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LONDON ICE MARKET

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

MAR21 1391 17 1408 1408 1391 MAR21 132,50 -1,30 132,50 132,50 133,80

MAY21 1401 -5 1420 1397 1406 MAY21 132,90 -1,60 135,65 132,30 134,50

JUL21 1426 -4 1443 1421 1430 JUL21 135,00 -1,45 137,55 134,35 136,45

SEP21 1446 -4 1459 1444 1450 SEP21 136,85 -1,45 139,45 136,20 138,30

NEW YORK ICE MARKET
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NUEVA YORKLONDRES

London ICE:

Supports: 1395, 1370 & 1355

Resistances: 1450 - 1460 & 1480 - 1490

New York ICE:

Supports: 132,25, 129,25 & 127,00
Resistances: 134,50, 136,75 & 141,00-141,50
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last high low

1,1909 1,19168 1,18862
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OTHERS

DEMAND / INDUSTRY

ADDITIONAL COMMENTS

€/US$ rate

EUR/USD Euro/US Dollar

BRAZIL

VIETNAM

CENTRAL AMERICA / COLOMBIA

QUOTATION EURO / US DOLLAR

ECB council member Elderson stated that inflation would move higher in the short term, but the central bank would look through it and the Euro remained

fragile.

US retail sales declined 3.0% for February and notably weaker than consensus forecasts of a 0.5% decline, although the January increase was revised higher to
7.6% from the original figure of 5.3%.

Overall, the dollar posted net gains and the Euro dipped to lows just below 1.1885 before a tentative recovery to just above 1.1900.

Brazilian authorities launched raids and issued multiple arrest warrants as part of a probe to crack down on coffee industry companies accused of evading taxes,

according to a statement from prosecutors in the state of Minas Gerais on Tuesday. Large coffee wholesalers and brokers in Paraná are allegedly implicated in
the scam, as well as logistics firms and Paraná-based coffee roasters with nationwide operations, the statement said without naming any of the suspects.

Brazilian authorities were serving 35 arrest warrants in connection with the probe, which also involves freezing assets of the suspected parties, the statement
noted. Authorities have found evidence suggesting the suspects siphoned 700 million reais ($125.02 million) from the public purse as part of the scheme.

It rains irregularly and punctually on the coffee areas. Yesterday, the accumulated reached 35mm in Monte Santo de Minas-MG, according to Cooxupé. The
situation does not change much in the next few days in Mogiana, south of Minas Gerais and Cerrado, so much so that soil moisture is expected to decrease by at

least ten percentage points in a week. Between Thursday and Friday, a cold front should bring more intense and comprehensive rain only to the north of Paraná
and to Alta Paulista.

The Central Bank’s aggressive intervention last week saved Brazil’s Real from its lowest point in almost a year. But for the currency to have any chance of
avoiding a fresh drop to a record low, policy makers may need to go big and bold at their interest-rate decision this week. Central bankers are staring down a

weakening currency that’s fueling faster inflation, but also mindful that being too aggressive with their first interest-rate hike in six years could curb desperately
needed economic growth. Brazil’s inflation surged to a four-year high of 5.2% last month and bond-market forecasts for price increases are nearing the upper-

bound of the central bank’s target range.

Calm in the trading operations locally even with the continuous good flow of coffee around.

Uncertainty about free space & equipment for export operations continue as the core of the worries for local exporters.

It is now the dry season in Vietnam, the sixth month of their October 2020 to September 2021 coffee year, with the main coffee districts in the central highlands
of Vietnam experiencing some degree of dry weather, with the rain season due to start during April and to persist until early October, ahead of the new crop

2021/22 harvest. While most farms utilize wells and irrigate their crops and thus for the present, the drier weather is not proving to be supportive for market
sentiment. In the meantime, and with farmers still holding stocks from their recent harvest, which was delayed by excessive rain through November, there is

some degree of price resistance within the internal market in Vietnam.

The Central Highlands is forecast for little to no rainfall for the week ahead.

According to the Honduran Coffee Institute (Ihcafe), coffee sales totaled US $ 276.45 million, 16.4% less than in relation to the previous season US $ 330.91

million. Honduras sold 1.96 million 46 kg bags between October 2020 and February 2021, which represents a 27.4% drop compared to the 2.7 million exported
in the same period of the year. According to coffee sector officials coffee exports reduced due to the impact of the Covid-19 pandemic and the effects of Eta and

Iota tropical storms that affected the country last November. For Honduras, coffee represents more than 5% of the gross domestic product (GDP) and about
30% of agricultural GDP, according to official data. The Honduran coffee industry is in the hands of around 120 thousand producers, 90% of them small, and
generates about one million jobs in the processes of cutting, wet and dry processing, and transportation.

Colombia — For reaching new domestic and international markets, the Colombian Coffee Growers Federation (FNC) has launched the online sales channel 

compracafedecolombia.com. With this new virtual store, the FNC takes a leap in two key points of its value strategy, contributing to improving producers’ 
profitability and well-being – helping them climb the value chain – and taking full advantage of the new technological trends, which became more relevant in the 

pandemic.

India - Total permits issued for Indian Coffee exports from 1st Jan 2021 until 8th Mar 2021 was about 12.07% higher compared to same period in 2020.

GCA US stocks at the end of February totaled 5,790,571 bags, 52,600 bags lower than previous month, and 8.3 % lower from February 2020, at 6,312,226

bags. This now marks three consecutive M/M declines in total warehouse stocks in a potential signal of improving demand in the United States. Brazilian exports
to the United States have increased in the two month period January-February totaling 1.54 million bags this year, increasing from 1.46 million at the same stage

last year reflective of an increased volume of supply and while this does not reflect the full trade balance, an increased volume of exports from the world’s
largest producer in the past two months along with a falling green coffee stockpile could be considered supportive evidence of improving demand in the United
States.

Certified stocks decreased 1,680 bags to 1, 834,729 bags. Pending remained at 28,631 bags.

Coffee Network raised its estimate for global demand in 2020/21 to between 161.2 and 162 million bags, with production left unchanged resulting in a surplus

estimate between 11.0 to 12.8 million bags for the end of the 2020/21 season. There are widespread expectations for a deficit in the following season and as an
example of this, the 13.6 million bag Y/Y reduction forecast by Coffee Network in output from Brazil stands to have a significant impact on supply in the 2021/22

season. While it is still too early to provide concrete estimates on countries producing crops in the October-September 21/22 marketing season, like Vietnam, the
large reductions in Brazil are currently expected to result in a significant Y/Y fall in output.

For comparing these figures, Dutch bank Rabobank, which has a strong footprint in the agricultural sector, has said that it now projects
a global balance supply deficit of 2.6 million 60-kg bags in 2021/22 compared with 1.1 million bags seen in December. "We trim our 2021/22 production number

by just over 2 million bags - 1.2 million bags of this drop comes from a downward adjustment in Brazil," the bank said in the report produced by analysts Carlos
Mera and James Watson. Rabobank now expects the new Brazilian crop at 56.2 million bags versus 57.4 million bags seen in December. The deficit is not larger

because the bank reduced its view for total demand by half a million bags.
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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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