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In February, the HWWI Commodity Price Index increased again 

Price increase on the crude oil market continued  
 

• HWWI Commodity Price Index rose by 3.0% (US dollar basis). 

• On monthly average, crude oil increased by 7.4%. 

• Industrial raw materials Index rose. 
 
(Hamburg) In February, the HWWI Commodity Price Index increased by 
3.0% (in Euro: +3.6%) on monthly average compared to the previous 
month. Commodity prices rose more sharply in the second month than in 
the first month of 2019. In February 2019 the HWWI Commodity Price In-
dex registered at 116.7 points (in Euro: 114.0 points) and 4.0% lower (in 
Euro: +4.4% higher) than in February 2018. Prices for industrial raw mate-
rials increased significantly by 7.9% (in Euro: +8.5%). The increase of the 
index excluding energy was 4.8% (in Euro: +5.4%). This sub-index rose to 
111.7 points (in Euro: 109.2 points). The index for energy commodities, 
which rose only modestly in the previous month, rose more sharply by 
2.7% in February (in Euro: +3.3%). As in January, crude oil prices rose in 
February, while prices of the two other energy commodities, natural gas 
and coal, fell. Crude oil rose by a monthly average of 7.4% (in Euro: 
+8.0%). Thus, the turnaround on the crude oil market continues. 
 
Index for Energy raw materials: +2.7% (in Euro: +3.3%) 
In February, the monthly average price of crude oil rose by 7.4% (in Euro: 
+8.0%) to $ 61.41 (in Euro: 54.11) per barrel compared to the previous month. 
Hope for a settlement of the current trade dispute between the US and China, 
OPEC's supply cuts and US sanctions on Iran and Venezuela raised crude oil 
prices. All three reference varieties listed in the index became more expensive. 
The price of crude oil from the Middle East rose the most. Dubai crude oil in-
creased by 8.4% (in Euro: +9.0%). Saudi Arabia cut crude oil production by 
300,000 barrels a day compared to January and announced further reductions 
in crude oil production. Brent crude oil increased by 7.1% (in Euro: +7.7%). The 
price increase for West Texas Intermediate (WTI) US crude oil was the smallest 
after its strongest month-on-month rise in January. WTI rose by 6.5% (in Euro: 
+7.1%). In addition, the price of WTI was well below its February 2018 level. 
 
In February, natural gas lost 16.2% (in Euro: -15.7%), more than in the previous 
month. Well-filled natural gas storage and the mild weather in the first weeks of 



 

 

the beginning of the year caused the average price of natural gas to fall continu-
ously. Significantly stronger than in January, the price of European natural gas 
fell in February. A high supply of LNG from North America, which could not be 
sold in the Asian market due to high transport costs, caused prices to drop sig-
nificantly. European natural gas decreased by 18.3% (in Euro: -17.9%). The 
price of US natural gas fell by 14.1% (in Euro: -13.6%), less than in the previous 
month. High production quotas and low demand continue to weigh on the price 
development in February and this trend was halted towards the end of the 
month, as colder weather is expected in the first half of March. In addition, the 
price for coal fell again in February and again more strongly than in the two pre-
vious months. The price of coal fell by 4.3% on a monthly average (in Euro:  
-3.7%), with the price of South African coal falling particularly sharply. Overall, 
the index for energy commodities rose by 2.7% (in Euro: +3.3%) to 117.5 points 
(in Euro: 114.8 points) and thus more clearly than in the previous month. Once 
again, the price increase of crude oil compensated for the price declines of the 
other two fossil fuels. 
 
Index for Industrial raw materials: +7.9% (in Euro: +8.5%)  
The index for industrial raw materials is divided in three sub-indices. In Febru-
ary, on a monthly average, the index for agricultural commodities rose by 4.9% 
(in Euro: +5.5%). The price for sawnwood rose particularly sharply. The shut-
down of the US government hindered the forecast for the upcoming construc-
tion season in the US and led, among other things, to great uncertainty regard-
ing well-founded expectations for the supply and demand of sawnwood. In addi-
tion, bad weather conditions caused transport problems. Sawnwood increased 
by 21.2% (in Euro: +21.9%). The price of hides was down as sharply as in the 
previous month. In February, it fell 8.3% (-7.8% in Euro). 
 
In February, a significant increase in the non-ferrous metals index could be ob-
served after the index suffered losses in recent months. Prices of all non-ferrous 
metals in the index rose. The lowest price increase was observed for aluminum. 
The aluminum price rose by 0.7% (in Euro: +1.3%). Lead increased by 3.4% (in 
Euro: +4.0%) and tin by 3.8% (in Euro: +4.4%). Particularly strong price in-
creases were noted for zinc, copper and nickel. The price of zinc rose by 5.6% 
(in Euro: +6.2%). Low inventories and environmental limitations restricting the 
capacity of refineries in China are the reasons for the price increase of zinc. The 
price increase for copper was 5.8% (in Euro: +6.4%). Nickel recorded the larg-
est price increase, rising significantly by 10.4% (in Euro: +11.1%). Copper and 
nickel are substantial raw materials in vehicles with electric drives. The produc-
tion of electric cars, especially battery production, requires a multiple use of 
copper and nickel compared to traditional propulsion technologies in automo-
biles. Rising demand for electric vehicles, especially in China, and low invento-
ries drove copper and nickel prices up. In addition, price developments will be 
influenced by progress in the agreement or tightening of the current trade con-
flict between the US and China. The non-ferrous metals index rose by 3.8% (in 
Euro: +4.4%). The prices for iron ore and steel scrap have also risen. Iron ore 
became more expensive as a result of the aftermath of the mine accident in 
Brazil. The iron ore price rose by 18.5% (in Euro: +19.2%). Concerns over a 
supply shortage caused iron ore prices to rise further in the course of February. 
However, reports of relatively high inventories in China caused prices to fall 



 

 

moderately at the end of the month. The iron ore and steel scrap index in-
creased by 15.9% (in Euro terms: +16.5%). The Index for raw material rose by 
7.9% (in Euro: +8.5%) to 126.8 points (in Euro: 124.0 points). 
 
Index for Food total: -1.0% (in Euro: -0.4%) 
On a monthly average, prices for food and beverages fell slightly. The price of 
coconut oil fell particularly sharply, as fears over a decline in demand clouded 
expectations. The price for Coconut oil decreased by 8.0% (in Euro: -7.5%). 
However, bad weather conditions during sowing and growth period are lowering 
the expectations for future crop yields, so that the price erosion could be tempo-
rary. The price of wheat continued to fall. The mild winter in Europe raises ex-
pectations for good harvests in Germany and Russia. The trade dispute be-
tween the US and China also reduced demand. The wheat price fell by 5.4% (in 
Euro: -4.9%). After the price of palm oil rose significantly last month, only a 
price increase of 1.1% was observed in February (in Euro: +1.7%). The prices 
for coffee and cocoa fell slightly. Coffee cheapened by 0.8% (in Euro: -0.2%). 
The price of cocoa fell very moderately by -0.3% (in Euro: +0.2%). Overall, the 
index for food total fell by 1.0% (in Euro: -0.4%) to 89.8 points (in Euro: 87.8 
points). 
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The HWWI Commodity Price Index is a comprehensive, weekly calculated indi-
cator of price developments in world commodity markets, which includes the 
major internationally traded commodities. Since 1960, the HWWI Commodity 
Price Index measures the price changes in the raw material import accounting 
of industrialized countries and is thus an indicator of the cost development of 
imported raw materials and serves, amongst others, central banks, research in-
stitutes and international institutions for their analyzes. 


