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OPEC's Sacrifice

Output cut to the lowest since 1991 to shore up oil market

M Bloomberg OPEC crude oil production
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Investors prefer oil majors that like oil P9I NN NN

Share performance since BP's announced transition
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Costly Gas
'7w mivn INnN ]'}'7 \Ulplln Higher ethane prices in 2Q weighed on gas-to-plastics margins
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Iron ore is forecast to decline next half, echoing 2019's pattern Capesize dry-bulk shipping rates are surging as Chinese mills' buying
/ 2020 iron ore spot prices 2019 iron ore spot prices recovers
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Growth in world paper and board production
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Net NBSK prices Net BEK prices Price index of BEK delivered to Europe
US dollars per tonne US dollars per tonne
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US Soda ash, natural, dense, large contracts, fob Wyoming dropped by $30-35 to
$160-190 per tonne on May 28 from $195-220 per tonne on April 30.
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Late Stage Expansion Early Stage Contraction Late Stage Contraction

Early Stage Expansion
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Best Performer: Best Performer: Best Performer: Best Performer:
Commodities Commodities US Equities US & Non-US Equities

PNy 12WNn NNY IN
00ANN? T DIV

5 ?71Vn ninai

Worst Performer: Worst Performer: Worst Performer: Worst Performer:
US Dollar US & Non-US Equities Commodities US Dollar
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The
Road to
Recovery

Recovery is a process. It takes time. It takes patience. It takes everything you've got.



