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Commodity prices trending higher

Index CRB US spot commodity price index Index
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Oil prices rising
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Non-energy commodity prices remain elevated

Index

S&P GSCI non-energy commodity price index
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Energy has the biggest weight in commodity price indices

Source: S&P Global, Apollo Chief Economist
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US retail gas prices

$/gallon US daily national average gasoline prices $/gallon
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France and Germany retail gas prices
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World energy consumption: O1l, Natural gas, and Coal

Source: Statistical review of world energy, Apollo Chief Economist

Global energy consumption, by fuel, 2024
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Global o1l production by region

Oil production, by region, 2024
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The US produces more o1l than Russia and Saudi Arabia

mn b/d Crude oil and condensate production 2024, selected countries
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US is the largest producer of oil

% Top 10 largest oil producers by country (% total production, 2024)
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Saudi production has declined
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The number of active US rigs drilling for oil

g;%s Baker Hughes US crude oil rotary rig count
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OPEC countries have a large share of oil reserves

:'30%0 mn bbl Top 10 countries with most oil reserves (2020)
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US natural gas prices
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Europe: Electricity prices

EUR/MWh, 7 day MA
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European energy prices

European energy prices USD/MT
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European natural gas prices

Eur/MWh European natural gas price Eur/MWh
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Thermal coal price

USD/MT

Newcastle Thermal coal

USD/MT
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Share of primary energy consumption from renewable sources, 2023

Source: Energy Institute - Statistical Review of World Energy (2024), OurWorldinData.org/energy, Apollo Chief Economist.

APOLLO

23


https://ourworldindata.org/energy

)

24



APOLLO

US food prices rising recently

Index CRB BLS US Spot Foodstuff Index Index
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Agriculture index weights: Biggest components are Soybean, Corn, and Soybean oil

Agriculture index weights
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Corn and soybean prices
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Spanish extra virgin olive oil prices
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Sugar prices

$/1b
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Global food prices

Food indices, real prices (2014
- 16 average = 100)
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ce prices
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Wheat prices
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Coffee price
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Cocoa prices
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12000

10000

8000

6000

4000

2000

9z-Ae\
9z-1eN
9¢-uer
GZ-AON
Ge-das
se-Inf
ge-Ren
gg-1eiN
Ge-uer
72-NON
7¢-das
ve-Inr
y2-AeN
72-1e|N
7g-uer
€¢-AON
€g-das
ge-Inr
cc-Ae
€e-1e
ge-uer
¢C-AON
¢e-das
ce-Inr
ce-feN
cc-1eiN
ce-uer
L2-AON
Lg-das
Le-Inf
L2-AeN
L2-1e
L 2-uer

34

Source: Bloomberg, Apollo Chief Economist



APOLLO

LN LN LN LN
<t o o [V [qV} — — o
O
<
“r
Q
=
©
O
S
o
(7p]
o o
|©) L
=
o
Y
O
@)
-+
(7p]
(O}
2 A
—
Q
=
©
O
(O]
>
‘5
N
a_.r
o M
D)
m -
a. .‘
5 3
2 ¢
w
L
S Qo
.« v s < N ™M N N N - N
L o o ol — (@)

Ge-das
7¢-das
gg-das
¢e-das
L ¢-das
0¢-das
61-das
gL-das
L1-das
91-das
GL-das
i71-das
g1-das
¢L-das
LL-das
oL-das
60-das
80-das
£0-das
90-das
§0-das
70-das
€0-das
20-das
L0-das
00-das
66-dasS
86-das
/6-das
96-das
§6-das
76-das
€6-das
¢6-das

35

Source: Bloomberg, Apollo Chief Economist



APOLLO

Orange juice price
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Industrial and precious metal prices

Index —BCOM Industrial Metals Index —BCOM Precious Metals Index Index
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Gold price
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Weights in indices for precious metals and industrial metals

BCOM Precious metals weights BCOM Industrial metals weights
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Copper prices moving higher because of data center demand, tight supply, and US tariffs
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Aluminum prices

USD/MT — Aluminum price USD/MT
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Copper prices and PMI

Index

Copper prices ISM Manufacturing PMI (RHS)
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Iron ore prices

S&P GSCI Iron Ore Index
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Iron ore inventory

China
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London Metal Exchange Metals Index
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London Metal Exchange Aluminum
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his team was top ranked in the annual
Institutional Investor survey for a decade. Prior
to joining Deutsche Bank Mr. Slok worked at
the IMF in Washington, DC and at the OECD in
Paris.

Mr. Slok has a Ph.D in Economics and has
studied at the University of Copenhagen and
Princeton University.
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