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

- Gold price went up by 0.78% to end the week at $1,833.70 compared to the 
previous week’s price of $1,819.50.

- WTI Crude rose by 0.80% at $69.29 while Brent Crude ended lower by 
0.12% at $72.61 to close the trading week.

- Cocoa price similarly increased by 1.89% at $2,569.93 to close the week 
compared to its price of $2,522.33 in the previous week.

- On a year-to-date basis, the price of gold weakened by 3.24% while cocoa 
was up by 6.00%. WTI and Brent crude oil edged up in price by 42.81% and 
40.17% respectively.

- Year-on year, gold declined by 5.37%, but cocoa went up by 3.03%. WTI 
and Brent crude oil in the same way inched up by 67.49% and 64.76% 
respectively.

CRUDE OIL
OIL SLIPS AS WEAK U.S. JOBS REPORT GIVES 'REALITY 
CHECK' 

- Oil prices fell on Friday (03/09/2021) after a weaker than 
expected U.S. jobs report indicated a patchy economic 
recovery that could mean slower fuel demand during a 
resurgent pandemic.

- Losses were capped by concerns that U.S. supply would 
remain limited in the wake of Hurricane Ida, which cut 
production from the U.S. Gulf of Mexico.

- Non-farm payrolls missed expectations with an increase 
of 235,000 jobs amid a softening in demand for services 
and persistent worker shortages as COVID-19 infections 
soared. Economists polled by Reuters had forecast 
non-farm payrolls would increase by 728,000 jobs.
 
- Meanwhile oil and gas production in the U.S. Gulf of 
Mexico remained largely halted in the aftermath of Hurri-
cane Ida, with 1.7 million barrels, or 93%, of daily crude 
output suspended, according to offshore regulator the 
Bureau of Safety and Environmental Enforcement.

- We therefore expect oil prices to stay under pressure in 
the coming week with global oil supplies increasing as the 
Organization of the Petroleum Exporting Countries and 
their allies, a grouping known as OPEC+, has agreed to raise 
output by 400,000 barrels per day each month between 
August and December.

GOLD
GOLD CLIMBS AS SLOWER U.S. JOBS GROWTH CLOUDS 
FED TAPER TIMELINE

- Gold advanced to its highest in 2-1/2 months on Friday 
(03/09/2021), as a slower-than-expected U.S. jobs growth 
in August drove the dollar lower, casting doubts on the 
Federal Reserve's tapering timeline.

- U.S. job growth came in well below expectations in August 
amid a jump in COVID-19 infections.

- The dollar index slipped soon after the report, bolstering 
gold's appeal for those holding other currencies.

- Fed Chair Jerome Powell said that if job growth continued, 
the Fed could start cutting asset purchases this year, but 
would remain cautious about raising interest rates.

- While gold is considered a hedge against inflation and 
currency debasement, caused by unprecedented stimulus 
measures, lower interest rates also reduce the opportunity 
cost of holding non-yielding bullion.

- We expect gold price to remain stable in the coming week 
after disappointing U.S. jobs data raised hopes the Federal 
Reserve could wait a bit longer to pare its stimulus 
measures.

COCOA
COCOA RALLIES ON STRONG CHOCOLATE DEMAND

- Cocoa prices on Friday (03/09/2021) settled moderately 
higher with Dec NY cocoa at a 2-week high and futures for 
Sep climbing to a 5-3/4 month high.  Signs of stronger choc-
olate demand are pushing prices higher after IRI reported 
that U.S. retail sales of chocolate confections in the four 
weeks through Aug 8,2021 rose +6.3% y/y.  

- Cocoa prices also garnered support from a weak dollar 
after the dollar index tumbled to a 4-week low on Friday. 

- Tighter U.S. cocoa supplies are supportive for prices after 
ICE-monitored U.S. cocoa inventories fell to a 3-month low, 
down from the record high of 5.86 mln bags (data from 
1999) posted on June 30, 2021. 

- In the week ahead, we expect cocoa price to trade 
sideways on demand and supply fundamentals.
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MARKET UPDATE AND OUTLOOK

Price

(week 
close)

Gold (Comex) USD/oz 1,812.20 1,833.70 1,819.50 0.78

Cocoa ICCO USD/ton 2,522.33 2,569.93 2,522.33 1.89

WTI Crude USD/bbl 69.21 69.29 68.74 0.80

Brent Crude USD/bbl 73.41 72.61 72.70 (0.12)        

Wkly 
(%∆)

Source: Bloomberg; International Cocoa Organization
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Trends in Commodity Prices

 GOLD(USD/t oz.)  COCOA(USD/tonnes)

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

Gold (Comex) 1,833.70 1,811.50 (3.24)        (5.37)         

Cocoa ICCO 2,569.93 2,484.58 6.00 3.03

WTI Crude Oil 69.99 68.50 42.81 67.49

Brent Crude 73.41 71.59 40.17 64.76

WEEKLY HIGHS AND LOWS

Source: Bloomberg; International Cocoa Organization
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