60-kg bags
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- Exportadores: Vietham

Oct-Ene 2005/06: 282 k T.m.

Oct-Ene 2006/07: 374 k T.m.
(+32.5%0)

“Cosecha Record”

16 mill (06/707) vs 13.5 mill (0O5706)
Productores mas capitalizados
Venta muy disciplinada
Paralizacion total en Tet
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- Exportadores: Vietham

12-MONTH VIETNAMESE COFFEE EXPORTS - 60-kg bags|tonnes

17,000,000 - 1,020,000
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9,000,000 ~ -~ 540,000
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6,000,000 - -+ 360,000
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| Exportadores: Colombia

Produccion 06/07: 11.93 mill. (+7%0)
Produccion 05/706: 11.12 mill.

Exp 06/707: 11.01 mill. (+3.8%0)
Exp 05/706: 10.60 mill.
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| Exportadores: Colombia

COLOMBIAN ANNUAL PRODUCTION/EXPORTS - 60 kg bags
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- Exportadores: Mexico

Exp. Enero O7: 210 k 7M™ 4596
Exp. Enero 06: 145 k

Exp (Oct-Ene): 641 k ™ 25%0
Exp (Oct-Ene): 513 k

Produccion 05/706: 4.0 — 4.2 mill.
Produccion 06/707: 4.3 — 4.6 mill.
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- Exportadores: Mexico
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- Exportadores: CAM

CENTRAL AMERICAN ANNUAL PRODUCTION/EXPORTS - 60 kg bags
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- Exportadores: CAM

12-month Latin-American Coffee Exports - 60-kg bags
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30,000,000

Exportadores: CAM

Latin American Arabica Coffee Exports - 60-kg bags
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COFFEE C CERTIFIED STOCKS
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- INVENTARIOS DEL NYBOT FEB 2004

Mexico 694,271

Colombia 673,537
Honduras 673,333
El Salvador 613,030
Peru 507,869
Guatemala 398,837
Nicaragua 187,483
India 155,633
Burundi 143,858
Costa Rica 105,081
Venezuela 91,223
Ruanda 87,843
Uganda 60,753

Otros 48,326

0 100,000 200,000 300,000 400,000 500,000 600,000 700,000 800,000
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- INVENTARIOS DEL NYBOT FEB 2005

Honduras 831,619

Peru 666,533
Colombia 645,273
Mexico 514,754
El Salvador 509,767 1 1 79 . 000
Guatemala 356,554
India 237,993
Nicaragua 186,016
Uganda 133,383
Burundi 113,300
Rwanda 105,784
Venezuela 92,879
Costa Rica 67,967
Tanzania 22,702

Ecuador 15,216

Kenya |} 8,887
Panama | 2,310
16-Feb-2005
Dom.Rep. |0
0 100,000 200,000 300,000 400,000 500,000 600,000 700,000 800,000 900,000
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- INVENTARIOS DEL NYBOT FEB 2006

Honduras 679,550

Peru 586,516

Colombia 500,679

B Salvador 467,144
441724 1 73.000
Guatemala 257,468
India 183,951
Nicaragua 158,367
Uganda 126,204
Rwanda 66,863
Venezuela 65,392
CostaRica 30,142
Burundi 28,955
Tanzania 17,156
Ecuador [ 6,450
Panama | 1,426
Kenya |860

Dom.Rep. |0

0 100,000 200,000 300,000 400,000 500,000 600,000 700,000 800,000
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- INVENTARIOS DEL NYBOT FEB 2007

Peru 783,399

Honduras 701,800

Mexico 539,551

H Salvador 459,625
Nicaragua 320,858 t 98 000
Colombia 320,799 :
India 240,324
Guatemala 163,713
Uganda 104,017
Rwanda 34,419
Burundi 22,563
CostaRica 19,749
Venezuela 15,746
Tanzania 15,724
Ecuador 7,550

Panama | 960

Kenya |0

Dom.Rep. |0

0 100,000 200,000 300,000 400,000 500,000 600,000 700,000 800,000 900,000
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| INVENTARIOS CERTIFICADOS DEL NYBOT EN USA

B Salvador 328,580

Mexico 315,122

Peru 278,758
Honduras 232,246
Nicaragua 146,737
Guatemala 139,205
Colombia 133,102
Venezuela 15,246
CostaRica 15,034
India 6,006
Ecuador 5,925
Burundi 3,425
Tanzania [ 1,858
Panama 7| 660
Uganda | 570
Rwanda | 159
Kenya | 0

Dom.Rep. |0

0 50,000 100,000 150,000 200,000 250,000 300,000 350,000
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| INVENTARIOS CERTIFICADOS DEL NYBOT EN EU

Peru 504,641

Honduras 469,554

Mexico 224,429
B Salvador 131,045
Nicaragua 174,121
Colombia 187,697
India 234,318
Guatemala 24,508
Uganda 103,447
Rwanda 34,260
Burundi 19,138
CostaRica |§ 4,715
Venezuela | 500
Tanzania 7- 13,866
Ecuador 7| 1,625
Panama | 300
Kenya | 0

Dom.Rep. |0

0 100,000 200,000 300,000 400,000 500,000 600,000
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_ DISTRIBUCION GEOGRAFICA DE INV MEXICANOS 2006

mNY

m NOLA

O Miami
O Houston
m Antwerp

B Hamburg|Bremen

23%
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_ DISTRIBUCION GEOGRAFICA DE INV MEXICANOS 2007

B Antwerp
35% m Hamburg|Bremen
O Houston
O Miami

NOLA

mNY

6%

10% 1% 2%
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AVERAGE MONTHLY CHANGE IN GCA U.S. COFFEE WAREHOUSE STOCKS-(thousands of bags)
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LIFFE Certified Robusta Coffee Stocks
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CERT. NYBOT 3,751

CERT. LIFFE 1,195
INVENTARIOS P X 19,350
INVENTARIOS P | 13,515
INV. TOTALES 37,811

4 meses de consumo !!!
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Quarterly OKCcl [Bar]
[Praofessional] £ 6 /1994 - §/31/2007 (GMT)

QKCel, Last Trade, Bar | Price
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ECART - Sofies (Comidined), Fay 07, Daly
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Weekly QKCcl [Bar], Q.CRB [Bar]
[Professional] B/30,/2005 - 3,/14/2007 (GMT]
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COFFEE “C”
COT -- Supplemental Report - Options and Futures Combined
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Weekly OKCcl [Bar], QBRL=2 [Bar]
[Prafessional] B/30,/2005 - 3,/ 14/2007 (GMT]
QkCcl, Last Trade, Bar
2,/25,/2007 113,75 121,00 112,75 118,80
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Weekly OKCcl [Bar], QEUR=8 [Bar]
[Professional] RS0/2005 - 3/14/2007 (GMT)
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- INTERES ABIERTO

SPOT NY COFFEE OPEN INTEREST AHEAD OF FIRST NOTICE DAY
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- ESTACIONALIDAD DE CAFE KC

Coffee "C" Seasonal Tendency
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| ESTACIONALIDAD DE CAFE ROBUSTA

London Coffee Seasonal Tendency
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Comentarios bajistas:

Estructura de mercado: mercado normal en Nueva York
Buena disponibilidad de inventarios en NY

Amplios inventarios en origen (19 mill)

Posicion larga de los fondos

Tecnicamente NY estaba tendiendo a la baja

“Cosecha Record” en Vietnam
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Comentarios alcistas:

Origen mejor fijado que la industria en Mayo KC NY
Limitada presion de venta de origen ( Brasil & Vietnam)
Consumo sigue siendo importante en el hemisferio norte
Industria comprara cualquier “dip” o “buying window”
Diferenciales firmes

Descenso significativo de inventarios: NYBOT & LIFFE
Anticipacion de un deficit de 9 mill si basamos Brasil en
35-37 millones de sacos

Fortaleza del Real Brasileno

L_os fondos muestran interes por adquirir fisicos
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