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LONDON ICE MARKET

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

MAY20 1109 25 1115 1086 1084 MAY20 111,40 0,80 113,60 110,65 110,60

JUL20 1146 25 1152 1122 1121 JUL20 112,60 0,55 114,85 112,35 112,05

SEP20 1169 26 1175 1146 1143 SEP20 113,60 0,60 115,60 113,35 113,00

NOV20 1188 25 1195 1166 1163 DEC20 115,00 0,25 117,05 114,80 114,75

NEW YORK ICE MARKET
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NUEVA YORKLONDRES

London ICE:

Support: 1135-1125 & 1110-1105
Resistances: 1175, 1205, 1235-1250 & 1350

New York ICE:

Supports: 112,25, 107,75 & 101,75-100,25
Resistencias: 115,50 & 122,00-123,25
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VIETNAM

CENTRAL AMERICA / COLOMBIA
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OTHERS

BRAZIL

Arabica coffee from Brazil jumped prices by 10% in March as compared to February. Comparatively, NY coffee futures surged 8.8% in March, to an average of

about $1.16 a pound.

Brazilian producers have been taking advantage of this increase of prices and closed forward sales for over 30% of their 2020/21 arabica coffee crop and 14% of
the robusta crop, according to Conab.

Rainfall in Brazil's biggest arabica coffee growing region measured 10.4mm in the past week, or 60% of the historical average, according to Somar Meteorologia
data. Southern, southwest Minas Gerais state typically accounts for about 30% of Brazil's arabica coffee crop. Historical average for this time period is 17.2mm;

min-max range is 0-75.6mm.

This dry weather season is ideal for producers do their pre-harvesting activities. Some Conilon producers have already started their picking and drying. As most
of them do not use patios for drying (it goes straight to the heating driers) the final outcome is very quick. Indeed, some new crop samples were already around
in the local market.

20 feet container availability is becoming an important issue in Brazilian ports. Furthermore, shipping lines are approaching clients to help them determine the

volume they shall be needing in order to better estimate the needed capacity. Considerable container shortage particularly in Port Vitoria (Espirito Santo), from
where conilon usually is exported worldwide.

President Bolsonaro is in favor of a relaxation of social isolation rules in order to make less economic disrupts. The new Health Minister who accepted the
nomination is an oncologist, Mr. Nelson Teich. His theory is that for combating the pandemy, health and economy should work together. The latest official

COVID-19 report issued by Health Authorities end past week stated that Brazil had 30.425 infected and 1.824 deaths (against 17.857 infected and 941 deaths,
previous week).

Government continues giving support to the most vulnerable part of the population by BR$600,00 and BR$1200,00 as an emergency aid. According to the latest
data more than 8 million people have already received it, and new payments will continue throughout next week. Although the aid value itself is not any big

amount, it is going to help around 70 million people in the country.

The Brazilian Real closed yesterday marking a new all-time low against the dollar (5.4611), following the declarations of the governor of the Brazilian central
bank, claiming to be ready for further rate cuts

Most major exporters remain quiet or just prefer to wait for the market to get a better price before making any offer. Local market seems to still have 35%-38%

of coffee unsold.

As per preliminary data from Customs, Vietnam exported 82,436 tons of coffee during the 1st half of April, up 6.8% from previous month but dropped 43.3%
from same period last crop one year ago!!

Weather conditions remain healthy for coffee plantation’s development.

As of April 22nd, Vietnam’s Ministry of Health confirmed a total of 268 cases of COVID-19 with no new cases reported in the past 6 days. In addition, 216 of the
affected patients have recovered themselves from the sickness and already left hospitals.

Peru - Two Peruvian coffee cooperatives are demonstrating solidarity during this precarious time. The Amazonas Alto Mayo Producers Association has assembled

food supply kits that included rice, oil, noodles, sugar, milk and canned food to distribute mostly to the elderly of the community. They used the Fair Trade
Premium funds to purchase the provisions. During the first round, they distributed 50 food packages, and 30 additional packages that were donated by other

institutions at the local level. Another Fairtrade certified coffee cooperative, Cooperativa de Servicios Múltiples ADISA Naranjos, has also been using the Fairtrade
premium to distribute 50 food provisions to the organization´s members. It’s another way that Fairtrade certified producers in Peru – and across the globe – are
making a big difference during this time.

In Guatemala, our friends of FEDECOCAGUA are placing strict sanitary measures at cooperative level as well as in the regional warehouses and dry mill,

spraying disinfectant into tires of all entering vehicles, disinfecting shoes of people entering the warehouse, a hand-washing station and use of face masks.
Temperature control for employees at the dry mill is in place every day and every other day at the headquarters. Around 30% of workforce is already working

from home. Apart from that, very good flowerings took place over the week, which should be supported by the forecast of good follow-up rains in the coming
days.

Colombia - The FNC hosted a global webinar this week outlining the challenges for the coffee Industry during the current pandemic- they highlighted that the
current challenge is moving coffee that has been harvested to purchasing points due to transport limitations. They mentioned however, as of last week, 87% of

coffee purchase points were open but trucker´s availability including nightly accommodation and sustenance is posing a concern at this stage.
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last high low

1,0813 1,08468 1,0756

QUOTATION EURO / US DOLLAR

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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DEMAND / INDUSTRY

ADDITIONAL COMMENTS

€/US$ rate

EUR/USD Euro/US Dollar

The price of a barrel of Brent crude oil recovers about 45% from the lows achieved yesterday at 15.98 USD per barrel, a minimum that has not been seen since

1999, supporting currencies link to the price of this raw material.

The FX markets will pay special attention to the meeting that the EU leaders will hold, where the focus of the discussions will be on the measures to be taken to
mitigate the effects of Covid 19, and within the macro section, to the release of the Manufacturing PMI in the Euro zone, United Kingdom and the United States.

India - By far the coffee origin with the most relevant issues in terms of logistics. India’s until the end of April nationwide lockdown continues to create severe

cargo congestion at key ports and has delayed both import and export of commodities. The shipping industry has been hit significantly with several blank sailing
of ships. Due to shortage of manpower, cargo clearance has slowed down and export of cargo is also significantly reduced. Many ports have declared force

majeure including state owned Kolkata Port Trust. Coffee has been declared as an essential food product and coffee farmers may continue to work in the
plantations and take the green coffee to the processing mils. Coffee exports from India fell by 6% to 332,000 tons or 5.53 million bags in the financial year
ended March 2020. Earnings recorded a 12% decline to a nine-year low of $742 million. In rupee value terms, the shipments were down by about a tenth.

Uganda - Coffee exports reached 476,000 bags in February 2020 up 46.5% from the same month last year. Earnings rose to $46.7m compared to $32.5m in

February 2019, according to figures provided by the Uganda Coffee Development Authority (UCDA). Arabica coffee volumes registered a 36% increase to 84,384
bags from 61,656 bags last year. Cumulatively, the report shows that coffee exports from Uganda in the last 12 months ending in February rose to 4.7 million

bags worth $456.5m, up about 12% from the previous equivalent period. According to UCDA, the increase in exports has resulted from increased production in
central and eastern Uganda coupled with the fly crop from the regions south of the equator. As per the National Union of Coffee Agribusiness and Farm
Enterprises, rains are aiding coffee-bean ripening. If showers ease to modest levels next month that will allow harvesting and the drying of beans. The Uganda

National Meteorological Authority in March already said that the nation would have normal to above-normal rains from then to May.

Ethiopia - Minimum export prices have been reduced to much more realistic levels and good volumes of washed coffee are available in Addis being milled daily.
Anyway, most exporters are offering way above the minimum price. Some dry mills in Addis are reporting congestion as coffee moves out very slowly, however
movement continues and in fact shipping container availability seems to have improved in the last weeks.

Kenya has received $15 million from the World Bank to fund a coffee sector revitalization project. That intends to boost coffee output by implementing

measures such as improving and constructing new coffee factories to enhance efficiency in small-scale farmers' cooperatives, providing credit for agricultural
inputs, increasing Kenya's coffee-milling capacity, searching for new markets, and promoting domestic consumption. The aim of the project is to increase the

incomes of coffee smallholders, small-estate owners, and farm workers through increased productivity and quality improvements. Coffee is grown by an
estimated 800,000 smallholder farmers, clustered under 500 cooperative societies, and a total of about 3,000 coffee estates, categorized as small, medium and
large, according to the International Coffee Organization. Coffee production in Kenya has been in decline from a peak of 129,926 metric tons between 1987 and

1988 to the current low of roughly 42,000 tons.

Short-term demand is still somehow active, but not as much as we experienced two weeks ago, certainly reflecting the consumers slowing down purchases at

the supermarkets. Coffee importers in some of the largest consuming countries are stockpiling and bringing forward orders by up to a month.

Starbucks is planning to move into a “monitor and adapt” stage of the coronavirus pandemic in order to reopen some of its U.S. stores starting May 4th with
new restrictions. Most of the firm’s outlets in North America closed on March 21st, with service being limited to delivery and drive-thru only. Initially the closures
were only supposed to last for two weeks. The coffee chain plans to follow a similar model in the U.S. as it had in China, where it has reopened most stores after

having to shutter operations there earlier this year.

F. Gaviña & Sons, Inc., makers of Don Francisco’s Coffee, Café La Llave, and a wide variety of other family-crafted coffees, has teamed up with international
recycling company TerraCycle. Through this Coffee Pod Recycling Program, the latest eco-friendly initiative from the family-owned company, consumers can now

send in their used single serve coffee pods and espresso capsules to be recycled for FREE. Participation is easy: sign up on the TerraCycle program page at
www.terracycle.com/gavina and mail in the used pods and capsules using a prepaid shipping label. Once collected, the packaging is cleaned, separated by
material type, melted and remolded to make new recycled products while the residual coffee is sent to an industrial composting facility. Additionally, with every

shipment sent to TerraCycle through the program, consumers can earn points that can be used for charitable gifts or converted to cash and donated to the non-
profit, school or charitable organization of their choice.

The UK government could begin planning its exit from the coronavirus lockdown within 10 days, and coffee shops and restaurants could reopen first. Ministers
have reportedly been advised to re-open high streets on a limited scale to allow Britain to “learn to live with Covid” as it waits for a vaccine. The initial focus for

reopening the economy should be on sectors that have the greatest multiplier effects with minimum risks – such as coffee shops and restaurants, which support
agriculture. The property market is another that has wide multiplier effects. As per the experts, we need to avoid a stop-start economy on every country, which

would sap public morale and damage business confidence yet further.

ICE Certs fell by 8,303 bags past Tuesday, leaving us with 1,878,032 bags in exchange approved warehouses. The bulk of the draw was in Antwerp (6,540 bags)
but Houston took 500 and New York took 1,263 bags also. There were 21,460 bags pending grading (all in Antwerp).

The current major concern in terms of logistics of most origins is related to the physical documentation that is needed to release the cargo. Digitalization is

unfortunately not yet a reality causing important delays as office hours have been cut down and couriers are very limited in their movements. Potential
Cyberattacks to shipping lines are of concern. Shipping lines are at their most vulnerable. The cyberattack suffered by MSC has fortunately been resolved
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