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LONDON ICE MARKET

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

JAN20 1483 74 1515 1420 1490 DEC19 130,60 3,30 130,85 129,60 132,05

MAR20 1446 45 1479 1407 1453 MAR20 133,90 5,50 134,40 128,40 133,30

MAY20 1456 42 1488 1418 1463 MAY20 136,10 5,55 136,50 130,55 135,40

JUL20 1474 45 1501 1434 1474 JUL20 137,65 5,35 138,20 132,40 137,15

NEW YORK ICE MARKET
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NUEVA YORKLONDRES

London ICE:

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

New York ICE:

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

1,10862 1,10967 1,10628

VIETNAM

CENTRAL AMERICA / COLOMBIA

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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OTHERS

DEMAND / INDUSTRY

ADDITIONAL COMMENTS

€/US$ rate

EUR/USD Euro/US Dollar

BRAZIL

Last week we had some more volatility, with a EURUSD exceeding 1.11. But the great job data on Friday stopped the possible trend change (creation of 266

thousand compared to the expected 188 thousand - with an unemployment rate below 3.5%) - today we have the Spot at 1.1075.

This week we have several important events that can generate volatility:

1) Wednesday: Meeting of the Federal Reserve: after several declines of the interest rates no surprises are expected

2) Thursday: Elections in the United Kingdom & ECB Meeting

As per Rabobank, on the Brazilian front much has changed in the last few months, but some events have cancelled each other out. First, the development of the

Brazilian 2020/21 crop saw a small frost event, where a small wave of flowering was lost. Then, there was a gigantic wave of flowering towards late
September/early October, but that was followed by disappointing October rainfall (30% below average). We believe these issues offset the number of new trees

coming into production, likely leading to a repetition of the last on-cycle: 45.9m bags. Brazilian conilon are expected to come in at a record level.

Actually, thanks to local currency devaluation, current prices in Brazilian reals are the best since the end of 2016, and Brazilian farmers have seen these prices

(on a nominal basis) very few times in history. If these prices continue, then we would expect to see further expansion in Brazil in the coming years.

Harvesting and drying activities continued but slower than expected. While in Dak Nong province, the nearest to Ho Chi Minh city, about 60% of crop has been

picked, harvesting goes slower in other key regions especially Lam Dong where only 30% of crop was finished waiting for better drying conditions.

Intimex Group inaugurated this week a $30 million factory for spray dried instant coffee with capacity 550 kg/h.

As per Plant Protection Department, Vietnam preliminarily exported 79,438 tons of coffee during November 2019, drop by 9.2% from last month but significantly

43% compared with a year earlier when the country officially managed to export 139,310 tons.

This season’s coffee output in Gia Lai province, in Vietnam’s Central Highlands region, is forecast to increase to 246,000 tons from est. 220,000 tons in previous
crop on higher yields and cultivation areas, according to Doan Ngoc Co, vice head of the provincial department of agriculture and rural development. Yield seen

rising to 2.9 tons/hectare from 2.7 tons average in last 3 crops. About 10,600 hectares of coffee trees have been replanted out of 13,600 hectares targeted in
the 2016-20 period. Yield in replanted farms at 5-5.5 tons/hectare. Cultivation coffee areas climbed to 85,000 hectares this season from less than 80,000
hectares in earlier crops.

Colombia on Friday laid out what it called a road map to guarantee sustainable production of coffee for the next decade, with plans to increase quality and

output. As part of its “Plan 2030,” Colombia will also renovate more plantations and establish additional hedging options for times of low prices. Colombia will
finish 2019 with a harvest of around 14 million bags, during which it faced a crisis with a second consecutive year of low international coffee prices. Coffee

growers’ income came in below costs of production of $225 per 125 kilos of coffee for a good part of 2019, though in recent months income rose to $286 per
125 kilos, with a price of $1.24 per pound in the New York Stock Exchange.

El Salvador Coffee Exports Declined in October, Council Says. In the first month of the 2019/20 export season, shipments slid to 13,348 bags from 15,287 bags
a year ago, according to data from the Salvadoran Coffee Council posted on its website.

Uganda’s exports of 378,238 bags led shipments from African countries, followed by Ethiopia. The total volume of exports from the region was 958,055 bags.

In comparison with the same month in the previous year, Arabica exports from Uganda fell 30% to 75,501 bags, while Robusta exports rose by 24.6% to
302,737 bags. Exports of Arabica from Uganda have declined for most of 2019, dropping 16.6% in the first ten months compared to the same period in 2018.

However, the increase in Robusta exports have more than offset the fall, and as a result total exports from the country increased 7.4% for the same period. The
Uganda Coffee Development Authority attributed this increase to good main and secondary harvests on account of favorable weather in 2019.

In China, Starbucks has unveiled a new partner investment program for its employees known as Flex Star Benefits. From Jan. 1st 2020, employees who have

been part of the Starbucks China Family for more than two years will be given credits they can use to select from a wide array of benefits.

The Delta Cafes group will launch a new cold-pressed coffee beverage, dubbed "Imperial Coffee," as well as two new varieties of coffee capsules with vitamins
and minerals, which will be sold in pharmacies and parapharmacies, he announced Tuesday. CEO Group Fair, Rui Miguel Nabeiro. The new cold press coffee, or
nitrocafé, called Bruma, is destined for the Horeca channel and is scheduled for launch in the first quarter of next year.

ICE Arabica rallied further, rising 5.9% last week, as demand for certified stocks remains extremely strong. Non-Commercials continued buying 6,636 net lots,

taking their net short position to -956 lots. Commercial gross short position was the largest on record, at 184,354 lots. The lower quality of Brazil’s last arabica
harvest and potentially smaller washed arabica crops globally have indeed resulted in higher demand for certified stocks.

As per ICO, Global exports in October 2019 totalled 8.91 million bags, their lowest monthly level since September 2017. This represents a drop of 13.4%
compared to the same period in the previous year, and of 2.4% compared to October 2017. Shipments of Robustas fell 21.6% to 2.82 million bags and Arabicas

fell 9% to 6.08 million bags. Other Mild Arabicas saw the largest decline, falling 23.2% to 1.33 million bags, while Brazilian Naturals fell 9.5% to 3.44 million
bags. Colombian Milds, conversely, saw an increase of 13.5% to 1.31 million bags compared to October 2018.
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