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International Financial Futures and Options Exchange (LIFFE)
London Futures Market – Summary of Trading Activities
(£ per tonne)

Monday
Month

14th April
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Change

Daily High
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May 2007

1041

1033
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1050

1026
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New York Board of Trade
(New York Futures Market – Summary of Trading Activities)
(US$ per tonne)

Monday
Month

14th April

2007
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Price

Change
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Low

May 2007
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News
Health & Nutrition
New Process to Make Cocoa Powder Links to Higher Amount of Healthful Compound
15/05/07 Scientists in Spain are reporting development of a new process to make cocoa powder with higher
amounts of the healthful chemical compounds linked to chocolate's beneficial effects. The study is scheduled for
publication in the May 30 issue of ACS' Journal of Agricultural and Food Chemistry.
Juan Carlos Espin de Gea and colleagues report that the new cocoa powder contains levels of some flavonoids 8
times higher than conventional cocoa. They achieved the higher flavonoid content by omitting the traditional
fermentation and roasting steps used in the processing of cocoa beans. Those steps destroy some flavonoids,
which are natural antioxidants.
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May 24, 10 a.m.-3 p.m., free program on Alzheimer's Disease: What Caregivers Need to Know. Presented by
USF Suncoast Alzheimer's & Gerontology Center; at First Baptist Church of Plant City, 503 N Palmer St.
Registration is required. Call Eileen Poiley at (813) 974-4355
.
Chocolate Toothpaste : Extract Of Tasty Treat Could Fight Tooth Decay,
Tulane University - http://www.tulane.edu, 17 May 2007
For a healthy smile brush between meals, floss regularly and eat plenty of chocolate? According to Tulane
University doctoral candidate Arman Sadeghpour an extract of cocoa powder that occurs naturally in chocolates,
teas, and other products might be an effective natural alternative to fluoride in toothpaste. In fact, his research
revealed that the cocoa extract was even more effective than fluoride in fighting cavities.
The extract, a white crystalline powder whose chemical makeup is similar to caffeine, helps harden teeth enamel,
making users less susceptible to tooth decay. The cocoa extract could offer the first major innovation to
commercial toothpaste since manufacturers began adding fluoride to toothpaste in 1914.
The extract has been proven effective in the animal model, but it will probably be another two to four years
before the product is approved for human use and available for sale, Sadeghpour says. But he has already created
a prototype of peppermint flavored toothpaste with the cavity-fighting cocoa extract added, and his doctoral
thesis research compared the extract side by side to fluoride on the enamel surface of human teeth. Sadeghpour's
research group included scientists from Tulane, the University of New Orleans, and Louisiana State University's
School of Dentistry.

Do Cocoa and Tea Intake Effect Blood Pressure?
By: Cindy Andrews, Wednesday, May 16th, 2007
Is Chocolate good for you?
A recent study conducted by the Department of Pharmacology, University Hospital of Cologne, Cologne,
Germany had some interesting conclusions regarding the intake of cocoa and tea on blood pressure. Their study
included 173 subjects eating cocoa products daily for a two week period and 343 subjects drinking either black
or green tea daily for the duration of 4 weeks. These dietary studies indicated that consumption of foods rich in
cocoa may reduce blood pressure, while tea intake appears to have no effect.

Business & Economy
Equatorial Guinea to kick start agriculture
(AFP), 16-MAY-07
Malabo - Oil-rich Equatorial Guinea plans to kickstart its farming sector through a $3.5mn project financed
through its newly found petroleum wealth, state radio said on Tuesday. The money will also be used to revamp
the Institute for Promoting Agriculture which, created in 1996, "has not achieved its goals," the radio said.
According to experts, Equatorial Guinea's agricultural output only meets a third of national demand.
The former Spanish colony depended on cocoa and coffee exports to eke out a living but the discovery of
offshore oil in the 1990s changed the nation's fortunes, catapulting it to become Africa's third largest oil exporter.
Cocoa production in 2005 plummeted to 1993 tons against 3628 tons the previous year, according to the Malabo
chamber of commerce.
Cocoa Industry Board Projecting to Export 800 Tonnes by September
KINGSTON (JIS), Thursday, May 17, 2007
The Cocoa Industry Board is projecting that it will export between 700 and 800 tonnes of cocoa by September
this year. This projection is part of a five-year plan by the Ministry of Agriculture and Lands to export some
1,400 tonnes of the commodity annually. Secretary/Manager for the Cocoa Industry Board, Naburn Nelson told
JIS News that in order to achieve the five-year target, a number of key strategies were being put in place to aid
the process. "One of the main strategies is to ensure that the real returns to farmers are kept just above the
inflationary gap and to ensure that their [farmers] real returns are worthwhile," he explained.
Additionally, he said that the organization was looking at increasing the density of cocoa plots to some 400
plants per acre. "Since we have implemented this plan, we have already distributed some 10,600 seedlings from
October to April this year," he noted. To obtain sustainability of the upgraded plants, the company will be
looking at providing assistance to farmers by supplying fertilizers, rat baits and offsetting the cost for labour.
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"We are now working with an international organization to provide most of the funding required. We are well
advanced with the discussion and we are preparing a project document to submit to the Ministry of Agriculture
and Lands, so they can forward it to this international organization," Mr. Nelson pointed out.
He also noted that the cleaning of cocoa plots was another major area of concern for the organization and the
Board was currently working with a number of farmers to address this problem. Work, he said, was also being
done to encourage farmers to plant all cocoa trees in set plots. "We are ensuring that farmers plant in designated
areas. These include the parishes of St. Thomas, St. Mary, St. Catherine and Clarendon which are the main cocoa
producing areas," he added. Mr. Nelson implored farmers to use the seedlings that are grown by the Cocoa
Industry Board, as these seedlings were of the highest quality. He said that the seedlings were being distributed
to farmers free of cost.

Production & Quality
Chocolate gets into a sticky mess
Purists battle industry over a federal proposal to allow substitutes for cocoa butter in candy
By Michael S. Rosenwald, The Washington Post, May 13, 2007
WASHINGTON -- Rarely do documents making their way through federal agencies cause chocolate lovers to
melt down. Then came Appendix C.
Accompanying a 35-page petition signed by a diverse set of culinary groups -- juice producers, meat canners and
the chocolate lobby -- the appendix charts proposed changes to food standard definitions set by the Food and
Drug Administration, including this one: "use a vegetable fat in place of another vegetable fat named in the
standard (e.g., cacao fat)."
Chocolate lovers read that as an assault on their palates. That's because the current FDA standard for chocolate
says it must contain cacao fat -- a.k.a. cocoa butter -- and this proposal would make it possible to call something
chocolate even if it had vegetable oil instead of that defining ingredient.
Chocolate purists have undertaken a grass-roots letter-writing campaign to the FDA to inform the agency that
such a change to the standards is not OK with them.
The Web site of California chocolate-maker and traditionalist Gary Guittard has led the counterassault
(DontMessWithOurChocolate.com).
Guittard said some big chocolate manufacturers favor the proposed change in regulations because they want to
use less expensive vegetable fat, which can contain trans fats. If the change is approved, products would still
need to contain chocolate liquor, the ground-up center of the cocoa bean. But a confection such as PayDay
Chocolatey Avalanche, which doesn't contain cocoa butter, could be called PayDay Chocolate Avalanche.
Kirk Saville, a Hershey's spokesman, told the Harrisburg Patriot-News "There are high-quality oils available
which are equal to or better than cocoa butter in taste, nutrition, texture and function, and are preferred by
consumers."
Nick Malgieri, director of the baking program at the Institute of Culinary Education in New York, pointed out
that replacing cocoa butter would be optional. "No one is going to force a high-class chocolate-maker to add
vegetable fat to chocolate," he said.
The Functional Confectionery Market: How Sweet It Is
Nutraceuticals World, By Rebecca Wright – Editor
2007-05-14 - In today’s marketplace, there are three reasons companies choose the confectionery route for
adding healthy ingredients. In the first case, companies firmly established in the confectionery segment are
adding healthy ingredients to their brands in an effort to differentiate them—a good example would include Jelly
Belly’s new Sport Beans product. Also playing in the confectionery segment are companies searching for
alternative delivery systems for their health ingredients—a good example would include Flintstones Vitamins,
which recently launched a “gummi” version to increase its appeal to children. Lastly, there are companies
seeking to exploit the inherent health benefits of their confectionery products—a good example would include
the recent boom in dark chocolate. Whatever the classification, most experts agree that functional confectionery
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continues to pique the interest of both companies and consumers who are looking forward to the innovative days
ahead.
Sweet Revelations
According to a report released last year by Leatherhead Food International, Surrey, U.K., the driving force and
most innovative area within the confectionery industry has been health. But just as functional foods make up a
very small percentage of the food products out there, e he uo aodn
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that was using Jelly Belly beans, and they began asking the team what else might be helpful to their performance.
From there a variety of formulas were developed and tested before the official launch of Sport Beans.
Sport Beans jelly beans are formulated with electrolytes, carbohydrates and vitamins B and C to sustain and
replenish energy levels during intense exercise. Further, the product is intended to maximize performance and
ensure ideal portion control. Tested and endorsed by elite endurance athletes, Sport Beans are available in
Lemon Lime, Fruit Punch, Orange and Berry Blue varieties.
Speaking of testing, researchers from the University of California Davis Sports Medicine Program recently found
Sports Beans to be just as effective as popular sports drinks and gels in maintaining blood sugar levels and
improving exercise performance among competitive endurance athletes. Sixteen cyclists and triathletes between
the ages of 23 and 45 participated in an 80-minute period of moderately intense exercise, followed by a series of
four 10-kilometer time trials. During the study, subjects ingested three different kinds of carbohydrate
supplements (drink, gel and Sports Beans jelly beans) or water only. The athletes achieved 32-38 second faster
times in the trials with the carbohydrate supplements than they did while consuming only water. In addition, the
athletes completed the time trails with the highest average “power outputs”—the amounts of force applied to the
bicycle pedals to go faster—with Sports Beans jelly beans. According to Jelly Belly no study had previously
assessed the benefits of sports gels or Sports Beans jelly beans.
Pondering Product Positioning
One factor to consider when developing a healthy confectionery product is where to shelve these products in
stores. In other words, do you shelve healthy confectionery products in the candy aisle or in the health and
beauty aisle? Also, who should companies target with these products—i.e., kids or their moms? Lastly, what
distribution channels make the most sense for these products, mainstream grocery or smaller venues like coffee
shops or gas stations?
Until recently,according to market research firm Mintel, Chicago, IL, most functional gum and mint products
have focused on close-in benefits such as cavity prevention, mouth cleaning and, most recently, teeth
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Globally speaking, Mark Fanion, communications manager, Fortitech, Inc., Schenectady, NY, said the U.S. and
Europe definitely represent the most potential for the development of fortified confections, while Japan, France
and Italy have very small confectionery markets. “Some of the more mature markets for functional confections
fall within parts of Western Europe and the U.K.,” he said. “In these areas, sugar-free chewing gum with added
nutrients is very popular with marketing campaigns specifically focusing on promoting oral care. In general, the
global confections market should continue to grow with new research substantiating the health benefits of new
functional food ingredients.”
Chocolate: Health Wonder of the Modern World
The clear frontrunner in the healthy confectionery game is chocolate, more specifically, dark chocolate. Overall,
NCA’s Ms. Ellek says growth over the last two years has been steady at 9% for chocolate. She said the real
superstars include premium/gourmet chocolate, organic chocolate and dark chocolate, which have grown 30%
over the last two years.
It’s hard to talk about the chocolate category without mentioning the efforts of Mars Incorporated (Hackettstown,
NJ) or Hershey’s (Hershey, PA), especially since they are primarily responsible for pursuing the science behind
the health benefits of chocolate and actively engaging the public in their educational endeavors.
According to Mars, Inc., chocolate is made from cocoa seeds. These seeds, more commonly referred to as cocoa
beans, come from cocoa pods, which are the fruit of the cocoa tree, Theobroma cacao. Mars claims that since
chocolate is a plant-based food, it contains many of the same nutrients as other plant-based foods, including
flavanols. “There have been numerous studies conducted with cocoa flavanol containing foods that have shown
positive effects on blood pressure, enhanced flexibility of blood vessels, insulin sensitivity and glucose tolerance,
as well as platelet function,” the company says on its website. “While these studies are preliminary in nature,
they provide promising support for the concept that the consumption of flavanol-rich foods, including cocoa
flavanols, may support cardiovascular health.” Indeed, to date several studies flaunting the health benefits of
chocolate have already appeared in high profile peer reviewed journals such as Thrombosis Research, JAMA and
the Journal of the American Dietetic Association.
Besides the inherent “goodness” of chocolate related to its flavanol, cocoa, fiber and antioxidant content,
companies are going a step further and adding ingredients like omega 3 fatty acids to further bolster the health
benefits. A recent example is Botticelli’s Choco-Omeg, which is a line of chocolate bars launched last year
consisting of variations with omega 3’s, calcium and choline.
Gale Rudolph, vice president—Functional Foods, Dynamic Confections, Salt Lake City, UT, makers of ChocoOmeg, claims the company experimented with the chocolate delivery system due to saturation in the nutrition bar
sector. “Our company has always been big with chocolate and hard candies, and we do a lot of contract
manufacturing for other companies,” she said. “Because the bar market was so saturated we decided to move on
to another delivery form.”
Ms. Rudolph says further that the company decided to go beyond the health benefits of chocolate by adding
algal-source omega 3’s. “We focused on the chocolate first and then the nutritional positioning,” she commented.
“I don’t think you can just go out there and tout the ingredients—you need to start with the chocolate product
first. We decided to shelve Choco-Omeg in the nutrition bar section because the consumer looking for M&Ms
isn’t looking for a product like Choco-Omeg, nor are they willing to pay a premium for it. We see Choco-Omeg
as an evolution of the bar category and the confectionery market.”
Since launching its flagship CocoaVia product several years ago, Mars has been busy developing new variations
that include everything from snacks to beverages. Its latest creations revolve around milk chocolate products that
contain the same health-promoting flavanols as its dark chocolate counterparts. The new products, launched last
September, include CocoaVia Milk Chocolate Bars, CocoaVia Milk Chocolate Bars with Almonds and
CocoaVia Milk Chocolate-Covered Raisins. During the same time, the company unveiled its first beverage
offering—CocoaVia Rich Chocolate Indulgence Beverage. Made with 70% skim milk, it contains 100 mg of
cocoa flavanols—the same amount in the original dark chocolate varieties of CocoaVia.
Meanwhile, Hershey expanded its “Goodness Chocolate” portfolio in late March with the debut of Hershey’s
Antioxidant Milk Chocolate and Hershey’s Whole Bean Chocolate. These chocolates join Hershey’s Extra Dark
Chocolate and Hershey’s Sticks brands in offering consumers Hershey’s chocolate with good-for-you benefits.
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“Consumers are very interested in the goodness benefits of chocolate, including the antioxidants found naturally
in dark chocolate,” said Michele Buck, senior vice president and chief marketing officer, The Hershey Company.
“This interest is driving explosive growth in dark chocolate. Now, Hershey’s Antioxidant Milk Chocolate and
Hershey’s Whole Bean Chocolate bring the goodness benefits of dark chocolate to the broader milk chocolate
category.”
The company claims that its Antioxidant Milk Chocolate features more flavanol antioxidants than the leading
dark chocolate—260 mg of flavanol antioxidants per 40 gram serving vs. 110 mg in the leading dark chocolate.
Hershey’s Whole Bean Chocolate is made with the whole cocoa bean to create a mildly sweet, smooth and
delicious chocolate that is lower in sugar—40% less than the leading milk chocolate bar—and high in fiber and
antioxidants. One serving of Hershey’s Whole Bean Chocolate has seven grams of fiber and 180 mg of flavanol
antioxidants per 40 gram serving.
Steve Laning, director of technical services, ADM Cocoa North America, Decatur, IL, acknowledges the high
interest in chocolate these days, but claims the scientific substantiation is still in its infancy. “Certain cocoa
powder and chocolate products are being ‘associated’ with good health, but there are no related approved health
claims. These ‘associations’ are in part the result of numerous research reports from around the globe associating
cocoa and/or chocolate consumption with a variety of potentially good health outcomes, most of which are
related in some way to good cardiovascular health,” he said. “While very exciting, these studies are far from
conclusive and even farther from the substance required to achieve health claim status. Nevertheless, even
without health claims, the news is getting out and consumers are showing their interest.”
Formulation Trends
While candy products can serve as excellent carriers for health ingredients, most formulators maintain that
adding nutraceutical ingredients to confectionery applications requires a certain degree of sophistication. “Many
nutraceuticals don’t lend themselves well to the manufacturing process,” said Knechtel’s Mr. Boutin, adding that
the user-friendliness and stability of certain nutraceuticals will ultimately drive where most products can be
successful in the future.
From a taste standpoint, Mr. Fanion of Fortitech says confections can easily cover up off-taste notes because of
the added flavors and/or diversity of flavors you can get in a candy bar or confectionery product. He said, “It’s
much easier to overcome the fortification taste hurdles using a gummi bear or chocolate bar compared to water,
for example.”
Fortitech has taken notice of the trend in functional candies/sweets over the years and has developed several
prototypes for various shows across the globe. Some of these creations have included ice creams featuring a
variety of vitamins, minerals and plant extracts, topped with a fortified chocolate topping. Speaking of chocolate,
the company has also showcased a variety of offerings, including a fountain of chocolate blended with more than
15 essential vitamins and minerals. The company has also developed chocolate clusters that address specific
health issues, such as brain, heart and bone heath. Besides strong antioxidant profiles, these clusters have also
featured CoQ10, lycopene and folic acid.
In terms of formulation direction, Mr. Levresse from Roquette believes companies are working toward the area
of glycemic index. Roquette offers maltitol under the Maltisorb brand name, which Mr. Levresse claims is the
closest to sugar in taste and ease of processing—it is also prebiotic, low glycemic and a source of fiber. Roquette
also offers Nutriose soluble fiber, which can be used to make low glycemic and reduced sugar confections.
Keys to a Successful, Innovative Future
Although opportunities in the healthy confectionery segment remain attractive, companies must keep in mind
that it is still a risky proposition for some consumers who may find it hard to digest that an indulgence can
actually be good for them or their children. Offering an optimistic point of view about this issue was Fortitech’s
Mr. Fanion. “Consumers are always going to eat candy and chocolates, so as the word spreads of the potential
health benefits of fortification, we expect consumers to purchase more fortified/ functional products. There is
still some confusion, but we see this simply as part of a learning process for the general public who may not fully
understand fortification,” he said. “Progress is being made and more people seem to understand how certain
nutrients can benefit them—regardless of the application type.”
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Opportunities aside, Mr. Fanion also emphasized the need to stress moderation with consumers. “Consumers
need to be responsible for their ownI actions and
8xONIAnCRR8HIOAxBkxkZd-[A6CGB8
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farm. "As we move forward, we must preserve the rich history and traditions of cocoa farming, while ensuring
that responsible, safe labour practices are used in Ghana."
According to the recently released Pilot Labour Survey in Cocoa Production in Ghana, 2.47 million children
aged between 5 and 7 years are engaged in economic activites. Cocoa farming is traditionally a family business
with children being taught the necessary skills from a young age, allowing them to take over from older relatives.
The study examined around 600 cocoa farms and discovered children of all ages were involved in many aspects
of the growing process. The degree of involvement varied according to age and activity but typical duties were
weeding, carrying water for spraying, pod gathering, carting and drying beans. Encouragingly, enrolment levels
in local schools were generally high and investigators found children assisted in cocoa production mostly during
the weekends and school holidays.
However, the report identified several hazards that present a significant risk to working children. Those in the 512 age group were particularly vulnerable to exposures to pesticides, farming related injuries, and injuries caused
by carrying and walking long distances with heavy loads. The report states: "It is for this minority of children,
who are usually the most vulnerable, that well planned and organised interventions should be implemented as a
matter of urgency to protect them and ensure that these children enjoy their right to full development." The study
was carried out as part of Ghana's National Program on the Elimination of the Worst Forms of Child Labour in
Cocoa (NPECLC).

Others
Ghana: Let's Celebrate Annual Cocoa Festival
Ghanaian Chronicle (Accra), Emmanuel Adjei, 18 May 2007
IN VIEW of the enormous contributions of cocoa to the Ghanaian economy, the Assemblyman for Yawmatwa
Electoral Area, Mr. Johnny Agbawu has suggested that the nation should institute an annual national festival in
honour of cocoa in Ghana.
In his suggestion, the Assemblyman observed that a ceremony of this kind would enable policy makers to
identify various challenges and get a vivid picture of the priorities of cocoa farmers on whose shoulders the
economy depends to a large extent. "I believe that so long as the economy rests largely on cocoa, it isn't a bad
idea to set up a national holiday in honour of cocoa in this country," he stressed, noting, "there should be
something special like this to make cocoa farming interesting".
Mr. Agbewu said although cocoa farmers like all other farmers were honoured during Farmers' Day in Ghana,
the exposure was always inadequate for the cocoa farmers considering their invaluable support to the economy
and cocoa's reputation on the international market. The Assemblyman disclosed to The Chronicle that the Chiefs
and people of Yawmatwa in the Bia District were planning to celebrate this festival for the first time in the
country later this year, saying that, "We are waiting for the District Assembly's blessing before celebrating the
festival". Bia district is one of the giant producers of cocoa in the country. Nsowaakrom, Jericho, Kaase and
Pillar 34, are some of the notable cocoa producing areas in the country found in the Bia District.
Prime Minister Meets With Cocoa Association Board As Efforts Continue To Get It Back On Its Feet
18 May 2007
Completion of the transaction allowing Government to purchase the La Fortune lands owned by the Grenada
Cocoa Association through assuming a corresponding portion of the Association’s outstanding debt. This was
among a number of matters discussed at a meeting with the board this week. The Association says the
arrangement will help in facilitating the merger with the Grenada Co-operative Nutmeg Association, since the
high debt of the GCA was a sticking point in the negotiations.
The meeting also discussed the provision of technical and extension services to the Cocoa Association by the
Ministry of Agriculture, which was approved by Government in July 2006. It was agreed that this service will be
implemented during the next month. The Board also took the opportunity to express its appreciation to the
Government of Grenada for its financial support during the critical period, July – December 2006, when the
association was unable to meet its financial obligations. During that period, Government took the decision to pay
the salaries and wages of the Association’s employees which amounted to EC$255,000.
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Although under no obligation to do so, Government, in an effort to provide as much assistance as possible, has
also taken the decision to pay the severance benefits due to the workers affected by hurricanes Ivan and
Emily…..This will bring Government’s assistance to workers in this sector to $500,000.00 over the last six
months. The meeting also addressed the issue of broadening of the use of the $30,000.00 facility which the
Government usually makes available to farmers for the purpose of drainage. These funds can now be also be
used to purchase fertilizer and for the clearing of fields.
Agriculture Minister Mr. Gregory Bowen and his Permanent Secretary Mrs. Lana Mc Phail met with the Board
on Tuesday, to discuss issues pertaining to the current state of the cocoa industry.
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TIT BITS
(Source: Business Recorder – www.brecord)

Brazil's cocoa arrivals rise
SAO PAULO (May 15, 2007): Brazilian 2007/08 (May/April) cocoa arrivals from Bahia and other states totalled
36,705 60-kg bags by May 6, up almost 11 percent from 32,688 bags a year ago, Bahia Commercial Association
said Wednesday.
Ivory Coast cocoa arrivals seen down
ABIDJAN (May 15, 2007): cocoa arrivals at ports in Ivory Coast totalled around 1,016,000 tonnes between
October 1 and May 13, exporters estimated on Monday, compared with 1,102,771 tonnes in the same period last
season.
Jakarta Futures Exchange
JAKARTA (May 16, 2007): The Jakarta Futures Exchange plans to trade a cocoa contract this year to meet
growing interest from the local cocoa market, its president director said on Tuesday. The contract would trade
non-fermented cocoa beans from Slaws and Sumatra islands and prices will be quoted in rupiah, said Hosanna
Zeon Muhammad.
New York cocoa futures slip
NEW YORK (May 16, 2007): US cocoa futures ended lower on Monday in rangebound dealings that held prices
below near-four-year highs as growing conditions continued to improve in top grower Ivory Coast following a
long dry spell, dealers said.
Brazilian cocoa grind falls in April
RIO DE JANEIRO (May 16, 2007): Brazil's cocoa grind totalled 17,612 tonnes in April, down 1.7 percent from
17,916 tonnes a year ago, cocoa analyst Thomas Hartmann said, citing Brazilian cocoa Industry Association
data. Grindings totalled 17,570 tonnes in March.
New York cocoa falls
NEW YORK (May 17, 2007): US cocoa futures closed lower on Tuesday, with pressure from light longliquidation and continued rain in the West African cocoa belt pushing prices to a one-week low, dealers said. "It
looks like we're just getting a little bit of a correction from the move up, from $1,750 to $1,950.
Nigeria April cocoa arrivals drop
LAGOS (May 17, 2007): cocoa arrivals in the port city of Lagos, Nigeria's main export route, declined by 53
percent against last year to 4,000 tonnes in April, an average of estimates by exporters showed on Wednesday.
The sharp decline is in line with the trend since October when the 2006/07 season began in Nigeria, the world's
fourth biggest cocoa grower.
US MIDDAY: New York cocoa falls mildly
NEW YORK (May 18, 2007): US cocoa futures closed quietly lower Thursday, trading sideways for the third
straight day amid a general lack of buying interest, dealers said. "The market's kind of lacking. any driving force
right now," said David Hightower, a trader with The Hightower Report in Chicago.
New York cocoa ends a shade lower
NEW YORK (May 18, 2007): US cocoa futures closed slightly lower on Wednesday as the market settled down
from the long liquidation seen in recent days, dealers said. "If we get a close below $1,900 in the near term we
could probably see more follow-through on the downside here," one trader said.
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