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ECA Conference — Istanbul, Sep-13 ((.\‘ CCS

COCOA

‘Sustainable Cocoa’ - £1,800 to £2,200 per MT




‘High’ price is the best fertiliser... .\\ ggo%

West Africa Farmer Price
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.. to unlock ‘latent potential’ ((\‘ CCS
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CFA 1,000 solves ‘structural deficit’ .\\ ggo%

West Africa Farmer Price

1,400

- @ - Cote d'lvoire Farmer Price —# — Ghana Farmer Price (CFA Equivalent)

1,200
PO0o

1,000 :
, e | *
¢ 1 Neote |
P A

800 ve

CFA per KG
L 4

r
/ M * i Iy !
600 a L VY \
! | v 9 ‘\

400 1 ﬁl»""

200

0 T T T T T T T T T T T T T T T T T
-01 Q1-02 Q1-03 Q1-04 Q1-05 Q1-06 Q1-07 Q1-08 Q1-09 Q1-10 Q1-11 Q1-12 Q1-13 Q1-14 Q1-15 Q1-16 Q1-17

Q1-00 Q1

ODITY SOLUTIONS LIMITED




West Africa ‘Trend’ (( ) g)go%

We believe in Cote d’lvoire uptrend...
West Africa Oct/Mar Main Crop

Tree Crop Estimate
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West Africa ‘Trend’ ((.\\ CCS
i i . COCOA
... and that Ghana 2014/15 ‘issue’ is most likely temporary...

Ghana Production
Iree Crop Estimate




West Africa ‘Trend’ — Mid Crops ((.\\ ggo%

... Whilst the mid crop trend speaks for itself...
West Africa Apr/Sep Mid Crops
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‘Trend’ 2015/16 S&D

... and West African growth should keep the market in balance

Cote d'lvoire
Main Crop
Mid Crop

Ghana
Main Crop
Mid Crop

Togo

CDI + Ghana + Togo
Change

Nigeria

Cameroon

Brazil

Ecuador

World Production (Gross)
World Production (Net)

World Grindings
Change
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(h CCS

COCOA

However...




W Africa Weather

0SS

COCOA

Rainfall (to 20/09) has been erratic, poorly distributed, and below average
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West Africa Main Crop below trend ((.\\ CCS

COCOA
CDI 1,100k MT, Ghana 600k MT with further reductions possible
West Africa Oct/Mar Main Crop

Tree Crop Estimate
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Ecuador ‘at risk’ from El Nino
Anecacao reduce ‘15/16F to < 230k MT
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Chocolate Consumption ((\‘ ggo%

Latest data suggest grind weakness driven by weak sales
World Chocolate Sales v World Grind
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Cocoa Butter Prices (.\‘ CCS

No relief from high input prices
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2015/16 S&D Forecast

Supply ‘Markdowns’ tilt S&D to more significant deficit
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Price Model ("\ CCS

COCOA

Trading at a risk premium, but an unusually tight S/C ratio

Stock Consumption (Index Adjusted I) vs. ICCO SDR Price
ICCO Data 1976/77 - 2013/14, CCS Forecasts
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S&D Watchouts (( N\ CCS

COCOA

Bull

* Ongoing dry weather results in further W Africa main crop development (some analyst’s
estimate combined main crops -100 to -150k MT)

e Ghana production is indeed in structural decline (we assume the contrary)

* Mid crop development < trend

* Ecuador sees a ’97/98 type production decline

e CDI Political Situation

Bear

* West Africa main crops improve (or at least outperform the extreme expectations)

* Ghanarebounds in style to 900k MT

* Mid crop trend proves itself & we see record mid crops

e Ecuador not affected by El Nino related rainfall (CCN-51)

e Grind flat lines as chocolate consumption hit by high price & weak emerging market
demand




