GLOBAL COMMODITY MARKETS

january 1995

Table AS: Commodity Price Probability Distributions in Constant 1990 Dellars

Commaodity Unit 1998 2000 2005
Energy

Ceal, US $/mt 2609 - 3798 2452 3783 2320 37.84 1878 - 3833
Crude oil, avg. spot $/obl 901 - 1423 925 18.50 8.01 19.82 815 - 2120
Natural gas, Europe $/mmbtu 171 - 247 1862 264 1.56 2.66 135 - 273
Naturai gas, US $/mmbty 152 - 228 143 - 245 135 - 252 114 - 2868
Beverages

Cocoa ¢hg 126 - 169 121 185 117 228 894 - 250
Coffee, other milds ¢hkg 201 - 289 172 - 278 139 287 108 - 303
Coffee, robusta ¢hkg 137 - 1982 124 196 108 214 82 - 213
Tea, auctions (3), awy. ¢hkg 128 - 212 118 199 11 201 105 - 190
Food

Fats and oif

Coconut ol Simt 504 - 835 538 825 445 835 369 - 733
Copra $imt 350 - 467 316 453 287 482 241 - 500
Groundnut meal $/mt 176 - 214 71 - 224 155 233 135 241
Groundnut oil $/mt 668 - 851 526 867 539 875 475 928
Palm cil $imt 522 - 683 438 537 354 817 266 - 514
Sovbear meal $/mt ‘25 - 194 121 - 202 120 220 M7 - 255
Scypean ol $/mt 473 - 811 452 - 851 412 702 363 £74
Scoybeans $imt 175 - 271 163 272 159 291 146 - 318
Grains

Maize S/mt 81 - 120 79 128 77 135 76 - 454
Rice, Thai, 5% $imt 228 - 383 225 385 214 401 166 - 418
Sorghum $/mt 80 - 119 77 - 124 74 131 88 - 14§
Wheat, US, HRW $imt 101 - 180 g7 57 83 164 87 - 192
Other food

Bananas $imt 424 475 408 - 480 384 - 491 366 - 515
Beef, US #hkg 122 - 191 115 191 113 - 201 11 - 238
Oranges $imt 418 482 347 566 341 810 309 - G814
Shrimp, Mexican ¢kg 1055 - 1,609 1,046 1,664 377 1,680 g20 - 1592
Sugar, world ¢kg 1309 - 20.2¢ 12.68 21.19 1252 2415 13.86 30.9¢
Agricultural raw materials

Timber

Logs, Malaysia $lem 134 - 193 1256 - 213 125 - 223 ©13 - 283
Lags, Cameroon $hem 05 - 313 186 - 331 186 345 166 - 405
Sawnwood, Malaysia Slem 410 587 378 640 368 856 352 822
Other rawmatarials

Catton ¢kg 108 - 142 12 - 154 104 174 104 - 219
Rubber, RSS1, Malaysia ¢ke 56 - 69 62 ( 65 98 83 - 118
Tobaceo $imt 2235 - 3458 2,082 3470 1948 - 3,480 1776 - 3525
Fertilizers

DAP 3/mt 144 - 228 132 238 126 234 109 22€
Phosphate rock Simt 3B - 47 32 - 48 30 a7 25 47
Potassium chioride/a $imt 84 - 133 79 - 142 74 - 138 61 142
TSP $lrnt 15 - 182 100 75 85 176 73 - 171
Urea, Eastern Zurepe $/mt 74 - 115 72 123 72 133 78 - 163
Metals and minerals

Aluminum Simt 825 - 1352 879 - 1388 879 1,739 836 - 1,937
Copper $imt 1067 - 1708 1041 - 1,804 1,054 2,099 978 - 2283
Gola $toz 228 - 342 208 347 185 365 163 - 367
iron ore ¢idmtu 2087 - 3036 20.36 30.53 19.37 3199 1713 - 3344
Lead ¢kg 36 - 5 B - 5 32 65 29 - 88
Nicke! $imt 2841 - 4270 2776 - 4,528 2,703 5,406 2935 - 6524
Sitver ¢hoz 380 - 569 347 - 578 302 - 808 257 - 589
Tin ¢hkg 380 - 578 352 611 328 662 290 - 672
Zinc ¢lkg 72 - 108 38 113 63 126 56 131

Note: Forecast as of January 18, 1998
a/ Aiso known as muriate of potash.
Scurce: World Bank, Deveiopment Econemics, Development Prospects Group.
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january 1999 COMMODITY PRICE PROBABILITIES

Table A6: Commodity Price Probability Distributions in Current Dollars

Commodity Unit 1999 2000 2001 2005
Energy

Coal, US $/mi 2750 - 4000 2650 - 4100 2575 - 4200 2425 - 4700
Crude oil, avg. spot $/bbl 850 - 15.00 10.00 - 20.00 1000 - 2200 1000 - 26.00
Natural gas, Europe . $/mmbtu 180 - 260 175 - 285 173 - 295 165 - 335
Natural gas, US $/mmbtu 160 - 240 155 - 265 150 - 280 140 - 3.30
Beverages

Cocoa ¢kg 133 - 178 131 - 200 130 - 253 115 - 306
Coffee, other milds ¢kg 212 - 296 186 - 300 154 - 318 134 - 372
Coffee, robusta ¢kg 144 - 202 134 - 212 120 - 238 113 - 261
Tea, auctions (3), avg. ¢kg 136 - 223 124 - 215 123 - 223 129 - 233
Food

Fats and oil

Coconut oil $/mt 637 - 880 582 - 882 494 - 927 452 - 899
Copra $/mt 369 - 492 341 - 480 318 - 535 296 - 613
Groundnut meal $/mt 185 - 226 185 - 242 172 - 259 165 - 296
Groundnut oil $/mt 704 - 897 677 - 937 508 - 971 583 - 1138
Palm oil $/mt 550 - 720 473 - 688 393 - 685 326 - 630
Soybean meal $imt 132 - 205 131 - 219 133 - 244 143 - 312
Soybean oil $/mt 498 - 644 490 - 704 457 - 779 445 - 826
Soybeans $/mt 184 - 285 176 - 294 176 - 323 179 - 3N
Grains

Maize $/mt 85 - 127 86 - 139 85 - 150 86 - 188
Rice, Thai, 5% $imt 240 - 372 243 - 416 238 - 446 204 - 510
Sorghum $imt 84 - 125 83 - 134 83 - 145 83 - 183
Wheat, US, HRW $/mt 107 - 159 105 - 170 104 - 182 107 - 236
Other food

Bananas $imt 447 - 502 441 - 519 426 - 545 443 - 832
Beef, US ¢kg 129 - 201 124 - 206 125 - 223 136 - 293
Oranges $/mt 441 - 487 375 - 612 378 - 677 379 - 753
Shrimp, Mexican ¢kg 1112 - 1,696 1131 - 1,798 1,084 - 1875 1129 - 1,952
Sugar, world ¢hkg 1380 - 21.30 1370 - 2290 1390 - 26.80 17.00 - 38.00
Agricultural rawmaterials

Timber

Logs, Malaysia $fem 141 - 203 135 - 230 138 - 247 138 - 322
Logs, Cameroon $iem 216 - 329 201 - 358 206 - 383 203 - 497
Sawnwood, Malaysia Skem 432 - 619 405 - 691 409 - 728 432 - 1,008
Other raw materials

Cotton ¢kg 115 - 150 121 - 166 115 - 193 128 - 268
Rubber, RSS1, Malaysia ¢kg 59 - 73 67 - 88 72 - 109 77 - 145
Tobacco $/mt 2,355 - 3845 2250 - 3750 2,160 - 3,840 2178 - 4323
Fertilizers )

DAP $/mt 152 - 240 143 - 257 140 - 260 133 - 277
Phosphate rock $/mt 37 - 50 34 - 52 34 - 53 - 57
Potassium chioride/a $imt 89 - 140 85 - 153 83 - 153 74 - 174
TSP $/mt 122 - 192 108 - 189 105 - 195 90 - 210
Urea, Eastern Europe $/mt 78 - 121 78 - 133 80 - 147 96 - 200
Metals and minerals

Aluminum $/mt 975 - 1425 950 - 1,500 975 - 1930 1,025 - 2,375
Copper $/mt 1,125 - 1800 1,125 - 1,950 1170 - 2330 1,200 - 2,800
Gold $hoz 240 - 360 225 - 375 205 - 405 200 - 450
fron ore ¢/dmtu 2200 - 3200 2200 - 33.00 2150 - 3550 2100 - 4100
Lead ¢hg 38.00 - 57.00 3750 - 6250 3600 - 7200 3600 - 8400
Nickel $imt 3100 - 4500 3,000 - 5,000 3000 - 6,000 3,600 - 8000
Silver ¢hoz 400 - 600 375 - 625 335 - 675 35 - 735
Tin ¢hkg 400 - 610 380 - 680 365 - 735 385 - 825
Zinc ¢hkg 76 - 114 73 - 122 70 - 140 6% - 161

Note: Forecast as of January 18, 1998
a/ Also known as muriate of potash.
Source: World Bank, Development Economics, Development Prospects Group.
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GLUBAL CUMMUDITY MARKELS january 1999

Table A7: Commodity Price Data

-------- Annual averages- ——w=w-n=-o-meue--Quarterly averages “---Monthly averages------
Jan-Dec Jan-Dec Jan-Dec Oct-Dec Jan-Mar Apr-Jun  Jul-Sep Oct-Dec Oct Nov Dec
Commodity Unit BB 97 608 097 108 88 108 098 98 998 08
Energy
Ceal, Australia $mt 38.07 BL BB 405 R4 N4 276 B4 270 2.1 2.0
Coal, US $mt 721 3B 3438 3565 3524 3476 344 B0 3B50 3B B
Crude oil, average spot a/ $bbl 2042 I BO7 874 %07 B.36 Bo1 185 B26 188 D41
Crude oil, Brent a/ $bbl 20.65 809 ©72 B62 %08 B29 1’42 109 2.5 02 9.80
Crude aif, Dubai & $bbl B.54 B0 ze 17.87 244 208 r41 156 .81 176 0L
Crude dil, West Texas Int. &/ $bbl 207 2033 #.35 B73 .69 U564 “e 290 wna2 2% M3
Natural gas, Europe S¥mmbtu 284 274 242 265 263 252 237 25 217 286 253
Natural gas, US $mmbtu 273 248 209 280 2B 224 201 191 189 20 174
Non-Energy Commodities
Agriculture
Beverages
Cocoa b/ ckg 5.6 619 B76 725 7.8 742 9.5 9.1 4.8 0.0 624
Coffee, Arabica b/ ckg 2694 468 2981 3714 3775 3085 2892 2524 2419 2566 2588
Coffee, Robusta b/ ckg 806 736 B2.3 713 B0 B29 735 797 177.0 787 B53
Tea, Calcutta auctions b/ ckg 7.0 245 268 2410 2318 2295 245 B12 200.2 028 806
Tea, Coomboauctions b/ ckg 839 2020 2074 242 2360 263 B7.3 809 B39 B76 712
Tea, Mombasaauctions b/ ckg 23 2015 pick 2335 2548 B30 712 B4T7 738 8.8 B15
Food
Fats and Qils
Coconut oil b/ $imt 7516 6568 6579 6087 5650 6643 6620 7403 6950 7520 7740
Copra $imt 4889 4338 4111 4060 3757 4047 4047 4593 4380 4650 4740
Groundnut meal $imt 218 2210 162 757 1873 %3 180 5.0 5.0 5.0 5.0
Groundnut ol b/ $imnt 8973 004 9094 0770 oo 9063 827 8577 8500 8620 8610
Pam ol b/ $imt 5309 5468 6711 5563 6503 6753 6793 6793 694.0 6810 €830
+ Palmkernel ail $imt 7280 6518 6867 6067 6050 7063 6943 7410 740 7460 7630
Soybean meal bf $imt 75 2758 703 2687 2007 620 490 w7 H10 B30 8.0
Soybean all b/ $imt 5515 5648 6259 6363 6370 6540 6083 6063 6%.0 6%.0 5910
Soybeans b $int 3048 2954 2428 2803 2703 2477 243 290 230 2340 2300
Grains
Maize b/ $imt B5.8 1A 120 17.0 1.1 1058 916 %5 955 981 958
Rice, Thai, 5% b/ $mt 389 3085 3M¥2 626 2938 384 323 2822 2988 2700 2778
+ Rice, Thai, 25% $mt 286.1 2571 2598 203 2460 w20 2737 2577 2710 2807 2515
Rice, Thai, 35% Simt 2758 2468 2497 229 2353 2497 2621 2516 2640 2457 2463
Rice, Thai, A1Special $imt 2327 204 2130 B95 B82 38 2256 2385 2518 2310 2328
Sorghum b/ $mt B0.0 196 98.0 s m2 1004 90.5 900 87.7 9.2 90.2
Wheat, Canada St 2308 B14 B2.8 727 887 5.3 3.0 B47 805 B5.9 B7.6
Wheat, US, HRW b/ $mt 2076 159.5 6.1 #8.7 187 1266 me 7 6.5 302 w62
Wheat, US, SRW $imt 874 w37 s 139.2 9.1 e 953 190 076 153 4.1
Other Food
Bananas b/ $imt 4606  BR27 4916 4048 422 5675  4%5 5201 4001 5429 67.3
Beef b/ ckg 78.5 855 726 B17 B13 6.1 BT B2 B37 B6 B8.3
Fishmeal $imt 5860 6063 6619 6983 6947 6813 6703 6013 662.0 8010 5410
Lamb ckg 3295 393 2750 3330 3Rs5 2723 2511 2642 2753 2633 2541
Oranges b/ $imt 4917 4500 4424 4205 3882 450.1 586.3 461 4330 4282 3839
Shrimp, US Gulf ckg BNS  #WB3 440 $B5 BRI BHB2 B20 VB4 P42 205 RES
+ Shrimp, Mexican ckg 8516 BUE  B78S B395 B535 BE08 B4 WA wH4  HW3B0 K330
Sugar, EU, domestic b/ ckg 6831 6272 5975 8050 5094 5958 5858 6088 8078 8078 6109
Sugar, US, domestic b/ ckg 4029 4836 4864 4852 4805 495 490 4827 47.75 431 4892
Sugar, world bf ckg 263 2506 ve7 26271 2357 .85 7.92 7.34 645 w77 17.81
Raw Materials
Timber
Logs. Cameroon $eun 2843 2848 2884 219 2877 2827 24 2968 3003 227 246
Logs, Malaysia b/ Sfcum 2521 2383 B2A 278 6.9 B0.2 0.7 B20 B30 1595 635
Plywood clsheet 5205 4850 3754 4305 4036 3611 3443 3924 3792 3898 408.1
+Sawnwood, Camercon $lcum 504 5536 583 5723 5305 5236 592 5320 5551 5232 517.9
Sawnwoed, Ghana $cum 5408 5675  ER7 5783 516 5293 511 5266 5326 523 5250
Sawnwood, Malyasia b/ $eum 7414 6845 48472 50804 4746 4767 4655 588 505 540 5350
Woodpuip Simt 574.1 556.5 508.8 597.0 5275 540.5 507.5 459.6 463.1 457.8 457.8

74



january i1yyy COMMODITY PRICE DATA

Table A7: Commodity Price Data (Continued)

-------- Annual averages Quarterly averages z.--Monthly averages------
Jan-Dec Jan-Dec Jan-Dec  OctDec Jan-Mar Apr-dun Jul-Sep Oct-Dec Oct Nov Dec
Commodity Unit 1096 097 08 097 08 198 1998 o8 098 098 008
Other Raw Materials
Cotton, Cotlook A Index b/ ckg 773 748 ¥45 B35 %39 462 0.2 275 855 1236 1235
Jute $mt 4575 3046 2580 2423 2433 2588 2600 2700 2800 2800 2500
Rubber, Malaysia b/ ckg 1394 018 722 813 748 753 68.0 706 729 719 67.1
Rubber, US ckg 807 ©16 895 133 928 R0 86.1 870 87 88.2 843
Rubber, Singapore ckg 409 010 709 80.8 731 734 68.3 890 734 69.3 64.2
Sisal $imt 8683 7766 8208 7600 7783 8050 8500 8500 8500 8500 8500
Wool ckg 463 4303 3363 429 3743 3B08  3IBO 3072 3037 3r4 3057
Fertilizers
DAP Sint 282 9 2034 2001 P46 2063 205 244 2089 2044 2020
Phosphate rock b/ St 390 410 430 410 430 430 430 430 430 430 430
Potasium chloride it B9 6.5 6.9 165 165 185 185 18.1 171 185 185
TSP b/ $imt 1758 719 731 637 725 1759 75.0 689 716 675 7.5
+Urea, E. Eurcpe, bagged $imt 875 279 132 0.8 0.3 7 23 85 20 894 84.2
+Urea, E. Europe, bulk $imt 17380 1%.0 83.1 920 897 895 84.8 684 69.5 695 66.3
Urea, W. Eurcpe, bagged $imt 2055 6.1 212 289 185 290 205 1638 10.2 076 1.5
Metals and Minerals
Aluminum b/ $mt 6057 HBPV3 B5/5 B791 #6300 13634 1208 0827 13041 1RO50 4941
Copper b/ $int 2049 22768 BS54 Y07 7004 7313 B3RO HU4S 6864 HB740 U736
Gold S$toz 3877 311 2042 3066 2042 299 2887 2839 2959. 241 2017
fron ore b/ cdmtu 2857 2888 2969 2888 2969 2068 2069 29869 2969 2069 2969
Lead h/ ckg 774 624 52.9 5.3 536 548 534 496 493 494 50.1
Nickel b/ St 75008 69274 46295 6651 54248 49832 41694 396807 38719 4B19 38782
Silver choz 583 4892 5534 5262 6248 5712 5220 4958 5002 4984 4887
Steel products (8) index ¢/ 1990=100 9.3 89.1 749 845 804 767 734 69.0 709 69.7 66.4
Steel, cdd rolled collsheet St 4839 4482 3708 4433 4B7 3WG7 BOO 300 3300 3200 300
Stedl, hot rolled coilsheet $mt 3656  3B73 2792 300 3IB7 2033 2700 2367 2500 2400 2200
Stesl, rebar $imt 302 362 2575 3067 287 2600 2333 2400 2400 2400 2400
Stee, wire rod St 4385 3827 3321 3467 3283 337 3BT 367 3400 300 300
Tin I/ ckg 665 HB47 5540 5578 5309 5853 510 5389 5432 5478 5258
Zinc b/ ckg 025 1316 12,5 185 16.3 156 023 956 94.1 9%6.7 959
World Bank commodity price indexes for low and middle income countries( 1990 =100)

Petroleum 893 83.8 571 819 615 584 56.9 518 580 518 455
Non-Energy Commodities 16.1 17.6 9.2 094 059 010 952 9.6 94.1 95.1 946
Agriculiure ©55 287 7.9 0.3 164 .7 1m’6 028 017 13.2 135
Beverages 265 710 406 B2.1 4.3 442 29.0 249 233 6.0 254
Food 1236 16.1 5.0 1m0 71 189 011 026 0.2 135 042
Fats and Oils %7.0 w7 1328 6.3 #%0.0 1825 ©’r.2 B15 294 829 2
Grains #40.6 11 013 3.6 057 4.5 98.3 9%.5 9.5 95.7 954
Other Food 95.0 24 842 87 858 873 814 824 77.3 838 86.2
Raw Materials 274 1837 874 97.1 90.3 87.7 849 8.6 877 859 83
Timber 1895 5.8 909 987 919 888 86.3 9%B.7 95.3 956 9.3
Other Raw Materials 1m7 1055 85.0 96.1 89.2 870 839 798 826 794 774
Fertilizers 0.8 197 ©21 182 218 v34 230 0.1 214 1m4 2.4
Metals and Minerals 891 90.2 77 84.1 787 774 745 720 728 729 704

&/ Included in the petroleum index b/ Included in the non-energy index ¢/ Steel notincluded in the non-energy index

$=US.ddlar c=US.cent bbl=barel cum=cubicmeter dmtu=DryMetricTonUnit kg=kilogram mmbtu = million British thermal units
mt=metricton tez=froyoz + =newseries

Description of Price Series

Coal (Austrafian), thermal, 12,000 btu/b, less than 1.0% sulfur, 4% ash, f.o.b. piers, NewcastiePort Kembla
Coal (US), thermal, 12,000 bituik, less than 1.0% sulfur, 12% ash, f.o.b. piers, Hampton RoadNorfolk

Crude oil (spot), average spot price of Brent, Dubail and West Texas Intermediate, equally weighed

Crude oil (spot), U.K. Brent 38" API, f.o.b. UK ports

Crude oil {spot), Dubai Fateh 32" API, f.0.b. Dubai

Crude oil (spot), West Texas intermediate (WT) 40° API, f.o.b. Midland Texas

Natural Gas (Europe), average import border price

Natural Gas (U.S.), spot price at Henry Hub, Louisiana
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