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LONDON ICE MARKET

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

JAN21 1355 1 1364 1353 1354 DEC20 125,60 0,55 126,30 125,00 125,05

MAR21 1380 2 1388 1376 1378 MAR21 126,05 -0,55 128,00 125,55 126,60

MAY21 1386 -2 1395 1384 1388 MAY21 128,00 -0,45 129,80 127,45 128,45

JUL21 1406 3 1411 1401 1403 JUL21 129,45 -0,55 131,30 129,00 130,00
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NUEVA YORKLONDRES

London ICE:

Support: 1360, 1345, 1330 & 1255
Resistances: 1385, 1475 & 1795-1850

New York ICE:

Supports: 125,25, 123,00 & 118,25-117,50
Resistances: 127,50, 130,75, 136,50 & 143,50
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last high low

1,22501 1,22588 1,219
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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

The weakness of the US dollar continued after the Fed meeting, in which it has stated that it will keep interest rates close to zero until at least 2023. The

EURUSD cross marks new annual highs (1.2244).

The Federal Reserve stated yesterday to be committed to use its full range of tools to support the U.S. economy in this challenging time, thereby promoting its
maximum employment and price stability goals. The Fed Committee decided to keep the target range for the federal funds rate at 0 to 1/4 percent and expects
it will be appropriate to maintain this target range until labor market conditions have reached levels consistent with the Committee's assessments of maximum

employment and inflation has risen to 2 percent and is on track to moderately exceed 2 percent for some time. In addition, the Fed will continue to increase its
holdings of Treasury securities by at least $80 billion per month.

Coffee Futures in NY were supported this week by new report from Rabobank saying that dry conditions will cut Brazil 2021/22 coffee production down to 37.2

million bags from 38.8 million in the previous off-cycle year. Coffee prices were also supported by USDA’s Foreign Agriculture Service biannual report that cut the
official estimate for global 2020/21 coffee production to 175.5 million bags from a June estimate of 176.1 million bags.

Rain increased beneficially in South of Minas and Northeastern Sao Paulo during the past weekend. The wetter biased weather will continue over the next ten
days with frequent rain from northern Parana to Sul de Minas and lighter and less frequent rain farther north to the Bahia/Minas Gerais border. Temperatures

will be seasonable and the bottom line should be good for crop development.

As per Rabobank last report, December rainfall so far has been above normal, but the current La Nina event tends to make the South of Brazil dry, so weather
will continue to be of concern.

Harvesting is progressing favorably in Gia Lai and Dak Nong but slower in Dak Lak and Lam Dong, the two largest provinces for coffee, with drying of coffee

taking longer as a result of gloomy weather conditions. On average, 40% of the crop has been completed to date. The weather forecast for the Central
Highlands points to consistent but light rains over the course of this week.

As per Customs, Vietnam exported 83,730 tons of coffee during November, down by 8.4% from previous month and 25.3% from the same period last year. Two
of the multiple reasons for this decrease are delay of the crop and ongoing shortage of available containers or even space in vessels for export.

The drop in exports out of Vietnam has been price-related too, but it will continue as the current harvest has been delayed,” said Carlos Mera, an analyst at

Rabobank International in London. Brazil’s coming conillon crop can compensate for a drop in availability out of Vietnam. Vietnam crop forecast maintained by
Bank Analysts at 28.8m bags in 2020-21 with output at 30.3m the next season.

Colombia - In November, Colombian coffee output exceeded 1.4 million, down 4% from the over 1.5 million bags produced in November 2019, reports the

Colombian Coffee Growers Federation in its monthly figures. So far 2020 (January-November), coffee production exceeded 12.1 million bags, down 7% from the
almost 13.1 million bags produced in the first 11 months of the previous year. In the last 12 months (December 2019-November 2020), production exceeded

13.8 million bags, down 4% from almost 14.4 million bags produced a year earlier.

Ethiopia - The harvest continues at a good pace and is expected to be completed by the end of the month with almost everything in the lowlands already

picked and just some highland areas remaining. Cherry prices remain high and washing stations are still operating at good capacity. The first new crop
shipments have already left Addis and are on the way to the port what means that some of the first arrivals of new crop washed coffees will be landing to

Europe as early as January.

During an investor event last week, Starbucks said it plans to add about 22,000 new locations within the next 10 years — from its current 33,000 global stores

to about 55,000 units by 2030. More than half of its new stores will be cafés, while 40% will be focused on drive-thru and 5% will be focused on pickup formats.
This announcement comes just months after the company said it will close about 800 stores, including 400 in the U.S. During its most recent quarter, the

company’s global same-store sales decreased 9%, an improvement from its Q3 in which same-store sales were down by 40%. The company has opened a net
1,404 new stores in 2020, of which 1,117 were international out of the US.

As UK coffee shops and importers look to a rosier post-pandemic future, their view is being clouded by uncertainty over whether new tariffs will add to their
costs. The value of the coffee market in the UK is expected to fall 37.5% this year, and won't get back to pre-pandemic levels until 2025, says Paul Rooke,

executive director of the British Coffee Association. With a no-deal Brexit, the cost of importing roasted coffee beans to the UK would increase about 7%,
according to the BCA.

Keurig Dr Pepper announced that it has successfully achieved one of its longstanding sustainability commitments – all of the K-Cup pods the Company
produces are now recyclable. The extensive effort involved converting more than 100 manufacturing lines to produce the pods now made from polypropylene #5

plastic.

Neumann is expecting prices to rise next year as supplies tighten, but all of that depends on how pandemic-hit demand recovers from the
“imponderables” of the coronavirus. Neumann said the fate of the coffee market relied on easing of restrictions that shut down coffee shops worldwide and cut
consumption for the first time in more than two decades. Demand is set to rise 0.9% in the current season after contracting 1.3% in the prior period, the trader

forecasts. A rebound in consumption would come just as output in top grower Brazil is set to decline sharply. That will tighten supplies after a surplus of 6.9
million bags this season, Neumann estimates.

The Green Coffee Association has published warehouse stock data for November, which showed stocks totalled 5.8M bags last month, falling from 6.1M bags

in October. This represents a 328,000-bag decline M/M and down 1.1M bags Y/Y (16.1% YY). November stocks were also 8.5% below the five-year average in a
continued indication of a recovery in coffee consumption, but also lower imports. This further substantiates the recent bull argument, although traders will look
for a supportive structure in order to commit to fresh buying.

The USDA has issued this week its biannual report “Coffee: World Markets and Trade” including data on global trade, production, consumption and stocks, as

well as analysis of developments affecting world trade in coffee. World coffee production for 2020/21 is forecast 7.0 million bags higher than the previous year to
175.5 million. Brazil is forecast to account for most of the gain as its Arabica crop enters the on‐year of the biennial production cycle and Robusta reaches record

output. World exports are forecast higher on strong gains in Brazil, Honduras, and Colombia. Global ending stocks are expected to jump to a 6‐year high as
production outpaces consumption.
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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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