
-  In the just ended week, the price of all tracked commodities increased in 
price except Brent Crude price.

- Gold price advanced by 0.86% to end the week at $1,778.20 compared to 
the previous week’s price of $1,763.10.

- WTI improved in price by 0.23% at $68.44 whereas Brent Crude decreased 
in price by 0.16% at $70.59 to close the trading week.

- Cocoa price was up by 4.48% at $2,512.70 to close the week compared to 
its price of $2,405.01 in the previous week.

- On a year-to-date basis, gold fell by 6.17% while cocoa reduced by 3.64%. 
On the other side, WTI and Brent crude oil inched up in price by 41.06% and 
36.27% respectively.

- Year-on year, gold went down by 9.75%, however cocoa strengthened by 
6.98%. WTI and Brent crude oil on the other hand edged up by 62.03% and 
57.01% respectively.

CRUDE OIL
OIL DIPS, LITTLE CHANGED ON WEEK DESPITE WEAKER 
DEMAND FORECASTS 
- Oil prices dipped on Friday (13/08/2021) and ended the 
week little changed after weathering concerns from banks 
and the International Energy Agency that the spread of 
coronavirus variants is slowing oil demand.

- For the week, Brent fell less than 1%, after dropping 6% 
last week, its largest week of losses in four months. Last 
week WTI slumped nearly 7% in its biggest weekly decline 
in nine months but improved slightly by 0.23% to end the 
week.

- The IEA said demand for crude oil ground to a halt in July 
and was set to rise at a slower pace over the rest of the year 
because of surging infections from the Delta variant of the 
coronavirus.

- Still, oil has remained supported by improved demand in 
the world's top consumer, the United States and other 
nations where the COVID-19 vaccination rate is higher.

- While the IEA's report was pretty dour on demand, in the 
near term, it's pretty clear that there's a supply deficit and 
that's likely to continue as we're seeing airline travel restric-
tions get lifted in the U.S.

- We expect oil prices to trade sideways this week as the 
spread of the Delta variant of the coronavirus could slow 
the recovery of global oil demand.

GOLD
GOLD UP AS U.S. CONSUMER SENTIMENT DIVE EASES 
EARLY TAPERING FEARS

- Gold rose about 1% on Friday (13/o8/2021) after a survey 
showing that U.S. consumer sentiment dived in early 
August calmed investor concerns over an early tapering of 
the Federal Reserve’s asset purchases.

- The precious metal has recovered sharply after sliding to 
an over four-month low spurred by fears the Federal 
Reserve would begin cutting back economic support after a 
strong U.S. jobs report last week.

- The ongoing COVID disruption means it is more likely that 
central banks globally will continue to provide stimulus, 
which ultimately feeds back into inflation and higher gold 
prices in the long term.

- Providing further support to bullion was increased physi-
cal demand, particularly from top consumers India and 
China.

- We expect gold price to trade sideways in the week ahead 
with safe-haven buying driven by COVID-19 related 
concerns, and as investors look for more direction from the 
Federal Reserve on monetary policy.

COCOA
COCOA PRICES JUMP ON SUSPENDED FORWARD SALES 
FROM IVORY COAST

- Cocoa prices on Friday (13/08/2021) rallied to 2-3/4 month 
highs.  Cocoa prices rallied Friday after the Ivory Coast 
cocoa regulator suspended forward cocoa sales for the 
2021//22 season, which may lead to tighter global cocoa 
supplies.

- Cocoa prices were already in rally mode on signs of 
strength in chocolate and cocoa demand after IRI reported 
that U.S. retail sales of chocolate confections in the four 
weeks through July 11 rose +5.8% y/y. 

- Also, data from the exporter group Gepex, a group of the 
world's six biggest cocoa grinders, showed that July Gepex 
cocoa processing rose +7.3% y/y to 50,088 MT.

- Cocoa supplies from the Ivory Coast, the world's largest 
cocoa producer, remain ample.  The Ivory Coast govern-
ment reported Monday that Ivory Coast farmers sent 2.38 
MMT of cumulative cocoa to ports during Oct 1-Aug 8, up 
+6.3% y/y.

- In the week ahead, we expect cocoa price to remain stable 
amid concerns about cold weather in top grower Ivory 
Coast which may slow the start of the main crop in October. 
Ivory Coast cocoa grinders processed 452,000 tonnes of 
beans by the end of July, down 3.6% from a year ago, data 
from cocoa exporters' association GEPEX showed.
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MARKET UPDATE AND OUTLOOK

Gold (Comex) USD/oz 1,726.50 1,778.20 1,763.10 0.86

Cocoa ICCO USD/ton 2,411.34 2,512.70 2,405.01 4.48

WTI Crude USD/bbl 66.48 68.44 68.28 0.23

Brent Crude USD/bbl 69.04 70.59 70.7 (0.16)        

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) 1,778.20 1,726.50 (6.17)         (9.75)         

Cocoa ICCO 2,512.70 2,411.34 3.64 6.98

WTI Crude Oil 69.25 68.29 41.06 62.03

Brent Crude 71.44 69.04 36.27 57.01

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  | 16th August,  2021

2


