
COMMODITY Weekly high Weekly low YTD (%∆) YoY (%∆)

Gold (Comex) 1,756.30 1,698.00 15.31 35.33

Cocoa ICCO 2,463.00 2,399.00 (2.38)        3.36

WTI Crude Oil 29.43 24.14 (51.80)      (52.55)      

Brent Crude 32.50 29.19 (50.76)     (54.72)      

WEEKLY HIGHS AND LOWS

Source: Bloomberg; International Cocoa Organization

Gold (Comex) USD/oz 1,698.00 1,756.30 1,713.90 2.47

Cocoa ICCO USD/ton 2,463.00 2,399.00 2,400.00 (0.04)      

WTI Crude USD/bbl 24.14 29.43 24.74 18.96

Brent Crude USD/bbl 29.63 32.50 30.97 4.94

Source: Bloomberg; International Cocoa Organization
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- In the just ended week, prices of Gold, WTI and Brent Crude appre-
ciated whereas Cocoa dipped in price.
- Gold increased by 2.47% to $1,756.30 compared to the previous 
week’s price of $1,713.90.
- WTI and Brent Crude also edged up in price by 18.96% and 4.94% 
to $29.43 and $32.50 respectively to close the trading week. 
- Cocoa price declined by -0.04% at $2,399.00 to end the week 
compared to its price of $2,400.00 in the previous week.
- On a year-to-date basis, gold advanced in price by 15.31% while 
cocoa decline by 2.38%. WTI and Brent crude oil also dropped by 
51.80% and 50.76% respectively. 
- Year-on year, gold and cocoa improved in price by 35.33% and 
3.36% respectively. WTI and Brent crude oil decreased by 52.55% 
and 54.72%. 

CRUDE OIL
OIL PRICES JUMP AS DEMAND SHOWS SIGNS OF PICK-
ING UP
- Oil prices jumped on Friday, with benchmark Brent hitting 
a one-month high and U.S. crude topping $30, supported 
by optimism about the reopening of economies and output 
cuts by major producers.

- U.S. crude prices jumped 19% to their highest since 
March, on strengthening fuel demand as countries around 
the world eased travel restrictions they had imposed to 
curb the spread of the coronavirus. 

- Also, The Organization of the Petroleum Exporting Coun-
tries and other major producers have cut supplies to reduce 
a glut, and now there also are signs of improving demand.

- Still, the market remained cautious with the coronavirus 
pandemic far from over and new clusters of infection 
emerging in some countries where lockdown restrictions 
have eased.

- We therefore expect oil prices to continue increasing at a 
slow pace on the back of global production curbs and 
recovery expectations.

GOLD
GOLD THRIVES ON FLIGHT TO SAFETY

- Gold jumped more than 1% on Friday to its highest since 
October 2012 after a batch of weak data knocked hopes for 
a speedy global economic recovery. Gold rose to its highest 
as worries regarding the souring U.S.-China relations and 
bleak U.S. economic data underpinned the safe-haven 
metal.

- Underscoring the economic impact of the coronavirus 
epidemic, U.S. retail sales endured a second straight month 
of record declines in April, putting the economy on track for 
its biggest contraction in the second quarter since the Great 
Depression. 

- Also, Gold, which tends to appreciate on expectations of 
lower interest rates, has risen more than 16% this year as 
central banks have rolled out a wave of rate cuts and other 
stimulus measures to limit economic damage caused by 
the virus outbreak.

- Gold tends to benefit from widespread stimulus measures 
as it is seen as a hedge against inflation and currency 
debasement, while it is also used as a safe-haven during 
times of economic and political uncertainties.

- Federal Reserve Chairman, Jerome Powell, over the week-
end said that a U.S. economic recovery could stretch deep 
into next year and a full comeback could depend on a 
coronavirus vaccine.

- We therefore expect the price of gold to remain high in the 
coming week.

COCOA
COCOA PRICES SETTLE MIXED AS A FALL IN GBP/USD 
BOOSTS LONDON COCOA

- Cocoa prices on Friday settled mixed. Concern that weak-
ness in the global economy will hurt demand for commodi-
ties, including cocoa, weighed on NY cocoa prices on 
Friday. Friday's data showed U.S. Apr. manufacturing 
production fell -13.7% m/m, the biggest decline since the 
data series began in 1919. Also, German Q1 GDP fell -2.2% 
q/q, the steepest pace of contraction in 11 years.

- London cocoa eked out a gain Friday on weakness in the 
British pound. GBP/USD tumbled to a 1-1/2 month low 
Friday, which boosts the price of cocoa priced in terms of 
pounds
.
- We expect the price of cocoa to remain under pressure as 
adequate rainfall in West Africa could boost cocoa yields. 
This could be bearish for prices after satellite imagery from 
the U.S. Climate Prediction Center on Monday (11/05/2020) 
showed above-average rainfall across most of the Ivory 
Coast and Ghana during May 3-9, 2020.
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Trends in Commodity Prices

 GOLD(USD/t oz.)  COCOA(USD/tonnes)  WTI CRUDE OIL(USD/bbl) BRENT CRUDE OIL(USD/bbl)
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