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LONDON ICE MARKET

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

MAR21 1351 -11 1379 1379 1351 MAY21 126,80 0,30 127,55 126,50 126,50

MAY21 1371 5 1373 1366 1366 JUL21 128,85 0,30 129,50 128,55 128,55

JUL21 1394 4 1398 1390 1390 SEP21 130,75 0,25 131,35 130,50 130,50

SEP21 1410 1 1414 1409 1409 DEC21 133,05 0,30 133,65 132,80 132,75
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NUEVA YORKLONDRES

London ICE:

Support: 1375 - 1365 & 1335-1330
Resistances: 1395, 1425 & 1485

New York ICE:

Supports: 128,75, 124,00 & 121,25
Resistances: 129,50, 131,25, 133,50 & 137,00
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last high low

1,18109 1,18278 1,18014

VIETNAM

CENTRAL AMERICA / COLOMBIA

QUOTATION EURO / US DOLLAR
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OTHERS

DEMAND / INDUSTRY

€/US$ rate

EUR/USD Euro/US Dollar

BRAZIL

The EURUSD again sets new annual lows tonight (1.1804), awaiting the release of the GDP for the last quarter of 2020 in the US and the speeches of Weidmann

and Lagarde from the ECB, and Williams of the Fed.

Safras & Mercado have stated that Brazilian farmers have sold around 28% of the 2021 crop, up approximately 10% from same stage last year. High local prices

have helped to stimulate the increased levels of forward sales.

A U.S. coffee importer published an estimate for the Brazilian 2021/22 crop at 50.8 million bags, with 31.8 million bags of Arabica and 19 million of Robusta.

According to Somar Meteorologia, an atmospheric blocking prevents rainy cold fronts from moving from the South to coffee areas in the Southeast. Therefore,

the weather will remain warm and with little rain over the coffee areas until at least the next weekend. Showers are expected on the border between São Paulo
and Minas Gerais, but they will be sparse, with low accumulation and should not replace the soil moisture. From Monday of next week, the atmospheric blocking

will be broken and more widespread rain will return to Paraná and Alta Paulista.

The Brazilian Central Bank started off on 17th March by delivering a 75-basis point hike, lifting the policy rate to 2.75%. It also pointed out an intention to hike
again by 75bps at its next meeting on 5th May, assuming the inflation and risk outlook does not change significantly in the meantime. This should help anchor
inflation expectations around 3.50% for 2022, notwithstanding the transitory upward pressure on inflation.

Domestic prices in Vietnam held steady this week, with the Dak Lak price holding at $1,430/t with farmers reportedly holding back stocks due to unattractive

prices. Fundamental headlines from Vietnam remain muted for now, with the negative sentiment surrounding the Coronavirus pandemic in Europe also an
evidential bearish influence on Robusta.

Vietnam preliminarily exported 69,208 tons of coffee in the first half of March, down by 19% from previous period. During March 2020, the country exported
183,703 tons, Customs reported.

Weather conditions by now remained favorable, promising for next crop. The Central Highlands is forecast for light but consistent rainfall throughout this week.

Peru - Harvest is expected to be ahead of schedule in many production areas for 2021. Lowland areas are already harvesting their coffee cherries. There is an

increase in heavy rainfall throughout northern Peru. An increase in overall coffee productivity is expected for the 2021 crop compared to last year.

Colombia - The harvest is at 95% of its progress. Internal prices are still high. High demand at coffee processing plants has delayed some shipments.

India - Total permits issued for Indian Coffee exports from 1st Jan 2021 until 22nd Mar 2021 was about 5.68% higher compared to same period in 2020.

Washed Arabica Coffee exports continue to be strong, while other grade lag behind 2020 shipment. FOB Offers softened on account of improved coffee futures
market. Sea freights continues to remain firm. Container and space availability continue to remain an issue with most maritime liners.

Uganda - Export data from the Ugandan Coffee Development Authority show the nation shipped 562,763 bags of coffee last month, a 16% Y/Y increase. The
UCDA has attributed newly planted trees and favorable weather to the improving pace of exports. Approximately 500,000 bags of Robusta were shipped last

month, up by 25.7% M/M and 28.8% Y/Y marking the fourth consecutive month on M/M and Y/Y increases in Robusta shipments. The cumulative pace since the
start of the 2020/21 marketing season that began in October is 2.29 million bags, ahead of last year’s pace by 9.6%.

The slow pace of the vaccine rollout is expected to have contributed to the resurgence of the virus in nations such as France and Germany, with one of the

main headlines this morning being that the EU is considering blocking shipments of the AstraZeneca vaccine to the United Kingdom in order to support its own
vaccination efforts, risking a deterioration in EU-UK trade relations. While the politics of the vaccination campaign do not relate directly to the coffee complex, it

does reflect an increasing level of concern over the spread of the virus in mainland Europe which in turn increases the risk of further impositions of social
restrictions. Social restrictions are likely to decrease economic activity, and in turn out-of-home coffee consumption and it is these issues that present increased
headwinds to the coffee complex in the shorter term.

Nestle said that its Nespresso brand will invest 117 million Swiss francs ($126.8m) to expand the production centre in Avenches, Switzerland amid increasing

demand.

The J.M. Smucker Co. and JDE Peet’s announced a strategic partnership this week. This partnership is not a sale of J.M. Smucker North America Coffee
Away-from-home business, which remains a key part of their Smucker coffee strategy going forward. It does not relate either to any other part of Smucker
coffee business (Retail). As stated in the press release, JDE Peet’s will be responsible for product development and production of the liquid coffee that supports

Smucker Away-from-home coffee business when production transition is complete (Suffolk plant scheduled to be closed in the Spring of 2022).

Coffee supplies in the U.S. are shrinking and wholesale prices are surging, with the hard-hit market bracing for further fallout from a global shortage of
shipping containers that’s upended the food trade. Coffee stockpiles have sunk to a six-year low in the U.S. even with Brazil’s record crop, and a large drop in
output after a drought in the South American country is expected to shift the world balance to a deficit in coming months just as demand rebounds.

NY Certified stocks declined 5,450 bags to 1,835,154 bags. Pending increased 10,855 to 47,776 bags.

Total stocks of green coffee in European ports rose 13% from Jan. 31 to Dec. 31 last year, data compiled by European Coffee Federation showed. The

data covered the ports of Antwerp, Hamburg, Le Havre, Barcelona, Trieste, Genoa, Tallin and parts of Bremen. The stocks comprise robusta, natural arabica
including Brazil semi-washed and washed arabica.
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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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ADDITIONAL COMMENTS

Funds have reached some extreme positions in both energy and agriculture, and Rabobank analysts do not expect this to stop, as persistently low

interest rates and inflation concerns continue to lead funds to invest more into commodities.

Giant Container ship stuck in Suez Canal. Ten crude oil tankers could be affected (13 million barrels).

Denmark’s A.P. Moller-Maersk A/S, the world’s largest shipping company, said containers and charter vessels are temporarily unavailable for purchase or

lease, increasing congestion and bringing delays at ports. The company has tried to purchase or rent all available containers, and is keeping aging units in
operation. It’s also repairing ones that it usually wouldn’t at higher costs, Maersk said in an e-mailed response to questions from Bloomberg. “This is a temporary

situation, both in terms of purchasing patterns and availability of vessels,” the company said. “We expect things to return to normal during the first half of 2021.”
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