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 Commodity prices rebounded on Thursday following news that the US GDP grew 3.5% in the third quarter after four 

quarters of negative growth. For most commodities, however, the rebound was not large enough to offset the losses 
observed in the beginning of the week when the appreciation of the dollar helped to drive prices down. 

  Energy 
The price of oil rose around 3% on Tuesday when data on US GDP growth were released, however it remained below the levels observed 
the week before when the dollar had reached its minimum value in a year. Saudi Arabia decided to abandon the West Texas Intermediate 
(WTI), as a benchmark for pricing its contracts. A new index to replace the WTI as the reference for Saudi Arabia contracts will be created 
and will be used from January onwards. The decision reflects the Saudi Arabia discontentment with the fact that WTI prices had decoupled 
from other oil market references. 

  Agriculture 
Heavy rains in the US Midwest added to concerns about the next harvest of grains in US. The bad weather which has been observed 
recently in US poses a downward risk to USDA forecasts, which currently point to historically high soybeans, corn and wheat crops. Rice 
prices skyrocketed as the losses in the current production of Philippines (the world’s main importer) could be even higher than the 25% 
previously estimated as a typhoon nears the country. 
  Metals 
Copper prices moved slightly amidst news that the US economy is leaving the recession and output disruptions in Chile and Australia. 
Copper and tin LME stocks continue to grow, according to the most recent data. Aluminium shipments into Japan rose 13.1% m-o-m (-
18.1% y-o-y) in September. 

BBVA Market**
30-Oct % % % (revised: 19/10)

Energy
Brent   (US$/Bbl) 77,7 -1,5 12,5 66 98 61 68
Gas - Henry Hub   (US$/Mmbtu) 5 6,0 4,8 -15 9 5
Agriculture
Coffee - Arabic (US$/Lb) 137 -0,3 7,0 23 132 132
Corn   (US$/t) 134 -4,6 10,3 -8 186 130 139
Cotton   (US$/Lb) 68 0,3 10,1 38 64 63
Rice    (US$/t) 286 6,5 7,4 -7 351
Soybean    (US$/t) 348 -2,1 6,3 2 436 368 353
Sugar - #11 (US$/Lb) 22 -1,8 -8,5 86 12 22
Wheat    (US$/t) 179 -7,6 10,6 -17 281 168 194
Metals
Aluminium   (US$/t) 1952 -1,0 3,3 24 2620 1800
Copper  (US$/t) 6665 0,2 8,2 106 6879 5732 5732
Lead   (US$/t) 2365 0,2 3,5 117 2091  2000
Tin   (US$/t) 15050 -0,6 1,0 29 18377 14010
Zinc   (US$/t) 2270 -0,1 15,3 77 1902 1820
Gold   (US$/Troy oz) 1045 -1,0 3,7 19 872,2 1000
Silver   (US$/Troy oz) 10 -6,2 -0,4 43 15,0 15

Commodities - Prices and Forecasts

Prices*
Weekly 

Variation
Monthly 
Variation

YTD 
Variation

2008 
Average

End of 2009 Forecasts

 
* Before the close of the markets. Corn, soybeans and wheat: CBOT first future contracts. Coffee, cotton and sugar: ICE first future contracts. Brent: ICE first future contracts Gas: 
NYMEX first future contract. Base Metals: LME 3 month future contracts. Precious Metals: spot prices. ** Consensus Bloomberg. Source: Bloomberg. 

October 30th, 2009. 
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           Corn Prices and Non-Commercial Positions                                              Corn Forward Curves               
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       Soybean Prices and Non-Commercial Positions                                      Soybean Forward Curves             
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       Wheat Prices and Non-Commercial Positions                                    Wheat Forward Curves                  
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    Brent Prices and Non-Commercial Positions                                             Brent Forward Curves                 
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        Copper Prices and Non-Commercial Positions                                      Copper Forward Curves                
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        Gold Prices and Non-Commercial Positions                                           Gold Forward Curves                   
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