
- In the just ended week, the price of Gold and Cocoa weakened in price 
whereas WTI Crude and Brent Crude strengthened in price.
- Gold price was down by 0.36% to $1,728.40 compared to the previous 
week’s price of $1,734.70.

- WTI and Brent Crude on the other hand improved by 0.79% and 0.45% at 
$61.45 and $64.86 respectively to close the trading week.

- Cocoa price decreased by 1.69% at $2,374.10 to close the week compared to 
its price of $2,414.94 in the previous week.

- On a year-to-date basis, gold and cocoa was down in price by 8.80% and 
2.07% respectively whereas WTI and Brent crude oil appreciated by 26.65% 
and 25.21% respectively.

- Year-on year, gold and cocoa inched up by 8.61% and 7.85% respectively. 
Likewise, WTI and Brent crude oil also gained 202.56% and 162.17% respec-
tively.

CRUDE OIL
OIL RISES AS OPEC+ DECIDES ON PRODUCTION POLICY

- Oil prices surged on Thursday (01/04/2021) after news 
that OPEC+ reached a deal to gradually ease production 
cuts from May.

- OPEC+, which comprises the Organization of the Petro-
leum Exporting Countries, Russia and other allied produc-
ers, agreed to ease production curbs by 350,000 barrels 
per day (bpd) in May, another 350,000 bpd in June and 
further 400,000 bpd or so in July.

- During this meeting, cuts implemented by OPEC+ would 
be just above 6.5 million bpd from May, compared with 
slightly below 7 million bpd in April.

- Oil also found some support after Biden outlined a $2.3 
trillion spending plan to invest in traditional projects, such 
as roads and bridges, alongside tackling climate change.

- OPEC+ has reduced output by about 7 million bpd to 
support prices and reduce oversupply. In addition, Saudi 
Arabia made an extra 1 million bpd voluntary cut. OPEC+ 
has trimmed its oil demand growth forecast for this year by 
300,000 bpd because of renewed lockdowns.

- We however expect oil prices to remain stable this week 
despite the new wave as France entered its third national 
lockdown and schools closed for three weeks to try to 
contain a third wave of COVID-19 infections.

GOLD
GOLD EASES AS STOCKS GAIN ON ROBUST U.S. JOBS 
DATA

- Gold prices edged lower on Thursday (01/04/2021) as 
robust U.S. jobs data fuelled hopes for a rapid economic 
recovery and bolstered global equities, denting bullion’s 
appeal.

- The U.S. economy created the most jobs in seven months 
in March as more Americans got vaccinated and the 
government doled out additional pandemic relief money. 

- Also, the dollar hit a more than one-week low, making 
gold less expensive for holders of other currencies and 
limiting gold's losses.

- Meanwhile, U.S. President Joe Biden's announcement of a 
long-awaited $2 trillion-plus job plan last week has fueled 
concerns over inflation.

- We therefore expect gold to trade sideways as investors 
awaits minutes of the last FED meeting on Wednesday 
(07/04/2021) for further clues on monetary policy outlook.

COCOA
NY COCOA SETTLES AT A 4-3/4 MONTH LOW ON ABUN-
DANT SUPPLY AND SUSPECT DEMAND

- NY cocoa prices sank to a 4-3/4-month low. Cocoa prices 
remain under pressure from both supply and demand 
concerns. The outlook for bumper cocoa crops in West 
Africa is undercutting cocoa prices. Cocoa farmers in the 
Ivory Coast and Ghana are reporting favorable growing 
conditions that bode well for the mid-crop harvest that has 
just begun.

- Demand concerns are also weighing on cocoa prices. 
Chocolate demand in Europe may suffer after France, Italy, 
and Germany all widened their pandemic lockdown 
measures in an attempt to contain the third wave of COVID.

- Cocoa supplies are ample from the Ivory Coast, the world's 
largest cocoa producer. The Ivory Coast government report-
ed that cumulative cocoa bean deliveries to Ivory Coast 
ports during Oct 1-Mar 28 were up +1.1% y/y at 1.77 MMT. 
Also, current inventories are abundant after ICE-monitored 
cocoa inventories climbed to a 1-3/4 year high Monday.

- We therefore expect the price of Cocoa to trade sideways 
on abundant supply and low demand in the week ahead.

COMMODITY MARKET 
OVERVIEW

Commodity Market Update

1

Date Issued  |  6th April, 2021

MARKET UPDATE AND OUTLOOK

Gold (Comex) USD/oz 1,714.60 1,728.40 1,734.70 (0.36)        

Cocoa ICCO USD/ton 2,402.98 2,374.10 2,414.94 (1.69)        

WTI Crude USD/bbl 61.56 61.45 60.97 0.79

Brent Crude USD/bbl 64.98 64.86 64.57 0.45

Wkly 
(%∆)

Source: Bloomberg; International Cocoa Organization

COMMODITY Unit
Price 
(week 
start)

Previous 
week 
close

Price 
(week 
close)

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

Gold (Comex) 1,728.40 1,686.00 (8.80)        8.61

Cocoa ICCO 2,402.98 2,336.02 (2.07)        7.85

WTI Crude Oil 61.56 59.16 26.65 202.56

Brent Crude 64.98 63.54 25.21 162.17

WEEKLY HIGHS AND LOWS

Source: Bloomberg; International Cocoa Organization
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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)



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.  

©2019 GCB Bank Limited. 
All rights reserved.

Disclaimer

Research Contacts
Lawson Oppong-Asante
Email: loppong-asante@gcb.com.gh
Tel: 0302 66 4910 -18 

Adomako Osei-Frimpong 
Email: aofrimpong@gcb.com.gh
Tel:  0302 66 4910 -18

Michael Bedjrah 
Email: mbedjrah@gcb.com.gh
Tel:  0302 66 4910 -18 

Treasury & Sales Contacts
Anthony Asare
Email:akasare@gcb.com.gh
Tel: 0302 611 762 

Daniel Boateng 
Email: daboateng@gcb.com.gh

Head Office:
No 2 Thorpe Link
P. O. Box 134, Accra
Tel: +233 (0)302 664910

Commodity Market Update
Date Issued  |  6th April, 2021

2


