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Interview with Jodie Gunzberg, CFA 
Managing Partner, InFi Strategies, U.S.A. and Editorial Board Member, Commodity Insights Digest 
 
 

In the Winter 2024 issue of the Commodity Insights Digest (CID), we interview CID Editorial Board member, 
Jodie Gunzberg, CFA, on her prescient call from ten years ago that crude oil prices could reach $30 per 
barrel.  We are not aware of any other market prognosticator making such a dramatic call this early when 
oil was trading at $74.21 per barrel on November 13, 2014.  For example, Goldman Sachs did not mirror 
Gunzberg’s call until end-January, 2015 (Kemp, 2015).  The price of oil later bottomed out at $26.21 per 
barrel on February 11, 2016. 
 
Figure 1 
 

 
 
Data Source: Macrotrends, which was accessed via website:  
https://www.macrotrends.net/2516/wti-crude-oil-prices-10-year-daily-chart on October 28, 2024. 
 
 

Gunzberg provided her controversial forecast on November 13, 2014 during a television interview with Sky 
News (U.K.), regarding the possibility of an oil market-share price war.  At the time, she said, “We saw oil 
prices as low as $40 in 2009.  … Back in the ‘80s when Saudi Arabia’s goal seemed similar to today [we 
saw] … oil prices [decline] by two thirds, … so given that oil prices … have been around $100, could it go as 
low as $40 or $30?  It’s possible …”  At which point, the Sky News interviewer, Ian King, replied: “Wow, $40 
or $30, amazing.”   
 
This ten-year-old Sky News interview comes to mind now that Saudi Arabia may yet again be adopting an 
oil production stance similar to its 2014 position.  Reuters (2024) reported that Saudi Arabia may be 
“preparing to abandon its unofficial … price target as it gets ready to raise output to win back market share, 
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even if it means lower prices.”  Recalled Reuters (2024): “Saudi Arabia has in the past increased production 
to defend its market share … Riyadh in 2014 blocked calls by some OPEC members to make output cuts to 
halt a slide in oil prices, setting the stage for a battle for market share between OPEC and non-OPEC 
producers amid a boom in U.S. shale production.”  For further reference, the complex dynamics of oil price 
formation, starting in 2014, are covered in Jesse (2017) and Jesse (2018). 
 
Jodie Gunzberg was previously interviewed in the CID’s predecessor publication on her career in the 
investment management industry.  But in this interview, we focus on what led her to accurately predict 
the possibility of such a dramatic drop in oil prices during her mid-November-2014 interview that was also 
referenced in Gunzberg (2014).   
 

 
 
Screenshot from Sky News (U.K.) television interview of Commodity Insights Digest Editorial Board Member, Jodie Gunzberg, 
CFA, on November 13, 2014. 
 
 

Jodie, thank you for agreeing to be interviewed.  Can you let us know how you came to your prediction in 
mid-November 2014 on how low crude oil prices could go? 
 
Oil prices had been on a strong upward trajectory as demand recovered following the global financial crisis, 
reaching above $100 per barrel by June 2014.  However, as Brent crude fell below the $80 mark, many 
(including Sky News) began questioning whether prices had bottomed out.  To approach this question from 
a data-driven perspective, I measured the loss in oil prices from their recent highs, comparing it to 
historical declines.  I observed that, despite the seemingly dramatic drop, prices could still fall another 50% 
before reaching levels that would represent an unprecedented decline.  To support these findings, I 

https://www.jpmcc-gcard.com/digest-uploads/2021-summer/Page%20150_154%20GCARD%20Summer%202021%20Gunzberg%20Interview%20042721.pdf
https://www.bayes-cid.com/editorial-board
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conducted a fundamental analysis that considered slowing Chinese demand growth and Saudi Arabia’s 
commitment to maintain its market share.  
 
At that time, both Kuwait and Saudi Arabia had signaled a willingness to tolerate lower prices.  Had prices 
continued to fall sharply, we might have seen not only a rise in demand but a shift in growth patterns, with 
less export-reliant regions in Africa and Asia potentially accelerating, while more export-dependent 
regions, like South America, could have faced a slowdown.  The IEA, for example, projected a 2.6% 
acceleration in demand, or an additional 800,000 barrels per day, led by Asia, Africa, and the Middle East, 
which would have offset slower growth from sanctions-hit Russia. 
 
While oil would have needed to drop below $40 to seriously hinder U.S. production, a price below $70 
would have impacted weaker marginal producers in countries like Brazil and Russia—and might have even 
created panic within OPEC (Gold et al., 2014; Buitrago, 2014; RT, 2014).  When asked in the Sky News 
interview if this were possible, I responded that another 50% drop was conceivable, particularly if Saudi 
Arabia decided to use low prices to undermine other oil producers, much as it had in the 1980s (Gately, 
1986; Till, 2014).  [Editor’s Note:  Figure 2 illustrates how a market-share price war would have been 
rational for Saudi Arabia in 2014.] 
 
Figure 2 
A May 2014 Examination of the Trade-Off Between the Price of Oil and Market Share for Saudi Arabia 
 

 
 

Source: Fenton (2014).  
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Shifting gears, what advice would you give to students or young professionals who are interested in a 
career in the commodities markets? 
 
To build a career in commodities, it is essential to focus first on understanding the fundamentals, as these 
markets are deeply rooted in supply and demand dynamics.  Building a foundation in economics and 
developing an understanding of how factors like economic cycles, geopolitical events, and weather 
patterns impact commodities will enable informed decision-making and trend anticipation. A global 
perspective is also critical, as commodities markets are interconnected across regions. Knowledge of 
international economics, along with proficiency in a second language or exposure to international market 
trends, can provide a competitive edge. 
 
Keeping up with news and trends remains a key aspect, as commodities are influenced by global events. 
Following industry reports and staying updated on commodities-focused news cultivates a market-
oriented mindset that is invaluable for understanding how events shape market behavior. 
 

 
 

Jodie Gunzberg, CFA, presenting on “Chinese Demand Counts More for Certain Commodities” at the New Directions in 
Commodity Research conference.  The CID’s Managing Co-Editor, Hilary Till, is on the far right-hand corner of the photo. 
 
 

Analytical skills play a crucial role in commodities markets, where data-driven insights often guide decision-
making.  Developing skills to analyze price trends, market positioning, and inventory data, along with 
familiarity with tools like Excel, Python, and platforms such as Bloomberg Terminal, enhances the ability 
to interpret complex data and adapt to market shifts. 
 
Gaining experience through internships and building industry connections through networking are vital 
steps in establishing a foothold in the industry.  Hands-on experience at trading firms or energy companies 
provides insight into the market’s day-to-day workings.  Networking at conferences or joining 
commodities-focused groups can reveal different career paths and foster connections with industry 
professionals. 
 

https://www.bayes-cid.com/pdf/presentations/Till_JPMCC-Symposium.pdf
https://www.bayes-cid.com/pdf/presentations/Till_JPMCC-Symposium.pdf
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Since the commodities field offers diverse roles, exploring paths in trading, risk management, research, 
and logistics is beneficial.  Trading roles are quantitative and fast-paced, while research and strategy roles 
involve more analytical work.  Exposure to these options helps identify a role that aligns with individual 
strengths and interests. 
 
Finally, the inherent volatility of commodities markets demands resilience and adaptability.  Embracing 
these challenges and recognizing the growing importance of environmental, social, and governance (ESG) 
factors, especially in energy and agriculture, will enhance career readiness. 
 
Developing these skills, coupled with a genuine curiosity for learning, lays the foundation for a rewarding 
career in a field that significantly influences the global economy. 
 
Thank you, Jodie Gunzberg, for your insights! 
 
 

Endnote 
 
This interview was conducted by the CID’s Managing Co-Editor, Hilary Till, on November 13, 2024, which was the 10th anniversary 
of Jodie Gunzberg’s prescient interview with Sky News. 
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