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Commodity prices:
Recent developments

Iran war fallout



General

* | will discuss recent developments in commodity prices after
the Iran war broke out February 28,

» Main impact on fossil fuels, but the Gulf is not limited to that.

» Directly affected are
* Crude oil and oil products
 LNG

Fertilisers

Helium

Aluminium

« Shipping lanes / global logistics

* In 2021-2022, the energy shock hit Europe, in particular.
Now it's more global with a particular impact on Asia.

« Supply chain and logistical pressures only slightly elevated.
« UAE left OPEC and OPEC+.
* Venezuela’s OPEC membership in a new light ?
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Brent, USD / barrel

Brent prices, USD/barrel Brent prices, USD * Prices not that
160 160 high in real
terms.
140 140 .
120 * An exceptional
120 divergence in
100 100 Brent dated spot
80 and futures
80 .
rices.
60 &0 p
* Prices for Dubai
40 .
40 crude spot hit
20 . 165 USD in
0 | ! : : March.
1.1.1995 1.1.2005 1.1.2015 1.1.2025 0 ! | | | |

1.1.2026 1.2.2026 1.3.2026 1.4.2026 1.5.2026
—World, Brent, Spot, FOB North Sea

Source: Macrobond —World, Brent, Spot, FOB North Sea  ——EIA Spot price « Calm before the
storm if Hormuz
is not open soon?

ETLA | Economic Research



IEA Oil market report May 13th

Total Global Observed Inventories
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World Oil Balance Quarterly Changes by
Component - "Base Case"
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At current pace,
inventories will
sink below their
2022 level in June



Refining margins are up again

3:2:1 Brent Crack Spread, USD/barrel (Proxy for refining margin:
difference between purchase price of crude oil and the selling

60 price of finished products)
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Margins in different regions

Light Sweet Cracking Margin - Daily
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$/bbl Medium Sour Cracking Margin - Daily
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$/bbl Northwest Europe Gasoline Crack
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... and in Europe

Northwest Europe Diesel Crack
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Jet fuel
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Global logistics

World, Baltic Exchange, Shipping, USD
(Source: Macrobond)
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World ContainerIndex (actual spot container
freight rates), USD (Macrobond)
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Oil tanker prices first
increased but have
declined in May

Capesize up (dry bulk
that doesn’t fit in
Panama or Suez)
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Metals, daily
prices EUR



Food prices

World market prices (IMF, USD), 2016 = 100
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» Gulf countries are important in the production of fertilisers.

« They are also very dependent on imported foodstuffs

themselves. Many 70-90 %.
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Gas in Europe and urea (fertilisers)

TTF Gas 50.328 (+0.32%) < Urea 575.000 (-0.35%)
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Price of wheat

Wheat (USd/Bu) 674.59 38.84 (+6.11%)
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* Good harvest last year.

» Cost pressures are
mounting.

 Fertiliser shortages and
higher prices.

« Astrong El Nino is
building up raising
temperatures this year.
Likely negative impact
on harvests.

=>» Higher food prices
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