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3Source: Apollo Chief Economist

Overview

Slowing growth in China, Europe, and US is weighing on commodity prices:

1) Energy prices declining

2) Agriculture prices falling

3) Industrial metals prices lower. Precious metals prices higher. 



4Source: Bloomberg, Apollo Chief Economist

Commodity prices coming down because of  slowing global growth, especially in China
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6Source: Bloomberg, Apollo Chief Economist

Weaker global growth weighing on oil prices
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Weaker global growth weighing on non-energy commodity prices
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Energy has the biggest weight in commodity price indices 
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10Source: Bloomberg, Apollo Chief Economist

US retail gas prices
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11Source: Bloomberg, Apollo Chief Economist (ECOBGTFR Index, ECOBGTGE Index)

France and Germany retail gas prices
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12Source: Statistical review of world energy, Apollo Chief Economist

World energy consumption: Oil, Natural gas, and Coal
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13Source: Statistical review of world energy, Apollo Chief Economist

Global oil production by region
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14Source: EIA, International Energy Statistics, Apollo Chief Economist. Note: rest of the world produces 22.8 mn b/d

The US produces more oil than Russia and Saudi Arabia

12.9

10.1 9.7

4.6 4.3 4.2
3.6 3.4 3.4

2.7

0

2

4

6

8

10

12

14

United States Russia Saudi Arabia Canada Iraq China Iran Brazil UAE Kuwait

mn b/d Global crude oil and condensate production 2023, selected countries



15Source: Statistical review of world energy, Apollo Chief Economist

US is the largest producer of  oil
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16Source: Bloomberg, Apollo Chief Economist

Rising US oil production offsetting OPEC production cuts
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17Source: Bloomberg, Apollo Chief Economist 

The number of  active U.S. rigs drilling for oil
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18Source: Statistical review of world energy, Apollo Chief Economist

OPEC countries have a large share of  oil reserves

0

50

100

150

200

250

300

350

Venezuela Saudi Arabia Canada Iran Iraq Russian
Federation

Kuwait United Arab
Emirates

US Libya

'000 mn bbl Top 10 countries  with mos t oil reserves  (2020)



19Source: Bloomberg, Apollo Chief Economist

US natural gas prices

1.5

2.5

3.5

4.5

5.5

6.5

7.5

8.5

9.5

10.5

1.5

2.5

3.5

4.5

5.5

6.5

7.5

8.5

9.5

10.5

Jan-11 Nov-11 Sep-12 Jul-13 May-14 Mar-15 Jan-16 Nov-16 Sep-17 Jul-18 May-19 Mar-20 Jan-21 Nov-21 Sep-22 Jul-23 May-24

USD/MMBtuUSD/MMBtu US HH natural gas price



20Source: Bloomberg, Apollo Chief Economist

Europe: Electricity prices
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21Source: Bloomberg, Apollo Chief Economist

European energy prices
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22Source: Bloomberg, Apollo Chief Economist

European natural gas prices
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23Source: Bloomberg, Apollo Chief Economist

Thermal coal price
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Share of  primary energy consumption from renewable sources, 2023

Source: Energy Institute - Statistical Review of World Energy (2024), OurWorldInData.org/energy, Apollo Chief Economist.
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26Source: Bloomberg, Apollo Chief Economist

US food prices
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27Source: Bloomberg, Apollo Chief Economist

Agriculture index weights: Biggest components are Soybean, Corn, and Sugar
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28Source: Bloomberg, Apollo Chief Economist

Corn and soybean prices
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29Source: Bloomberg, Apollo Chief Economist

Spanish extra virgin olive oil prices
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30Source: Bloomberg, Apollo Chief Economist

Sugar prices
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31Source: Bloomberg, Apollo Chief Economist

Global food prices
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32Source: Bloomberg, Apollo Chief Economist

Rice prices
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33Source: Bloomberg, Apollo Chief Economist

Wheat prices
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34Source: Bloomberg, Apollo Chief Economist

Coffee prices
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35Source: Bloomberg, Apollo Chief Economist

Cocoa prices
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36Source: Bloomberg, Apollo Chief Economist

Livestock prices 
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37Source: Bloomberg, Apollo Chief Economist

Orange juice price
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39Source: Bloomberg, Apollo Chief Economist

Industrial and precious metal prices
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40Source: Bloomberg, Apollo Chief Economist
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41Source: Bloomberg, Apollo Chief Economist

Weights in indices for precious metals and industrial metals
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42Source: Bloomberg, Apollo Chief Economist

Copper prices
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43Source: Bloomberg, ISM, Apollo Chief Economist

Copper prices and PMI
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44Source: Bloomberg, Apollo Chief Economist

Aluminum prices
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45Source: Bloomberg, Apollo Chief Economist

Iron ore prices
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China: Iron ore inventory
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Torsten Slok joined Apollo in August 2020 as 
Chief Economist and he leads Apollo's 
macroeconomic and market analysis across 
the platform. 

Prior to joining, Mr. Slok worked for 15 years 
as Chief Economist at Deutsche Bank where 
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Institutional Investor survey for a decade. Prior 
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Paris.

Mr. Slok has a Ph.D in Economics and has 
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