
50

100

150

0

202620242022202020182016201420122010200820062004200220001998

U
ni

t: 
Eu

ro
pe

 B
re

nt
 s

po
t p

ri
ce

 U
S 

do
lla

r 
ba

rr
el

, m
on

th
ly

 a
ve

ra
ge

Nominal price

Statistical Report 2026 | 13

FIGURE CRUDE OIL PRICE EVOLUTION

The EU refining industry operates between two global, open and transparent 
markets: the market for crude oil and the market for refined products. The 
main benchmarks are priced in dollars. The price of crude oil is set on 
international spot markets and reported by designated agencies. The price 
of oil is an important marker for the global economy and is closely watched 
by businesses and policy-makers.

Amid the Covid-19 pandemic and a price war between Riyadh and Moscow, 
demand in April 2020 reached down to a level last seen in 1995. While the 
oil price level bounced back, following the reopening of the global economy, 
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it dramatically jumped to around $120/ bbl level after 
the breakout of the Russian war on Ukraine in March 
2022 to go back to $80/bbl towards the end of 2023 
and stayed stable up to January 2025. Prices surged 
following the outbreak of the US-Israel war with Iran on 
28 February 2026, fuelled by air strikes on shipping and 
energy infrastructure and the effective closure of the 
Strait of Hormuz, a vital maritime corridor for global 
oil supplies.


