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Historical Chart — London Terminal

Historical Chart - ICEUK
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Asia Butter and Powder Ratio

Asia - Butter & Powder Ratio (6mths forward)

e Butter ratio slightly adjust from
3.30 to 3.40

« The outright natural powder
price is also picking up,
>4 moving from $7,700 to $7,900 -
10 $8100. The price ratio

3.60 1.70

1.50

o Rel
— -
g 2 [ dfrom1.01to1.13
& o« INcrease ro . O I. .
o o}
L °
£ 2.60 1.10;
@ g
) 0.90
{
2.10 ()
0.70
1.60 0.50
a O O O O O O O O d +d +d +dA «+H = N N NN N N N MO O N on n n < <t <
T 7 o g g gia o ESEEGEEGIEl. N G o Al q ol gl Qo ol e Y Y oo
= Q> ©c - > 5 QO > Cc = > =5 QQ 2 Cc = > 5 QO 2 Cc = > 5 o > Cc = > =
2 ¢ 0 8 & ® 2 ¢ 0 ©8 & ™™ 2 ¢ 0 ©8 & ©® 2 ¢ 0 © & ®m 2 o 0 & & @ =2
T T T O S (Y . TV R A
o v n 8B n Hh O W n B H8 5 O 8 H Hf O WL N 8 H H O WL oM B H A5 O
© o © & 8 © o © & 8 © o © & 38 © o © & 8 © o © & 8

e BUtter e Powder

NJs = g@
N ESE JBCOCOA




Asia Butter and Powder Combine Ratio

Asia - Butter & Powder Combine Ratio (6mths forward)
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Ratio

Bean terminal has increased
from GBP 5,000 to GBP 9,800
in April. And, collapse from
GBP 9,800 to GBP 5,100
within 3 weeks. Now, the
trading range has narrowed
between GBP 5,000 and
GBP 6,000.

The combined ratio moves
higher because both butter
ratios and powder prices
are going up significantly
Butter ratios 3.40.

Powder ratio 1.13 (USD 7900
—8100)
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Bean Differential (IVC & GHA)

Bean Differential UK (6mths forward)
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Ivory CIF Ghana CIF

« |VC Diffs Q4 to now increased from: +GBP480 > +GBP1,300
e Ivory Coast 23/24 cocoa arrivalreached 1.65mmt vs 2.31Tmmt last year (down 28.6%)
e Ghana arrival down 33.7% (412,833mt vs 623,109mt), Ghana shortage 350kmt (forecast 800kmt vs 450kmt) from this 23/24.

e Improved precipitation from the end of El Nino and potential La Nina transition is expected to boost cocoa yields in the Ivory
Coast and Ghana next season.
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Structure

Market structure
extremely inverted,
nearby much more
expensive than
forward

ICE Europe (LIFFE) Cocoa stucture

Latest and recent months
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Structure

Market structure
extremely inverted,
nearby much more
expensive than
forward

ICE New York Cocoa stucture
Latest and recent moniths
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World cocoa production history, forecasts to 2025/26

Selected countries with comparison to ICCO

Region/Country 1617 ATME 18M9 19720 20021 21/22 22123 2324 24125 25026 26127 27128 28129 29/30
--------------------- ftmt) - - - oo
Africa
232 284 264 283 292 295 262 305 30 315 320 325 330 335
Cameroon

-14 4 16 3 0 0 -8 b
2020 1950 2183 2102 2184 2091 2178 1634 18965 2113 2058 2003 1948 1893

Sleiil 0 14 39 -3 64 30 63 -166
Ghana 969 905 812 800 1040 683 656 471 600 675 650 625 GO0 575
0 0 0 29 7 0 2230
Nigeria 315 300 350 240 337 281 335 340 345 350 355 360 365 370
70 50 80 10 47 120 40
Togo 10 9 11 11 13 10 14 15 15 15 15 15 15 1§
0 0 0 0 0 0 2 0
Uganda 32 29 27 19 34 30 35 40 45 50 55 60 65 70
3 6 8 16 4 5 0 0
Other Afiica 101 83 95 109 159 324 368 417 353 190 200 209 219 228
3 4 0 0 0 0 0 0
. 3679 3529 3751 3564 4050 3714 38648 3222 3633 3708 3653 3597 3542 3486
Total Africa

52 35 94 g 3 125 131 71
Central and South America

Brazil 174 204 176 201 186 223 210 200 230 230 245 260 275 290

) 55 55 £9 64 70 70 70 [ 72 73 74 75 Il [
Colombia
| a6 72 76 78 70 a5 a5 ar a8 90 92 94 96
14 1 - -
03 285 31 M4 366 373 462 440 500 825 BRQ0  AT5 GO0 625

Dominican Republic

Ecuador 3 2 4 0 1 8 8 10

Mexico 27 28 28 29 28 28 30 30 28 29 30 3 32 33
o 0 0 0 0 0 0 0

bery 14 118 133 119 119 134 134 145 150 157 165 172 179 185

2 -7 8 -38 -3r -3 38 25

Other America M 33 41 v 35 35 36 38 Jg Jg J8 Ja 38 38

-7 -9 -5 -4 -5 -5 -5 -5
e ¥75 809 B30 563 892 933 1027 1010 1105 1140 1193 1245 1297 1343
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Asia and Oceania

India

Indonesia

Malaysia

Papua New Guinea
Philippines

Other Asia & Oceania

Total Asia & Oceania
World
Reported World

Unknown Origin

Total World

20 20 20 20 20 20 25 25 20 20 20 20 20 20
0 0 0 0 0 0 0 0
237 231 193 242 215 209 159 195 225 235 245 255 265 275
-53 5 -2 42 45 29 -1 35
6 1 1 1 1 1 0 0 1 1 1 1 1 1
0 0 0 0 0 0 0 0
45 33 29 28 43 37 42 42 42 42 42 42 42 42
7 4 11 13 1 -5 -1 -3
9 g 10 10 12 12 15 15 15 15 15 15 15 15
0 0 0 0 0 0 0 0
11 12 12 12 10 10 10 9 10 10 10 10 10 10
2 3 3 2 1 2 2 2
328 305 271 313 300 289 251 287 313 323 333 343 353 363
46 13 -32 29 46 24 -2 32
4782 4643 4852 4745 5251 4936 5127 4519 5051 5171 5179 5185 5192 5197
0 0 0 0 0 0 0 0 0 0 0 0 0 0
4782 4643 4852 4746 5252 4936 5128 4520 5052 5171 5173 5185 5192 5197
14 -3 41 -6 7 1o 80 59
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Production of cocoa beans
Total world crop by region to 29/30, London terminal
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Grindings of cocoa beans
Total world grindings by region to 29/30, London terminal
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Market Trend

Cocoa market condition: High beans differential, high products ratio & collapse terminal market

Total 23/24 crop estimate deficit 372kmt

The combined ratio is high, but there are limited buyers in the market.

Improved precipitation from the end of El Nino and the potential La Nina transition is expected
to boost cocoa yields in the Ivory Coast and Ghana next season.

Prices rebounded due to increased rainfall in West Africa, making plantations more disease-
prone and raising chemical costs for farmers.

CRA estimate 24/25 crop estimate surplus 385kmt)

Better-than-expected for Q2 grind. However, bigger decline expected in Q3.
« Q2 down 2.95% (-26k). Published grind figure (ECA up 4.14% (+14k), IVC down 19.58% (-31k), Brazil down
12.8% (-8k), NCA up 2.23% (+2k), CAA down 1.41% (-3k))

Cocoa beans differential:

« Ghana differential +GBP 1,200 CIF
IVC differential +GBP200 CIF
Nigeria differential +GBP800 CIF
Ecuador differential +USD 1,200 CIF
Indonesia differential +USD350 DAP
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JB Foods Global Pie. lid.

12 Woodiands Square

#1278, Woods Square Tower 1 Sngapore
737715

JB Cocoa Sdn. Bhd.

Lot CP1Jalan Tanjung A/é Pelabuhan
Tanjung Pelepas 81560 Gelang Patah
Johor, Malaysa

PTJebe Tading

Indonesia/PTJebe Koko

Kaw asan Industi M aspion Blok SE JI.
Raya ManyarkKM 25

Sukomulyo -Manyar, Greské1151
Eost Java, Indonesa

JB Cocoa Foods (China)Co, lid
“c:.l 188,Xin MingRoad

Piv ghu Economic Development
one hejang,China

[m jbcocoa/mycompany
@
sales@jbcocoa.com

www.jbcocoa.com
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JBC Europe OU
Lao 18, Maardu
74114Hafju Maakond, Estonia

JBCocoa ClI

Enc einte Pima Center

Rue Louis Lumiere Marc ory, Zone 4C
Abidjan, Cbte D’ ivoire

(Manufacturing Facility Ready in Q4, 2024)
Industrial Zone PK 24
Yamoussoukro Road

Abidjan, Cote D'lvoire

JBCocoaq,hc.
757 Third Avenue Suite 2012
New York, 10022 USA

JB Cocoa is a subsidiary of public-listed JBfO0, (SGX:BEW)
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https://www.linkedin.com/company/jb-cocoa/mycompany/
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