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LONDON ICE MARKET

Posición último dif alto bajo cierre Posición último dif alto bajo cierre

JAN20 1354 15 1355 1342 1339 MAR20 127,90 0,70 128,30 126,30 127,20

MAR20 1383 16 1383 1369 1367 MAY20 130,10 0,70 130,50 128,60 129,40

MAY20 1400 15 1400 1388 1385 JUL20 131,85 0,45 132,50 130,70 131,40

JUL20 1419 15 1420 1408 1404 SEP20 134,00 0,85 134,25 132,45 133,15

NEW YORK ICE MARKET
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NUEVA YORKLONDRES

London ICE:

Support: 1385, 1345 & 1335
Resistances: 1445, 1495 & 1510

New York ICE:

Supports: 129,50, 125,00-123,00 & 115,75
Resistances: 134,50, 140,25 & 145,75
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last high low

1,11204 1,1125 1,11139

VIETNAM

CENTRAL AMERICA / COLOMBIA

QUOTATION EURO / US DOLLAR
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OTHERS

DEMAND / INDUSTRY

ADDITIONAL COMMENTS

€/US$ rate

EUR/USD Euro/US Dollar

BRAZIL

The EURUSD continues in a narrow range between 1,1100-1,1150, already arriving into a holiday market, where movements should be scarce, but if they do

happen, they could be more pronounced in the absence of liquidity on these dates. For today, market will focus on to the Gross Domestic Product data of the
third quarter of the US to be released this afternoon CET.

In its fourth and final report for crop year 2019/20, Brazil’s National Food Supply Company (Conab) revised its estimate of coffee production to 49.31 million

bags, slightly up from 48.99 million bags in September. Arabica coffee production was reduced to 34.30 million bags from 34.47 million bags in the previous
estimate in September, down 27.8% on year. Robusta coffee production was revised up to 15.01 million bags from 14.52 million bags seen in the previous

report, up 5.95 on year.

One might comment though, that this forecast is significantly lower than a host of other respected trade and industry forecasts and is traditionally conservative.

Thus, one might think that most market players might adhere to these earlier forecasts that have foreseen the 2019 Brazil crop at between 55 million and 60
million bags. Market players have put their attention on the development of the 2020 Brazil crop and the summer rain season that will assist to set the flowering

and early development for the coming crop that, provided climatic conditions remain conducive, is anticipated to be larger biennial bearing crop to come.

According to Cepea, price rises for arabica and robusta coffee – in both the domestic and the international markets – led agents to close new deals, increasing
liquidity in Brazil in the first fortnight of December. Thus, the trading pace for the 2019/20 and the 2020/21 crops was fast in that period. Regarding arabica,
2019/20 crop trades had already surpassed 70% of the total volume harvested in the regions surveyed by Cepea. Beans of all qualities were sold, mainly high-

quality beans. It is worth to mention that the percentage of prime coffee this crop is low, due to the unfavorable weather during both the harvesting and most
part of beans development.

The stars may be aligning for a new wave of investment in Brazilian coffee. The country’s benchmark lending rate has never been so low, leaving fixed-income
investors with limited options. At the same time, arabica-coffee futures in New York have surged more than 40% since mid-October as the market swings from

surplus to deficit. The combination of higher prices and cheaper credit may encourage an increase in the nation’s acreage.

Summer season is going to start this weekend and rains are forecast to continue falling on the Southeast areas. December so far had good rains coverage
almost in line with the historic levels for the period. This weather behavior shall continue until the end of the month. Coffee areas in general have accumulated

good soil moisture and summer rains are expected to maintain it. Temperatures are warmer and humidity is high, typical for the season.

Main indicators of the economy are all positive. Inflation is going to end the year around 3,2/3,4 % well below 4,5% of target. SELIC interest rate ends the year

with 4,5 % the lowest ever. (equivalent to about 1% in real terms - without inflation). The expansion of GDP is far to be good but it is going to close around 1%.
The perspectives for 2020 however are encouraging as the GDP may expand between 2 and 2,5%. The Stock market has broken all records staying above

110.000 points.

Harvesting is progressing with 70% on average harvested. However, Lam Dong is a bit behind other regions where many plantations still having plenty of unripe

coffee cherries.

According to the Ministry of Industry and Trade, for the first 11 months of this year, Vietnam exported 1.47 million tons of coffee, earning $2.5 billion, down
14.6% in volume and 22.2% in value year-on-year. Export prices for the 2018-19 crop are at 10-year low.

As per Customs, Vietnam exported 112,891 tons of coffee for November, increased by 29% compared to previous month. Compared to the same month last
year, it is 15% lower in volume and 22% in value.

The Colombian government and FNC signed 2020-2030 agenda for the coffee sector.

The document was signed by the Minister of Agriculture and Rural Development, Andrés Valencia, and the General Manager of the Federation, Roberto Vélez 

Vallejo.

The new strategic agenda contains six points: strengthening productivity, consolidating the differentiation strategy, reducing costs, reducing volatility for coffee 

grower's income, legality in the sector and international promotion.

With this roadmap, the Government plans to increase the external sales of the industry, to improve the yields of producers and to increase the global positioning 
of Colombian coffee. It is noteworthy that, according to the President, this year Colombia will reach a total production of 14.3 million bags.

Uganda - Weather is improving with an unprecedented wet weather. Flow of coffee will definitely improve in January. Domestic prices continue high.

The German investor that owns Peet's Coffee and Jacobs Douwe Egberts said on Tuesday it would merge the two into a single coffee and tea company

which it would seek to list on the stock market in an initial public share offering (IPO). JDE Peet’s will be present in more than 140 countries and have revenues
of approximately €7 billion (about US$7.8 billion), benefiting from the high growth of the coffee category in developing and developed markets. JAB Holdings

says the exploration of an IPO is a key milestone in the partnership between Acorn Holdings, which includes controlling shareholder JAB and BDT Capital, and
Mondelez International. As part of preparing for the IPO, Peet’s Coffee Chief Executive Officer Casey Keller will become CEO of JDE Peet’s, effective January
2020.

Zeus, the Irish-owned global packaging company has this week launched the first nationwide infrastructure to recycle every type of paper coffee cup in Ireland

as part of the Coffee Cup Recycling Scheme. Through an exclusive partnership in Ireland with DS Smith, the scheme will provide the long sought-after national
recycling infrastructure to ensure the 200 million single-use coffee cups that are used and thrown away every year in Ireland* do not end up in landfill.

Baby Boomers are drinking more coffee than Millennials a new survey has found. It found that 34% of Baby Boomers (55- to 73-years-old) drink more
than three cups of coffee per day, compared to only 14% of Millennials (23- to 38-years-old). However, reusable cup use is higher among Millennials, with 77%

opting to use one. Only 63% of Boomers said they use a reusable cup. The survey looked at coffee consumption, number of purchased coffees, coffee
purchasing decisions, popular orders and reusable cup use.
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This report is a marketing communication and has not been prepared in accordance with legal requirements designed to promote the independence of investment research; and is not subject to any prohibition on dealing ahead of the dissemination of 

investment research.

The information in this report is provided solely for informational purposes and should not be regarded as a recommendation to buy, sell or otherwise deal in any particular investment. Private customers should not invest in these products unless they 

are satisfied that the products are suitable for them and have sought professional advice. All information in this report is obtained from sources believed to be reliable and we make no representation as to its completeness or accuracy. The information 

may have been acted upon by us for our own purposes and has not been procured for the exclusive benefit of customers.
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Coffee can help reduce the risk of developing type 2 diabetes – but only filtered coffee, rather than boiled coffee. New research from Chalmers University

of Technology and Umeå University, both in Sweden, show that the choice of preparation method influences the health effects of coffee. Many previous studies
have shown a connection between high coffee intake and a reduced risk of developing type 2 diabetes. Now, a study from Chalmers University of Technology

and Umeå University, offers new insight into this connection, using a novel method to help differentiate between the effects of filtered coffee and boiled coffee.
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