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Executive Summary

Metal
- Cobalt: drop of 87.5% since last year, current volatility 134.9% above 10-year average
- Palladium: current price 79.9% above 10-year average, jump of 33.5% since last year

Agriculture
- Orange Juice: drop of 49.7% since last year, current price 31.9% below 10-year average
- Palm oil: current price 36.3% below 10-year average, drop of 23.1% since last year

Livestock and Meat
- Hides: current price 49.2% below 10-year average, drop of 40.1% since last year
- Poultry: current volatility 152.0% above 10-year average, current price 27.0% above 10-year average

Energy
- Natural Gas (Indonesia): current price 58.1% below 10-year average, drop of 45.3% since last year
- Natural Gas (Russia): current price 48.1% below 10-year average, drop of 47.7% since last year



Aluminum - drop of 25.0% since last year, current  essotpice, ciF Uk pors; Usb

per metric ton

price 8.7% below 10-year average

—— Spot price.  —— 12-months rolling mean ——- Volatility (right)
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Bananas, Central American and

Bananas - current price 14.3% above 10-year average, Ecuador, FOB U.S. Ports, USD per

metric ton

current volatility -50.0% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Barley - current price 26.6% below 10-year average, sarey, spotprice, usb per metrc or

current volatility -60.3% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Beef, Australian and New Zealand

Beef - current price 9.0% above 10-year average, 5% loan fores, CIF US. mport

price, US cents per pound

jump of 7.1% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Coal (Australia) - drop of 18.2% since last year, CBupound: less than 1% suifur 4%

current volatility 23.2% above 10-year average o PO D per et ton

—— Spot price.  —— 12-months rolling mean ——=- Volatility (right)
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Coal (South Africa) - drop Of 423% SlnCe IaSt Coal, South African export price, USD

per metric ton

year, current price 20.4% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Cocoa beans - current price 14.5% below 10-year  oganeaion cas prce, GIF Us and

European ports, USD per metric ton

average, drop of 12.6% since last year

—— Spot price  —— 12-months rolling mean ——- Volatility (right)
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Coffee, Other Mild Arabicas,

COffee M"d = Current pnce 272% be|OW 10'year International Coffee Organization

New York cash price, ex-dock New

average, current volatility -56.5% below 10-year average York, US cents per pound

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Coffee, Robusta, International Coffee

COffee RObUSta = Current prlCe 21 O% belOW 10' Organization New York cash price,

ex-dock New York, US cents per

year average, drop of 17.2% since last year pound

—— 12-months rolling mean

—— Spot price ——- Volatility (right)
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Rapeseed Oil - current price 15.3% below 10-year Repeseed ol CTSD per metrie ton
average, current volatility -57.6% below 10-year average

—— Spot price —— 12-months rolling mean

——=- Volatility (right)
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Copper, grade A cathode, LME spot

Copper - drop of 11.4% since last year, current prics, GIF European ports, USD per

metric ton

price 11.2% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Cotton - drop of 15.6% since last year, current Widding 1-3152 inoh staple. GIF

Liverpool, US cents per pound

price 12.4% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Fishmeal, Peru Fish meal/pellets 65%

Fishmeal - current price 16.6% below 10-year average, protein, CIF, USD per metric ton

current volatility -80.1% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

4000
-17.5
3500 - —_
S
-15.0 2
3000 - 2
5 =
- L (O
L2 2500 A 12.5 S
g L 10.0 £
£ 2000 T E
g |, E
a 1500 5 I
2] —
> >
1000 5.0 <
C
@]
500 - F25 =
0 T T T T T T T T T T 00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

1,297 USD +1.5% -3.5% B ®

Source: IMF 16



Groundnuts - current volatility 36.1% above 10-year  %count per ounce) cif Argeniina,

50 count per ounce), cif Argentina,

I SD per metric ton
average, current price 5.8% above 10-year average SeOS

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Hides - current price 49.2% below 10-year

average, drop of 40.1% since last year

300

—— Spot price

—— 12-months rolling mean

——=- Volatility (right)
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Hides, Heavy native steers, over 53
pounds, wholesale dealer's price, US,
Chicago, fob Shipping Point, US

cents per pound




China import Iron Ore Fines 62% FE

Iron Ore - jump of 44.8% since last year, current cpat (OFR TianiniRoTGHUE ([

VOIatlllty Of 155% per metric ton

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Lamb - current volatility -46.1% below 10-year

average, drop of 8.8% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Lamb, frozen carcass Smithfield
London, US cents per pound




Lead, 99.97% pure, LME spot price,

Lead - drop of 25.0% since last year, current price  cireuropean Fors, Usb per meic

13.9% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Soft Logs, Average Export price from

Soft Logs - current price 8.9% above 10-year the U.S. for Douglas Fir, USD per

cubic meter

average, drop of 7.0% since last year

—— 12-months rolling mean

——=- Volatility (right)
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Hard Log - current volatility -78.7% below 10-year  meranii import pics Japan, USD per

cubic meter

average, current price 8.1% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Maize (corn), U.S. No.2 Yellow, FOB

Maize - current price 16.1% below 10-year average,  cufotMexico, U.S. price, USD per

metric ton

current volatility -62.0% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Natural Gas (Russia) - current price 48.1% below bee prcein Germany, Usb per

Million Metric British Thermal Unit

10-year average, drop of 47.7% since last year

Spot price —— 12-months rolling mean ——=- Volatility (right)
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Natural Gas, Indonesian Liquefied

Natural GaS (IndonQSia) i Current prICe 581 0/0 beIOW Natural Gas in Japan, USD per

Million Metric British Thermal Unit

10-year average, drop of 45.3% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Natural Gas, Natural Gas spot price

Natural Gas (Louisiana) - current price 22.3% ot tho Herr Hub Lo il

Louisiana, USD per Million Metric

below 10-year average, jump of 2.5% since last year British Thermal Unit

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Nickel, melting grade, LME spot

NiCkel . Current prlCe 222% beIOW 10'year price, CIF European ports, USD per

metric ton

average, drop of 15.7% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Crude Oil (Brent) - current price 12.0% below 10-

year average, drop of 4.2% since last year

—— Spot price

300

Crude Oil (petroleum), Dated Brent,
light blend 38 API, fob U.K., USD per

barrel

—— 12-months rolling mean ——- Volatility (right)
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Crude Oil (Dubai Fateh Fateh) - current price 10.9% below 10- Crude O (pelioiaxI

Fateh 32 API, USD per barrel
year average, current volatility -18.7% below 10-year average

- 25

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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CrUde Oil (WTI) - Current prlce 172% below 10_ Crude Oil (petroleum), West Texas

Intermediate 40 API, Midland Texas,

I SD per barre
year average, drop of 9.2% since last year USD per bene

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Olive Oil, extra virgin less than 1%

OIive Oil o Current prlCe 157% belOW 10'year free fatty acid, ex-tanker price U.K.,

USD per metric ton

average, drop of 14.7% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Generic 1st 'JO' Future, USD/Ib

Orange Juice - drop of 49.7% since last year,

current price 31.9% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Palm oil, Malaysia Palm Oil Futures

Palm Oil . Current pI’ICe 363% be|OW 10-yeal’ (first contract forward) 4-5 percent

FFA, USD per metric ton

average, drop of 23.1% since last year

—— 12-months rolling mean

—— Spot price ——- Volatility (right)
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Swine (pork), 51-52% lean Hogs,

Pork - jump of 41.8% since last year, current price U:S. price, US cents per pound

6.7% above 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Poultry (chicken), Whole bird spot

POUltry - current VO|atI|Ity 152.0% above 10-year price, Ready-to-cook, whole, iced,

Georgia docks, US cents per pound

average, current price 27.0% above 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Rice, 5 percent broken milled white

Rice - current price 16.4% below 10-year average, ice, Thailand nominal price quote,

USD per metric ton

current volatility -54.0% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Rubber, Singapore Commaodity

RUbber = Current prlCe 290% beIOW 10'year Exchange, No. 3 Rubber Smoked

Sheets, 1st contract, US cents per

average, jump of 8.6% since last year pound

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

US cents per pound
Monthly 12-months volatility [%]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

82 USD +5.1% +86% ) B

Source: IMF 38



Fish (salmon), Farm Bred Norwegian

SalmOn = Current prlCe 249% above 10'year Salmon, export price, USD per

kilogram

average, drop of 7.2% since last year

—— Spot price 12-months rolling mean ——=- Volatility (right)

USD per kilogram

Monthly 12-months volatility [%]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

8 USD +0.0% -7.2% B9

Source: IMF 39



Hard Sawnwood - current price 14.4% below 10-year e seloct and betier qualty, C&F UK

port, USD per cubic meter

average, current volatility -61.4% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

USD per cubic meter

Monthly 12-months volatility [%]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

700 USD -1.5% -4.7% B O

Source: IMF 40



Soft Sawnwood - current volatility -56.6% below 10- ot Dougias Fit, U.S. Price, USD per

cubic meter

year average, current price 6.3% above 10-year average

—— Spot price
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Thailand Whiteleg Shrimp 70,

Shrimp - current volatility -100.0% below 10-year Shiimpe/Kg

average, current price 3.8% above 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Soybean Meal, Chicago Soybean

Soybean Meal = drOp Of 245% SInCe IaSt year, Meal Futures (first contract forward)

Minimum 48 percent protein, USD per

current price 15.8% below 10-year average metric fon

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Soybean QOil, Chicago Soybean Oil

Soybean Oil N Current pr'ICe 308% beIOW 10'year Futures (first contract forward)

exchange approved grades, USD per

average, drop of 12.7% since last year metric fon

—— 12-months rolling mean

—— Spot price ——- Volatility (right)
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Soybeans, U.S. soybeans, Chicago

SOYbeanS = Current prlCe 265% beIOW 10'year Soybean futures contract (first

contract forward) No. 2 yellow and

average, drop of 19.3% since last year par, USD per meftic ton

—— Spot price

—— 12-months rolling mean ——- Volatility (right)

USD per metric ton

Monthly 12-months volatility [%]
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EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

305 USD -5.8% -193% B B

Source: IMF 45



Sugar, Free Market, Coffee Sugar

Sugar (World) - current price 34.5% below 10-year and Cocoa Exchange (CSCE)

contract no.11 nearest future position,

average, current volatility -33.2% below 10-year average US cents per pound

Spot price —— 12-months rolling mean ——=- Volatility (right)

US cents per pound

Monthly 12-months volatility [%]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

12 USD -5.7% t3.0% B B

Source: IMF 46



Sugar (USA) - current volatility -69.5% below 10-  1%est utires positon, US cents

per pound (Footnote: No. 14 revised

year average, jump of 7.1% since last year to No. 16)

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

Monthly 12-months volatility [%]
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EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

26 USD -1.9% t71% B B
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Sunflower oil, Sunflower Oil, US

Sunflower Oil - current price 24.7% below 10- export pice from Gulf of Mexico,

USD per metric ton

year average, drop of 7.0% since last year

—— 12-months rolling mean

—— Spot price ——- Volatility (right)
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Tea, Mombasa, Kenya, Auction Price,

Tea - current volatility -67.2% below 10-year US cents per klogram, From July

1998,Kenya auctions, Best Pekoe

average, current price 12.2% below 10-year average  Famings. Prior. London auctions, cif

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Tin, standard grade, LME spot price,

Tin - current volatility -48.7% below 10-year USD per metric tor

average, drop of 6.0% since last year

—— 12-months rolling mean

—— Spot price ——- Volatility (right)
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Uranium, NUEXCO, Restricted Price,

Uranium m Current prlCe 336% belOW 10'year Nuexco exchange spot, USD per

average, jump of 12.9% since last year

—— Spot price ——- Volatility (right)

—— 12-months rolling mean
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Wheat, No.1 Hard Red Winter,

Wheat . CU I’re nt prlCe 245% belOW 1 O'year ordinary protein, Kansas City, USD

per metric ton

average, drop of 18.2% since last year

——=- Volatility (right)

—— Spot price —— 12-months rolling mean
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Generic 1st 'O ' Future, USD/bushel

Oats - jump of 26.6% since last year, current

volatility -21.7% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Sorghum; U.S., Number 2 yellow, fob

Sorghum - current price 18.3% below 10-year average, Gulf of Mexicd, US cents per pound

current volatility -62.3% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

US cents per pound

Monthly 12-months volatility [%]
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EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

8 USD +0.0% 5.7% a9
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Wool (Coarse) - current price 41.1% above 10-year

average, current volatility -54.9% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Wool, coarse, 23 micron, Australian
Wool Exchange spot quote, US cents
per kilogram




Wool, fine, 19 micron, Australian

Wool (Fine) - current price 29.2% above 10-year Wool Exchange spot quoté, US cents

per kilogram

average, current volatility -63.8% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Zinc, high grade 98% pure, USD per

Zinc - current price 22.0% above 10-year e

average, drop of 8.6% since last year

Spot price —— 12-months rolling mean ——=- Volatility (right)
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Molybdenum, 57 to 63% purity

MObedenum = Current VOIat|I|ty nan% be|OW 10' contained in roasted molybdenum

concentrate, LME spot price, USD/ton

year average, jump of 8.4% since last year

—— Spot price

—— 12-months rolling mean ——- Volatility (right)
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Cobalt, U.S. cathodes, spot

Cobalt - drop of 87.5% since last year, current

volatility 134.9% above 10-year average

——=- Volatility (right)

—— Spot price —— 12-months rolling mean
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Gold, Fixing Committee of the

Gold - current volatility -32.9% below 10-year London Bullion Market Association,

London 3 PM fixed price, USD per

average, current price 2.8% below 10-year average oy ounce

—— Spot price —— 12-months rolling mean

——=- Volatility (right)
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Silver, London Bullion Market

Silver = Current prlCe 3050/0 beIOW 10'year Association, USD/troy ounce

average, drop of 11.2% since last year

—— Spot price ——- Volatility (right)

—— 12-months rolling mean

USD/troy ounce
Monthly 12-months volatility [%]
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Palladium - current price 79.9% above retadum, EHE spotpries. ™ auncs

ounce

average, jump of 33.5% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Platinum, LME spot price, USD/troy

Platinum - current price 34.6% below 10-year average,

current volatility -44.0% below 10-year average

—— Spot price

—— 12-months rolling mean ——- Volatility (right)
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North American Spot LPG Propane

LPG - drop of 40.6% since last year, current price Prico/tont Belviou LST

36.2% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Urea GranUIar - Current prlce 181 0/0 beIOW 10_ US Gulf NOLA Urea Granular Spot

Price, USD/ST

year average, jump of 17.5% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Potassium Chloride - jump of 22.1% since last ‘Potash) Standard Grade: FOB

. Vancouver Spot Price, USD/metric
year, current price 18.9% below 10-year average . t

Spot price —— 12-months rolling mean ——=- Volatility (right)
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DAP - current price 17.1% below 10-year average, Prics per MBS F At

current volatility -42.7% below 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)
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Tomatoes - jump of 12.1% since last year, current " metoraiien France - Tomatoes,

volatility 14.6% above 10-year average

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

-17.5
L 150 8
=
-12.5 %
°
>
-10.0
=
o
-7.5 E
o
—
27 F5.0 =
=
@]
1 -2.5 =
0 T T T T T T T T T T 00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
EoLM price A to 1 month A to 12 months Outlook

Shortterm  Long term

3 EUR +0.0% +121% B @

Source: IMF 68



USDA Class 3 (formerly known as

M i I k = CU rrent VOIatl I |ty '44 . 5% beIOW 1 O'year Basic Formula) Milk Spot Price, USD/

cwt

average, jump of 8.6% since last year

—— Spot price —— 12-months rolling mean ——=- Volatility (right)

Monthly 12-months volatility [%]
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MCX India Chana Spot, INR/100 Kgs

Chana - jump of 18.5% since last year, current

volatility -52.4% below 10-year average

—— 12-months rolling mean

—— Spot price ——- Volatility (right)
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Apples - drop of 8.7% since last year, positive metrapotam Frsh e Ae ERCIE S

outlook both in short and long term

—— Spot price —— 12-months rolling mean

——=- Volatility (right)
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Legal Disclaimer

© 2019 pylnvest Inc.

Your investments are your responsibility - We do not accept any liability for any loss or damage which is incurred from you acting or not acting as a result of reading any of our publications. You
acknowledge that you use the information we provide at your own risk.

Information, not advice or recommendations - Our publications do not offer investment advice and nothing in them should be construed as investment advice. Our publications provide information
and education for investors who can make their investment decisions without advice.

The information contained in our publications is not, and should not be read as, an offer or recommendation to buy or sell or a solicitation of an offer or recommendation to buy or sell any securities.
Our publications are not, and should not be seen as, a recommendation to use any particular investment strategy.

Carry out your own independent research - You should carry out your own independent research before making any investment decision. Our publications do not take the specific needs, investment
objectives and financial situation of any particular individual into consideration and any investments mentioned may not be suitable for you. You should not base any investment decision solely on
the basis of the information that we publish.

Carry out your own independent verification of facts and data

The information we publish has been obtained from or is based on sources that we believe to be accurate and complete. Although reasonable care has been taken, we cannot guarantee the
accuracy or completeness of any information we publish. Any opinions that we publish may be wrong and may change at any time. You should always carry out your own independent verification of
facts and data before making any investment decisions.

Seek professional advice if required - If you are unsure of any investment decision you should seek a professional financial advisor. pylnvest Inc. is not a registered investment adviser and we do not
provide investment advice or recommendations. We are not regulated by the Financial Conduct Authority.

Investment risks -The value of shares can fall as well as rise. Dividend payments can fall as well as rise. Any information relating the to past performance of an investment or investment service is
not a guide to future performance. Share prices may go down as well as up and you may not get back the original amount invested. You should not buy shares with money you cannot afford to lose.

Disclosures - When content is published about a company and the writer own shares or has a beneficial interest in that company, that fact will be disclosed in the article. However, historic articles will
not be updated, so any disclosure represents the relationship between the company and the writer at the time the article was written.
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Questions?

Please get in touch with
Monty Python

Commodity Analyst

+41 (0) 89 234 56 78
m_python@pyinvest.com




