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HWWI commodity price index rose in March for the third month in succession 

Crude oil prices continued to rise 
 

• HWWI Commodity Price Index rose by 2.2% (US dollar basis). 

• On monthly average, crude oil price increased by 4.3%. 

• Index for Food total dropped. 
 
(Hamburg) In March, the HWWI Commodity Price Index rose by 2.2% (in 
Euro: + 2.6%) on monthly average compared to the previous month. Com-
modity prices increased less sharply last month than in February 2019. 
The HWWI Commodity Price Index rose to 119.2 points (in Euro: 117.0 
points), which is 2.3% (in Euro: +6.7%) lower than in March of last year. 
Only for the Index for Energy raw materials an increase could be observed 
in March. On a monthly average, crude oil, natural gas and thermal coal 
prices increased by 2.7% (in Euro: + 3.1%), with monthly average crude oil 
price rising by 4.3% (in Euro: + 4.7%). As in the previous two months, 
prices for crude oil rose while prices for the other two energy commodi-
ties fell. Slight losses of 0.4% in March (in Euro: ± 0.0%) were registered 
by the Index for Industrial raw materials.. The Index for Food total de-
creased by 2.7% (in Euro: -2.3%). The Index excluding energy dropped 
down by 1.2% (in Euro: -0.7%) to 110.4 points (in Euro: 108.4 points). 

Index for Energy raw materials: +2.7 % (in Euro: +3.1 %) 
Crude oil prices rose 4.3% in March (in Euro: + 4.7%) to 64.02 US Dollar (56.64 
Euro) per barrel compared to the previous month. High inventories and uncer-
tainties in the run-up to the OPEC+ meeting on 17 and 18 April made the price 
increase less pronounced than in February. Once again, all the oil benchmarks 
listed in the index became more expensive. The largest price increase was rec-
orded for US West Texas Intermediate (WTI) crude oil. It rose by 5.7% (in Euro: 
+6.2%), after a slight price increase in the previous month. Furthermore, the 
price of WTI is well below the price of March 2018, while the other two varieties 
are above this price level. 



 

 

Once more, the price of natural gas dropped. The average price of natural gas 
fell by 4.7% on a monthly average (in Euros: -4.3%). At the same time, Euro-
pean gas was cheaper. The oversupply in Asia causes the diversion of LNG to 
Europe. The price of European natural gas fell by 14.8% (in Euros: -14.4%). 
The price of US natural gas rose by 4.8% (in Euro: + 5.3%). The price of coal 
fell by 2.8% (in Euros: -2.3%), with particularly significant cuts in South African 
coal. Overall, the Index for Energy raw materials rose by 2.7% (in Euro: +3.1%) 
to 120.6 points (in Euro: 118.4 points). Once again, the price increase of crude 
oil overcompensated for the price declines of the other two fossil fuels. 

Index for Industrial raw materials: -0,4 % (in Euro: ±0,0 %)  
The Index for Industrial raw materials is composed of the Agricultural raw mate-
rials, the Index for Non-ferrous metals as well as the Index for Iron ore and steel 
scrap. In March, the Index for Agricultural raw materials fell by 0.5% (in Euro: ± 
0.0%). The price of rubber increased by 6.6% (in Euro: +7.1%). The three larg-
est producers in the world - Thailand, Indonesia and Malaysia - agreed to stabi-
lize the rubber price. The price of cotton increased by 5.0% (in Euro: + 5.4%) 
because the price decline from January this year was compensated. The trade 
conflict between the US and China is increasing Chinese demand for Indian cot-
ton. A depreciation of the Indian rupee and high Indian domestic demand con-
tinue to support the rising price trend. The price for sawnwood decreased by 
6.5% (in Euro: -6.1%). The start of the construction season in the US was 
weaker than expected. 

After all non-ferrous metal prices had risen in February, this price trend for all 
the metals represented in the index, except for lead, continued in March. The 
lead price fell by 0.3% (in Euro: +0.1%). Slight price increases were observed 
for aluminum and tin. Aluminum increased by 0.7% (in Euro: +1.1%) and tin by 
0.9% (in Euro: +1.3%). The copper price rose by 2.8% (in Euro: +3.2%) and the 
price of nickel rose by 3.4% (in Euro: +3.8%). The price of zinc rose particularly 
sharply due to low inventories. Zinc increased by 5.6% (in Euro: + 6.1%). Over-
all, the Index for Non-ferrous metals rose by 1.8% (in Euro: +2.3%). The Index 
for Iron ore and steel scrap fell by 3.3% (in Euro: -2.9%), with steel scrap falling 
by 5.2% (in Euro: -4.8% in Euro). Overall, the Index for Industrial raw materials 
decreased by 0.4% (in Euro: ± 0.0%) to 126.3 points (in Euro: 124.0 points). 

Index for Food total: -2.7 % (in Euro: -2.3 %) 
On a monthly average, prices for food and beverages fell. The wheat price sig-
nificantly declined by 8.4% (in Euro: -8.0%). The forecast of the US Department 
of Agriculture was hampered by the shutdown. The planned wheat acreage in 
the US is larger than expected. The warm winter raises the expectation of the 
future harvest quantities. Brexit is putting pressure on demand for further im-
ports into the United Kingdom. Demand for US wheat fell. The Trans-Pacific 
Partnership (TTP) affected exports because the wheat demand shifted to Can-
ada, Australia and the European Union (EU). The palm oil price fell by 6.1% (in 



 

 

Euro: -5.7%). High inventories and concerns over the cultivation and usage of 
palm oil are weighing on demand. In addition, the EU is considering sanctioning 
the import of palm oil. Coffee decreased by 3.2% (in Euro: -2.8%). The price of 
cocoa fell by 2.5% (in Euro: -2.0%). Overall, the Index for Food total dropped 
down by 2.7% (in Euro: -2.3%) to 87.4 points (in Euro: 85.8 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. 

 


