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ENERGY – Double-whammy from oil price war & COVID-19 outbreak

2

20.00

30.00

40.00

50.00

60.00

70.00

80.00

90.00

100.00

110.00

YTD Energy Commodities Prices (Indexed)

 Crude Oil  Natural Gas  Jet Fuel  Gasoline

2 Jan 2020 ($) 31 Mar 2020 ($) Variance ($) Variance (%)

Crude oil (per bbl) 66.25 22.74 (43.51) (65.7)

Natural gas (per MMBtu) 2.12 1.64 (0.48) (22.6)

Jet fuel (per gallon) 1.93 0.73 (1.21) (62.5)

Gasoline (per gallon) 1.70 0.57 (1.13) (66.5)

At a glance…

Fears of oversupply due 
to economic slowdown 
from initial COVID-19 
outbreak in China

OPEC meets, 
cuts production 
by 1.5 mb/d 

Russia refuses to 
absorb cuts, ends 
OPEC+ partnership

Saudi Arabia 
aggressively 
cuts prices, 
ramps up 
production

Free fall  fuelled 
by oil  price war 
& COVID-19 
pandemic

WHO declares 
COVID-19 as 
pandemic

Source: Markets Insider

Key highlights

▪ Global oil and gas markets are facing an unprecedented situation: demand is collapsing
because of the impact of COVID-19 while supply is significantly increasing.

▪ Saudi Arabia increases oil production by 3.2mb/d to 13 mb/d, UAE increases to 5 mb/d.

▪ Russia initially planned to increase production by up to 0.5 mb/d, decided to abandon its
plan due to existing oversupply.

▪ Oil price rebounded by 10% in early Apr 2020 on calls for price war truce by Trump.

▪ Global oil demand is forecasted to decline by 14 mb/d in Mar 2020 and 22 mb/d in Apr 2020.

▪ Goldman Sachs forecasts crude oil at $20/bbl and $30/bbl for 2Q and 3Q. Citigroup’s base
case for 2Q at $17/bbl, bear case at $5/bbl. Energy Aspects expects prices as low as $10/bbl.

▪ Global oil storage levels have already reached 76% of capacity, expected to last for 50 days.

▪ OPEC’soil strategy has wiped off $1 tn off of Western companies’market value.

▪ Over $30 bn of capex cuts have been announced by oil and gas companies.

▪ More than 1 mn job cuts expected in the oilfield service industry in 2020.

▪ Over one-third of public oilfield companies expected to default on debt obligations in 2020.

▪ Malaysia could lose up to one-third of oil revenue on the oil price war. Original Budget 2020
was formulated on oil prices at $62/bbl. Despite its earlier plan to maintain domestic capex,
Petronas is now cautious on its 2020 dividend to the government.

https://markets.businessinsider.com/commodities
https://www.reuters.com/article/us-saudi-aramco-output-capacity/saudi-uae-gear-up-for-long-term-oil-market-fight-with-capacity-plans-idUSKBN20Y0PO
https://www.reuters.com/article/us-saudi-aramco-output-capacity/saudi-uae-gear-up-for-long-term-oil-market-fight-with-capacity-plans-idUSKBN20Y0PO
https://oilprice.com/Energy/Crude-Oil/Russia-Fires-Back-Could-Boost-Oil-Production-By-500000-Bpd.html
https://oilprice.com/Latest-Energy-News/World-News/Russia-Decides-Not-To-Boost-Oil-Output.html
https://www.bbc.com/news/business-52115442
https://www.rystadenergy.com/globalassets/pdfs/rystad-energy_covid-19-report_1-april-2020_public-access.pdf
https://www.scmp.com/business/commodities/article/3076062/oil-prices-sinking-60-cent-year-one-forecast-sees-brent-going
https://www.scmp.com/business/commodities/article/3076062/oil-prices-sinking-60-cent-year-one-forecast-sees-brent-going
https://www.scmp.com/business/commodities/article/3076062/oil-prices-sinking-60-cent-year-one-forecast-sees-brent-going
https://www.rystadenergy.com/globalassets/pdfs/covid-19-report-week-13-final.pdf
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://www.offshore-technology.com/features/all-coronavirus-capex-spending-budget-cuts/
https://www.rystadenergy.com/newsevents/news/press-releases/above-a-million-ofs-jobs-will-likely-be-cut-in-2020-as-covid-19-and-low-oil-price-take-toll/
https://www.rystadenergy.com/globalassets/pdfs/covid-19-report-week-13-final.pdf
https://themalaysianreserve.com/2020/03/09/govt-could-lose-up-to-one-third-of-oil-revenue-on-price-war/
https://www.nasdaq.com/articles/malaysias-petronas-cautious-over-dividend-to-government-as-energy-prices-tank-2020-04-03


ENERGY – Gloomy outlook ahead
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US shale gas industry in distress

▪ Over the years, the rise in US shale gas production has made the US become the top oil and
gas producer in the world. US shale gas production currently accounts for around 15% of the
world’soil production.

▪ The US shale gas industry currently employs 6.6 mn people (20 mn including oil services
businesses and ancillary industries). Tens of thousands have already been laid off in Texas.

▪ It is estimated that US shale gas production is only economically viable when oil prices are
above $40 to $50/bbl, while Saudi Arabia can produce oil at $2.80/bbl.

▪ US shale producers have cut spending by 30% - 50% under the current crisis. 44 rigs have
been shut over the course of 1 week.

▪ Some producers may even face negative crude prices due to lack of access to storage.

▪ Moody’s estimates that US oil and gas companies have $40 bn debt maturing in 2020 and
more than $200 bn over the next 4 years.

▪ As at early Apr 2020, Whiting Petroleum became the first US shale explorer to file for
bankruptcy arising from the decline in oil prices as it faced $262 mn of debt maturing. It is
noted that Whiting required oilprices to be at $50/bbl to stay afloat.

▪ Chesapeake Energy has $192 million bonds maturing in Aug 2020 and overall debt of $9 bn.
They have since hired a debt restructuring adviser.

▪ Following the US Congress’ block of Trump’s administration request to appropriate $3 bn
funds to buy 77 mn barrels, the US Department of Energy decided to lease storage capacity
for up to 77 mn barrels to US producers under the Strategic Petroleum Reserves.

Location of oil production that is uneconomic at different Brent prices

Source: IEA

Storage saturation a looming crisis with global capacity at 76%

▪ Shipping rates for very large crude carriers have skyrocketed up to 678% m-o-m.

▪ Although global storage has c. 1 bn available capacity currently, much of that will never be
accessed as the velocity of the current shock will breach transportation networks.

▪ Given the time and cost of shutting down a well, some producers would be willing to pay
someone to disposeof a barrel, implying negative pricing in landlocked areas.

What to expect moving forward

▪ More shut downs and bankruptcies with potential consolidation across the oil and gas
sector to be expected in 2020.

▪ Potential government bailouts for oil and gas companies, although this may be
controversial given the increasingly dire COVID-19outbreak across the world.

▪ Significant lay offs to be expected across the sector further contributing to rising
unemployment.

▪ Potentially negative pricing for certain grades of crude oil due to inaccessiblestorage.

▪ US to lose its #1 spot as the world’s top oil & gas producer with the US shale gas
production industry due to collapse.

▪ Nations highly dependent on oil revenue may face a budget crunch in view of the
economic slowdown from the virus outbreak and economic stimulus packages needed to
spur the economy.

https://www.cnbc.com/2020/04/01/5-charts-that-explain-the-saudi-arabia-russia-oil-price-war-so-far.html
https://www.theedgemarkets.com/article/dramatic-rise-and-fall-shale-oil
https://www.worldoil.com/news/2020/3/20/shale-plays-oil-patch-see-tens-of-thousands-of-layoffs-across-the-industry
https://www.theedgemarkets.com/article/dramatic-rise-and-fall-shale-oil
https://www.aljazeera.com/ajimpact/oil-price-war-nightmare-shale-producers-200309173245129.html
https://www.ft.com/content/605db3d6-228a-4381-a0db-27db9b9f9202
https://www.nytimes.com/2020/03/31/business/energy-environment/crude-oil-companies-coronavirus.html
https://oilprice.com/Energy/Energy-General/Relentless-Oil-Price-War-To-Cause-Huge-Number-Of-Well-Shut-Ins.html
https://www.washingtonpost.com/business/2020/03/10/trump-oil-bailout/
https://www.theedgemarkets.com/article/new-opec-agreement-may-take-longer-form-says-analyst
https://business.financialpost.com/commodities/energy/whiting-petroleum-files-for-bankruptcy-amid-oil-price-collapse
https://www.reuters.com/article/us-chesapeake-enrgy-restructuring-exclus/exclusive-shale-gas-pioneer-chesapeake-energy-taps-restructuring-advisers-sources-idUSKBN2133SC
https://www.cnbc.com/2020/04/01/us-aims-to-lease-space-in-emergency-oil-stockpile-after-buying-plan-canceled-sources-say.html
https://www.energy.gov/articles/us-department-energy-make-strategic-petroleum-reserve-storage-capacity-available-struggling
https://www.iea.org/data-and-statistics/charts/location-of-oil-production-that-is-uneconomic-at-different-brent-prices-2020
https://www.forbes.com/sites/gauravsharma/2020/03/12/supertanker-prices-spike-by-nearly-678-as-oil-price-tanks/#6d0c316a7e39
https://www.cnbc.com/2020/04/01/coronavirus-oil-prices-could-turn-negative-as-storage-nears-capacity.html
https://www.cnbc.com/2020/04/01/coronavirus-oil-prices-could-turn-negative-as-storage-nears-capacity.html
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YTD Metal Prices (Indexed)

 Gold  Silver  Copper  Aluminium  Nickel  Zinc

2 Jan 2020 ($) 31 Mar 2020 ($) Variance ($) Variance (%)

Gold (per troy oz) 1,528.85 1,571.00 42.15 2.8

Silver (per troy oz) 18.03 13.98 (4.05) (22.5)

Copper (per mt) 6,165.25 4,796.85 (1,368.40) (22.2)

Aluminium (per mt) 1,804.35 1,532.77 (271.58) (15.1)

Nickel (per mt) 14,000.00 11,235.00 (2,765.00) (19.8)

Zinc (per mt) 2,297.85 1,867.50 (430.05) (18.7)

At a glance…

Source: Markets Insider

Key highlights

▪ With the exception of gold, silver and industrial metals have trended downwards during the
first quarter of 2020.

▪ Gold prices rallied in the first quarter, peaking at $1,673.75 followed by a dip to $1,467.40
on 19 Mar 2020. Prices have since rebounded and closed at $1,571.00, up 2.8% YTD.

▪ Silver prices declined 22.5% YTD to $13.98. Analysts forecast silver to remain at $13.00 for
2Q2020.

▪ Copper prices declined 22.2% YTD to $4,796.85/mt on the back of global surplus estimated
at 260 kt vs the 140 kt deficit originally forecasted by analysts.

▪ Aluminium prices declined 15.1% YTD to $1,532.77/mt with an estimated supply glut of up
to 6 mn tonnes (vs 3.9 mn tonnes during the 2008 global financial crisis).

▪ Nickel prices declined 19.8% to $11,235/mt on the back of global oversupply 90 kt and
estimated 2% contraction in demand.

▪ Zinc prices declined by 18.7% to $1,867.50 with China’s stocks hitting a 3-year high of 380 kt
in Mar 2020.

Decreasing demand of 
industrial metals due to 
industrial activity slowdown 
from COVID-19 outbreak

Steeper decline 
due to stock 
market crash 
beginning 9 Mar 
2020 onwards

Steady rally of gold price –
fl ight to safety on rising fears 
of economic slowdown

Black Monday
US announces 
$2 tn stimulus 
package

https://markets.businessinsider.com/commodities
https://research.gs.com/content/research/girDisciplines/394de802-d6fe-11df-a204-00118563711b.html
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://www.ft.com/content/93ae66a4-1962-4729-8695-49f42a879629
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html


METALS – Weak industrial demand weighing heavily on metals
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Analysing the volatility in gold prices in Mar 2020

Silver a victim of pre-COVID-19 speculative investments

▪ Silverprice suffered a single-day decline of 12.4% on 16 Mar 2020.

▪ Such sharp correction reveals that the investment flows it enjoyed in 2019 were more
speculative vs defensive like in the case of gold. In an environment where liquidity and
uncertainty is high, such speculative investments tend to reverse quickly, leading to violent
corrections.

▪ However, stockpiling of silver by industrial users may begin given low prices and an
estimated 51% of silver production currently offline.

Looking ahead

▪ Gold is expected to continue to rally – flight to safety on fears of currency debasement
from continued government injection of funds into the economy.

▪ Weak industrial demand and price volatility willweigh heavily on silver prices.

▪ Recovery in demand and prices for industrial metals will be highly contingent on
resumption of industrialactivities, especially the automotivesector.

▪ Early signs of recovery seen in China with copper inventories rising at a slower pace.

▪ Gold has long been touted as the currency of last resort, acting as a hedge against currency
debasement when policymakers respond to shocks such as the one being experienced now.

▪ The 13.6% decline from its YTD peak is mainly due to shortage of dollars in the market
following the stock market crash in the 2 weeks starting 9Mar 2020.

▪ The crash pushed market participants into severe funding constraints – they have been
forced to sell liquid positions they hold in gold and other commodities to generate dollars.

▪ The fall in oil prices also placed emerging market economies with shortage of dollars – the
Russian Ruble which fell to a 4-year low shifted the Russian central bank from a net buyer to
a net seller of gold.

▪ Gold prices subsequently stabilised and
rallied upon the announcement of the US’
$2 tn stimulus package.

▪ This pattern mirrors the trend seen during
the 2008 global financial crisis – gold
prices rebounded when the Fed
announces the $600 bn quantitative
easing in Nov 2008, despite declining
equities and commodities.

Source: Goldman Sachs

▪ Mexico, which accounts for 23% of the world’s silver production, has suspended all
mining operations until30 Apr 2020 in accordance with its nationwide lockdown.

▪ It is estimated that a 15-day disruption in mining operations in Chile and Peru will result
in 1.5% of global annual supply of copper wiped out.

▪ Inventory levels for metals are rising rapidly due to declining demand from slowdown in
industrial activities, with copper and aluminium hitting 550,000 mt and 500,000 mt
respectively.

▪ Zinc recorded a 400% surge in inventory levels at the Shanghai Futures Exchange in Feb
2020 due to fears of the economic impact of the COVID-19outbreak in China.

▪ A shutdown in the global automotive sector, which accounts for 25% of global
aluminium demand, represents a 16 mn tonne hit to aluminium demand on an
annualised basis. The sector also accounts for c. 13% of global demand for copper, zinc
and nickel.

▪ Slowdown in China’s NEV production, which has seen a 55% decrease y-o-y (74%
decrease m-o-m) in Jan 2020 due to COVID-19 expected to have knock-on effects on
demand for battery metals such as nickel.

▪ Nickel demand is expected to contract by 2.8%, representing an accumulation of 150 kt
or 10% of global supply.

A closer look at supply and demand factors

https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
http://silverseek.com/commentary/silver-shock-update-new-and-major-threat-supply-17894
https://www.metalbulletin.com/Article/3926057/Shanghai-bonded-copper-inventory-rise-slows-on-resumed-trading-activity-nickel-registers-stock-drop.html
https://www.reuters.com/article/us-global-markets/stocks-gold-surge-on-new-stimulus-from-fed-others-idUSKBN21A3ZN?feedType=RSS&feedName=businessNews&utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+reuters%2FbusinessNews+%28Business+News%29
https://research.gs.com/content/research/en/reports/2020/03/23/98bd5f08-4a9c-4162-8125-63d1d6f65d89.html
https://www.mining.com/mexicos-mining-halt-to-hit-silver-supply/
https://www.mining.com/mine-closures-pose-risk-to-global-copper-supply-report/
https://www.recyclingtoday.com/article/aluminum-copper-oil-inventories-2020/
https://www.mining-technology.com/news/zinc-prices-covid-19-china/
https://www.mining.com/web/collapsing-auto-sector-a-body-blow-for-industrial-metals-andy-home/
https://www.mining.com/china-ev-slowdown-to-hit-battery-metals-sector/
https://www.mining-journal.com/base-metals/news/1383986/bofa-sees-nickel-taking-big-covid-19-hit
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2 Jan 2020 ($) 31 Mar 2020 ($) Variance ($) Variance (%)

Crude palm oil (per mt) 3,053.00 2,392.50 (660.50) (21.6)

Rice (per cwt) 12.94 14.04 1.10 8.5

Soybean (per bu) 9.56 8.86 (0.70) (7.4)

Wheat (per bu) 5.60 5.69 0.09 1.5

Corn (per bu) 3.92 3.41 (0.51) (13.0)

Cotton (per lb) 0.69 0.51 (0.18) (26.2)

Live cattle (per lb) 1.26 1.02 (0.24) (19.1)

Lean hog (per lb) 0.72 0.52 (0.20) (27.8)

At a glance…
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YTD Agriculture & Livestock Commodities Prices (Indexed)

 Crude Palm Oil  Rice  Soybean  Wheat

 Corn  Cotton  Live Cattle  Lean Hog

Source: MPOB, Markets Insider, Macrotrends

Key highlights

▪ Rice and wheat, two of the largest staple foods in the world, recorded slight gains, while
other commodities trended downwards during the first quarter of 2020.

▪ Crude palm oil prices have declined by 21.6% YTD due to weakened demand for biodiesel
amidst declining crude oil prices.

▪ Rice and wheat increased by 8.5% and 1.5% YTD respectively, notably due to contracting
supply chains during periods of increasing demand and unprecedented quarantine orders.

▪ Soybean prices have declined by 7.4% YTD, due to COVID-19disruptions inChina’s shipping.

▪ Corn prices have declined by 13.0% YTD, on the back of disruption in ethanol production due
to low crude oil prices.

▪ Cotton prices have declined by 26.2% YTD, due to oversupply and declining demands.

▪ Live cattle and lean hog prices have declined by 19.1% YTD and 27.8% YTD respectively, due
to risk-off conditions over the spread of the COVID-19outbreak across the world.

Stock market 
crash on 9 Mar 
2020 weighing on 
all asset classes

Rice prices increasing steadily due to 
increased demand for staple food 
during uncertain quarantine periods

WHO declares 
COVID-19 as 
pandemic Vietnam bans 

rice export

http://bepi.mpob.gov.my/admin2/price_local_daily_view_cpo_msia.php?more=Y&jenis=1Y&tahun=2020
https://markets.businessinsider.com/commodities
https://www.macrotrends.net/charts/commodities
https://www.theborneopost.com/2020/03/12/cpo-price-to-remain-under-pressure-as-covid-19-outbreak-weakens-demand/
https://www.wsj.com/articles/wheat-and-rice-prices-surgein-coronavirus-lockdown-11585598044
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://seekingalpha.com/article/4335651-animal-proteins-first-quarter-2020-review
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Plunge in oil prices threatens palm oil demand

▪ Biodiesel usage has accounted for 23% of palm oil demand in 2019 (against only 4% in 2007),
driven by B20 and B30 biodiesel mandates in Malaysia and Indonesia.

▪ The plunge in oil prices has resulted in palm oil trading at a steep premium of $235.25 over
gas oil, compared with an average discount of $8 over the past year, making discretionary
use of blended biofuels highly unlikely.

▪ Biodiesel exports are expected to be minimal in 2020, with Malaysian and Indonesian
governments expected to allocate more funds to bridge the biodiesel subsidy shortfall. In
Indonesia, the subsidy is funded by export levy when CPO prices rises above $570,
hampering additional 2.6mn tonnes of palm-based biodieseldemand.

▪ Amidst fears of the growing COVID-19 pandemic impacting funds availability from export
levy, Indonesia has postponed the implementation of B40biodiesel mandate indefinitely.

▪ For the first 2 months of 2020, Malaysia’s palm oil exports to China declined by 16.5% or 66
kt. Indonesia’s exports to China declined by 57% in Jan 2020.

▪ While biodiesel demands are declining, additional support is expected from palm-based
oleochemicals due to increased demand for pharmaceuticaland sanitary care products.

▪ Weakened demand of biofuels like biodiesel and ethanol expected to weigh on demand
for crude palm oil and corn.

▪ Increasing trend of countries banning food exports to stockpile for their nation’s own
consumption amidst stricter quarantine measures being adopted to contain the COVID-
19 pandemic.

▪ Potential rise in food prices if exporting nations implement panic restrictions on export,
a looming threat to 113 mn people facing acute food insecurity.

Soft commodities outlook 

▪ Vietnam, Cambodia, Myanmar, Russia and Kazakhstan have thus far announced food-
related export suspensions due to stockpiling measures to ensure sufficient domestic
supplies in anticipation of stricter quarantine concerns and panic buying.

Food protectionism policies

Rising spread between palm oil and gas oil (POGO)

▪ Sabah, which accounts for 25% of Malaysia’s palm oil production, closed plantations and
oil palm mills in 6 districts, impacting 18 public-listed plantation companies and could
result in a loss of up to 20% of Malaysia’smonthly crude oil production.

▪ While Malaysia has enough rice stockpile for 2.5 months, inaccessible supplies and
labourshortage may impact farming and vegetable supply due to an extended MCO.

▪ In China, farmers face challenges due to shortage of labour, seed and fertilisers in the
wake of its nationwide lockdown, exacerbating food inflation which hit a 12-year high of
21.9% in Feb 2020. Livestock farmers struggle with feed shortages due to disruptions in
logistics and supply.

▪ Labour shortage and logistical constraints cited as main disruptions to food supply chain.

▪ Grain production on large farms are less affected, but labour-intensive areas like palm
oil and meat processing are more at risk of contagion and therefore lockdown measures.

▪ Despite the disruptions, UN’s FAO stresses that there is sufficient food globally, with
historically large grain stockpiles and no current signs of bad harvest or dwindling stocks.

Supply chain disruption due to labour shortage and logistical constraints

Source: CGS-CIMB

https://research.sginvestors.io/2020/03/agribusiness-cgs-cimb-research-2020-03-09.html
https://www.thestar.com.my/business/business-news/2020/03/19/palm-oil-slumps-to-five-month-low-on-demand-worry-petroleum
https://www.thestar.com.my/business/business-news/2020/03/19/palm-oil-slumps-to-five-month-low-on-demand-worry-petroleum
https://www.thestar.com.my/business/business-news/2020/03/19/palm-oil-slumps-to-five-month-low-on-demand-worry-petroleum
https://www.theedgemarkets.com/article/more-palm-oil-output-recovery-seen-coming-months
https://research.sginvestors.io/2020/03/agribusiness-cgs-cimb-research-2020-03-09.html
https://www.argusmedia.com/en/news/2093310-indonesias-b40-stalls-amid-coronavirus
http://mpoc.org.my/monthly-palm-oil-trade-statistics-2020/
http://mpoc.org.my/indonesian-palm-oil-exports-to-china-plunge-by-half-in-january/
http://mpoc.org.my/demand-for-oleochemicals-will-be-key-driver-to-support-palm-oil-prices/
https://gro-intelligence.com/insights/articles/how-to-track-covid-19-impact-on-ethanol-corn-using-gro
https://www.agrilinks.org/post/preventing-global-food-security-crisis-under-covid-19-emergency
http://www.fao.org/2019-ncov/q-and-a/en/
https://www.straitstimes.com/asia/se-asia/vietnam-will-stockpile-190000-tons-of-rice-for-food-safety
https://www.straitstimes.com/asia/se-asia/cambodia-to-ban-some-rice-exports-april-5-due-to-coronavirus
https://www.rfa.org/english/news/myanmar/rice-04012020193852.html
https://www.wsj.com/articles/wheat-and-rice-prices-surgein-coronavirus-lockdown-11585598044
https://www.fitchsolutions.com/corporates/commodities/rising-risks-disruptions-global-food-supply-chains-upside-risks-agriculture-prices-25-03-2020
https://www.thestar.com.my/news/nation/2020/03/30/sabah-activates-district-disaster-operations-centres-to-check-spread-of-covid-19
https://themalaysianreserve.com/2020/04/02/sabahs-estate-lockdown-impacts-18-listed-planters/
https://www.theedgemarkets.com/article/palm-oil-ops-closure-sabah-likely-result-1820-drop-msia-monthly-cpo-production-%E2%80%94-uobkayhian
https://www.channelnewsasia.com/news/asia/coronavirus-malaysia-food-supply-rice-vietnam-12583380
https://www.channelnewsasia.com/news/asia/malaysia-covid-19-vegetables-supply-movement-control-order-12579348
https://www.ft.com/content/cafb828e-6423-11ea-b3f3-fe4680ea68b5
https://www.channelnewsasia.com/news/business/china-inflation-slips-but-stays-high-on-covid-19-food-worries-12520950
https://www.ifpri.org/blog/chinese-livestock-farms-struggle-under-covid-19-restrictions
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