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NEW YORK — Weak economic 
data and a stronger dollar limited 
gains. For the week, Brent de-
clined less than 1% and West Tex-
as Intermediate (WTI) lost about 
2%. Last week, both benchmarks 
fell about 2%.

 Oil futures climbed about 1% 
to a one-week high on Friday as US 
diesel prices soared, the number 
of oil rigs dropped and a fi re broke 
out at a refi nery in Louisiana. 

Brent futures rose $1.12 or 
1.3% to settle at $84.48 a barrel, 
while US WTI crude rose 78 cents 
or 1% to settle at $79.83.

Diesel futures HOc1 soared 
about 5% to a near seven-month 
high, boosting the diesel crack 
spread, a measure of refining 
profi t margins, to its highest since 
January 2023.

“The main thing was concern 
about diesel prices, the diesel 
crack spread and worries about 
diesel shortages when refi neries 
go into maintenance,” said Phil 
Flynn, an analyst at Price Futures 
Group. He added prices also drew 

Crude oil prices fall less than 1% 
for Brent, 2% for WTI for the week

support from a fi re at a Louisiana 
refi nery and a drop in US oil rigs.

A fi re in a giant naphtha storage 
tank was contained on Friday af-
ternoon at Marathon Petroleum’s 
596,000-barrel-per-day ( bpd) 
Garyville, Louisiana refi nery.

In August, US energy fi rms cut 
the number of active oil rigs for 

a ninth straight month, energy 
services fi rm Baker Hughes said 
in its closely followed report.

Crude prices rose despite weak 
economic news from Germany, 
Europe’s biggest economy, and 
the US dollar rose to an 11-week 
high against a basket of other cur-
rencies after US Federal Reserve 

Chair Jerome Powell said further 
interest rate hikes may be needed 
to fi ght infl ation.

Higher interest rates can slow 
economic growth and reduce oil 
demand. A stronger dollar can 
also slow demand by making oil 
more expensive for holders of 
other currencies.

US consumer sentiment, 
meanwhile, fell modestly in 
August, as short- and long-term 
infl ation expectations worsened, 
a survey showed on Friday.

Analysts at Morgan Stanley 
said they expect Brent prices to 
be well supported around $80 
per barrel, with crude likely to 
remain in a defi cit over the rest 
of this year before returning to a 
small surplus in early 2024.

But the likelihood of crude defi -
cits is no foregone conclusion, said 
John Evans of oil broker PVM.

Norwegian energy fi rm Equi-
nor, for example, said it started 
production at its extended Statf-
jord Ost fi eld six months ahead of 
schedule. — Reuters

NEW YORK — US stocks ended a 
volatile session higher on Friday as 
investors digested comments from 
Federal Reserve Chair Jerome Pow-
ell that the US central bank may 
need to raise interest rates further 
to ensure infl ation is contained.

Mr. Powell also acknowledged 
that price pressures have eased 
in his much-anticipated morning 
speech at the Economic Policy Sym-
posium at Jackson Hole, Wyoming.

The major US indexes, which 
started the day with solid gains, 
alternated between extending 
and paring those gains for much 
of the session.

Mr. Powell “is demonstrating 
that he is pleased with how far 
monetary policy has come and 
how inflation has been reduced. 
But he is still holding on tightly to 
this notion that they are watching 
it carefully and they still have work 
to do,” said Michael Arone, chief 
investment strategist at State 
Street Global Advisors in Boston.

All of the major S&P 500 sec-
tors rose, with consumer discre-
tionary, technology and energy 
among the top gainers.

The Dow Jones Industrial Av-
erage rose 247.48 points or 0.73% 
to 34,346.90; the S&P 500 gained 
29.4 points or 0.67% to 4,405.71; 
and the Nasdaq Composite 
added 126.67 points or 0.94% to 
13,590.65.

The S&P 500 and Nasdaq also 
ended higher for the week, with 
the Nasdaq rising about 2.3% 
and ending a three-week streak 
of losses. The market rose in the 
run up to Nvidia’s second-quarter 
results Wednesday.

The company, which makes 
chips designed for artifi cial intel-
ligence tasks, gave another up-
beat forecast with its report.

Following Mr. Powell’s com-
ments Friday, expectations of a 
rate hike in November rose from 
a day earlier, according to CME 
Group’s FedWatch tool. Most 
traders still expect the Fed to hold 
o�  on hiking in September.

In the retailers’ space, shares 
of Gap rose 7.2% after the com-
pany beat second-quarter profit 
estimates, while Nordstrom fell 
7.7% after the department store 
chain left its forecasts unchanged.

Shares of Hostess Brands 
ended up 21.7%, jumping after 
Reuters reported, citing people 
familiar with the matter, that the 
maker of Twinkies snacks is ex-
ploring a sale.

Shares of Marvell Technology 
fell 6.6% after the chipmaker post-
ed a fall in second-quarter revenue.

Hawaiian Electric Industries, 
which has come under scrutiny 
over its possible role in the Ha-
waii wildfires, dropped 18.5% 
after the county of Maui sued the 
power company.

Volume on US exchanges was 
9.15 billion shares, compared with 
the 10.82 billion average for the full 
session over the last 20 trading days.

Advancing issues outnum-
bered declining ones on the NYSE 
by a 1.51-to-1 ratio; on Nasdaq, a 
1.24-to-1 ratio favored advancers.

The S&P 500 posted six new 
52-week highs and seven new 
lows; the Nasdaq Composite re-
corded 23 new highs and 202 new 
lows. — Reuters

Indexes close higher in 
volatile session as traders 
assess Powell speech

GOLD fell on Friday, en route 
to snap a four-session streak of 
gains after US Federal Reserve 
Chair Jerome Powell left the door 
open to more interest rate hikes.

Spot gold fell 0.4% to $1,910.31 
per ounce by 1:44 p.m. EDT (1744 
GMT). US gold futures settled 
0.4% lower at $1,939.90.

The dollar and benchmark 
10-year Treasury yields ticked 
higher, denting non-yielding bul-
lion’s appeal.

This pressured gold as Mr. Pow-
ell looks to stay the course in hold-
ing rates higher for longer, remain-
ing data dependent, said Phillip 
Streible, chief market strategist at 
Blue Line Futures in Chicago.

Mr. Powell, in a speech at an 
economic summit in Jackson Hole, 
Wyoming, said policy makers would 
“proceed carefully as we decide 
whether to tighten further,” but also 
made clear the central bank has not 
yet concluded that its benchmark 
interest rate is high enough to be sure 
infl ation returns to the 2% target.

 “Gold’s reaction to Mr. Pow-
ell’s signal that the Fed is on hold 
but vigilant is somewhat disap-
pointing, suggesting demand at 
current levels may be limited,” 
said Tai Wong, a New York-based 
independent metals trader.

“We are likely in a trading range, 
though a close under $1,900 could 
trigger some liquidation.”

Momentum was also building 
among European Central Bank 
(ECB) policy makers for a pause 
in rate hikes amid deteriorating 
growth prospects. ECB chief Chris-
tine Lagarde was also due to speak 
at Jackson Hole later in the day.

“If she (Lagarde) could lift the 
euro currency up, you might see 
some dollar weakness and that 
could boost gold,” Mr. Streible said.

Silver rose 0.1% to $24.15 per 
ounce. Palladium dropped 1.5% to 
$1,222.22. Platinum gained 0.9% 
to $942.20.

Silver and platinum are also head-
ed for their best week since July 14, 
while palladium was set for a second 
straight weekly decline. — Reuters

Gold drops; Fed sets on more rate hikes

London cocoa settles at 46-year high on tight supplies

LONDON — Copper prices in 
London reversed earlier gains on 
Friday after US Federal Reserve 
Chair Jerome Powell said the US 
central bank might need to raise 
interest rates further to contain 
infl ation.

Three-month copper on the 
London Metal Exchange (LME) 
was fl at at $8,357 per metric ton 
by 1619 GMT.

Mr. Powell said Fed policy 
makers would “proceed carefully 
as we decide whether to tighten 
further,” and made clear the cen-
tral bank had not yet concluded 
that its benchmark interest rate 
was high enough to be sure infl a-
tion returns to its 2% target. The 
US dollar index touched its high-
est since June 1.

Copper, used widely in the 
power and construction sectors, 
was still on track to break a run 
of three weekly declines, boosted 
by a potential demand uplift 
from support for China’s hous-
ing market and short-covering by 
computer-driven funds.

Traders and investors are now 
shifting their focus to September 
and October, traditionally strong 

consumption months for copper 
in China.

“ With no COVID -19 lock-
down restrictions in the coun-
try for the first time in three 
years, in addition to a ramp up 
in targeted policy and stimulus 
efforts, focus is now firmly cen-
tred on the timing and pace of 
demand recovery in the months 
ahead,” StoneX said in a re-
search note on Friday.

“Global visible base metal 
stocks (with the exception of tin) 
have fallen to historically low 
levels over the last 6-9 months, 
and therefore the potential for 
higher prices or price volatility 
is elevated, should we see an in-
crease in demand.”

Copper inventories in ware-
houses monitored by the Shang-
hai Futures Exchange rose by 
3.5% this week while zinc inven-
tories fell by 20.2% to a seven-
month low, weekly data showed.

LME aluminum and zinc 
were steady at $2,158 a ton and 
$2,394, respectively; lead fell 
0.9% to $2,163.50; and tin lost 
1.4% to $25,515; while nickel was 
unchanged at $20,820. — Reuters
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LONDON COCOA futures on ICE 
settled at a 46-year high on Fri-
day, buoyed by the prospect of a 
further tightening in supplies in 
the coming 2023/24 season.

COCOA
December London cocoa settled 
£54 or 2% higher at £2,796 per 
ton, a 46-year high.

The market has been regu-
larly setting 46-year highs since 
late June, lifted by concern 
over crop disease in West Af-
rica and the prospect of a third 
successive global deficit in the 
2023/24 season that begins on 
Oct. 1.

Dealers said the crop in sec-
ond-biggest grower Ghana has 
been particularly badly hit and 
could be about 650,000 metric 
tons in the current 2022/23 sea-
son, well below the International 
Cocoa Organization’s current 
estimate of 750,000 tons.

The 2023/24 production out-
look has been dented by El Niño, 
with the US Climate Prediction 
Center saying that the weather 
phenomenon is expected to 
strengthen through the winter.

“Across West Africa, where 
global cocoa production is concen-
trated, El Niño is associated with 
drier than usual weather condi-

tions, fueling concerns over global 
supply,” BMI said in a note.

December New York cocoa set-
tled $31 or 0.9% higher at $3,466 a 
metric ton.

SUGAR
October raw sugar settled 0.54 
cent or 2.2% higher at 24.83 cents 
per pound (lb).

The market has been support-
ed this week by news that India 
is expected to ban mills from ex-
porting sugar in the season start-
ing in October, halting shipments 
for the fi rst time in seven years.

Production in the key Cen-
ter-South region of Brazil, how-

ever, is running well above last 
season’s pace.

“If India exports less or indeed 
no sugar at all, Brazil — the world’s 
largest producer and exporter — 
could step into the breach,” Com-
merzbank said in a note.

October white sugar settled 
$16 or 2.3% higher at $709.40 a 
ton.

COFFEE
December arabica co� ee settled 
1.15 cents or 0.7% lower at $1.5315 
per lb.

November robusta co� ee set-
tled $31 or 1.3% higher at $2,437 a 
ton. — Reuters

Copper rally loses steam; 
Fed says need to raise rate

DOW JONES
30 days to AUGUST 25, 2023

OPEN: 34,217.06 CLOSE: 34,346.90

HIGH: 34,441.91 NET: 247.48

LOW: 34,029.22 PREV: 34,099.42

NASDAQ COMPOSITE
30 days to AUGUST 25, 2023

OPEN: 13,514.37 CLOSE: 13,590.65

HIGH: 13,633.42 NET: 126.67

LOW: 13,376.35 PREV: 13,463.97

FTSE
30 days to AUGUST 25, 2023

OPEN: 7,333.63 CLOSE: 7,338.58

HIGH: 7,389.40 NET: 4.95

LOW: 7,326.97 PREV: 7,333.63

DJ EURO STOXX
30 days to AUGUST 25, 2023

OPEN: 4,230.82 CLOSE: 4,236.25

HIGH: 4,269.52 NET: 4.03

LOW: 4,219.99 PREV: 4,232.22

225-NIKKEI
30 days to AUGUST 25, 2023

OPEN: 31,840.91 CLOSE: 31,624.28

HIGH: 31,885.53 NET: -662.93

LOW: 31,572.06 PREV: 32,287.21

KOSPI
30 days to AUGUST 25, 2023

OPEN: 2,505.39 CLOSE: 2,519.14

HIGH: 2,526.37 NET: -18.54

LOW: 2,502.05 PREV: 2,537.68

ASIA-DUBAI
(AUGUST CONTRACT)

NEW YORK-WTI
(OCTOBER CONTRACT)

LONDON-BRENT
(OCTOBER CONTRACT)

30 days to AUGUST 25, 2023 30 days to AUGUST 25, 2023 30 days to AUGUST 25, 2023

DOLLARS PER BBL DOLLARS PER BBL DOLLARS PER BBL

Source: REUTERS

Aug. 21 22 23 24 25

$/bbl 84.46 84.03 83.21 83.36 84.48

Average (August 1-25) $84.99 
Average (July 3-31) $80.15 

Aug. 21 22 23 24 25

$/bbl 80.72 80.35 78.89 79.05 79.83

Average (August 1-25) $81.26 
Average (July 3-31) $76.04 

Aug. 21 22 23 24 25

$/bbl 86.95 85.75 85.31 85.10 86.24

Average (August 1-25) $86.41 
Average (July 3-31) $80.45 

SOURCE: REUTERS

US COMMODITY FUTURES THURSDAY, AUGUST 24, 2023

PLATINUM
(OCTOBER CONTRACT)

GOLD
(AUGUST CONTRACT)

SILVER
(SEPTEMBER CONTRACT)

COPPER
(AUGUST CONTRACT)

30 days to AUGUST 24, 2023

Dollars per ounce

OPEN: 936.20 CLOSE: 943.00
HIGH: 948.00 NET: 4.80
LOW: 930.10 PREV: 938.20

30 days to AUGUST 24, 2023

Dollars per ounce

OPEN: 1,920.00 CLOSE: 1,918.20
HIGH: 1,920.80 NET: -0.30
LOW: 1,920.00 PREV: 1,918.50

30 days to AUGUST 24, 2023

Dollars per ounce

OPEN: 24.395 CLOSE: 24.230
HIGH: 24.420 NET: -0.162
LOW: 24.115 PREV: 24.392

30 days to AUGUST 24, 2023

Dollars per ounce

OPEN: 3.782 CLOSE: 3.768
HIGH: 3.782 NET: -0.036
LOW: 3.765 PREV: 3.804

COCOA
(SEPTEMBER CONTRACT)

WHEAT
(SEPTEMBER CONTRACT)

SUGAR
(OCTOBER CONTRACT)

COFFEE
(SEPTEMBER CONTRACT)

US cents per pound US cents per pound

OPEN: 23.99 CLOSE: 24.29
HIGH: 24.37 NET: 0.44
LOW: 23.64 PREV: 23.85

US cents per pound

OPEN: 3,328.00 CLOSE: 3,363.00
HIGH: 3,399.00 NET: 40.00
LOW: 3,298.00 PREV: 3,323.00

Dollars per bushel

OPEN: 614.75 CLOSE: 604.00
HIGH: 615.00 NET: -8.50
LOW: 598.25 PREV: 612.50

30 days to AUGUST 24, 202330 days to AUGUST 24, 202330 days to AUGUST 24, 202330 days to AUGUST 24, 2023

OPEN: 153.80 CLOSE: 153.00
HIGH: 154.25 NET: 0.05
LOW: 151.40 PREV: 152.95

New Robusta 10 MT - $/ton

 High  Low Sett Psett
Sept.  2,669   2,570   2,664   2,565 
Nov.  2,445   2,392   2,437   2,406 
Jan.  2,354   2,309   2,349   2,325 
Mar.  2,317   2,273   2,311   2,289 

 High  Low Sett Psett
Sept.  2,786   2,734   2,782   2,731 
Dec.  2,800   2,745   2,796   2,742 
Mar.  2,758   2,704   2,753   2,702 
May  2,706   2,656   2,701   2,652 

LIFFE COCOA
(Ldn)-10 MT-£/ton

LIFFE COFFEE

LME FINAL CLOSING PRICES, US$/MT 
  3 MOS.
ALUMINUM H.G.  2,157.50
ALUMINUM Alloy  1,535.00
COPPER  8,359.50
LEAD  2,183.00
NICKEL  20,829.00
TIN  25,870.00
ZINC  2,394.00

LONDON METAL
EXCHANGE

MANILA COPRA (based on 6% moisture) 
Peso/100kg Buyer/Seller
Lag/Qzn/Luc      23 3,450.00/3,500.00
Philippine Coconut Oil - Crude        
CIF NY/NOLA 54.50
PALM OIL RAIL/NOLA 57.50
COCONUT OIL (PHIL/IDN), $ per ton, 
CIF Europe  
Oct./Nov.’23 0.00/1,090.00
Nov./Dec.’23 1,060.00/1,090.00
Dec./Jan.’24 1,060.00/1,095.00
Jan./Feb.’24 1,065.00/1,100.00

COCONUT

METAL  
PALLADIUM free $/troy oz  1,243.09 
PALLADIUM JMI base, $/troy oz  1,252.00 
PLATINUM free $/troy oz  947.38 
PLATINUM JMI base $/troy oz  952.00 
KRUGGERAND, fob $/troy oz  1,918.00 
IRIDIUM, whs rot, $/troy oz  4,490.00 
RHODIUM, whs rot, $/troy oz  4,090.00 
GRAINS (August 24, 2023)
(FOB Bangkok basis at every Thursday) 
FRAGRANT (100%) 1st Class, $/ton  940.00 
FRAGRANT (100%) 2nd Class, $/ton  926.00 
RICE (5%) White Thai- $/ton  612.00 
RICE (10%) White Thai- $/ton  610.00 
RICE (15%) White Thai- $/ton  596.00 
RICE (25%) White Thai- $/ton (Super)  596.00 
BROKER RICE A-1 Super $/ton  483.00 
FOOD  
COCOA ICCO Dly (SDR/mt)  2,573.02 
COCOA ICCO $/mt  3,421.81 
COFFEE ICA comp ‘2001 cts/lb   152.10 
SUGAR ISA FOB Daily Price, Carib. port cts/lb  24.14 
SUGAR ISA 15-day ave.  23.61 

SPOT PRICES 
FRIDAY, AUGUST 25, 2023


