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Table 1. Spring 2015 forecasts and realisations

Forecast Actual Forecast Actual Forecast Actual Forecast Actual

All commodities* 12       11       5       -16       16       13       5       -16       
  Total excl. energy -1       -3       1       -7       2       -1       1       -7       
    Food total -4       -5       0       -1       -1       -3       0       -1       
     Cereals -4       -5       0       0       -1       -3       0       -1       
     Tropical beverages, sugar -4       -5       1       -2       -1       -4       1       -3       
     Oilseeds, vegetable oils -4       -5       -1       1       -1       -3       -1       0       
   Industrial raw materials 0       -3       1       -9       3       -1       1       -10       
     Agricultural raw materials -1       -3       0       -4       2       -1       0       -5       
     Non-ferrous metals 6       0       2       -12       10       1       2       -13       
     Ferrous raw materials -17       -9       -2       -8       -14       -7       -2       -9       
   Energy raw materials 17       15       6       -19       20       18       6       -19       

USD/EUR 1.09 1.11 1.09 1.11

* HWWI index, total

USD terms EUR terms

Quarterly percentage changes

2015 Q2 2015 Q3 2015 Q2 2015 Q3



ELINKEINOELÄMÄN TUTKIMUSLAITOS, ETLA
THE RESEARCH INSTITUTE OF THE FINNISH ECONOMY

Price Forecasts
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Energy, Metals and Minerals
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Oil and coal prices: different profiles
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Prices of Metals and Minerals
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https://www.fool.com.au/2015/07/17/the-mining-investors-handbook-part-3-iron-ore/

A Global Cost Curve of Iron Ore
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Soft Commodities
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Food Prices: Wheat and Rice
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Beverages’ Prices: Coffee and Cocoa

600

1000

1400

1800

2200

2600

3000

3400

3800

40

60

80

100

120

140

160

180

200

220

240

260

280

300

00/1 02/1 04/1 06/1 08/1 10/1 12/1 14/1 16/1

<-- coffee (in US $ cents / lb) cocoa --> (in US $ / ton)



ELINKEINOELÄMÄN TUTKIMUSLAITOS, ETLA
THE RESEARCH INSTITUTE OF THE FINNISH ECONOMY

Conclusions: 

World commodity prices at all-time-high in 2011
 China’s rise, inadequate supply response

 Trend-wise decline after the peak until Oct. 15
 Except oil, which fluctuated in 110 USD/bbl until June14
 Slowing growth of China, lagged supply rises

Commodity prices to slow rise during the winter
Strong inflation impacts (mainly from energy)
 Strong negative contribution in moderation, turning into 

moderate  rise after Q2 in 2016

Risks: Growth in China, US MoPo, El Niño
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