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1) Cocoa Product Market Update

2) Bean Differential and Market Structure

3) Production and Grinding History and Forecast

4) Market Trend
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Historical Chart – London Terminal
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Asia Butter and Powder Ratio

 Butter ratio slightly adjust from 

3.30 to 3.40

 The outright natural powder 

price is also picking up, 

moving from $7,700 to $7,900 – 

$8100. The price ratio 

increased from 1.01 to 1. 13. 
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Asia Butter and Powder Combine Ratio

 Bean terminal has increased 

from GBP 5,000 to GBP 9,800 
in April. And, collapse from 

GBP 9,800 to GBP 5,100 
within 3 weeks. Now, the 

trading range has narrowed 

between GBP 5,000 and 

GBP 6,000.

 The combined ratio moves 

higher because both butter 

ratios and powder prices 

are going up significantly 

 Butter ratios 3.40. 

 Powder ratio 1.13 (USD 7900 

– 8100)
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Bean Differential (IVC & GHA)

 IVC Diffs Q4 to now increased from: +GBP480 > +GBP1,300

 Ivory Coast 23/24 cocoa arrival reached 1.65mmt vs 2.31mmt last year (down 28.6%)

 Ghana arrival down 33.7% (412,833mt vs 623,109mt), Ghana shortage 350kmt (forecast 800kmt vs 450kmt) from this 23/24. 

 Improved precipitation from the end of El Niño and potential La Niña transition is expected to boost cocoa yields in the Ivory 
Coast and Ghana next season.
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Structure

• Market structure 
extremely inverted, 
nearby much more 
expensive than 
forward
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• Cocoa market condition: High beans differential, high products ratio & collapse terminal market

• Total 23/24 crop estimate deficit 372kmt

• The combined ratio is high, but there are limited buyers in the market.

• Improved precipitation from the end of El Niño and the potential La Niña transition is expected 

to boost cocoa yields in the Ivory Coast and Ghana next season.

• Prices rebounded due to increased rainfall in West Africa, making plantations more disease-

prone and raising chemical costs for farmers.

• CRA estimate 24/25 crop estimate surplus 385kmt)

• Better-than-expected for Q2 grind. However, bigger decline expected in Q3. 
• Q2 down 2.95% (-26k). Published grind figure (ECA up 4.14% (+14k), IVC down 19.58% (-31k), Brazil down 

12.8% (-8k), NCA up 2.23% (+2k), CAA down 1.41% (-3k))

• Cocoa beans differential:

• Ghana differential +GBP1,900 CIF

• IVC differential +GBP900 CIF 

• Nigeria differential +GBP800 CIF

• Ecuador differential +USD1,200 CIF
• Indonesia differential +USD350 DAP 

Market Trend



14

JB Cocoa is a subsidiary of public-listed (SGX:BEW)

JB Foods Global  Pte. Ltd.

12 Woodlands Square

#12-78, Woods Square Tower 1 Singapore 

737715

JB Cocoa Sdn. Bhd.

Lot CP1 Jalan Tanjung A/6 Pelabuhan 

Tanjung Pelepas  81560  Gelang Patah

Johor, Malaysia

PT Jebe Trading

Indonesia/PT Jebe Koko  

Kawasan Industri  Maspion Blok SE, Jl.  

Raya Manyar KM 25  

Sukomulyo - Manyar, Gresik 61151 

East  Java, Indonesia

JB Cocoa Foods (China) Co, Ltd

No.1188, Xin Ming Road  

Pinghu Economic Development 

Zone Zhejiang, China

JBC Europe OÜ

Lao 18, Maardu

74114 Harju  Maakond, Estonia

JB Cocoa CI  

Enc einte Prima Center 

Rue Louis  Lumiere Marc ory, Zone 4C 

Abidjan,  Côte D’Ivoire

(Manufacturing Facility Ready in Q4, 2024)

Industrial Zone PK 24

Yamoussoukro Road

Abidjan, Côte D’Ivoire

JB Cocoa, Inc.  

757 Third Avenue Suite 2012

New York, 10022 USA

Linkedin - Free 
social media icons

sa l es@jbcocoa.com

www.jbcocoa.com

jbcocoa/mycompany

https://www.linkedin.com/company/jb-cocoa/mycompany/
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