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Crude 

The weaker U.S. dollar supported commodities prices across the board on Tuesday and in intraday trading hit yet another 
multi-month high. In late afternoon, Brent price was seen as high as at 117.50 USD per barrel. Moreover, the spread between 
1M and 2M contract slightly widened (see the chart). 

Meanwhile, the spread between Brent and WTI slightly tightened and returned back below 18 USD per barrel. Several pieces 
of news played in favor of the U.S. benchmark. First, Alberta’s Horizon oil sands have been closed for an unplanned repair. 
Second, the API reported unexpected fell in U.S. crude stockpiles. 

Regarding the latter, the official EIA figures on U.S. inventories will be released today. Besides figures on stocks itself, total 
product supplied (i.e., implied demand) reading might grab market’s attention. Let us remind that the figure for January 
showed lower-than-usual U.S. demand for oil products (18.2 million barrels per day, i.e. 7.7 percent below 5 year average). 
However, in its new Short-Term Energy Outlook, the EIA expects the demand to rise back to nearly 18.9 million barrels per 
day. 

As far as sanctions against Iran are concerned, China, the largest individual buyer of Iranian crude, seeks alternative sources 
of oil, Reuters said citing an industry source. However, it’s been unclear whether the move is rather temporary (and is related 
to improvement of bargaining position with Iran) or more permanent. Meanwhile, both Japan and South Korea have been 
trying to swap for other sources of oil as well. 

Precious Metals 

Gold price returned back above 1740 USD per troy ounce level on Tuesday and posted the largest daily gains in about two 
weeks. 

Once again, comments made by Fed’s Chairman Bernanke bolstered the price of the metal as he repeated yesterday his 
pledge to keep borrowing costs close to zero at least through late 2014 even after unemployment fell to a three-year low. 

Chart of the day: 
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The spread between 1M and 2M 
contract slightly widened and indicates 

market worries about tightening 
markets.  
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Commodity prices table

Crude & Products

Brent spot USD/bbl

Brent 1M USD/bbl

Brent 2M USD/bbl

Brent 3M USD/bbl

WTI spot USD/bbl

1,0% Fuel Oil FOB Barges Rdam USD/t

3,5% Fuel Oil FOB Barges Rdam USD/t

Jet FOB Barges Rdam USD/t

Gasoil 0.1 FOB Barges ARA USD/t

Diesel 10 PPM FOB Barges Rdam USD/t

Base Metals (LME 3M)

Cu USD/t

Sn USD/t

Zn USD/t

Pb USD/t

Al USD/t

Ni USD/t

Aa USD/t

Precious Metals (spot)

Au USD/toz

Ag USD/toz

Pt USD/toz

Pd USD/toz

USD exchange rate

EUR/USD

DXY Index

Source: Reuters
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Copper forward curve
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Gold forward curve
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Aluminium forward curve
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Calendar 
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* weekly

mbbl

mbblUSA 16:35 EIA weekly crude stocks *

USA 16:35 EIA weekly gasoline stk *

 
 
 
 
 
 
 
 
 
 
 
 
 

Mathias Van der Jeugt

Brussels Research (KBC) Global Sales Force

Dublin Research

+32 2 417 59 41

+32 2 417 32 35

+32 2 417 30 59

+32 2 417 51 94

Piet Lammens

Peter Wuyts

Joke Mertens

+353 1 6646892

+420 2 6135 3574

+420 2 6135 3578

Jan Bures

Prague Research (CSOB)

Jan Cermak

Austin Hughes

Bratislava

Brussels

London

Frankfurt

Paris

Corporate Desk

Commercial Desk

Institutional Desk

New York

Singapore

Prague +420 2 6135 3535

+49 69 756 19372

+33 153 89 83 15

+1 212 541 06 97

+65 533 34 10

+32 2 417 45 82

+32 2 417 53 23

+32 2 417 46 25

+44 207 256 4848

Budapest

Warsaw

Moscow

+421 2 5966 8436

+36 1 328 99 63

+48 22 634 5210

+7 495 7777 164

This non-exhaustive information is based on short-term forecasts for expected developments on the financial markets. KBC Bank cannot guarantee that these 
forecasts will materialize and cannot be held liable in any way for direct or consequential loss arising from any use of this document or its content. The document 
is not intended as personalized investment advice and does not constitute a recommendation to buy, sell or hold investments described herein. Although 
information has been obtained from and is based upon sources KBC believes to be reliable, KBC does not guarantee the accuracy of this information, which may 
be incomplete or condensed. All opinions and estimates constitute a KBC judgment as of the data of the report and are subject to change without notice.

Our reports are also available on: www.kbc.be/dealingroom

+421 2 5966 8809

Warsaw Research

+420 2 6135 3570Petr Baca

Marek Gabris

Bratislava Research

Budapest Research (K&H)

Gyorgy Barcza +36 1 328 99 89

 


