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OPEC's Sacrifice
Output cut to the lowest since 1991 to shore up oil market
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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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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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/ 2014-19 high  2014-19 average ~ 2014-19 low / 2020

120 o GKUE: §oy

110 30

100 20
90
a0

.
9 Jan

Jan Mar  Apr 2020
Source: Mysteel Global Baltic Exchange, Bloomberg

om



gor NNITI D21V 110 2IXT DIFTAN 1R NP0IN N9aNn 88[
) NIN9Y% NIW '¥N1 92V NIYYIRNAN NN

Growth in world paper and board production
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Late Stage Expansion

Stage 2

Best Performer:
Commadities

Worst Performer:
US Dollar

-
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Early Stage Contraction

Best Performer:
Commodities
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Worst Performer:
US & Non-US Equities

Late Stage Contraction

Stage 4

Best Performer:
US Equities
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Worst Performer:
Commadities
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Early Stage Expansion

Stage 1

Best Performer:
US & Non-US Equities

Worst Performer:
US Dollar



sor sor

N1'"NN R'D.[NTNNPI? X' 9200 R NIYYIRNNN
. ]
GGGGG ...IN? 117 W'Y NN 72 NX 1IN'RN NWAIT X' .NID710

. RECOVERY,

The
Road to
Recovery

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



