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Commodity prices moving higher driven by strong US growth, geopolitical uncertainty,
segmentation of global trade, and Al demand for energy
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Energy has the biggest weight in commodity price indices

Source: S&P Global, Apollo Chief Economist
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O1l prices moving higher driven by US growth reaccelerating, geopolitical uncertainty, and Al demand for energy
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Non-energy commodity prices rising
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US retail gas prices rising

$/gallon US daily national average gasoline prices $/gallon
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France and Germany retail gas prices

EUR/kiloliter
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World energy consumption: O1l, Natural gas, and Coal

Global energy consumption, by fuel, 2022

Oil

Coal

Natural gas

m Oil = Natural Gas m Coal Nuclear energy Hydro electric

Source: Statistical review of world energy, Apollo Chief Economist
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Global oil production

m North America

Source: Statistical review of world energy, Apollo Chief Economist

Oil production by region, 2022
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The US produces more oil than Russia and Saudi Arabia

mn b/d Global crude oil and condensate production 2023, selected countries
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US was the largest producer of oil in 2022

;/00/ Top 10 largest oil producers by country (% total production, 2022)
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Rising US oil production offsetting OPEC production cuts
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The number of active U.S. rigs drilling for o1l rising

g;%s Baker Hughes US crude oil rotary rig count
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OPEC countries have a large share of oil reserves

'305000 mn bbl Top 10 countries with most oil reserves (2020)
300
250
200
150
100
0 _
Venezuela Saudi Arabia Canada Iran Iraq Russian Kuwait United Arab Libya
Federation Emirates

Source: Statistical review of world energy, Apollo Chief Economist 17



US natural gas prices

USD/MMBtu ——US HH natural gas price USD/MMBtu
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Electricity prices have come down from 2022 peaks

Europe

EUR/MWh, 7 day MA

EUR/MWh, 7 day MA

Day ahead power prices
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European energy prices

European energy prices
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European natural gas prices have normalized
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Thermal coal price has normalized

USD/MT —Newcastle Thermal coal USD/MT

400 400

350 350

300 300

250 250

200 200

150 150

100 100

e e

50 50
0 0
RN R AR A AN AN AR AN L LN | L | N N S S e

Na @fb & Yot O W ®‘0 @,0 Yoot O @fb & Yot O W & Qfo Yoot O W @'b

Source: Bloomberg, Apollo Chief Economist 20



23



APOLLO
650
600
550
500
450
400
350
300
250
200

CRB BLS US Spot Foodstuff Index Index

Index
650
600
550
500
450
400
350
300
250
200

US food prices have increased in recent months

yg-1dy
yg-uer
€210
ez-Ine

gg-dy
gg-uer
2290
zz-Ine

¢g-1dy
¢z-uer
12190
Le-Ine

| g-idy
| g-uer
0Z-10
oz-Ine

0z-dy
0z-uer
6L-100
6L-Inr

6l-1dy
6l-uer
8L-100
gL-Inr

8l-1dy
gl-uer
.10
ARy

L1-ldy
Ll-uer
9L-10
9L-Ine

9l-1dy
9l-uer
G110
GL-ne

Gl-ldy
Gl-uer

24

Source: Bloomberg, Apollo Chief Economist



APOLLO

Agriculture index weights: Biggest components are Soybean, Corn, and Sugar

BCOM Agriculture Index weights
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Some decline recently in corn and soybean prices
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Spanish extra virgin olive oil prices elevated

Eur%l\élg Spain extra virgin olive oil price
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Sugar prices

$/lb
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Global food prices down from peak but still higher than before the pandemic
250
200
150
100
50

€¢-29Q
ge-uer
¢c-9°4
L2-JeIN
0¢-1dy
6L-Aein
gL-unf
LL-Inf

9L-bny
GL-das
71-120
€1-AON
2L-22@
ZL-uer
L 1-9°4
0L-1eN
60-1dy
80-AeN
£0-unf
90-Inf

S0-bny
70-das
€0-10
20-AON
10-22Q
LO-uer
00-9°
66-1eN
86-1dy
L6-ReiN
96-unf
S6-Inf

76-bny
€6-das
26-10
16-AON
06-22d

29

Source: Bloomberg, Apollo Chief Economist



APOLLO

Rice prices have risen sharply

$/cwt Rice price
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Wheat prices coming down

Wheat price
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Coftee prices have risen

Coffee price
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Orange juice prices remain high

$/1b Orange juice price
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Cocoa price

Cocoa prices high
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Live stock prices high
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Metals prices rising

Index —BCOM Industrial Metals Index —BCOM Precious Metals Index Index
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Gold price reaching new highs

USD/t oz.

Gold price
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Weights in indices for precious metals and industrial metals

BCOM Precious metals weights BCOM Industrial metals weights
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Copper prices rising

USD/Ib

Copper price
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Iron ore prices rising

S&P GSCI Iron ore index

Index
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China: Iron ore inventory approaching pandemic levels

1000 Metric tonnes Steelhome China Iron Ore Total Ports Inventory
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Conclusion

Commodity prices moving higher because of:

1) Geopolitical uncertainty

2) Reaccelerating US growth — boosted by the December Fed pivot
3) Segmentation of global trade — more trade with specific nations

4) Al demand for energy — data centers require more energy

Source: Bloomberg, Apollo Chief Economist
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