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The state of commodity 

markets 

Heightened geopolitical tensions in recent weeks 
have been exerting substantial upward pressure on 
the prices of key commodities. In early April, the 
price of Brent oil reached $91 per barrel (bbl), 
$34/bbl above its 2015-19 average. Gold prices 
extended a three-year surge, reaching all-time 
highs amid safe-haven flows. Meanwhile, signs of 
resilience in global economic activity have also 
supported prices of other commodities—including 
copper, which recently climbed to a two-year 
peak. These price increases followed notable 
fluctuations in oil prices and, more generally, a 
plateauing of many commodity prices in the first 
quarter of the year (figure 1.A). Questions abound 
as to whether commodity prices—particularly oil 
prices—will continue to climb given heightened 
concerns of a regional escalation of the Middle 
East conflict, with potentially consequential 
implications for global inflation.  

The World Bank commodity price index is 
expected to decline marginally this year and next, 
while remaining considerably above its pre-
pandemic levels. That said, there are several upside 
risks to these projections, particularly concerning 
the effects of further conflict escalation on energy 
supplies.  

Heightened tensions in the Middle East have been exerting upward pressure on prices for key commodities, 
notably oil and gold. Copper prices have also reached a two-year peak, reflecting supply concerns and signs of 
firmer global industrial production. In 2024 and 2025, overall commodity prices are forecast to decline slightly 
but remain about 38 percent above pre-pandemic levels. Unlike prices for most other commodities, oil prices are 
set to increase in 2024, by 2 percent. Gold and copper prices are also set to rise this year, by 8 percent and 5 
percent, respectively. In all, disinflationary tailwinds from moderating commodity prices appear essentially over. 
The persistence of high commodity prices, relative to pre-pandemic levels, despite subdued global GDP growth 
indicates several forces at play: geopolitical tensions are pushing up prices, investments related to the clean-energy 
transition are bolstering demand for metals, and China’s rising industrial and infrastructure investment is 
partly offsetting weakness in its property sector. Risks to the price forecasts are tilted to the upside, with the 
primary risk arising from a broadening of the conflict in the Middle East. A conflict-driven rise in commodity 
prices could stoke stubbornly elevated global inflation, further delaying global monetary easing. Food insecurity, 
which worsened markedly last year reflecting armed conflicts and elevated food prices, could also rise further. 

Executive Summary 

Over the next couple of years, the outlook is for 
sustained higher commodity prices relative to the 
half-decade before the COVID-19 pandemic, 
despite weaker global GDP growth (figure 1.B). 
The persistence of high commodity prices in a 
context of subdued global growth likely reflects 
several forces at play:  

• Geopolitical tensions. Heightened geopolitical 
tensions are keeping upward pressure on 
prices of critical commodities and stoking 
risks of large price spikes (figure 1.C).  

• Supply conditions. Given tight supply 
conditions for many industrial commodities, 
moderate upside surprises to economic 
activity may lead to notable price shifts. Signs 
of modest near-term firming in industrial 
demand have accompanied recent price 
increases (figure 1.D).  

• China. The decline in property investment in 
China has not hurt commodity demand to 
the extent that many expected, especially for 
metals. In part, this reflects a concomitant rise 
in China’s investment in infrastructure and 
manufacturing capacity (figure 1.E).  

• Climate change. The fight against climate 
change provides an increasingly important 
backdrop. Metals-intensive investment in 
clean energy technologies is growing at  
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  double-digit rates, creating a sustained 
tailwind for base metals prices (figure 1.F).  

Outlook for commodity  

prices 

The World Bank commodity price index is 
projected to decline by 3 percent in 2024 and 4 
percent (y/y) in 2025 (figure 2.A).1 Although 
commodity prices are set to soften somewhat, they 
are expected to remain about 38 percent above 
2015-19 average levels.  

A relatively stable baseline forecast for many prices 
suggests tightly balanced markets. Commodity 
supply is generally set to improve, but commodity 
demand is also expected to pick up—even against 
a backdrop of still subdued global GDP growth—
because industrial activity and trade growth are set 
to firm after stagnating in 2023. In part, this 
reflects expectations for broad, albeit measured, 
global monetary easing. In China, demand for 
energy and base metals is supported by expanding 
investment in infrastructure and preferred 
industries—including renewable energy, electron-
ics, and electric vehicles—even as the property 
sector continues to soften. More broadly, 
continued efforts to reduce global carbon 
emissions portend accelerating demand for various 
metals and minerals that are crucial to the energy 
transition.  

Energy prices  

The energy price index is expected to edge down 3 
percent (y/y) in 2024 and ease a further 4 percent 
in 2025. This trajectory is predicated on signifi-
cant declines in coal and natural gas prices this 
year. In contrast, oil prices are projected to 
increase this year, with the Brent crude price 
averaging $84/bbl in 2024, up from $83/bbl last 
year, reflecting the recent ratcheting up of 
geopolitical tensions and a tight supply-demand 
balance. This forecast assumes no further conflict 
escalation and thus anticipates that the average oil 

FIGURE 1 The state of commodity markets  

Recent increases in the prices of some commodities followed notable 

fluctuations in oil prices and, more generally, a plateauing of many 

commodity prices in 2024Q1. Commodity prices are projected to remain 

well above pre-pandemic levels, despite notably slower global GDP 

growth. Heightened geopolitical tensions have been exerting upward price 

pressures, as have recent signs of firming manufacturing activity. In China, 

expanding industrial capacity and infrastructure investment is partially 

offsetting weaker commodity demand due to the property sector 

slowdown. Rising metals-intensive investment in the clean energy 

transition is providing a tailwind for base metals prices.  

B. Global growth and commodity 

prices in 2024-25, deviation from  

2015-19 averages  

A. Commodity price indexes 

Sources: Bloomberg; Caldara, Dario, and Matteo Iacoviello (2021); Haver Analytics; International 
Energy Agency (IEA); World Bank. 

A. Monthly data in U.S. dollar terms, last observation is March 2024. 

B. Deviation of the 2024-25 average global growth, nominal commodity index, oil, copper and gold 
prices from 2015-2019 averages. GDP growth forecast from the Global Economic Prospects, 
January 2024.  

C. Simple averages of daily values. “Latest” includes the data until April 15th, 2024. 

D. Monthly average copper and oil prices indexed to May 2022 = 100, except for last observation 
which is the month-to-date average until April 15th, 2024. Last PMI observation is March 2024. 

E. Average annual growth of property loans and medium- to long-term industrial loans by financial 
institutions in China. 

F. Total global investment in each three-year period. 2023 values are estimated. Others = end-use 
renewable energy, electrification in building, transport, and industrial sectors, and battery storage.  

D. Global manufacturing PMI and 

commodity prices  

C. Geopolitical risk index, period 

averages  

F. Global clean energy investment  E. Growth of industrial and property 

loans, China  
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1 Throughout this document “(y/y)” refers to the change in 
quantity or average price in one year, compared to the previous year; 
“(q/q)” refers to the change in quantity or average price in one 
quarter, compared to the previous quarter.  

https://thedocs.worldbank.org/en/doc/464523804694923b6e827ed9d01e247f-0050012024/related/CMO-April-2024-Executive-Summary.xlsx
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  price for the remainder of 2024 will edge down 
from early April levels, as the recent risk premium 
increase abates. Next year, oil prices are expected 
to trend somewhat lower, averaging $79/bbl as 
supply conditions improve.  

Oil production is expected to expand 0.8 mb/d 
this year, due mainly to increasing supply from the 
United States, while OPEC+ production is set  
to decrease. Consumption is foreseen increasing 
about 1.2 mb/d this year—a notable deceleration 
from 2023—with all the net demand growth  
in emerging market and developing economies 
(EMDEs). Next year, oil demand growth  
is anticipated to slow further, with a contempora-
neous reversal of OPEC+ supply reductions 
pushing production higher, resulting in building 
inventories.  

Benchmark European natural gas prices are 
forecast to tumble 28 percent in 2024, due 
primarily to elevated inventories, before rebound-
ing somewhat in 2025. U.S. natural gas prices are 
set to decline in 2024 before climbing sharply in 
2025 as new LNG terminals facilitate increased 
exports. Coal prices are forecast to fall significantly 
in 2024-25.  

Agricultural and metal prices  

Non-energy commodity prices are forecast to dip 
2 percent (y/y) in 2024 and an additional 3 
percent in 2025. Agricultural prices are expected 
to soften this year and next, reflecting increased 
supplies and moderating El Niño conditions, 
primarily affecting food crops. Accordingly, food 
commodity prices are set to decline by 6 percent 
in 2024 and 4 percent in 2025, while a spike in 
beverage prices this year—reflecting supply 
constraints on Robusta coffee and, even more so, 
cocoa—is projected to partially retreat in 2025. 
Prices of agricultural raw materials, in contrast, are 
anticipated to remain stable. Fertilizer prices will 
likely continue a sharp descent, driven by lower 
costs for inputs such as natural gas. 

The metals price index is expected to see little 
change in 2024-25. Base metal prices are forecast 
to edge up in both years and remain well above 
2015-19 levels, reflecting a pick-up in global 

industrial activity and growing production of clean 
energy technologies. In contrast, a further decline 
is projected in the price of iron ore, which is 
important for property starts, but less relevant to 
the green transition.  

Gold prices, which dominate the precious metals 
index, are assumed to plateau at their recent 
record highs for the rest of this year, resulting in 
an 8 percent rise in the annual average price in 
2024. Gold holds a special status among financial 
assets, often rising in price during periods of 
elevated geopolitical and policy uncertainty, 
including conflicts (figure 2.B). Such safe-haven 
demand looks set to strengthen in 2024. Prices 
have also been supported by strong demand, partly 
reflecting the reserves management strategies of 
several EMDE central banks. Gold prices are set 
to dip slightly next year but remain historically 
high, averaging 62 percent above 2015-19 levels.  

Key risks to commodity 

prices 

Risks to commodity prices remain tilted to the 
upside. The key upside risk relates to further 
escalation of the conflict in the Middle East, 
particularly if this leads to substantial disruptions 
to energy supply. Such disruptions could drive 
aggregate commodity prices materially higher, 
given the importance of energy in the production 
and transport of other commodities. Lower-than-
expected U.S. energy production and weather-
related disruptions globally could also exert 
upward commodity price pressures. Key downside 
risks include a faster unwind of OPEC+ supply 
reductions as well as weaker-than-expected global 
growth.  

Upside risks  

Further con�ict escalation. Energy markets, 
especially for oil, are susceptible to the evolving 
circumstances of the conflict in the Middle East. 
Given elevated uncertainty following the recent 
increase in regional tensions, a range of adverse 
outcomes remains possible. Further conflict 
escalation involving one or more key oil producers 
could result in extraction and exports in the region 
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  nearly 10 percent above the baseline forecast 
(figure 2.C).  

• A more severe disruption, involving substantial 
reductions in the production or export 
capacity of one or more oil producers, could 
initially lower supply by about 3 mb/d. With 
other oil exporters likely to expand output in 
response, the envisaged supply reduction 
declines to 1 mb/d by late 2024. In such 
circumstances, average oil prices could hit 
$102/bbl in 2024, more than 20 percent 
above the baseline forecast. 

Escalation of the conflict in the Middle East could 
also drive up prices for natural gas, food, and 
fertilizers. The region is a crucial gas supplier—20 
percent of global LNG trade transits the Strait of 
Hormuz. Should gas supply be interrupted, 
fertilizer prices could in turn rise substantially, 
likely also leading to higher food prices. More 
broadly, the confluence of geopolitical tensions 
and ongoing conflicts, including Russia’s invasion 
of Ukraine, could adversely affect staple food 
supplies. Intensified attacks on Ukraine’s export 
facilities could reduce grain supplies, while further 
aggression toward ships in the Red Sea could force 
more Black Sea origin vessels to reroute, elongat-
ing dry bulk supply routes.  

Lower U.S. energy supply. In addition to the 
potential for a conflict-driven supply shock, prices 
for oil and natural gas could turn out higher if 
U.S. energy production falls short of the expan-
sion assumed in the baseline. U.S. oil production 
has stagnated recently in a context of elevated 
input costs. Moreover, rapid expansion of U.S. 
LNG terminals in 2024-25 might not proceed as 
planned, reducing LNG supplies.  

Weather- and climate-related disruptions. 
Unexpected weather patterns could result in 
weather-related disruptions to commodity 
markets, leading to higher prices. Growing seasons 
could be compromised, leading to price spikes for 
agricultural commodities. Cold temperatures in 
major gas-consuming regions would raise natural 
gas prices. In addition, spells of unusually dry 
weather—increasingly common, given climate 
change—could adversely affect hydropower 

FIGURE 2 Commodity price outlook and risks  

Commodity prices are forecast to decline slightly, on average, in 2024 and 

2025, though oil prices are set to increase this year. Gold prices have 

surged to record highs on the back of safe-haven flows and central bank 

buying. Conflict-driven supply disruptions could push average Brent oil 

prices up sharply, though an earlier-than-expected unwind of OPEC+ 

supply cuts could see average prices dip below forecasts. Higher-than-

expected oil prices could stoke stubbornly elevated global inflation.  

B. Gold prices and geopolitical events  A. Commodity price projections  

Sources: Bloomberg; Oxford Economics; World Bank. 

A. Commodity prices refers to the World Bank commodity price index, excluding precious metals. 
Dashed lines indicate forecasts. 

B. Daily data, last observation is April 17, 2024. Red vertical lines indicate adverse geopolitical 
events. 

C.D. The blue dashed lines indicate baseline forecasts for the price of Brent oil (panel C), and global 
consumer price inflation weighted by GDP (panel D). Oil prices and inflation are depicted as annual 
average values. The red, orange, and yellow lines indicate the possible ranges for the Brent oil price 
and global consumer price inflation in 2024 under different scenarios. The yellow line reflects a 
scenario in which OPEC+ production cuts are reduced sooner than in the baseline. The orange and 
red lines depict outcomes under moderate and more severe conflict-related disruptions to oil supply, 
respectively. 

D. Model-based GDP-weighted projections of annual average country-level CPI inflation using Oxford 
Economics’ Global Economic Model, with oil prices as described in risk scenarios.  

D. Global inflation in 2024 under risk 

scenarios  

C. Brent oil prices in 2024 under risk 

scenarios  

being curtailed, rapidly lessening global oil supply. 
The extent and duration of the impact on oil 
prices would depend on the scale of the initial 
shock, as well as the speed and size of the response 
of other producers to higher prices. Indicatively, 
however: 

• A moderate conflict-driven disruption could 
initially reduce supply by about 1 mb/d. In a 
context of already tight markets, average prices 
in 2024 could rise by $8/bbl, to $92/bbl, 
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  production, resulting in higher coal and natural 
gas prices.  

Downside risks 

Higher OPEC+ oil supply. Oil prices could be 
driven lower by upside surprises to production. 
The baseline forecast is predicated on OPEC+ 
production cuts being maintained until next year. 
It is possible, however, that OPEC+ could reverse 
supply reductions in the second half of 2024. In 
that case, 1 mb/d could be returned to the market, 
augmenting the increase in non-OPEC+ output 
already assumed in the forecast. Prices could 
accordingly turn out lower, averaging about $81/
bbl in 2024, 4 percent below the baseline.  

Weaker global growth. Demand for commodities 
could prove weaker than expected—resulting in 
price declines—if global growth is slower than 
assumed. This could be the case if elevated core 
inflation proves persistent, leading major central 
banks to delay interest rate cuts, or if latent 
financial vulnerabilities emerge, resulting in 
tighter global financial conditions. Intensifying 
economic challenges in China, in particular, could 
pose sizable downside risks to energy and metals 
prices.  

Key broader implications 

Prospective and potential developments in 
commodity markets have critical implications for 
key challenges in the global economy, including 
inflation and food security.  

Inflation and monetary policy. Declining 
commodity prices were critical to broad-based 
disinflation in 2023. Commodity prices plunged 
nearly 40 percent between June 2022 and June 
2023, driving a more than 2-percentage-point 
reduction in global inflation between 2022 and 
2023.2 Those disinflationary tailwinds appear 

essentially over—the World Bank commodity 
index is close to unchanged from twelve months 
ago. The marginal softening of average commodi-
ty prices forecast for this year will do little to 
subdue inflation that remains above targets in 
many economies.        

Moreover, risks of higher commodity prices could 
materialize, posing a renewed source of inflation-
ary pressure. If conflict-related disruptions push 
this year’s average Brent oil price to $102/bbl, as 
discussed by the more severe scenario above, 
global consumer price inflation could be 0.8 
percentage point higher than the baseline 
projection in 2024 (figure 2.D). Central banks 
may be less inclined to look through a rise in non-
core prices than in the past, reflecting concerns 
that, in the presence of heightened geopolitical 
tensions, elevated energy inflation could feed 
through to wider prices and inflation expectations. 
Monetary policy easing could therefore be delayed. 

Food inflation and insecurity. Global food price 
inflation decreased to 4.9 percent in 2024Q1 from 
5.7 percent in 2023Q4, partly attributed to 
declining international prices of agricultural 
commodities. However, about one in five 
emerging market and developing economies 
experienced higher food inflation in 2024Q1 than 
in 2022—the peak year of the recent global 
inflation surge. Food inflation exceeded 5 percent 
in half of countries in each of the Middle East and 
North Africa, Latin America and the Caribbean, 
South Asia, and Sub-Saharan Africa regions.  

After doubling between 2018 and 2022, acute 
food insecurity worsened further last year, despite 
moderating food inflation. The latest data for 48 
highly food-insecure countries indicate a 10-
percent increase in acute food insecurity in 2023. 
While elevated commodity prices are a crucial 
factor, armed conflict is often the primary driver 
of food crises. The global rise in conflict and 
instability—including conflicts in the Middle East 
and Sub-Saharan Africa, as well as Russia’s 
invasion of Ukraine—has substantially exacerbat-
ed food insecurity. If conflicts escalate further, 
global hunger could rise substantially.  

 

2 Recent studies document the dominant role of energy and food 
prices in explaining global inflation movements over the past four 
years: J. Ha, M. A. Kose, F. Ohnsorge, and H. Yilmazkuday, 2023, 
“What Explains Global Inflation,” Policy Research Working Paper 
10648, World Bank, Washington, DC. P. Amatyakul, D. Igan, and 
M. Jacopo Lombardi, “Sectoral Price Dynamics in the Last Mile of 
Post-Covid-19 Disinflation,” (BIS Quarterly Review, Bank for 
International Settlements, March 2024).  
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  Special Focus 

Forecasting Industrial Commodity Prices: 
An Assessment 

The Special Focus of this edition evaluates the 
performance of five well-known approaches to 
forecasting the prices of three key industrial 
commodities—aluminum, copper, and crude 
oil—over the period 2015Q1 to 2022Q1. High 
short-term volatility and significant longer-term 
movements in commodity prices—both features 
of commodity markets in recent years—present 
major challenges for policymakers in commodity-
exporting EMDEs. Such challenges are easier to 
meet the more accurately price changes can be 

forecast. The evaluation reveals four main results. 
First, there is no “one-approach-beats-all” for 
commodity price forecasting, as the forecast 
accuracy of approaches varies significantly across 
commodities and time horizons. Second, macroe-
conometric models tend to be more accurate at 
longer horizons, partly because they can incorpo-
rate the effects of structural changes on prices. 
Third, it is critical to complement forecasts by 
incorporating judgment (information that cannot 
be accounted for by statistical approaches), 
especially when confronted by unusual or 
unprecedented events. Finally, these results 
underscore the value of employing a range of 
approaches in forecasting commodity prices. 
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TABLE 1 World Bank Commodity Price Forecasts 

Differences in levels 
from October 2023 

projections 

Percent change from 
previous year 

Commodity Unit 2021 2022 2023 2024f 2025f  2023 2024f 2025f  2024f 2025f 

INDEXES (in nominal U.S. dollars, 2010 = 100)           

Total 1   100.9  142.5  108.0  105.3  101.6   -24.2 -2.5 -3.5  0.2 -3.0 

Energy 2  95.4 152.6  106.9   104.0  100.0   -29.9 -2.8 -3.8  0.3 -3.0 

Non-Energy   112.1  122.1  110.2  107.9   104.9   -9.7 -2.1 -2.8  -0.1 -2.9 

Agriculture   107.7  119.3   110.9  109.4  104.8   -7.1 -1.4 -4.2  -2.8 -4.9 

Beverages   93.5  106.3  107.8  131.9  115.8   1.4 22.4 -12.2  31.0 15.4 

Food   120.9  138.1  125.4  118.5  113.9   -9.2 -5.5 -3.9  -10.6 -10.8 

Oils and Meals   127.1  145.2  118.9  110.2  104.9   -18.1 -7.3 -4.9  -7.1 -9.2 

Grains   123.8  150.4  133.0  118.0  113.6   -11.5 -11.3 -3.8  -11.6 -9.3 

Other food   110.2  117.7  127.2  129.8  126.2   8.1 2.1 -2.8  -14.3 -14.1 

Raw Materials   82.9  80.3  77.1  75.8  77.1   -3.9 -1.7 1.7  -1.1 -1.0 

Timber   90.4  80.1  79.1  78.3  80.1   -1.2 -1.0 2.2  -2.9 -2.4 

Other raw materials   74.8  80.5  74.9  73.1  74.0   -7.0 -2.4 1.2  0.9 0.8 

Fertilizers   152.3  235.7  153.5  120.2  112.9   -34.9 -21.7 -6.1  -12.2 -6.6 

Metals and Minerals 3   116.4  115.0   104.0  103.4   104.1   -9.6 -0.6 0.7  6.8 1.5 

Base Metals 4   117.7  122.4   109.0   109.9   111.5   -11.0 0.9 1.5  7.6 1.0 

Precious Metals 5   140.2  136.8   147.3   158.9   156.8   7.7 7.9 -1.3  13.8 25.3 

              

PRICES (in nominal U.S. dollars)           

Energy              

Coal, Australia $/mt  138.1   344.9   172.8   125.0   110.0   -49.9 -27.7 -12.0  -5.0 0.0 

Crude oil, Brent $/bbl  70.4   99.8   82.6   84.0   79.0   -17.2 1.7 -6.0  3.0 -1.0 

Natural gas, Europe $/mmbtu 16.1   40.3   13.1   9.5   10.5   -67.5 -27.6 10.5  -3.0 -2.5 

Natural gas, U.S. $/mmbtu 3.9   6.4   2.5   2.4   3.5   -60.1 -5.4 45.8  -0.9 -0.5 

Liquefied natural gas, Japan $/mmbtu  10.8   18.4   14.4   12.5   13.5   -21.9 -13.1 8.0  -0.5 -0.5 

Non-Energy              

Agriculture              

Beverages              

Cocoa $/kg  2.43   2.39   3.28   5.00   4.00   37.1 52.4 -20.0  2.10 1.10 

Coffee, Arabica $/kg  4.51   5.63   4.54   4.40   4.35   -19.4 -3.1 -1.1  0.00 0.00 

Coffee, Robusta $/kg 1.98   2.29   2.63   3.50   2.80   15.0 33.2 -20.0  1.10 0.40 

Tea, average $/kg 2.69   3.05   2.74   2.75   2.77   -10.2 0.4 0.8  0.00 0.00 

Food              

Oils and Meals              

Coconut oil $/mt  1,636  1,635   1,075   1,185   1,100   -34.2 10.2 -7.2  85 50 

Groundnut oil $/mt  2,075   2,203   2,035   1,900  1,850   -7.6 -6.6 -2.6  -250 -295 

Palm oil $/mt  1,131   1,276   886   905   825   -30.5 2.1 -8.8  5 -25 

Soybean meal $/mt  481  548   541   480   460   -1.2 -11.3 -4.2  -40 -61 

Soybean oil $/mt 1,385  1,667   1,119   1,130  1,150   -32.9 1.0 1.8  25 55 

Soybeans $/mt  583  675   598   500   475   -11.5 -16.4 -5.0  -85 -85 

Grains              

Barley $/mt … … … 195 185  ... ... -5.1  5 -4 

Maize $/mt 260 319 253 200 196  -20.7 -20.8 -2.0  -30 -24 

Rice, Thailand, 5% $/mt 458 437 554 595 550  26.8 7.5 -7.6  0 0 

Wheat, U.S., HRW $/mt 315 430 340 290 285  -20.8 -14.8 -1.7  -45 -35 

              

              

              

https://thedocs.worldbank.org/en/doc/464523804694923b6e827ed9d01e247f-0050012024/related/CMO-April-2024-Forecasts.xlsx
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TABLE 1 World Bank Commodity Price Forecasts (continued) 

Differences in levels 
from October 2023 

projections 

Percent change  
from previous year 

Commodity Unit 2021 2022 2023 2024f 2025f  2023 2024f 2025f  2024f 2025f 

PRICES (in nominal U.S. dollars)           

Non-Energy              

Other Food              

Bananas, U.S. $/kg 1.21   1.49   1.60  1.65  1.61   7.2 3.3 -2.1  0.00 0.00 

Beef $/kg 5.34  5.62  4.90   5.20   5.30   -12.8 6.1 1.9  -0.10 -0.10 

Chicken $/kg 1.99  1.68  1.53  1.50  1.53   -8.9 -2.2 2.0  -1.70 -1.60 

Oranges $/kg 0.65   0.92   1.57  1.65  1.50   71.2 4.8 -9.1  0.30 0.10 

Shrimp $/kg 13.70  13.51   10.19   9.50  10.00   -24.6 -6.7 5.3  -1.20 -1.10 

Sugar, World $/kg  0.39   0.41   0.52   0.50  0.46   26.6 -3.2 -8.0  0.00 0.00 

Raw Materials              

Timber              

Logs, Africa $/cum 414 369 379 390 395  2.6 3.0 1.3  0 1 

Logs, S.E. Asia $/cum 271 228 212 200 210  -6.8 -5.8 5.0  -25 -21 

Sawnwood, S.E. Asia $/cum 750 675 678 680 690  0.5 0.3 1.5  -9 -9 

Other Raw Materials              

Cotton $/kg 2.23  2.86  2.09  2.15  2.20   -26.9 2.6 2.3  0.00 0.00 

Rubber, TSR20 $/kg 1.68  1.54  1.38  1.55  1.60   -10.4 12.1 3.2  0.10 0.10 

Tobacco $/mt 4,155  4,270  5,016  4,300  4,250   17.5 -14.3 -1.2  0 -41 

Fertilizers              

DAP $/mt 601  772  550  600  550   -28.8 9.1 -8.3  150 150 

Phosphate rock $/mt 123  266  322  165  170   20.9 -48.7 3.0  -125 -80 

Potassium chloride $/mt 543  863  383  300  290   -55.6 -21.7 -3.3  0 15 

TSP $/mt 538  716  480  450  380   -32.9 -6.3 -15.6  50 30 

Urea, E. Europe $/mt 483  700  358  350  325   -48.9 -2.2 -7.1  35 25 

Metals and Minerals              

Aluminum  $/mt 2,473  2,705  2,256  2,300  2,400   -16.6 2.0 4.3  100 0 

Copper $/mt 9,317  8,822  8,490  8,900  8,800   -3.8 4.8 -1.1  1100 300 

Iron ore $/dmt 161.7  121.3  120.6  110.0  105.0   -0.6 -8.8 -4.5  5 5 

Lead $/mt 2,200  2,151  2,136  2,100  2,050   -0.7 -1.7 -2.4  50 -50 

Nickel $/mt 18,465  25,834  21,521  17,000  18,000   -16.7 -21.0 5.9  -3000 -2500 

Tin $/mt 32,384  31,335  25,938  27,000  28,000   -17.2 4.1 3.7  2000 1000 

Zinc $/mt 3,003  3,481  2,653  2,500  2,600   -23.8 -5.8 4.0  100 100 

Precious Metals              

Gold $/toz 1,800  1,801  1,943  2,100  2,050   7.9 8.1 -2.4  200 350 

Silver $/toz 25.2  21.8  23.4  25.0  26.0   7.4 6.8 4.0  1.3 3.5 

Platinum $/toz 1,091  962  966  1,000  1,050   0.5 3.5 5.0  -50 -100 

              

              

              

              

              

Source: World Bank. 

1. The World Bank’s commodity total price index is composed of energy and non-energy prices (excluding precious metals), weighted by their share in 2002-04 exports. The energy index’s 
share in the overall index is 67 percent.  

2. Energy price index includes coal (Australia), crude oil (Brent), and natural gas (Europe, Japan, U.S.). 

3. Base metals plus iron ore. 

4. Includes aluminum, copper, lead, nickel, tin, and zinc. 

5. Precious metals are not part of the non-energy index. 

f = forecast. 

https://thedocs.worldbank.org/en/doc/464523804694923b6e827ed9d01e247f-0050012024/related/CMO-April-2024-Forecasts.xlsx



