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AR H=, ETFS| oHA|

UM o= RAXIXY 71240| 2610 HAPE MT I, Forward
Curve= Deep ContangoZ LIENH

0| I 2IXIXY ME, ETFE £t EXH= ContangoO]| {2} SIXxH
1= 724 CHH| Underperform =]

Contango0i| 2|8t 2172 |&= Rollover0]| 2[siA{7} OtL|2t, 272}
UASH= SO X|&MO Z HIASIO I[617| oS

WTI 9E8 42, M= ETF(USO) H|w

20163 10&=0
( ) USO-WTI (2)
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2Uxtx) Mg, ETF2| 312

2020~20224 XF HS =HO|M £THOLL[2E, 2023~2025' HEM (5y) 5.4% 4.7% 5.2% 3.8% 3.8%
771 ol= 2Ol 4k SEH =afol| w2t of|LfX] =4 ETF2}
OfRMHE Beta (WTI) 90% 53% 46% 40% 41%
% 2R 01 FAS2 33 3710l 2 012 ot 22 S M I M I
Corr (WTI) 98% 66% 51% 62% 63%
WTI, MZETF, FAETF Bl Corr (S&P) 4% 31% 37% 28% 29%
(201613 1024=0)
——CL1 COMB Comdty (L1) USO US Equity (R2) XOP US Equity (R3) XLE US Equity (RT) ~ —— VDE US Equity (L2)
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GSCIME{E Xt x|+~ A0l
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-20% -

-40%

—60% -
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

II'E—: Bloomberg, LS%'E E'l*'IXHﬂE‘I LS Securities Research 9



Cyclex} g2

Precious Index2} 34!
(yoy,12ma)
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—-50% -

-100% -
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Energy Index} 4|
(yoy, 12ma)

100% -
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80% -

25/01

AR
| “\J

-40%

_60%) J
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Xt&: Bloomberg, LSZH 2| MX|MIE]
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40% -
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25/01

Industrial Metal Index®} Al
(yoy, 12ma)
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80% -
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40% - /
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—60% -
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Grain Index2} FA!
(yoy, 12ma)
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Drilling & Oil Services

Shale Oil J'
Shale Gas Jl
Oil Sand Jl
Other |

J

Drilling - Land

Drilling - Water

integrated

|
J

|
J

AR LSEH

A 2| MIE]

Qil Services

|
)

XOM, CVX, SU, BP,
TTE, EQNR

~royalty

COP, OXY, APA, EOG,
DVN, OVV, FANG

EQT, EXE, AR, RRC
CRK, BIR, PEY

CNQ, CVE, ATH, IMO,
TOU, WCP, BTE

ENI, 1605, HBR, WDS, DNO

PTEN, NBR, HP, ESI,
ACX, FET, STM

NE, VAL, Qll, RIG,
WERD, HOS, FTI

SLB, BKR, HAL, AKSO,
NOV, SUBC, LBRT

ET, EPD, PAA, MPLX,
KMI, ENB, OKE

LNG Terminal Jl

VNOM, TPL, BSM, KRP,
PSK, SBR, PBT

MPC, PSX, VLO, PBF,
S-oil, SK, HD

LNG, VG, CQP, EE,
GLNG, GTT, PLNG
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Of|LfX] ME] ]2

WTI vs S&P500 0L X| AlE{
(2016 10€4=0)

—WTI S50ILPTR S50ILETR S50ILRTR ——— S50GSTTR S5ENGTR

o — N W s 01O N O ©
L L L L L L L L )

|
—_
.

U
N

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

JTE
CL1 WTI

5.9% 100% 3% 100% 1%

S50ILPTR  S&P 500 OIL&GAS EX TR TR 4.5% 48% 53% 63% 26%
S50ILETR  S&P 500 OIL & GAS EQU TR 51% 39% 72% 44% 32%
S50ILRTR  S&P 500 OIL&GASREFMKT TR 4.7% 40% 52% 51% 25%
S50GSTTR  S&P 500 OIL&GAS ST&TR TR 3.4% 26% 56% 44% 37%
S5ENGTR  SP 500 Energy Ind Gr TR 3.8% 40% 44% 63% 27%
R 4.3% 39% 56% 53% 29%

At Bloomberg, LSS 2 MX[AIE] LS Securities Research 14



Shale Oil E&P ?7|H

WTI vs Shale Qil E&P 7|

(2016 10&4=0)

3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0
—0.5
-1.0

—WTI

16/10 17/03 17/08 18/01 18/06 18/11

--

OXY
APA
EOG
DVN
ovv

FANG

B2

CONOCOPHILLIPS

OCCIDENTAL PETROLEUM CORP
APA CORP

EOG RESOURCES INC

DEVON ENERGY CORP

OVINTIV INC

DIAMONDBACK ENERGY INC

XI2: Bloomberg, LSEH 2|AMX[AIE]

——EOG

o2
o}z
o2
o}z
02
o}z

AP Sl
(mUSD)

154,252

58,289
15,363
75,574
52,778
16,792

51,547

DVN

19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01

H{SOIE Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)
2.6

1.9
23
2.8
2.7
2.0
2.4
2.4

ovwv

23/06 23/11

4.7%
5.6%
6.5%
4.8%
5.5%
6.1%
5.4%

5.5%

—— FANG

24/04 24/09 25/02 25/07 25/12 26/05

50% 46% 63% 22%
60% 38% 63% 15%
69% 66% 62% 23%
50% 51% 62% 24%
54% 56% 57% 23%
63% 79% 60% 29%
55% 65% 60% 27%
57% 57% 61% 23%

LS Securities Research
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Oil Sand E&P 7|4

WTI vs Oil Sand E&P 2|
(2016 10&=0)
10 -

—WTI CNQ CVE

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01

HiGRlE Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)

CANADIAN NATURAL RESOURCES
CVE  CENOVUS ENERGY INC
ATH ATHABASCA OIL CORP
IMO IMPERIAL OIL LTD
TOU  TOURMALINE OIL CORP
WCP  WHITECAP RESOURCES INC
BTE BAYTEX ENERGY CORP
E

XI2: Bloomberg, LSEH 2|AMX[AIE]

FHLICEH
LT
FHLHE
LT
LT
LT

FHLHCH

—IMO

AP
(mUSD)

100,006
57,335
4,031
59,480
17,145
15,563

3,231

TOU

2.0

2.0
3.2
40
14

2.7

WCP

23/06  23/11

4.7%
5.6%
6.7%
4.5%
4.3%
4.9%
7.1%

5.4%

——BTE

50%
60%
63%
41%
36%
52%
74%

54%

45%
51%
58%
44%
37%
58%
59%

50%

24/04 24/09 25/02 25/07 25/12 26/05

63%
62%
55%
54%
50%
63%
61%

58%

LS Securities Research

22%
20%
19%
22%
20%
26%
19%

21%
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0= 2| E&P 7|

WTI vs 0= 2| E&P 7 |Y
(20165 10&=0)

—WTI ENI 1605 WDS ——DNO

4.0 -
3.5 1
3.0 1
2.5 A
2.0
1.5
1.0
0.5 1
0.0 w
-0.5 1
-1.0

-1.5
16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

A Ee] |
- 7|19y (rLerJgD_') HiZ2lE Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)

ENI SPA O|Etz|ot 82,613 4.4 3.4% 27% 31% 47% 20%
1605 INPEX CORP U= 29,433 3.0 4.4% 42% 6% 55% 3%
HBR  HARBOUR ENERGY PLC = 5,374 4.4 6.3% 49% 37% 47% 13%
WDS  WOODSIDE ENERGY GROUP LTD 23 41,383 52 4.3% 42% 50% 58% 26%
DNO  DNO ASA L29|0| 1,932 7.9 6.2% 57% 40% 54% 14%
A 5.0 4.9% 44% 33% 52% 15%

At Bloomberg, LSS 2 MX[AIE] LS Securities Research 17



Shale Gas E&P 7|

Natural Gas (Henry Hub) vs Shale Gas E&P ?|¥
(201613 10&4=0)

3.5
3.0
2.5
2.0
1.5
1.0
0.5

0.0 -

-0.5
-1.0

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11

- HiGRlE Beta (NG) | Beta (S&P) | Corr (NG) | Corr (S&P)

QT
EXE
AR
RRC
CRK
BIR
PEY

E

ANV aV_"N

Vi

——NG(HH) AR U RRC ——CRK BIR
Y oA A, \'Ci?r'vv ™ ‘w« A o “‘ ’777ﬁ*ﬁ\‘,\x/¥ o

=
EQT CORP
EXPAND ENERGY CORP
ANTERO RESOURCES CORP
RANGE RESOURCES CORP
COMSTOCK RESOURCES INC
BIRCHCLIFF ENERGY LTD

PEYTO EXPLORATION & DEV CORP

XI2: Bloomberg, LSEH 2|AMX[AIE]

o}z
02
o}z
o}z

FHLICH

FHLHCH

AP
(mUSD)

31,976
20,009
10,665
9,036
3,835
1,246

3,407

2.7

1.0

1.9

6.1

2.6

5.6%
4.7%
6.6%
6.0%
8.5%
5.6%
5.0%

6.0%

N
A

o~

24/04 24/09 25/02 25/07 25/12 26/05

PEY

> ALJ"“V"\L /\A‘A N

~
f\,/v

23%
18%
26%
21%
40%
20%
17%

24%

72%
56%
72%
72%
90%
45%
52%

66%

FeA

43%
41%
42%
37%
49%
38%
36%

41%

LS Securities Research

29%
27%
25%
27%
24%
18%
23%

25%
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Land Drilling ?|&

WTI vs Land Drilling 2|
(2016 102=0)

4.0 -
35 -
3.0 -
25 -
2.0 -
1.5
1.0
0.5
0.0
-0.5
-1.0

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11

HiGRlE Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)

PTEN
NBR
HP
ES|
ACX
FET
STM

E

=
PATTERSON-UTI ENERGY INC
NABORS INDUSTRIES LTD
HELMERICH & PAYNE
ENSIGN ENERGY SERVICES INC
ACT ENERGY TECHNOLOGIES LTD
FORUM ENERGY TECHNOLOGIES IN

SEATRIUM LTD

XI2: Bloomberg, LSEH 2|AMX[AIE]

PTEN

o=

0j=
ILICH
ILICH

o=

Apjme

HP U

——ESI

ACX

AP
(mUSD)

4,405
1,327
4,011
464
212
983

5,254

25

1.5

25

7.5%
9.7%
6.9%
7.5%
6.6%
7.0%
5.1%

7.2%

24/04 24/09 25/02 25/07 25/12 26/05

73%
85%
61%
56%
45%
41%
12%

53%

101%
130%
107%
81%
69%
85%
55%

90%

57%
52%
52%
44%
40%
34%
14%

42%

LS Securities Research

30%
30%
35%
24%
24%
28%
24%

28%

19



Water Drilling 7|

WTI vs Water Drilling 2|
(2016' 10&=0)

3.0 -

25 -

20 |

15 -

1.0 -

0.5 1 M

0.0 IR AT\ A AP " AW ‘ ‘ ‘ ‘ ' ‘ ‘
7 A /\/\f g

05 - W AN At

-1.0
-15 -

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11

e
- Pt - al:tj‘;[;)' HiG=~ S HEM Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)

NOBLE CORP PLC 6,793 4.7 6.0%

VAL  VALARISLTD o= 5,797 - 7.0%
Ol OCEANEERING INTLINC o= 4,545 - 7.1%
RIG  TRANSOCEAN LTD AQIA 6,154 - 8.3%
WFRD WEATHERFORD INTERNATIONAL PL o= 6,021 - 7.6%
HOS  HORNBECK OFFSHORE SERVICES | o= 1,454 - 7.7%
FTI  TECHNIPFMC PLC SEE] 27,550 0.3 5.9%
R pun 25 7.1%

XI2: Bloomberg, LSEH 2|AMX[AIE]

—WTlI NE VAL ol ——RIG WFRD HOS

——FTI

24/04 24/09 25/02 25/07 25/12 26/05

47%
47%
50%
68%
48%
54%
41%

51%

97%
82%
117%
118%
102%
88%
85%

98%

46%
40%
42%
48%
38%
42%
42%

42%

36%
26%
37%
32%
30%
26%
32%

31%

LS Securities Research 20



Qil Service 7|

WTI vs Oil Service 2|&
(2016 10&=0)

4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0
-0.5
-1.0

-15 -

16/10 17/03 17/08 18/01

BKR
HAL
AKSO
NOV
SUBC
LBRT

E

‘ﬁ:ikf SN =

—WTI SLB BKR

18/06 18/11

19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01

HEM Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)

HAL

—— AKSO

= - s
SLBLTD 74,623
BAKER HUGHES CO oj= 56,960
HALLIBURTON CO oj= 27,310
AKER SOLUTIONS ASA L29)0| 2,075
NOV INC oj= 6,955
SUBSEA 7 SA = 10,168
LIBERTY ENERGY INC o= 3,197

XI2: Bloomberg, LSEH 2|AMX[AIE]

8.9
1.8
4.0
1.8

3.2

NOV

23/06  23/11

5.6%
4.9%
5.9%
5.6%
5.9%
5.4%
7.9%

5.9%

SUBC

38%
30%
53%
34%
43%
43%
62%

43%

73%
65%
75%
70%
79%
76%
90%

75%

24/04 24/09 25/02 25/07 25/12 26/05

40%
35%
53%
35%
42%
47%
46%

43%

29%
30%
29%
28%
30%
32%
25%

29%
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Royalty 7|

WTI vs Royalty 7|

(2016
25

1024=0) NOM

TPL

BSM ——PSK

SBR

PBT ——WTI(

)

40

(201614 10&4=0)

16}10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

TPL
BSM
KRP
PSK
SBR
PBT

E

VIPER ENERGY INC-CL A

TEXAS PACIFIC LAND CORP
BLACK STONE MINERALS LP
KIMBELL ROYALTY PARTNERS LP
PRAIRIESKY ROYALTY LTD
SABINE ROYALTY TRUST

PERMIAN BASIN ROYALTY TRUST

XI2: Bloomberg, LSEH 2|AMX[AIE]

(mUSD)

14,680

oj= 23,774
o= 3,120
oj= 1,696
IHLICE 5,387
oj= 1,041
oj= 1,507

12.7
3.2
6.0
0.7

55

5.0%
6.5%
3.6%
3.5%
3.8%
4.4%
6.8%

4.8%

43%
41%
27%
30%
33%
34%
40%

35%

49%
65%
31%
40%
43%
44%
46%

46%

50%
37%
44%
50%
52%
46%
35%

45%

2.0

HEM Beta (WTI) | Beta (S&P) | Corr (WTI) | Corr (S&P)

22%
22%
20%
26%
26%
22%
15%

22%
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Refinery 2|¥ (1)

WTI vs Refinery 2|

(20165 10&=0) MPC

PSX VLO

—— PBF

0109

MM

0967 ——WTI ()

(201614 10&4=0)

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05
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Refinery 2|¥ (2)

Crack Spread vs Refinery 7|¢]
(20164 102=0)
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Midstream ? |4

WTI vs Midstream 2|
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LNG E{O0]2 2]% (1)
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XI2: Bloomberg, LSEH 2|AMX[AIE]
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LNG E{O0]E 2|% (2)

TTF vs LNG HO|'2 7|Y
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XI2: Bloomberg, LSEH 2|AMX[AIE]
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O H., LTI
I NEM, ABX, AU, NST,
Gold J AEM, LUG, K
. I PEQOLES*, HL, AG, EDR,
Silver J PAAS, SVM, CDE
PGMs JI IMP, NPH, ZIM
Miner |
BHP, SCCO, KGH, AAL,
Copper | FCX. FM, ANTO
: PR | NIKL, IGO /
Nickel, Lithium | PLS. LAR
Uranium JI NXE, UEC, PDN, DML, URE
Copper I 358, 000630, 000878, GMEXICOB,

J HNDL, BOL, 5713

Smelter / Refiner J<
Aluminum 1378,2600, AA, S32,

NACL, CENX, 000807

: "y MDKA, NIC, INCO, ERA /
Nickel, Lithium SQM. ALB, 1772, 9696

MP, LYC, ALM,
Integrated ' Rare Earth ILU, AMG, EQR

Uranium JI CCO, LEU

I CAT, 6301, METSO, WAB,
Royaity (GOSN G L cauipmenti
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Gold ETF

Gold vs Gold ETF

(20161 10&=0)

6

-1

Gold GLD GDX XGD ——RING

pa VAL S =
/JW"A’\‘/ \ o
T RESTNR = S T —\/ T T T T T
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AU
GLD
GDX
XGD
RING

B2

X OH
P - ?&SD) HgolE | HEN (E(e;fj) Beta (S&P) (golrg Corr (S&P)

Gold 2.3% 100% 16% 100% 16%
SPDR GOLD SHARES o= 140,547 - 2.3% 99% 17% 99% 16%
VANECK GOLD MINERS ETF o= 26,148 0.7 5.3% 191% 80% 83% 34%
ISHARES S&P/TSX GLOBAL GOLD IHLICE 3,046 0.9 4.9% 172% 59% 81% 27%
ISHARES MSCI GLOBAL GOLD MIN o= 2,308 1.4 5.4% 194% 80% 83% 33%

1.0 4.5% 164% 59% 87% 28%

At Bloomberg, LSS 2 MX[AIE] LS Securities Research 31



Gold Miner 7|4

Goldvs 22 2|
(2016 10%=0)
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NEWMONT CORP
ABX  BARRICK MINING CORP
AU ANGLOGOLD ASHANTI PLC
NST NORTHERN STAR RESOURCES LTD
AEM  AGNICO EAGLE MINES LTD
LUG LUNDIN GOLD INC
KCN  KINROSS GOLD CORP
E

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Gold Royalty, Stream 2|

Gold vs Royalty, Stream 2|

(201641 10&4=0) Gold WPM FNV
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WPM  WHEATON PRECIOUS METALS CORP SHLtC
FNV  FRANCO-NEVADA CORP SHLtC
RGLD  ROYAL GOLD INC o=

TFPM  TRIPLE FLAG PRECIOUS MET SHLtC
ORC  ORROYALTIES INC Lt
B2

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Silver ETF

Silver vs Silver ETF

(2016' 10&=0) Silver
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SLV  ISHARES SILVER TRUST
SIL GLOBAL X SILVER MINERS ETF
SILJ  AMPLIFY JUNIOR SILVER MINERS
SLVP  ISHARES MSCI GLOBAL SILVER A
B3

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Silver Miner 7|4

Silver vs 22 7|
(201642 10=0)
6 _
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Platinum ETF, 7|

Platinum vs Platinum 2|

(201614 108=0) Platinum PPLT IMP NPH —— ZIM
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16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

Platinum 4.5% 100% 43% 100% 22%
PPLT ABRDN PHYSICAL PLATINUM SHRS o= 2,067 = 4.5% 99% 44% 99% 22%
IMP IMPALA PLATINUM HOLDINGS LTD oz 10,350 9.8 8.5% 116% 86% 61% 23%
NPH NORTHAM PLATINUM HOLDINGS LT Loz 6,094 6.7 7.9% 92% 69% 52% 20%
/M ZIMPLATS HOLDINGS LTD = 1,080 = 57% 55% 22% 43% 9%
oA 8.3 6.6% 90% 55% 64% 18%

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Palladium ETF, 2|8

Palladium vs Palladium 2|
(20161 10&4=0)

Palladium PALL IMP NPH ——ZIM

10 -

_2 J
16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

Palladium 59% 100% 50% 100% 19%
PALL  ABRDN PHYSICAL PALLADIUM SHS o= 614 = 5.8% 99% 50% 100% 19%
IMP IMPALA PLATINUM HOLDINGS LTD oz 10,350 9.8 8.5% 73% 86% 51% 23%
NPH NORTHAM PLATINUM HOLDINGS LT Loz 6,094 6.7 7.9% 64% 69% 48% 20%
/M ZIMPLATS HOLDINGS LTD 3 1,080 - 57% 28% 22% 29% 9%
oA 8.3 7.0% 66% 57% 57% 18%

At Bloomberg, LSS 2 MX[AIE] LS Securities Research 37



Copper ETF

Copper vs Copper ETF

(2016 108=0) Copper CPER COPX ICOP — COPP COPJ COPP
45
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16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

LMCADY Copper 2.8% 100% 40% 100% 33%
CPER  UNITED STATES COPPER INDEX o= 715 = 3.6% 109% 55% 84% 34%
COPX GLOBAL X COPPER MINERS ETF o= 7,386 0.6 5.0% 139% 114% 77% 51%
ICOP ISHARES COPPER AND METALS o= 480 1.0 4.5% 139% 126% 74% 54%
COPP  SPROTT COPPER MINERS ETF o= 286 1.9 52% 154% 153% 74% 58%
COPJ SPROTT JR COPPER MINERS ETF o= 163 10.3 4.9% 140% 127% 69% 50%
COPP  GLOBAL X COPPER PRODUCER IND IFHLICH 142 0.1 5.3% 148% 120% 75% 50%

oA 2.8 4.8% 138% 116% 76% 50%

Il'ﬁ: Bloomberg, LS%E E|A‘|X|*,ﬂE-| LS Securities Research 38



Copper Miner ?|&

Copper vs 72| 24 0|
(20164 10=0)
14 -
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SCCO  SOUTHERN COPPER CORP

KGH KGHM POLSKA MIEDZ SA

AAL  ANGLO AMERICAN PLC

FCX FREEPORT-MCMORAN INC

FMC  FIRST QUANTUM MINERALS LTD
ANTO  ANTOFAGASTA PLC

E

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Copper gXd 7|

Copper vs 72| ZA|H 2|
(201614 102=0)
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000630 TONGLING NONFERROUS METALS-A

JIANGXI COPPER CO LTD-H

000878 YUNNAN COPPER CO LTD-A
GMEXICOB GRUPO MEXICO SAB DE CV-SER B
HNDL  HINDALCO INDUSTRIES LTD
BOL BOLIDEN AB
5713  SUMITOMO METAL MINING CO LTD
E

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Aluminum XA o|d

Aluminum vs Y205 MA2 7|

(20165 10=0) 1378 2600 AA

1378 CHINA HONGQIAO GROUP LTD
2600 ALUMINUM CORP OF CHINA LTD-H
AA ALCOA CORP
S32 SOUTH32 LTD
NACL  NATIONAL ALUMINIUM CO LTD
CENX  CENTURY ALUMINUM COMPANY
000807 YUNNAN ALUMINIUM CO LTD-A
E

XI2: Bloomberg, LSEH 2|AMX[AIE]
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Nickel A4l 0|

Nickel vs L|Z AfAFD|A

(20161 10&=0) (20161 10&=0)

MDKA NIC INCO ——NIKL IGO ERA Nickel ($)

12 r 2.0
10 -

1.5
8 il
6 - 1.0
41 05
2 PN

% N /

0 A N\“"\/f ~= L /\VA’\“/J\V 0.0
-2 -0.5
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NP ==t Beta Corr
oHOq [=2h |. o=
(mUSD) - (Nickel) LS () (Nickel) Gt (L)

MDKA MERDEKA COPPER GOLD TBK PT ol 4|A|O} 4,067 0.4 7% 66% 8% 28% 2%
NIC NICKEL INDUSTRIES LTD 23 2,349 - 6% 60% 85% 34% 31%
INCO  VALE INDONESIA TBK QI |A|O} 2,548 1.8 7% 88% 34% 39% 12%
NIKL  NICKEL ASIA CORP (Miner) Se|m 839 3.7 6% 52% 54% 25% 17%
IGO IGO LTD (Miner) 23 3,446 0.8 7% 56% 86% 25% 29%
ERA  ERAMET oziA 1,465 - 7% 85% 104% 38% 32%
e 1.7 6.8% 68% 62% 31% 21%
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Lithium AiAF |

Lithium vs 2|E AiA 2|

(201613 10&4=0)

16/10 17/03 17/08 18/01

SQM
PLS

ALB

LAR

1772

9696

E

LIT

SQM PLS

——ALB

LAR

1772 —— Lithium (2)

(mUSD)

GLOBAL X LITHIUM & BATTERY T
QUIMICA'Y MINERA CHIL-SP ADR
PLS GROUP LTD (Miner)
ALBEMARLE CORP

LITHIUM ARGENTINA AG (Miner)
GANFENG LITHIUM GROUP CO L-H

TIANQI LITHIUM CORP-H

XI2: Bloomberg, LSEH 2|AMX[AIE]
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ROV

Rare Earth ETF vs S|E& AL D |
(2016 10&=0)

(2016 10&=0)

——REMX MP ——ILU AMG LYC () ALM (2) EQR (2)
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.Z=0H

REMX  VANECK RAR EARTH ND STG-USDI 1,826 - 5.6% 100% 120% 100%
MP  MP MATERIALS CORP o= 8,582 - 9.1% 99% 133% 56%
LYC  LYNAS RARE EARTHS LTD S= 9,054 - 6.2% 63% 37% 59%
ALM  ALMONTY INDUSTRIES INC (RIAE) o= 3,843 - 10.5% 48% 99% 29%
ILU  ILUKARESOURCES LTD s= 1,752 1.0 6.1% 67% 64% 66%
AMG  AMG CRITICAL MATERIALS N.V. HEz= 1,200 1.4 6.9% 69% 107% 58%
EQR  EQRESOURCES LTD (RAE) s= 1,267 - 9.9% 29% 19% 26%
oA 1.2 7.7% 68% 83% 56%

49%
33%
13%
21%
24%
35%

4%

26%
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Uranium A4 0|

Uranium vs S2K5 A4 2|

(20164 1024=0) (20161 10&4=0)

Uranium NXE PDN DML ——URE CCO UEC ——LEU(®)
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A7 =0l

CAMECO CORP IHLICE 38,155 0.2 6.3% 60% 109% 40% 39%
NXE NEXGEN ENERGY LTD (Miner) IHLICE 6,088 - 71% 76% 130% 44% 42%
UEC  URANIUM ENERGY CORP (Miner) IHLICH 4,634 - 9.6% 104% 158% 45% 37%
LEU CENTRUS ENERGY CORP-CLASS A (Enrich) o= 2,893 - 11.3% 45% 145% 16% 29%
PDN  PALADIN ENERGY LTD (Miner) 23 2,846 - 8.2% 87% 135% 44% 37%
DML  DENISON MINES CORP (Miner) IHLICE 2,383 - 7.6% 83% 125% 45% 37%
URE UR-ENERGY INC (Miner) o= 418 - 8.0% 87% 115% 45% 32%
A 0.2 8.3% 78% 131% 40% 36%
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Equipment 7|

LME Index vs ZH| 7|
(2016 10&=0)

CAT

6301

METSO

—— WAB

EPIA

028670

——BKR

——LME Index (2

)

(2016 10&4=0)

16/10 17/03 17/08 18/01 18/06 18/11 19/04 19/09 20/02 20/07 20/12 21/05 21/10 22/03 22/08 23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05

CATERPILLAR INC

6301 KOMATSU LTD
METSO METSO CORP

WAB  WABTEC CORP

EPIA  EPIROC AB-A

0286 PAN OCEAN CO LTD

BKR BAKER HUGHES CO

E

XI2: Bloomberg, LSEH 2|AMX[AIE]
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A ETF

Grain Index vs =& ETF

(20164 10&=0) MOO VEGI —— GSCI Grain (2) (20163 10€=0)
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o) i - o -
ojm S HHCtAO|= HEM
(musp) | "STHE | HEE (Grain) | B 8P| (Gran) | COT(S&P)

SPGS  S&P GSCI Grains Ind Spot - 3% 100% 6% 100% 5%
MOO  VANECK AGRIBUSINESS ETF o= 1,145 22 2.4% 15% 64% 19% 61%
VEGI  ISHARES MSCI AGRICULTURE PRO o= 174 1.6 2.4% 19% 59% 23% 55%
T 1.9 2.6% 44% 43% 47% 40%
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S HIo[X 71|

Grain Index vs s H|o|X

(201613 10&4=0) — GSCI Grain ADM BG
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A|7|ZE0H
- Jl%i (r';&;;) Hjgaols | sy (gfatif]) Beta (S&P) (Gcroarl[]) Corr (S&P)

ARCHER-DANIELS-MIDLAND CO 39,622 25 4% 25% 41% 19% 23%
BG BUNGE GLOBAL SA oj= 20,620 2.7 4% 21% 26% 16% 15%
e 2.6 4.0% 23% 34% 17% 19%
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S8 I

Grain Index vs 5 ZH| 2|
(20161 102=0)
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DEERE & CO
6326 KUBOTA CORP
CNH CNH INDUSTRIAL NV
TTC  TOROCO
AGCO AGCO CORP
LNN LINDSAY CORP
ALG ALAMO GROUP INC
E

XI2: Bloomberg, LSEH 2|AMX[AIE]
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H|= 7|

Grain Index vs H|& 72|H

(2016'3 10&=0) (2016'A 10&=0)

MOO VEGI ——GSCl Grain (2)
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A|7 =0
cx | | e oy | Jsontan| G Lo

NUTRIEN LTD IHLICE 33,902 3.1 4.5% 36% 47% 24% 24%

CF CF INDUSTRIES HOLDINGS INC o= 17,558 2.1 5.0% 39% 15% 24% 7%
YAR  YARAINTERNATIONAL ASA L29)0| 10,951 53 3.4% 9% 31% 8% 21%
MOS  MOSAIC CO/THE o= 6,657 4.2 5.7% 43% 86% 23% 34%
SDF K+S AG-REG = 3,029 0.5 5.3% 54% 23% 25% 9%
ICL ICL GROUP LTD o|AZIA 6,534 4.1 5.1% 48% 44% 24% 18%
SAFCO SABIC AGRI-NUTRIENTS CO ARRL| 15,205 5.8 3.1% 29% 18% 23% 12%
i 3.6 4.6% 37% 38% 22% 18%
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