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LONDON ICE MARKET

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

NOV20 1383 -20 1418 1415 1370 DEC20 120,45 0,70 121,00 118,65 120,65

JAN21 1389 -13 1410 1388 1391 MAR21 123,15 0,30 124,40 121,15 123,20

MAR21 1403 -6 1417 1399 1403 MAY21 125,05 0,35 126,20 123,05 125,05

MAY21 1416 -5 1430 1413 1416 JUL21 126,60 0,45 127,75 124,55 126,65

NEW YORK ICE MARKET
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NUEVA YORKLONDRES

London ICE:

Support: 1290-1300 & 1265
Resistances: 1340-1350 & 1385

New York ICE:

Supports: 103,75 & 99,00
Resistances: 108,75, 113,25, 116,50 & 118,50
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OTHERS

BRAZIL

VIETNAM

CENTRAL AMERICA / COLOMBIA

Some space has been freed up in warehouses and the pressure on internal logistics has eased giving the impression that business has picked up. Good demand

was seen for certified coffees internally, although trade remains calm as usual during this time of the year, where many producers will try to avoid making any
larger transactions before 31st December to defer income tax exposure – particularly this year as they are very well capitalized after taking good profits from high

volumes sold at high levels earlier in the year.

Around 69% of the Brazilian crop is now believed to have been sold, according to Safras & Mercado, equating to 47.2 million bags, and up from 62% at this

stage last year. Approximately 70% of the Arabica crop is believed to have been sold (up 8% Y/Y), along with 68% of the Robusta crop (up 5% Y/Y). The
accelerated pace of sales follows the recent export statistics from Cecafé which showed another strong month in October.

The expectations of a sharper off-cycle for the next crop is currently making farmers more reluctant sellers. It is expected to have a clearer picture of the crop

once the effect of the rain on cherry development is established over the coming weeks.

Weather - Rains in the last 24 hours, 60mm in Amparo-SP, 40mm in Araxá-MG, 25mm in Patrocínio-MG, 50mm in Monte Carmelo-MG and somewhere between

20mm and 45mm in northern Paraná and Alta Paulista. Showers expected over the Cerrado, Zona da Mata, Espírito Santo and Bahia until Monday, which come
with accumulated between 50mm / 90mm. Between Mogiana and the South of Minas Gerais, rain showers will occur in a more dispersed form, varying between

30mm and 50mm. In Paraná and Alta Paulista, there is no forecast of significant rain for the next seven days.

The impact from the most recent storm seems to be less than originally feared to coffee regions. Now with improved weather conditions, harvesting accelerated

across the Highlands, with even 10-15% completed in some places, but still far from a peak season when most cherries remain unripe.
Typhoon Vamco moved inland Sunday morning North of Dong Hoi. The storm did produce widespread significant rain along the central coast from Da Nang

northward through Quang Tri to just South of Vinh. Rainfall at Hue was generous: 136 millimeters. Very little of the storm’s moisture impacted coffee areas in
the Central Highlands, although northern areas of the region did get some light rain. Quang Tri coffee areas were notably wetter with some flooding suspected in
that production region. The Red River coffee areas of the North were left mostly dry. World Weather, Inc. believes some coffee damage might have occurred

near Quang Tri, but it is unclear how much coffee was vulnerable to damage after multiple storms since early October.

There may be two more storms or tropical depressions on the East Sea with possible direct impact to Vietnam, according to National Centre for Hydro-
Meteorological Forecasting (NCHMF).

The Vietnamese coffee harvest is at approximately 5% completion according to a recent survey conducted by Bloomberg. The crop that has been harvested has
been conducted by selective picking due to the limited amount of the crop that is ripe enough to pick. Respondents indicated that they expect the harvest to be

in full swing by the latter end of this month. While the harvest may peak at the end of this month, there could be further delays in December. The National
Weather Agency stated in the report that 20 to 40% more rainfall than normal is expected to fall in December which would place further delays on a harvest

which is already over a month behind schedule.

Vietnam exported 1.523.000 bags in October, down 8.4% from the month prior. This brings cumulative exports for the first ten months of the 2020 calendar

year to 22.330.000 bags, down 1.2% from the same period in 2019.

As per Customs, Vietnam exported 31,505 tons of coffee for first half November, dropped hugely by 39.4% compared with the same period last year, evidencing
how delay in crop reflected on the export volumes.

Domestic prices in Vietnam are also on the rise due to the lack of fresh inflow in recent weeks. The Dak Lak price reached 34,500 Dong/Kg ($1,489/t) on
Tuesday, the highest price since July 2019 indicating heightened demand. The rising prices with falling trade suggests disparity between offers and bids at this

point.

Leaders from 15 Asia-Pacific nations (*) sealed one of the biggest trade deals in history, the Regional Comprehensive Economic Partnership, or RCEP, seeking to
reduce barriers in an area covering a third of the world’s population and economic output. It brings Asia a step closer to becoming a coherent trading zone like
the EU or North America.

(*) 10 ASEAN members, namely Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, the Philippines, Singapore, Thailand, and Vietnam, and the bloc's five

FTA partners of Australia, China, Japan, New Zealand, and South Korea.

Hurricane Iota slammed into Central America late Monday with ferocious winds and rain, threatening to cripple a region already reeling from a deadly storm

two weeks ago. Iota, the most powerful Atlantic storm in a record-setting season, came ashore along Nicaragua’s northeastern coast as a Category 4 hurricane.
While its winds have since then weakened, the path of destruction will likely trigger a humanitarian crisis, just weeks after Hurricane Eta killed more than 100

people and forced tens of thousands to evacuate.

The previous storm caused notable damage to infrastructure in Central America’s largest producer, Honduras, earlier this month, and with this storm being even

stronger, further damage is inevitable. The damage to infrastructure will extend the time it takes to repair, making it harder to move seasonal workers onto the
farms to harvest the crop, as well as increasing the difficulty in moving the crop off the farm. And then, one must take into account the likely damage to the crop

that this powerful storm could cause.

The two hurricanes that have affected Central America are bringing a lot of rains to the North of Colombia, since it is in front of the Atlantic Ocean. Therefore, it
is currently impacting the harvesting processes in some areas in that part of the country and the roads to bring the coffee down the mountains.

Honduras - IHCAFE said this week that approximately 86,000 bags of Honduran production capacity is expected to have been lost due to Eta, which would
suggest that Iota, which was far stronger, is likely to lead to larger losses.

India - Permits issued for Total Arabica exports between 1st Jan and 16th Nov 2020 remained 11.55% lower compared to previous season, with limited supply.

Export permits issues for washed Arabica declined by about 17.85%, at the same time permits issued for natural Arabica remained about 12.40% higher.

Uganda - In the first month of the new marketing season, Uganda shipped 428,015 bags of coffee, consisting of 371,280 bags of Robusta and 56,735 bags of
Arabica. The total volume shipped represents a 13.1% increase in shipments Y/Y, and a 15.5% decline M/M. Robusta exports climbed by 22.6% Y/Y, while
Arabica exports fell by 24.8% Y/Y. Increased production on newly planted trees and favorable weather continue to be the main drivers behind the improving

pace in exports with the total volume shipped coming in 81.6% above the average volume shipped in October over the past five seasons. Indeed, the 428,000
bags that were exported is the highest volume for October since at least the 2011/12 season.
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last high low

1,18457 1,1858 1,18164

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

QUOTATION EURO / US DOLLAR

The Euro maintained a firm as the dollar remained on the defensive. Expectations of an UK/EU trade deal also provided an element of support to the single

currency. There was further resistance on approach to the 1.1900 area with speculation that the ECB would look to curb potential currency gains.

New York Federal Reserve President Williams warned that a loss of fiscal support could slow the economy in coming months and he also noted that the central
bank could take additional action if necessary. Richmond head Barkin warned over the risks posed by any early ending of emergency lending programmes. The
jobless claims data on Thursday will be monitored closely for further evidence on labour-market trends.

McCafé, McDonalds coffee brand, announced on Monday that it will invest 2.5 billion yuan ($379 million) in the next three years to accelerate expansion in

Chinese mainland coffee market, with more than 4,000 McCafés across the country by 2023.

US GCA stocks fell by 14.5% y/y and 4.1% m/m, by 264,937 bags to 6,137,128 bags in October 2020. Last year October 2019 declined 174,367 bags. The 5-
year average variation has been about 150,000 decline.

Certified Arabica NY stocks continue to rise, increasing yesterday by 16,200 bags to 1,222,866 bags.

Goldman Sachs says commodities poised for bull market as the sector possible the best hedge against likely inflation.

    Page 3 of 3


