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Sources: World Bank (Global Economic Prospects, June 2025).
Note: AEs = Advanced Economies; EMDEs = Emerging Markets and Developing Economies; e= estimate; f = forecast. Light blue and light orange bars represent forecasts.
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Notes: Nominal Broad U.S. Dollar Index (DTWEXBGS); the index goes up when the US$ appreciates [left]. Effective Federal Funds Rate  (EFFR) [right].

U.S. dollar weakens while easing cycle is put on holdU.S. dollar weakens while easing cycle is put on hold
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Prices coming down, approaching pre-2020 levels in real termsPrices coming down, approaching pre-2020 levels in real terms
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Energy prices ease amid slower growth, trade tensionsEnergy prices ease amid slower growth, trade tensions
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Oil (Brent, +5%) Natural gas Coal (Australia, +5%)

Source: World Bank
Notes: Last observation is May 2025. Numbers in parentheses denote percent changes from 2018 to 2025 (Jan-May averages).
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U.S. produces as much oil as Saudi Arabia and Russia combinedU.S. produces as much oil as Saudi Arabia and Russia combined
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United States Saudi Arabia and Russia

Source: International Energy Agency
Notes: Data for 2025Q2 is IEA estimate.
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OPEC+ spare capacity and U.S. rig countOPEC+ spare capacity and U.S. rig count
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U.S. oil and natural gas rig countOPEC+ oil spare capacity
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Oil market tips into surplus territoryOil market tips into surplus territory

9

Oil market balanceGlobal oil demand growth

Source: International Energy Agency; World Bank.
Notes: Year-on-year change; 2025 and 2026 are IEA forecasts [left]. Difference between supply and demand; 2025Q2-2026Q4 (light blue bars) are IEA forecasts [right]. 
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U.S. emerges as dominant player in LNG exportsU.S. emerges as dominant player in LNG exports

10

EU inventories of natural gas
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Broadly stable agricultural prices, surging beverage pricesBroadly stable agricultural prices, surging beverage prices
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Supply of grains and edible oils closer to long-term averageSupply of grains and edible oils closer to long-term average
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Source: U.S. Department of Agriculture and World Bank. 
Notes: Supply is defined as the sum of beginning stocks and production. The final data point (light blue bar) corresponds to the 2025–26 crop year, labeled as 2026, and 
reflects the USDA forecast published in May 2025.
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Global inventories for food commodities (stock-to-use ratios)Global inventories for food commodities (stock-to-use ratios)
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Aggregate index

Source: U.S. Department of Agriculture (May 2025 update) and World Bank. 
Notes: The aggregate index consists of 12 grain and edible oil commodities based on a calorific weighting aggregation. Last observation is the crop year 2025-26 (2025-26, 
based on USDA projection, light blue). 
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Source: U.S. Department of Agriculture and World Bank. 
Notes: The columns represent production growth for the ongoing (2024-25, dark blue) and the upcoming (2025-26, light blue) seasons. The horizontal red lines represent 
long-term average (1990-2025) production growth.
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Tight supplies push coffee and cocoa to record highsTight supplies push coffee and cocoa to record highs
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Coffee, Arabica (+188%) Coffee, Robusta (+182%) Cocoa (+286%)

Source: World Bank
Notes: Last observation is May 2025. Numbers in parentheses denote percent changes from 2018 to 2025 (Jan-May averages).
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Fertilizer prices tick up, but affordability holds firmFertilizer prices tick up, but affordability holds firm
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Fertilizer prices Fertilizer affordability index

Source: Bloomberg; World Bank.
Notes: Last observation is May 2025. Affordability is defined as the ratio of the fertilizer price index over the agricultural price index.
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Metal prices hold steady amid strong production growth …Metal prices hold steady amid strong production growth …
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Base metal price index
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… and China’s fixed asset investment growth… and China’s fixed asset investment growth
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Precious metals rally amid global uncertainty and institutional purchases Precious metals rally amid global uncertainty and institutional purchases 
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Gold and silver prices

Source: World Bank and World Gold Council.
Notes: Last observation is May 2025 [left]. Institutions comprise primarily of central banks [right].
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Change from Oct 2024% change from t-1ForecastsHistory
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Summary of outlook and risks
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Commodity price cycles and turning points
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Note: Monthly prices deflated using U.S. Consumer Price Index. Last observation is December 2024. Shaded areas indicate slump phases. 23
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Note: Last observation is December 2024. Sample includes 27 commodities. Average duration (in months) of completed phases within groups. 

Duration of phases

24



www.worldbank.org/commoditieswww.worldbank.org/commodities

25

Commodity report Web page Blogs


