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COMMODITY MARKET
OVERVIEW

- In the just ended week, the price of all tracked commaodities in our
basket appreciated.

- Gold inched up by 2.26% to $1,552.40 compared to the previous
week’s price of $1,518.10.

- WTI and Brent Crude edged up by 2.15% and 0.65% at $63.05 and
$68.60 respectively to close the trading week.

- Cocoa price also increased by 1.12% to close the week at $2,449.55
compared to its price of $2,422.43 in the previous week.

- On a year-to-date basis however, with the exception of cocoa; all
tracked commodities have advanced in price. Gold rose by 1.92%
whilst Cocoa dipped by 0.32%. WTI and Brent crude oil have
advanced by 3.26% and 3.94% respectively.

- Year-on year, Gold, Cocoa, WTI and Brent crude oil have all
improved by 19.89%, 4.43%, 33.89% and 22.61% respectively.
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we also anticipate that the two countries would avoid
outright war.
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- Tensions in the Middle East after the United States killed
an Iranian general erased New Year’s gains for world stocks 3000
as investors pushed safe-haven gold to a seven-year high.
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- For the upcoming week, we expect Gold prices to keep up
with their strong gains on demand for the metal as a haven :
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with the US. We foresee geo-political tensions lingering at
least for the month of January.

COCOA
COCOA PRICES CLOSE HIGHER ON CONCERN ABOUT
DRY CONDITIONS IN WEST AFRICA

- Cocoa prices moved higher on concern that seasonal
Harmattan winds in West Africa will lead to dry condi-
tions that may curb Ivory Coast and Ghana cocoa

yields. Satellite imagery on Monday from the U.S.
Climate Prediction Center for Dec 29-Jan 4 showed little
or no rainfall across most of the Ivory Coast and Ghana.

- Cocoa prices also have support on political unrest in
the Ivory Coast after the Ivory Coast Government last
Friday issued an arrest warrant for opposition presiden-
tial candidate Soro based on its accusation that Soro
was preparing a coup.

- Cocoa prices were also undercut by the Ghana Cocoa
Board's report on Monday that it purchased 496,217 MT
of cocoa from farmers during Oct 1- Dec 26, up +8.9%

yly.

- Cocoa supplies from the Ivory Coast, the world's
largest cocoa producer, are abundant after the Ivory
Coast government on Monday reported that Ivory Coast
farmers sent 97,013 MT of cocoa to ports during Dec
23-29, up +7.6% y/y. Also, lvory Coast farmers sent a
total of 1.07 MMT of cocoa to ports during Oct 1-Dec 29,
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- In the week ahead, we therefore expect price of Cocoa
to remain steady.
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Disclaimer

This document has been prepared by the Research Department of GCB Bank Limited solely for information purposes and does not constitute any legally binding obligations on GCB. Any views
expressed are those of the Research Department. Any views and commentary in this communication (the views) are short term views of the GCB Research Department from which it originates
(the authors) and are not a personal recommendation and do not take into account whether any product or transaction is suitable for any particular investor.

Whilst the information provided in this document has been prepared by GCB Research Department based upon or by reference to sources, materials that GCB believes to be reliably accurate,
GCB does not guarantee its completeness or accuracy. The message is for information purposes only as of the date hereof and are subject to change. It is not a recommendation, advice, offer
or solicitation to buy or sell a product or service. We do not accept any liability for losses (direct or consequential) which may arise from making use of this document or its contents or reliance
on the information contained herein.

All opinions and estimates are given as of the date hereof and are subject to change. GCB is not obliged to inform readers of any such change to such opinions or estimates. This document do
not purport to contain all the information that you may desire. In all cases, interested parties should conduct their own investigations and analysis of the transaction described in the document
and of the data set forth in the document. In particular it is recommended for interested parties to check that the information provided is in line with their own circumstances with regard to

any legal, regulatory, tax or other specialist or technical advice or services, if necessary with the help of a professional advisor.

This document is confidential and may not be reproduced or distributed in whole or in part without the prior written permission of GCB.
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