
ommodity prices were fairly weak overall
but a few commodities experienced large

gains – namely, coffee, gold, natural gas, and rub-
ber.  Oil and metals prices plateaued and generally re-
tracted from large gains in recent months, although a
sharp jump in gold prices and a continued tight nickel
market were notable exceptions to this trend.  Agricul-
ture prices remained weak on abundant supplies, how-
ever weather related problems caused large increases
in rubber and arabica coffee prices.  The exceptional
gains in these commodities contributed to a 0.7% in-
crease in the non-energy price index.

Petroleum prices fell 3.3% after more than
doubling over the preceding seven months.  Some
reported slippage in OPEC compliance and relatively
high stock levels, particularly for petroleum products,
contributed to the decline.  However, stocks are ex-
pected to fall significantly during the peak-demand win-
ter season, and prices could again surge upward in the
absence of increased supplies.  Natural gas prices in
Europe continued to recover in lagged response to the
sharp rise in oil prices.

Metals and minerals prices generally retracted
from the rally of recent months, which was caused
by reductions in supply and strengthening demand
in Asia.  However, stocks remain extremely high in
some markets and there is some uncertainty about the
prospects for growth in demand.  The big exception in
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October was in gold prices which rose 17% following
the surprise announcement by EU central banks in late
September that they would limit gold sales to 2000 tons
over the next five years.  Nickel prices also continued
their upward trend due to shortfalls in supply and low
stocks.

Agricultural prices were up 1.2%, mainly be-
cause of large gains in arabica coffee and rubber
prices, which increased 11.7% and 19.5% respec-
tively.  Both increases were a result of weather-related
problems.  Grains and other food prices fell 3.9% and
3.1%, respectively due to oversupplied markets and weak
demand.  Fertilizer prices were also down reflecting
DAP’s continued decline for the third consecutive month.

Petroleum

0-3

P
ub

lic
 D

is
cl

os
ur

e 
A

ut
ho

riz
ed

P
ub

lic
 D

is
cl

os
ur

e 
A

ut
ho

riz
ed

P
ub

lic
 D

is
cl

os
ur

e 
A

ut
ho

riz
ed

P
ub

lic
 D

is
cl

os
ur

e 
A

ut
ho

riz
ed



Percentage Change in Price
September 1999 - October 1999

Major Movers in October

Arabica coffee prices increased 11.7% following
dry weather in Brazil which threatens to reduce next
year’s crop by as much as 30%.  New York’s Decem-
ber contract has gained 36% since October 1, while on
October 13, it rose 24%, the largest daily increase in
five years.

Cotton prices declined an additional 4.1% in Oc-
tober, reaching a 13-year record low of 104.6¢/kg.
Expectations that production will exceed consumption
by at least 100,000 tons this season, coupled with an
increase in exports from China, have contributed to the
current low prices.

Fertilizer (DAP)  prices fell an additional 7.1%
following a 6.0% decline last month.  The decline is
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due mostly to surplus capacity and low grain prices, but
the recent decline also reflects the inability of major
producers to control supply and prop up prices. Prices
may increase due to the impact of the recent cyclone
on India’s largest phosphate fertilizer producing region.
India is the third biggest producing country.

Gold prices soared to $340/toz following the de-
cision by European central banks to limit gold sales
to about 400 tons per year over the next five years.
Short covering on futures markets by producers and
speculators contributed to the surge in prices, how-
ever prices settled back to under $300/toz by end-
October.  Market fundamentals have not changed
materially, and announced central bank sales will
nevertheless continue.

Natural gas prices in Europe surged 12.3% due
to the strong recovery in oil prices this year.  Contracted
imported gas into the European continent is indexed to
petroleum prices but with a lag of several months.
Natural gas in the US increased 7.1% on expectations
of strong winter demand and uncertainty about US sup-
ply deliverability.  However, stocks are relatively high
by historical standards and this should prevent a spike
in prices this winter.

Nickel prices continued to increase, rising by 4.2%
in October, because of low inventories and shortfall in
supply.  A strike in Canada and problems bringing on
new capacity in Australia have contributed to the tight
market.

Petroleum prices declined 3.3% because of un-
certainty as to how fast the market might tighten this
winter.  OPEC compliance slipped below 90%, and re-
ported stock levels did not appear to be declining in the
third quarter as much as had been expected, particu-
larly for products.

Rice prices fell 5.3% to the lowest level in 5 years.
Abundant supplies from major producers and an ab-
sence of any major purchases contributed to the de-
cline.  The recent decision by Indonesia to ban imports
of low and medium quality rice by the private sector is
also weighing on the market.

Rubber prices gained an impressive 19.5% in Oc-
tober, up from the 25-year record low in September.  In
addition to higher demand, heavy monsoon rains in south-
ern Thailand and Indonesia have prevented farmers from
collecting rubber.

Wheat prices fell 4.5% on improved export pros-
pects from Southern Hemisphere wheat exporters.
Increased planted area and favorable weather condi-
tions have boosted the size of this year’s crops, allow-
ing Argentina and Australia to increase exports by as
much as 3 million tons.

   DAP
         Rice, Thai, 5%

         Wheat, US, HRW
         Cotton

   Zinc
      Cocoa
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         Coconut oil
   Copper

   Aluminum
   Urea, bagged

         Maize
         Shrimp

Sawnwood, Malaysia
Coal, US

   Potassium chloride
      Tea, 3-auction avg.
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ygrenE

ailartsuA,laoC tm/$ 67.72 34.62 01.62 01.62 01.62 01.62 01.62 06.52 0.6- 0.0 9.1- 5.5-

SU,laoC tm/$ 40.43 05.33 05.33 71.33 00.33 00.33 00.33 00.33 1.3- 5.0- 0.0 5.1-

*tops.gva,lioedurC lbb/$ 10.31 58.11 97.11 01.61 56.02 72.02 07.22 59.12 7.85 3.82 3.3- 5.56

*tnerB,lioedurC lbb/$ 24.21 90.11 42.11 04.51 45.02 22.02 04.22 59.12 4.56 4.33 0.2- 8.47

*iabuD,lioedurC lbb/$ 14.21 65.11 70.11 62.51 96.91 43.91 48.12 62.12 7.85 0.92 7.2- 0.66

*l'tnIXT.W,lioedurC lbb/$ 61.41 09.21 50.31 66.71 37.12 52.12 68.32 46.22 5.35 0.32 1.5- 0.75

eporuE,saglarutaN utbmm/$ 73.2 51.2 99.1 98.1 90.2 80.2 02.2 74.2 8.11- 6.01 3.21 8.31

SU,saglarutaN utbmm/$ 10.2 19.1 18.1 32.2 55.2 97.2 45.2 27.2 9.62 3.41 1.7 9.34
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erutlucirgA
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**aocoC gk/¢ 5.961 1.951 4.931 6.311 7.501 8.99 1.601 2.201 6.73- 9.6- 7.3- 0.83-

**acibara,eeffoC gk/¢ 2.952 4.252 0.832 5.532 8.891 4.102 9.581 7.702 3.32- 6.51- 7.11 1.41-

**atsubor,eeffoC gk/¢ 5.371 7.971 7.271 1.941 4.531 1.931 3.131 0.921 0.22- 2.9- 8.1- 1.72-

**snoitcuaattuclaC,aeT gk/¢ 5.412 0.091 3.261 4.322 9.422 5.212 0.122 8.622 9.4 7.0 7.2 3.31

**snoitcuaobmoloC,aeT gk/¢ 3.791 4.181 3.061 9.541 7.071 8.761 9.381 5.181 5.31- 0.71 3.1- 3.1-

**snoitcuaasabmoM,aeT gk/¢ 2.171 6.461 3.081 1.571 9.671 4.661 8.791 3.002 3.3 0.1 3.1 3.51

dooF

sliOdnastaF

**liotunocoC tm/$ 0.266 3.047 0.637 3.238 3.186 0.486 0.407 0.396 9.2 1.81- 6.1- 3.0-

arpoC tm/$ 7.404 3.954 7.754 3.125 7.334 0.134 0.124 0.034 2.7 8.61- 1.2 1.2-

laemtundnuorG tm/$ 0.801 0.501 3.201 .a.n .a.n .a.n .a.n .a.n .a.n .a.n .a.n .a.n

**liotundnuorG tm/$ 7.268 7.758 0.808 7.557 7.187 0.287 0.797 0.408 4.9- 4.3 9.0 4.5-

**liomlaP tm/$ 3.976 3.976 3.365 7.854 7.353 0.453 0.883 0.183 9.74- 9.22- 8.1- 1.54-

liolenrekmlaP tm/$ 3.496 0.147 7.407 0.927 7.656 0.986 0.017 0.096 4.5- 9.9- 8.2- 4.3-

**laemnaebyoS tm/$ 0.941 7.061 7.541 0.041 3.251 0.251 0.761 0.371 2.2 8.8 6.3 6.41

**lionaebyoS tm/$ 3.606 3.606 3.294 7.624 3.604 0.314 0.414 0.993 0.33- 8.4- 6.3- 0.53-

**snaebyoS tm/$ 3.422 0.922 3.012 0.002 3.691 0.991 0.702 0.202 5.21- 8.1- 4.2- 4.9-
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**eziaM tm/$ 6.19 5.69 9.59 4.39 4.58 7.58 5.68 8.58 8.6- 6.8- 8.0- 2.01-

**%5,iahT,eciR tm/$ 3.223 2.282 7.872 5.442 3.442 5.442 3.922 0.712 2.42- 1.0- 3.5- 4.72-

%52,iahT,eciR tm/$ 7.372 7.752 6.932 6.112 9.712 3.022 5.202 3.091 4.02- 0.3 0.6- 8.92-

%53,iahT,eciR tm/$ 1.262 6.152 9.232 9.502 7.212 3.512 8.791 0.681 8.81- 3.3 9.5- 5.92-

laicepS.1A,iahT,eciR tm/$ 6.522 5.832 2.412 5.981 1.102 8.202 5.481 8.961 9.01- 1.6 0.8- 6.23-

**muhgroS tm/$ 5.09 0.09 9.09 6.78 5.97 6.18 0.08 4.87 1.21- 2.9- 0.2- 6.01-

adanaC,taehW tm/$ 0.351 7.461 7.061 2.841 2.841 6.741 1.051 6.741 2.3- 1.0- 7.1- 0.8-

**WRH,SU,taehW tm/$ 6.111 7.721 9.911 8.211 2.901 3.111 2.311 1.801 2.2- 2.3- 5.4- 6.41-

WRS,SU,taehW tm/$ 3.59 0.901 5.99 4.69 4.39 8.29 1.201 7.89 0.2- 1.3- 3.3- 3.8-

dooFrehtO

**sananaB tm/$ 5.654 1.025 3.974 0.444 4.604 1.214 5.593 0.992 0.11- 5.8- 4.42- 3.52-

**feeB gk/¢ 7.661 2.661 1.771 6.571 5.291 3.702 7.091 6.681 5.51 7.9 1.2- 0.41

laemhsiF tm/$ 3.076 3.106 3.354 3.343 3.963 0.173 0.283 0.993 9.44- 6.7 5.4 7.93-

bmaL gk/¢ 1.152 2.462 0.742 2.362 1.762 2.962 0.862 2.272 4.6 5.1 6.1 1.1-

**segnarO tm/$ 3.615 1.514 3.024 6.854 8.474 4.294 9.174 1.035 0.8- 5.3 4.21 4.22

pmirhS gk/¢ 4751 7241 3141 0741 5841 5051 2541 4441 6.5- 0.1 6.0- 0.2

**citsemod,UE,raguS gk/¢ 95.85 88.06 27.95 87.85 55.85 57.85 53.95 16.06 1.0- 4.0- 1.2 3.0-

**citsemod,SU,raguS gk/¢ 01.94 72.84 54.94 88.94 10.74 58.64 63.44 48.24 3.4- 8.5- 4.3- 3.01-

**dlrow,raguS gk/¢ 29.71 43.71 04.51 36.21 60.31 36.21 07.41 88.41 1.72- 4.3 2.1 5.9-
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nooremaC,sgoL muc/$ 4.972 9.592 3.282 3.552 2.742 5.052 .a.n 3.962 5.11- 2.3- .a.n .a.n

**aisyalaM,sgoL muc/$ 7.041 0.261 3.571 4.871 9.591 4.891 8.202 4.891 2.93 8.9 2.2- 7.12

doowylP teehs/¢ 3.443 2.593 4.624 9.924 3.044 8.144 5.554 0.544 9.72 4.2 3.2- 3.71

nooremaC,doownwaS muc/$ 2.915 0.235 5.164 4.424 8.144 4.444 2.654 4.184 9.41- 1.4 5.5 3.31-

**aisyalaM,doownwaS muc/$ 5.564 8.915 3.445 8.285 9.236 4.926 4.346 4.346 9.53 6.8 0.0 0.62

plupdooW tm/$ 5.705 3.854 6.744 5.194 2.125 5.115 6.445 6.445 7.2 0.6 0.0 6.71
deunitnoC
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etuJ tm/$ 0.062 0.072 0.052 0.062 0.592 0.092 0.503 0.103 5.31 5.31 3.1- 5.7

**aisyalaM,rebbuR gk/¢ 0.86 6.07 0.86 7.95 6.55 2.65 2.45 7.46 1.81- 9.6- 5.91 2.11-

YN,rebbuR gk/¢ 1.68 0.78 7.38 5.77 6.47 1.47 7.57 8.28 4.31- 7.3- 4.9 6.6-

eropagniS,rebbuR gk/¢ 3.86 0.96 5.56 9.95 9.55 9.45 9.65 7.46 2.81- 7.6- 7.31 9.11-

lasiS tm/$ 0.058 0.058 2.977 7.137 5.746 0.056 5.216 0.826 8.32- 5.11- 5.2 1.62-

looW gk/¢ 0.313 2.703 4.103 8.703 0.903 5.613 6.003 6.003 3.1- 4.0 0.0 0.1-

srezilitreF

PAD tm/$ 5.902 4.402 3.991 7.981 9.371 0.571 5.461 9.251 0.71- 3.8- 1.7- 1.62-

**kcoretahpsohP tm/$ 0.34 0.34 0.44 0.44 0.44 0.44 0.44 0.44 3.2 0.0 0.0 3.2

edirolhcmuissatoP tm/$ 5.611 1.811 1.911 5.221 5.221 5.221 5.221 5.221 2.5 0.0 0.0 6.4

**PST tm/$ 0.571 9.861 1.461 6.261 9.051 3.151 5.741 1.541 8.31- 2.7- 6.1- 4.51-

deggab,eporuE.E,aerU tm/$ 3.201 0.88 5.97 9.57 4.77 9.87 4.87 5.77 4.42- 9.1 1.1- 8.51-

klub,eporuE.E,aerU tm/$ 8.48 3.86 6.76 6.46 1.66 0.86 7.66 3.66 1.22- 3.2 7.0- 7.4-

slareniMdnaslateM

**munimulA tm/$ 1231 3821 6911 6031 3441 1341 2941 4741 2.9 5.01 2.1- 1.31

**reppoC tm/$ 0461 5451 7041 7641 9761 8461 0571 4271 4.2 5.41 5.1- 7.8

dloG zot/$ 7.882 9.392 8.682 5.372 2.952 7.652 7.462 7.013 2.01- 2.5- 4.71 0.5

**eronorI utmd/¢ 96.92 96.92 69.62 69.62 69.62 69.62 69.62 69.62 2.9- 0.0 0.0 2.9-

**daeL gk/¢ 4.35 6.94 5.05 9.15 2.05 3.05 7.05 7.94 0.6- 3.3- 0.2- 9.0

**lekciN tm/$ 9614 1693 5364 2325 2936 9446 8207 1237 3.35 2.22 2.4 1.98

revliS zot/¢ 0.225 8.594 2.035 6.515 7.625 4.925 9.725 7.145 9.0 2.2 6.2 3.8

***xedni)8(stcudorpleetS 001=0991 4.37 0.96 1.46 4.66 4.07 7.07 1.27 5.27 0.4- 1.6 6.0 3.2

teehsliocdellordloc-leetS tm/$ 0.063 0.023 7.603 3.823 0.053 0.053 0.063 0.073 8.2- 6.6 8.2 1.21

teehsliocdellortoh-leetS tm/$ 0.072 7.632 7.602 3.322 3.362 0.072 0.082 0.082 5.2- 9.71 0.0 0.21

raber,leetS tm/$ 3.332 0.042 0.032 0.032 0.042 0.042 0.042 0.042 9.2 3.4 0.0 0.0

doreriw,leetS tm/$ 7.633 7.623 3.392 0.092 0.092 0.092 0.092 0.092 9.31- 0.0 0.0 7.41-

**niT gk/¢ 0.165 9.835 6.425 6.345 8.625 0.325 3.435 1.345 1.6- 1.3- 7.1 0.0

**cniZ gk/¢ 3.201 6.59 3.99 0.201 2.311 1.311 4.911 9.411 6.01 0.11 8.3- 1.22

)001=0991(seirtnuoCemocnIelddiMdnawoLrofsecidnIecirPytidommoCknaBdlroW
muelorteP 9.65 8.15 5.15 4.07 3.09 6.88 2.99 9.59 8.85 3.82 3.3- 5.56

seitidommoCygrenE-noN 2.59 5.49 8.98 8.78 3.68 2.68 2.78 8.78 3.9- 7.1- 7.0 7.6-
erutlucirgA 6.201 7.201 6.79 4.39 0.98 0.98 3.98 4.09 2.31- 7.4- 2.1 2.11-

segareveB 0.921 9.421 0.611 3.901 3.79 7.69 1.49 2.99 6.42- 0.11- 4.5 6.91-
dooF 1.101 6.201 3.59 6.88 6.48 2.58 2.78 4.58 4.61- 5.4- 1.2- 8.41-

sliOdnastaF 2.721 5.131 6.511 0.601 7.69 1.79 9.301 7.301 0.42- 7.8- 2.0- 9.91-
sniarG 3.89 5.69 3.49 8.68 8.38 4.48 6.28 4.97 8.41- 5.3- 9.3- 5.91-

dooFrehtO 4.18 4.28 3.97 3.57 1.57 9.57 2.67 8.37 7.7- 3.0- 1.3- 5.4-
slairetaMwaR 9.48 4.68 9.68 0.88 6.88 3.88 4.88 3.09 4.4 7.0 1.2 9.2

rebmiT 3.68 7.69 7.101 2.801 7.711 3.711 9.911 6.911 3.63 8.8 3.0- 5.52
slairetaMwaRrehtO 9.38 4.97 8.67 2.47 8.86 6.86 0.76 3.07 0.81- 4.7- 9.4 9.41-

srezilitreF 0.321 1.021 7.811 0.811 3.211 5.211 7.011 6.901 7.8- 8.4- 0.1- 7.9-
slareniMdnaslateM 5.47 0.27 7.76 2.17 3.77 7.67 9.97 4.97 7.3 6.8 6.0- 1.9
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