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LONDON ICE MARKET

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

MAY21 1325 -17 1355 1325 1325 MAY21 122,45 0,85 122,90 121,25 121,60

JUL21 1350 -16 1379 1350 1350 JUL21 124,30 0,75 124,80 123,25 123,55

SEP21 1370 -16 1398 1370 1370 SEP21 126,25 0,85 126,70 125,25 125,40

NOV21 1386 -16 1416 1386 1386 DEC21 128,55 0,75 129,05 127,65 127,80

NEW YORK ICE MARKET
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NUEVA YORKLONDRES

London ICE:

Support: 1355 & 1340
Resistances: 1375, 1385, 1400 & 1445

New York ICE:

Supports: 124,00, 121,25 & 118,00
Resistances: 125,50, 128,75, 131,75-134,75
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OTHERS

BRAZIL

VIETNAM

CENTRAL AMERICA / COLOMBIA

Brazilian coffee cooperative Cooxupe expects 2021 crop produced by its members to drop by almost 32% from a year earlier because of hot, dry weather last

year and a normal two-year decline in productivity. The cooperative's members will grow 7.5 million bags of arabica coffee this year, down from 11 million bags
last year.

By contrast, Brazil's Cooabriel coffee cooperative expects its members to boost production by about 20% in 2021 from last year as the plants recover from a
rough winter in 2019 and have a normal recovery from a smaller crop in 2020. Cooabriel, Brazil's biggest cooperative growing the robusta variety of coffee

(Conilon), expects production by its members of about 1.8 million bags of beans this year, up from 1.5 million in 2020.

March shipment figures are not consolidated yet (Cecafe should release final figures by 12th April), but looks likely over 3 million bags. This is a consistent
volume, especially considering the ongoing logistic issues with lack of empty containers for loading and limited space on vessels.

President Bolsonaro under pressure, changed 6 ministers including Defense, a very unusual and unexpected move. The health crisis continues with erratic
management creating an increasing dissatisfaction in the country, and within Government.

Real showed some signs of recovery end past week appreciating to BR$5.60 area but Friday it lost strength again, closing around BR$5.70.

With the breaking of the atmospheric blockade and the advance of a cold front on the Brazilian coast, the rain returned to the regions of the Zona da Mata,
Espirito Santo, and the south of Bahia, with an accumulation between 30 to 50 mm during the last days. For the week, additional 15 to 30 mm is estimated in

most coffee regions.

Domestic coffee market continued quiet with price resistance when farmers and hoarders concentrated now in black pepper crop, under harvest, with prices

soaring up nearly 50% in just 10 days due to a number of factors including crop loss, short covering, hoarding and speculation. Dak Lak and Dak Nong are the
two largest provinces for pepper.

The General Statistics office of Vietnam have estimated that the value of the country’s Coffee exports for the first three months of this year, shall be 11.3%
lower than the same period last year, at a total of approximately 771 million US Dollars.

Coffee stocks in bonded and non-bonded warehouses nearby HCMC increased 23% from previous month and 38.1% year on year with 212,500 tons, Cafecontrol

reported.

Weather conditions remain healthy for tree development as growers continued their round of irrigation and fertilization.

Colombia - Keeping up production and harvesting despite heavy rains are top challenges for coffee-growers in Colombia this year, the coffee federation said,

adding that producers are also working to maintain their income and avoid COVID-19 infections. Colombia reached an output of 13.9 million bags of coffee last
year, which was an annual fall of 6%.

The Colombian National Coffee Growers Federation have also reported that a proposed tax reform is set to go to Congress next month which may see new taxes
levied on agricultural inputs such as fertilizers. The negative financial impact that this may have upon coffee farmers to inevitably result in low farm inputs ahead

of the new coffee crops, to affect overall potential yield, as well as during harvest, less cyclical harvest rounds reducing the potential quality of harvested coffee.

Uganda is facing heavy rainfall that’s likely to lead to flooding, the country’s parliament said on its website. The rains will affect most of the country from this

month until May. AS per the National Union of Coffee Agribusiness and Farm Enterprises, that will help boost the quality and size of coffee beans for the June-
August harvest.

Ivory Coast have reported that their coffee exports for the month of February were 74,017 bags or 62.95% lower than the same month in the previous year, at
a total of 43,550 bags. This has contributed to their country’s cumulative coffee exports for the first five months of the coffee year to be 511,708 bags or

61.56% lower than the same period in the previous year, at a total of 319,484 bags.

Indonesia - Shipments from the southern Sumatra region rose to 5,980.9 tons in March from 2,701.7 tons in the previous month, according to data from the
country’s Lampung Trade Office. Exports were 37% lower compared to 9,472.4 tons in March 2020.
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1,18024 1,18029 1,17375

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 EURUSD has broken the 1.1800 support (1.1750 actually, when 2 Mondays ago we were at 1.1880). Now seems that many financial institutions are already

changing their 1.3000 forecast that were heard not long time ago.

This week is also expected quiet, as data to follow are:

a) Minutes of the latest meetings of the ECB and EDF.

b) If there is any fresh news in stimulus in the United States. Biden last week raised another 2 trillion USD for an infrastructure plan.

In general, all economic and vaccination data are being faster in the United States than in Europe.

Keurig Dr Pepper's 1Q adjusted EPS may advance by about 10% driven mainly by 4% higher net sales and a wider operating margin. An increase in net

revenue may be led by a high-single-digit increase in Coffee Systems sales, driven by coffee-pod volume growth and increased brewer shipments. Packaged-
beverage sales could edge up 1% vs. a challenging comparison of about 9% in the prior year, while beverage-concentrate sales may advance at a mid-single-

digit pace, lifted by new products such as Dr Pepper Zero. Operating margin could widen on productivity gains and lower SG&A expenses.

Lavazza Group revenues of over EUR 2 billion in 2020 and operating cash flow of EUR 125 million, in line with 2019, confirms the Group’s financial solidity.

Lavazza Group took advantage of the presentation of its 2020 results to announce the “Roadmap to Zero”, its ambitious plan to completely neutralize the Group’s
carbon footprint by the end of 2030, with an investment of about EUR 50 million in the 2020-2021 period alone.

JDE Peet’s announced that it has completed the refinancing of its existing indebtedness. The EUR 6.5 billion new financing comprises two key elements: 1)

New, long-term investment grade debt facilities at JDE Peet’s N.V., including a EUR 1 billion term facility and a EUR 1.5 billion revolving credit facility, providing
EUR 0.5 billion of additional liquidity. 2) A full or substantial repayment of the indebtedness of Peet’s Coffee and JDE International B.V. respectively. The new
facilities are provided by 25 global financial institutions.

COVID-19 drove record coffee consumption at home in the US, with 85% of coffee drinkers having at least one cup at home (up 8% since January 2020)

and average daily consumption steady at nearly 2 cups per capita. More Americans (nearly 60%) choose coffee each day than any other beverage, including tap
water, according to the Spring 2021 National Coffee Data Trends (NCDT) survey conducted by Dig Research and released past Thursday by the National Coffee
Association (NCA).

While COVId-19 restrictions and closures continue to crimp coffee preparation away from home in the USA (workplace coffee preparation is down 55% since

January 2020), on-the-go options are flourishing – drive through and app-based ordering are both up 30%.

On March 30th, ICE stocks report showed that Arabica from Brazil became for the first time the main origin for certified coffees with 871,604
bags (representing 47.5% of the total), over the 772,166 bags from Honduras (42.15%). Total Arabica certified stocks increased by 2,470 to 1,845,586 bags.

Robusta certified stocks have recovered to pre-pandemic levels in a signal of good levels of supply within Europe, although with delays now very likely
in the arrival of new shipments, stockpiles are likely to be eaten into over the next few weeks reducing the buffer that roasters and suppliers may have built in

recent months. Indeed, the European Coffee Federation showed that Robusta stocks climbed by 12.2% Y/Y through the course of 2020, and while data has not
yet been published for the first two months of the year the steady increase in the size of the certified stockpile though the first three months of the year would
indicate that stockpiles have continued to increase.
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