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Commodity performance overview
S&P 500: 8.6%, Nasdaq 12%, EuroStoxx 25%, BBG DXY -8%

Source: Bloomberg & Saxo
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Medium-term performance

Source: Saxo

Invesco Bloomberg Commodity UCITS ETF
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Commodity price evolve in “super-cycles”

780%

470%

100%



Energy transition is just one of many bullish drivers
Various global trends underpinning commodities

▪ Deglobalisation and geopolitics: sanctions, trade wars, export 
restrictions, reshoring supply chains

▪ Defence spending: NATO breakdown and Russian aggression
▪ Decarbonisation: Renewable energy infrastructure, EV’s and energy-

efficient technologies
▪ Surging power demand to underpin demand for copper, aluminum, and 

natural gas
▪ De-dollarization, debt and fiscal stability: Rising investor and central 

bank demand for tangible asset such as gold
▪ Demographics and urbanisation: Fewer workers supporting rising 

retires group
▪ World population and emerging countries growth
▪ Climate change: power demand towards cooling, food nationalism and 

protectionism
▪ Ongoing underinvestment in long-cycle projects after decade of low 

prices



Going geen requires a lot more materials

Source: J. Safra Sarasin
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Electrification needs (many) metals and infrastructure



Source: Saxo8

Brent struggling above $70 on OPEC+ supply & tariff risks

YTD: 
Futures: -10.5%
Total Return: -2%



Source: Saxo9

Copper at the heart of the global energy transition
Tightening supply and support from copper intensive technologies like EV’s, wind/solar, grid upgrades to cope with 
digital data boom and cooling in hot climates

Miners are facing rising cash costs driven among others by:
▪ Higher input prices and lower ore grades
▪ Rising regulatory costs and government intervention
▪ Climate change: Disruptions from flooding to lack of 

water (A returning El Niño could trigger heavy rains in 
Chile, restricting access to mines) 

▪ First discovery to first metal has risen from 8 to 12 
years

Meeting the world’s electrification goals will require 
115% more copper to be mined over the next 30 years 
than has been mined in all of history (International 
Energy Forum)

Source: Bloomberg & Saxo
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Power & Utility YTD 1 Year
% %
96.4 264.5
91.9 296.3
74.2 127.6
69.8 96.5
50.4 79.9
49.1 160.0
38.6 40.6

YTD: 9%
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LME traded steady while HG went on a wild tariff ride
U.S. market has been flooded with unwanted copper now s/t weighing on global prices

YTD: 23%



Source: Saxo
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Gold pauses but remains the ultimate safe haven

Precious metals are:

• Political neutral, unlike sovereign bonds or foreign 
currencies

• Universally recognized,
• Not linked to any country’s creditworthiness
• A core part of central bank reserves

Key developments supporting gold

▪ Central Banks demand in order to diversify and de-
dollarize

▪ Rising stagflation risks with lower growth and upside 
inflation surprise => US rate cuts

▪ Geopolitical tensions, sanctions, trade wars
▪ Asian demand, especially from China
▪ Rising debt-to-GDP ratios as governments continue to 

spend money they don’t have

YTD: 29%



Source: Saxo
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Gold pause allowed white metals to shine
Silver and platinum supported by energy transition demand, and low stocks 

YTD: 53%
Spot Silver
YTD: 31%

Platinum
YTD: 50%



Source: Saxo13

Grain sector trades near five-year low on ample supply
Speculators have held a net short in CBOT wheat for a record three years

Chicago (CBOT) Wheat

Paris Milling Wheat

WisdomTree Grains UCITS ETC 
Tracking the BCOM Grains Subindex TR
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COT: Managed Money long at 11-month low 
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COT: Gold remains dominant 
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