
February 2021 Edition 
Bloomberg Commodity Outlook 2021  

         
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Bloomberg Commodity Outlook  

 

Alpha Status vs. Gold 

 Gold, Digital Newcomer and Metal Tailwinds vs. Energy Headwinds 

 Kiss Commodity Supercycle Goodbye Absent Rising Stock Market 

 Looking for Inflation From Fossil Fuels? Deflation More Likely  

 How's Your Alpha vs. Gold? Underpinnings Firming for the Metal 

 Backwardation Shows Shades of 2012 Peak in Corn, Soybeans, Wheat 
 
 

February 2021 Edition 
Bloomberg Commodity Index (BCOM) 

1



February 2021 Edition 
Bloomberg Commodity Outlook 2021  
 

 

Contents 

03 Broad Market Outlook 

05 Energy 

07 Metals 

09 Agriculture 

 
Data 

 11   Performance 

 
 

2



February 2021 Edition 
Bloomberg Commodity Outlook 2021  

  
 

 

 
Data and outlook as of January 29, 2021 

Mike McGlone – BI Senior Commodity Strategist 

BI COMD (the commodity dashboard) 

Note ‐ Click on graphics to get to the Bloomberg terminal 

Gold, Digital Newcomer and Metal Tailwinds vs. 
Energy Headwinds 
 
Performance: January +2.6%, 1yr +5.9%, Spot +22.6% 
(Returns are total return (TR) unless noted) 

(Bloomberg Intelligence) -- In a world of increasing 
uncertainty vs. the endurance of rising debt-to-GDP levels, 
quantitative easing and low interest rates, we believe gold is 
poised to maintain its 2020 upper-hand performance in 2021 
vs. most commodities and assets. The highest U.S. stock-
market level ever vs. both GDP and correlations to 
commodities is a big difference from past cycles. What's also 
unmatched is Bitcoin's move into gold's reserve-asset space. 
Digitalization is part of the decarbonization and 
electrification mix adding headwinds to energy prices and 
tailwinds for metals. 
 
We see greater downside risks in Brent crude oil near $55 a 
barrel and good copper resistance of about $8,000 a ton 
amid increasing commodity dependence on a rising stock-
market tide. 
 
 
Unfriendly Broad Commodity Trends 
 
Kiss Commodity Supercycle Goodbye Absent Rising 
Stock Market. Prospects of a sustainable rise in broad 
commodity prices amid a paradigm shift in replacing fossil 
fuels with technology may be a pipe dream. The highest U.S. 
stock-market level ever vs. both GDP and correlations to 
commodities is another big difference from past cycles. 
Decarbonization and electrification trends should shine on 
the metals. 
 
Commodities Increasingly Subject to Equities 

 
 

 
Broad Commodities Depend on Rising Equity Tide. The 
potential for sustained appreciation in the commodity 
indexes faces substantial headwinds. As long as the equity 
tide keeps rising, the more macroeconomic-related 
commodities -- copper and crude oil -- should be fine, which 
is the primary problem for bulls, notably in fossil fuels. Our 
graphic depicts the correlation of the Bloomberg 
Commmodity Spot Index at about 0.8 to the MSCI World 
Index. Since the financial crisis, commodity correlations to 
equities have risen to new highs (the database dates to 
1960). Declining energy prices are a key part of rapidly 
advancing technology pressuring inflation gauges and 
supporting more central-bank quantitative easing. 
 
We see the metals as a standout. The green energy 
revolution, rapidly advancing techonology and ESG investing 
are boosting metals demand, but not supply.  
 
Metals Is the Best-Performing Sector So Far. Looking 
ahead, we see increasing potential for the metals sector to 
keep doing what it's done: outperform. The costs of storing 
energy and agriculture should remain a drag on total returns, 
except for typically brief periods when futures roll into 
backwardation. Our graphic depicts the Bloomberg All 
Metals Total Return Index achieving about the same 280% 
gain as the Bloomberg Commodity Spot Index since the start 
of the millennium. The total return measure of the broad 
commodity market has advanced only about 20%. 
 
All Metals Index The Commodity Stalwart 

 
 
At the peak in commodity prices in 2011, the U.S. imported 
about 10 million barrels of crude oil a day. Now a net 
exporter, the world is increasingly focusing on 
decarbonization, which may tilt outperformance potential 
further favoring the metals. 

Learn more about Bloomberg Indices 
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MACRO PERFORMANCE 
 
Hoping for Reversals in Pre-Pandemic Trends? Crude oil 
at the top of our 2021 performance scorecard at the end of 
January vs. gold near the bottom reflects some reversion 
from 2020 and appears unsustainable, we believe. Spare 
OPEC capacity is close to its greatest ever, U.S. shale 
production costs are declining and crude oil demand may 
never return to pre-virus levels, given the shift to work-from-
home and decarbonization. Of greater certainty are rising 
debt-to-GDP and quantitative-easing levels, which are 
tailwinds for gold and silver. 
 
Pre-Virus Trends: Rising Gold, Declining Crude 

 
 
The macroeconomic wild card for commodities in 2021 may 
rest with the stock market. If equity prices keep advancing at 
a similar pace as 2020, crude oil and copper are more likely 
to stabilize. If the stock market declines, there's little chance 
for higher crude oil, but macroeconomic underpinnings for 
gold would solidify. 
 
 
SECTOR PERFORMANCE 
 
Sustainability of OPEC Cuts vs. Quantitative Easing. The 
greater potential in 2021 is for a continuation of the trends in 
place before the pandemic of rising metals vs. declining 
energy prices. The Bloomberg Energy Subindex at the top of 
our scorecard at the end of January vs. precious metals at the 
bottom appears more of a pipe dream, we believe. To 
sustain this counter-trend performance through the end of 
the year, predominant drivers would likely need to reverse. 
OPEC cuts have buoyed crude oil back toward longer-term 
downtrend resistance levels. The key question? What's the 
endurance of petroleum producers' need for revenue vs. 
more of the same and for the primary macroeconomic forces 
supporting gold? 
 

Primary Trends: Rising Metals, Declining Energy 

 
 
We like to refer to the two-year changes of about minus 40% 
for energy vs. 40% for precious metals as the trajectories 
more likely to endure. 
 
Curve Analysis – Contango (-) | Backwardation (+) 

 
Measured via the one-year futures spread as a percent of the first contract price. 
Negative means the one-year out future is higher (contango). Positive means 
the one-year out future is lower (backwardation). 
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Energy 
(Index weight: 19% of BCOM) 
Performance: January +5.5%, 1yr -31.1% , Spot +7.2% 
 

More of the Same Bear Risks 
 
Looking for Inflation From Fossil Fuels? Deflation More 
Likely. Expectations that fossil fuels will reverse their 
downward price trajectory from before the pandemic are 
misplaced, in our view. Rapidly advancing technology is still 
boosting supply and reducing costs, while replacing 
demand. The narrative isn't new, but hopes for a return to 
normal are, which should tilt risks toward more deflation. 
 
Fossil Fuel Inflation? Good Luck With That One. With little 
case for natural gas to sustain above $4 per MMBtu, inflation 
from the energy sector is an oxymoron, in our view. In 2009, 
the first year the lower bound of the federal funds target rate 
was zero, the average price of the benchmark natural gas 
future averaged $4.16. At about $2.70 on Jan. 27, deflation 
remains the primary indication from this increasingly 
significant energy source. Despite substantial demand 
increases from electricity, home heating and LNG exports, 
rapidly rising U.S. production fueled by advancing 
technology remains the immovable force. 

Deflationary Indicator Since 2008: Natural Gas 

 
 
Some new building codes restrict the cleanest fossil fuel. 
Paradigm shifts are often hard to identify until the benefit of 
hindsight, but we see continued natural gas deflation.  

Crude Oil Price Trends Remain Unfriendly. The downward 
trajectory in crude oil prices prior to Covid-19 is bound to 
continue, with prices back near trend-line resistance. To end 
the negative bias, some combination of sustained OPEC cuts, 
rapidly increasing global demand and a rising stock market 
is required, as we see it. OPEC spare capacity is about the 
highest ever, U.S. shale production costs continue to decline, 
and demand may never return to pre-pandemic levels with 
the shift to work-from-home and decarbonization. 
 

Crude Oil Investors Have Done Poorly 

 

Our graphic depicts the elevated downside risks of West 
Texas Intermediate and the Bloomberg Energy Spot 
Subindex, having returned to the 20-quarter moving 
average. The poor performance of the Bloomberg Energy 
Subindex Total Return is also notable, with little to definitively 
reverse this trend. 
 
PERFORMANCE DRIVERS 

Elevated Bear-Market Bounce Risks: Energy. Crude oil has 
recovered sharply from the historic 2020 negative-price 
bottom, but we see little reason for a reversal in its 
downward trajectory. The decline of about 5% in the 
Bloomberg Energy Spot Index on a two-year basis represents 
prices bumping into previous consolidation zones, which are 
likely changing to resistance. Our scorecard showing the 
two-year decline in the energy total return index around 40% 
emphasizes the typically negative-carry costs attached to the 
sector. This is notable relative to near-zero carry for precious 
metals. 
 
Investors Unlikely to Buy and Hold Energy 

 

Poor performance is a key energy-sector issue in a world 
seeking alternative stores of value. Capital flows are more 
likely to focus on easy-to-store metals. 

Crude Oil Dependent on Rising Equity Tide. The highest-
ever 20-quarter correlations between the broad commodity 
indexes and stock market emphasize elevated price risk. As 
long as the equity tide keeps rising, the more 
macroeconomic-related commodities -- copper and crude oil 
-- should be fine, which is the primary problem for bulls, 
notably in fossil fuels. Our graphic depicts the correlation of 
the energy-heavy S&P GSCI Index Spot at about 0.9 to the 
MSCI World Index. The same five-year measure for the more 
sector-balanced Bloomberg Commodity Index is closer to 
0.8. 
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Commodities Increasingly Subject to Equities 

 

Since the financial crisis, commodity correlations to equities 
have risen to new highs (database dates to 1960). Declining 
energy prices are a key part of rapidly advancing technology 
pressuring inflation gauges and supporting more central-
bank quantitative easing. 

WTI Crude Risks 50% Decline, If History a Guide. The 
highest crude oil correlation to the S&P 500 and the most 
elevated stock market ever vs. GDP has historically been an 
unfavorable mix for advancing energy prices. Crude appears 
increasingly dependent on equities for buoyancy. Our 
graphic depicts the elevated decline risks from above $50 a 
barrel in West Texas Intermediate, notably vs. the S&P 500 at 
a record relative to nominal GDP. The last time equities 
reverted from a similar extreme was from the peak in 2000 -- 
WTI dropped more than 50% to 2001's low. 

How Much Further Can the Tide Rise? 

 
 
What's different this time is striking. In 2000, the U.S. was 
importing about 10 million barrels of liquid fuels a day; now 
it's exporting. At the start of the millennium, the crude oil-to-
equity correlation was negative. Almost 0.9-positive on a 20-
quarter basis, equity prices matter more than ever for 
energy. 
 
 
 

 
Front Energy Futures 

 
 
Individual Commodities Front Future Change 
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Metals 
All (Index weight: 40% of BCOM) 
Performance: January -0.6%, 1yr  +23.2%  

Industrial (Index weight: 19.0% of BCOM. 
Performance: January +0.0%, 1yr +24.8%, Spot +28.3% 

Precious (Index weight: 16.1% of BCOM. 
Performance: January -1.6%, 2021 +21.2%, Spot +25.0% 

 
Can Others Outperform Gold? 
 
How's Your Alpha vs. Gold? Underpinnings Firming for 
the Metal. The endurance of low interest rates and global 
quantitative easing helps gold's case to keep appreciating 
vs. most assets. Unlike equities, gold has corrected 15% since 
last year's bottom. We expect the metal to sustain its upper 
hand vs. most commodities, notably copper, but gold 
positions not paired with Bitcoin seem increasingly naked as 
flows shift to the digital store of value. 
 
Gold, Bitcoin Upper Hand vs. Most Commodities. "If you 
can't beat 'em, join 'em" is applicable to further gold-price 
appreciation, in our view. A bottom-line consideration for 
investors may be the need to outperform the store of value. 
The fact that gains for most assets trailed gold's 25% in 2020 
increases the benchmark metal's credibility. Our graphic 
shows the Bloomberg Industrial Metals Spot Subindex in 
decline vs. gold since before the financial crisis. Risks appear 
to tilt toward more of the same. G4 central banks' rising 
balance sheets as a percentage of GDP further support 
gold's direction. 

Enduring Trend: Base Metals Underperforming Gold 

 

Advancing technology, decarbonization and electrification 
should uphold metals' price-appreciation advantage vs. 
energy and agriculture, but more favorable macroeconomics 
support gold, which appears somewhat naked if not paired 
with Bitcoin.  

 
 
 

Expect More of the Same: Gold, Metals Outperform. The 
sector is likely to follow gold's lead to new highs, despite 
base metals' reversion risk approaching month's end. Our 
graphic depicts the total return outperformance of the 
Bloomberg All Metals Index vs. the Bloomberg Commodity 
Index since the start of 2000. Decarbonization and 
electrification trends tilt performance toward acceleration 
rather than a reversal. The fact that the metals are the least 
costly to store enhances their total returns, notably vs. 
energy, which is being replaced by technology. 

Commodity Upside Increasingly About the Metals 

 

Copper, which stretched above $8,000 a ton for the first time 
since 2013 in January, is about the same price as in 2006. 
The highest U.S. stock-market level ever vs. both GDP and 
correlations to copper is a big difference from past cycles.  

Metals Looking a Bit Frothy to Start 2021. Bull-market 
caution is warranted, with copper reaching eight-year highs 
to start the year, coincident with the greatest correlations 
ever vs. the elevated stock market. Precious metals are 
poised to stand out again in 2021, notably if past patterns vs. 
risks of a pickup in equity volatility repeat. Gold's 15% 
drawdown since the 1Q20 swoon appears to be a resting 
bull. Greater risks for the stock market are indicated by the 
higher level of VIX volatility (about 25% on Jan. 25), vs. about 
18% in the gold index. 

Precious Metals Set to Retain Performance vs. Base 

 
 
More of the same following the two-year performance 
column on our scorecard make sense in 2021. Gold typically 
has the lowest volatility among the metals, and there are 
ample fundamental and technical underpinnings for it to 
continue advancing in price.  
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Bitcoin Volatility May Be High in the Rear View. Fixed 
supply is why Bitcoin volatility may eventually decline below 
that of gold, if basic rules of economics apply. Accurate 
supply projections of any commodity or asset would isolate 
demand as a primary factor for price outlooks. Our graphic 
depicts 260-day volatility on the crypto at about 50%, well 
below its peak around 170% and roughly equal to the same 
measure of gold in 1980. Steady at about 20% since, volatility 
on the metal is unlikely to rise much above the financial crisis 
peak around 33%. 

Annual Bitcoin Volatility Heading Toward Gold's 

 

Contrarily, maturation is a top reason volatility on Bitcoin is 
declining below its low of about 37% in 2016. It's unknown 
how much gold supply will change in 2021 or any year, 
juxtaposed with Bitcoin new supply, which by code is fixed at 
900 coins a day until it drops to 450 in 2024.  

Gold Eying $2,000 Resistance-to-Support Transition. The 
unlikelihood of a reversal in rising global debt-to-GDP and 
quantitative easing (QE) levels adds to the potential for gold 
to sustain above $2,000 an ounce, we believe. The metal has 
had a correction in its uptrend, which puts it on sounder 
footings for resumption. Our graphic depicts the initial cage 
in 2021 of about $1,800-$2,000. Gold appears as a resting 
bull. More of what has fueled the metal's appreciation since 
2001 may be all it takes to resume the rally. Risks appear 
tilted toward accelerating trends in rising debt and QE. 

Gold's Resting Bull Cage: $1,800-$2,000 

 

Since Donald Trump's election, gold appreciated about 50% 
to Jan. 21 vs. closer to 90% for the S&P 500, equating to a 
stock market alpha vs. the benchmark store-of-value of about 
40%. Since the start of 2000, the equity alpha is around 
minus 250%. 

Copper Above $8,000 Dependent on Equity Fuel. 
Accelerating trends in electrification and decarbonization 
should buoy copper prices vs. crude oil, but the metal 
appears similarly vulnerable to any stock-market ebb. Our 
graphic depicts significant resistance for LME copper around 
$8,000 a ton. Upon initially reaching this level in 2006, it 
took until 2010 to sustain in excess of 10% higher while 
experiencing plenty of more-extreme declines. If past 
patterns repeat, a rising stock market is a prerequisite for 
copper buoyancy, as evidenced by the metal's 20-quarter 
correlation of about 0.8 to the MSCI World Index. 

Rising Copper Relies on Stock Booster 

 

Copper is about 30% above its 20-quarter moving average, 
the most extreme since the 2010-11 peak just above $10,000. 
Clean-energy trends are a primary difference this time, 
helping copper remain more buoyant than crude oil. 
 
Individual Commodities Front Future Change 
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Agriculture 
(Index weight: 35% of BCOM) 
Performance: January +4.8%, 1yr +27.0, Spot +34.7% 

Grains (Index Weight: 24% of BCOM) 
Performance: January +7.6%, 1yr +31.9%, Spot +40.7% 
 
Softs (Weight: 6% of BCOM) 
Performance: January +0.1%, 1yr +8.2%, Spot +14.2% 
 
 

Backwardation and Peaks 
 
Backwardation Shows Shades of 2012 Peak in Corn, 
Soybeans, Wheat. Grain prices are nearing levels where 
responsive sellers have generally prevailed for over a decade 
and we see risks tilted toward more of the same, notably if 
the Corn Belt keeps bringing on plenty of supply. Absent a 
drought, Chinese demand and U.S. exports are likely to be 
offset by a large crop. 
 
Agriculture Hasn't Changed Since 2008 for a Reason. 
Agriculture prices are at greater risk of reversion from 
multiyear highs reached at the start of 2021 than they are for 
sustaining similar percentage gains, in our view. The purest 
commodities in terms of demand vs. supply, grains typically 
respond to prices annually, and we see 2021 as a big test of 
the Corn Belt production machine. More of the same is 
expected -- plenty of supply. Our graphic depicts the 
Bloomberg Agriculture Spot Index returning to the same 
level since 2008. Advancing technology is a key reason 
production has kept up with growing populations and 
increasing demand. 

Drought Likely Needed to Sustain $14 Soybeans 

 

Agriculture total returns show the poor performance for 
investors, which should limit capital flows seeking to store 
value or hedge inflation. We see about $11-$14 a bushel in 
soybeans marking the majority of a new range.  

 

Steep Backwardation and 2012's Grain-Price Peak. One-
year futures curves, a primary forward-looking measure of 
demand vs. supply, indicate grain prices have reached the 
upper end of their ranges at the start of 2021, if past patterns 
hold. Our graphic depicts the average of corn, soybean and 
wheat futures curves at about the 10% backwardation 
threshold. A similar extreme marked the peak in 2012 and all-
time high in the Bloomberg Grains Spot Index (since 1990). 
Strong demand from China, U.S. exports and many countries 
stockpiling food related to the pandemic are primary drivers 
of the price rise, the sustainability of which is uncertain. 

Futures Curve: Limited Grain Upside 

 

Greater confidence is found in the world's largest grain 
producer and exporter, the U.S., and the most encouraging 
price incentive for its farmers to supply in about seven years. 
Absent a drought, we expect a bumper crop and price 
pressure. 

Ag Is Tactically Oriented, More for Traders. Agriculture 
and energy are the primary commodity sectors under price 
pressure due to rapidly advancing technology, and as they 
near the upper end of multiyear ranges, we expect more of 
the same. A key ag issue in a world seeking alternative stores 
of value is poor performance. Capital flows are more likely to 
focus on the easy-to-store metals. Our graphic depicts the 
Bloomberg Grains Subindex Total Return of about 22% on a 
two-year basis vs. the spot gain closer to 36%. 

Investors Unlikely to Buy and Hold Agriculture 
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Demand vs. supply forces are favorable at the start of 2021, 
but prices have advanced, which should bring on more 
production. For investors, soybeans are a notable ag 
exception. The annual Bloomberg Soybean Total Return is 
about 5.2% vs. 6.7% for the spot price since 1990. For corn, 
the total return is closer to minus 5%.  

Corn Supply Risks Tilt Price Toward $4.50. Corn faces a 
major test in 2021 and we expect more of the same, plenty of 
Corn Belt supply and price pressure back toward support at 
$4.50 a bushel. At around $5.25 on Jan. 21, and the highest 
prices in about eight years, the U.S. production machine has 
plenty of incentive. Absent adverse weather, a resumption in 
trend-line supply is likely, which could produce the largest 
crop ever. Our graphic depicts a key headwind for corn that 
was less so in the past: crude oil. 

Corn Appears Too Hot Above $5 a Bushel 

 

U.S. exports are important and approaching 20% of 
production, but corn used for ethanol takes closer to 40% of 
the crop. Some form of drought is likely necessary to lift corn 
toward the next key round-figure resistance at $6 a bushel. 
The U.S. is the world's largest producer and exporter of corn. 
 
 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

Index Performance  (as of January 29) 
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Composite Indices * Click hyperlinks to open in Bloomberg

Jan YTD 1-Year 3-Year 5-Year 10-Year 20-Year 30-Year 40-Year 50-Year
Bloomberg Commodity ER BCOM 2.62% 2.62% 7.03% -10.80% 3.72% -51.16% -28.08% -15.16% -36.01% 319.09%
Bloomberg Commodity TR BCOMTR 2.63% 2.63% 7.31% -6.82% 9.86% -48.11% -5.30% 80.22% 221.16% 4162.26%

Bloomberg Commodity Spot BCOMSP 3.16% 3.16% 24.30% 11.72% 52.97% -12.26% 215.90% 341.53% 250.95% 1847.65%
Bloomberg Roll Select BCOMRST 2.05% 2.05% 11.09% -4.94% 16.67% -39.43% 113.99% 369.93%

 1 Month Forward BCOMF1T 2.79% 2.79% 11.42% -1.98% 17.71% -40.06% 64.50% 270.25%
 2 Month Forward BCOMF2T 2.74% 2.74% 12.77% 2.22% 24.52% -37.99% 108.53% 349.29%
 3 Month Forward BCOMF3T 2.56% 2.56% 13.56% 2.10% 24.84% -35.26% 127.31% 365.88%
 4 Month Forward BCOMF4T 2.43% 2.43% 15.16% 3.33% 29.74% -29.88% 170.38%
 5 Month Forward BCOMF5T 2.14% 2.14% 15.63% 5.26% 32.39% -28.25% 179.18%
 6 Month Forward BCOMF6T 1.66% 1.66% 14.51% 4.34% 31.85% -28.03% 188.17%

Energy BCOMENTR 5.47% 5.47% -29.11% -43.59% -29.23% -80.72% -85.83% -47.16%
Petroleum BCOMPETR 7.20% 7.20% -25.05% -33.92% -1.83% -67.77% -32.47% 109.22%
Agriculture BCOMAGTR 4.81% 4.81% 28.95% 9.31% 1.43% -43.38% 1.85% 5.99% 30.99% 1373.96%

Grains BCOMGRTR 7.57% 7.57% 33.90% 14.95% -2.44% -40.53% -4.78% -21.74% -17.76% 414.15%
Industrial Metals BCOMINTR 0.02% 0.02% 25.55% 0.01% 57.67% -31.40% 130.15% 203.75%
Precious Metals BCOMPRTR -1.60% -1.60% 19.74% 35.42% 60.06% 14.68% 467.51% 423.54% 187.45%

All Metals BCOMAMT -0.62% -0.62% 22.77% 16.41% 61.03% -10.32% 284.31%
Softs BCOMSOTR 0.13% 0.13% 8.46% -10.16% -10.89% -66.18% -48.30% -28.03% 7.87% 2614.48%

Livestock BCOMLITR 1.44% 1.44% -12.75% -27.28% -28.91% -43.35% -63.68% -57.23%
Ex-Energy BCOMXETR 1.95% 1.95% 22.61% 9.87% 25.06% -27.79% 77.65% 111.72%

Ex-Petroleum BCOMXPET 1.91% 1.91% 14.92% -1.47% 7.81% -45.91%
Ex-Natural Gas BCOMXNGT 2.69% 2.69% 12.62% 1.10% 23.64% -35.28%
Ex-Agriculture BCOMXAGT 1.62% 1.62% -1.40% -13.65% 12.25% -51.45%

Ex-Grains BCOMXGRT 1.60% 1.60% 2.36% -11.02% 12.05% -50.43%
Ex-Industrial Metals BCOMXIMT 3.09% 3.09% 3.51% -8.64% 0.94% -51.67%
Ex-Precious Metals BCOMXPMT 3.67% 3.67% 4.01% -14.50% 0.50% -56.43%

Ex-Softs BCOMXSOT 2.82% 2.82% 7.22% -6.66% 11.22% -46.79%
Ex-Livestock BCOMXLIT 2.64% 2.64% 8.57% -5.56% 12.38% -48.57%

Ex-Agriculture & Livestock BCOMXALT 1.57% 1.57% -0.35% -12.49% 16.21% -52.42%
Bloomberg Dollar Spot BBDXY 0.86% 0.86% -5.52% 0.91% -9.76% 16.80%

Bloomberg US Large Cap TR B500T -0.85% -0.85% 20.13% 43.60% 118.48% 265.61%
US Aggregate LBUSTRUU -0.72% -0.72% 4.72% 17.41% 21.67% 44.54% 151.07% 442.03% 1777.52%
US Treasury LUATTRUU -0.96% -0.96% 4.42% 16.87% 16.69% 37.55% 131.13% 393.95% 1516.76%

US Corporate LUACTRUU -1.28% -1.28% 5.99% 22.30% 36.30% 70.38% 213.60% 614.48% 2518.04%
US High Yield LF98TRUU 0.33% 0.33% 7.44% 19.58% 53.95% 89.50% 322.01% 1172.32%

Single Commodity Indices

Jan YTD 1-Year 3-Year 5-Year 10-Year 20-Year 30-Year 40-Year 50-Year
Natural Gas BCOMNGTR 1.51% 1.51% -31.02% -64.21% -73.34% -95.84% -99.88% -99.70%

Low Sulfer Gas Oil BCOMGOT 6.42% 6.42% -25.35% -33.77% 15.19% -59.78% 45.99% 193.97%
WTI Crude BCOMCLTR 7.35% 7.35% -37.72% -47.24% -27.72% -81.23% -65.89% 21.67%

Brent Crude BCOMCOT 6.31% 6.31% -16.74% -19.25% 30.03% -56.80% 65.19% 491.99%
ULS Diesel BCOMHOTR 7.62% 7.62% -17.82% -31.06% 14.08% -59.14% 2.07% 98.66%

Unleaded Gasoline BCOMRBTR 9.71% 9.71% -14.27% -24.85% -1.44% -39.72% 57.39% 392.79%
Corn BCOMCNTR 13.02% 13.02% 29.65% 11.87% -11.68% -48.66% -65.11% -80.77% -79.76% -36.52%

Soybeans BCOMSYTR 4.51% 4.51% 51.06% 16.96% 25.28% 17.46% 395.14% 410.48% 423.49% 3819.49%
Wheat BCOMWHTR 3.52% 3.52% 15.01% 22.00% -15.81% -69.85% -77.83% -83.95% -85.78% -28.48%

Soybean Oil BCOMBOTR 5.24% 5.24% 41.57% 18.78% 17.47% -48.24% 48.97% -8.07% 27.35% 1467.35%
Soybean Meal BCOMSMT 0.38% 0.38% 38.87% 11.20% 30.11% 76.31% 1013.87% 1644.94%
HRW Wheat BCOMKWT 5.72% 5.72% 25.95% -3.32% -33.19% -76.11% -65.73% -43.24%

Copper BCOMHGTR 1.06% 1.06% 38.31% 8.60% 62.54% -28.98% 343.68% 664.58%
Alumnium BCOMALTR -0.48% -0.48% 9.23% -15.30% 18.34% -47.91% -32.25% -35.91%

Zinc BCOMZSTR -6.52% -6.52% 14.22% -19.37% 74.56% -2.55% 73.85% 85.56%
Nickel BCOMNITR 6.42% 6.42% 35.70% 29.11% 97.90% -41.84% 258.23% 245.94%
Gold BCOMGCTR -2.57% -2.57% 13.34% 32.08% 56.02% 27.29% 494.80% 365.72% 234.01%
Silver BCOMSITR 1.91% 1.91% 44.27% 47.47% 73.52% -16.69% 344.62% 465.46% 42.71%
Sugar BCOMSBTR 2.20% 2.20% 3.70% -2.53% -9.47% -70.18% -32.83% 72.50% -78.98% 43.47%
Coffee BCOMKCTR -4.13% -4.13% 9.49% -25.98% -35.45% -80.20% -82.51% -81.83% -62.45%
Cotton BCOMCTTR 3.23% 3.23% 16.01% 0.04% 26.77% -36.32% -61.36% -50.78% 94.01% 1323.50%

Live Cattle BCOMLCTR 1.41% 1.41% -12.00% -13.28% -10.26% -18.46% -18.52% 19.46% 633.10% 2525.98%
Lean Hogs BCOMLHTR 1.54% 1.54% -10.91% -48.13% -53.98% -71.03% -90.78% -93.72%

Index Name Ticker

Index Name Ticker

PERFORMANCE: Bloomberg Commodity Indices
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https://blinks.bloomberg.com/securities/BCOM%20index/gp
https://blinks.bloomberg.com/securities/BCOMTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMSP%20index/gp
https://blinks.bloomberg.com/securities/BCOMRST%20index/gp
https://blinks.bloomberg.com/securities/BCOMF1T%20index/gp
https://blinks.bloomberg.com/securities/BCOMF2T%20index/gp
https://blinks.bloomberg.com/securities/BCOMF3T%20index/gp
https://blinks.bloomberg.com/securities/BCOMF4T%20index/gp
https://blinks.bloomberg.com/securities/BCOMF5T%20index/gp
https://blinks.bloomberg.com/securities/BCOMF6T%20index/gp
https://blinks.bloomberg.com/securities/BCOMENTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMPETR%20index/gp
https://blinks.bloomberg.com/securities/BCOMAGTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMGRTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMINTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMPRTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMSOTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMLITR%20index/gp
https://blinks.bloomberg.com/securities/BCOMXETR%20index/gp
https://blinks.bloomberg.com/securities/BCOMXPET%20index/gp
https://blinks.bloomberg.com/securities/BCOMXAGT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRLCT%20index/gp
https://blinks.bloomberg.com/securities/BCOMXGRT%20index/gp
https://blinks.bloomberg.com/securities/BCOMXIMT%20index/gp
https://blinks.bloomberg.com/securities/BCOMXPMT%20index/gp
https://blinks.bloomberg.com/securities/BCOMXSOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMXLIT%20index/gp
https://blinks.bloomberg.com/securities/BCOMXALT%20index/gp
https://blinks.bloomberg.com/securities/BBDXY%20index/gp
https://blinks.bloomberg.com/securities/B500T%20index/gp
https://blinks.bloomberg.com/securities/LBUSTRUU%20index/gp
https://blinks.bloomberg.com/securities/LUATTRUU%20index/gp
https://blinks.bloomberg.com/securities/LUACTRUU%20index/gp
https://blinks.bloomberg.com/securities/LF98TRUU%20index/gp
https://blinks.bloomberg.com/securities/BCOMNGTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMGOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMCLTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMCOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMHOTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMRBTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMCNTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMSYTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMWHTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMBOTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMSMT%20index/gp
https://blinks.bloomberg.com/securities/BCOMKWT%20index/gp
https://blinks.bloomberg.com/securities/BCOMHGTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMALTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMZSTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMNITR%20index/gp
https://blinks.bloomberg.com/securities/BCOMGCTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMSITR%20index/gp
https://blinks.bloomberg.com/securities/BCOMSBTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMKCTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMCTTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMLCTR%20index/gp
https://blinks.bloomberg.com/securities/BCOMLHTR%20index/gp


Composite Roll Select Indices * Click hyperlinks to open in Bloomberg

Jan YTD 1-Year 3-Year 5-Year 10-Year 20-Year 30-Year 40-Year 50-Year
BCOM Roll Select BCOMRST 2.05% 2.05% 11.09% -4.94% 16.67% -39.43% 113.99% 369.93%

Roll Select Agriculture BCOMRAGT 3.59% 3.59% 24.88% 5.82% 2.34% -39.48% 73.36% 108.51%
Roll Select Ex-Ags & Livestock BBURXALT 1.09% 1.09% 5.98% -8.48% 27.43% -41.53% 125.96%

Roll Select Grains BCOMRGRT 4.93% 4.93% 28.46% 10.43% -1.84% -38.77% 67.71% 52.78%
Roll Select Softs BCOMRSOT 0.62% 0.62% 5.84% -16.12% -13.86% -62.66% -14.08% 35.44%

Roll Select Livestock BCOMRLIT 3.64% 3.64% -3.57% -25.56% -32.06% -38.83% 13.43% 87.45%
Roll Select Energy BCOMRENT 4.39% 4.39% -14.73% -33.32% -8.00% -68.50% -24.38% 284.63%

Roll Select Ex-Energy BCOMRXET 1.49% 1.49% 21.83% 7.94% 24.90% -24.61% 188.44% 291.40%
Roll Select Petroleum BCOMRPET 5.55% 5.55% -12.38% -21.18% 21.84% -51.91% 166.98% 870.29%

Roll Select Industrial Metals BCOMRINT 0.03% 0.03% 24.69% -2.67% 55.31% -29.78% 228.48% 385.66%
Roll Select Precious Metals BCOMRPRT -1.75% -1.75% 20.61% 36.42% 61.95% 16.52% 488.51% 442.43%

Single Commodity Roll Select Indices

Jan YTD 1-Year 3-Year 5-Year 10-Year 20-Year 30-Year 40-Year 50-Year
Natural Gas RS BCOMRNGT 1.51% 1.51% -16.75% -59.67% -61.06% -90.92% -97.96% -84.60%

Low Sulfer Gas Oil RS BCOMRGOT 6.21% 6.21% -22.82% -32.78% 11.25% -58.14% 74.29% 292.51%
WTI Crude RS BCOMRCLT 5.15% 5.15% -6.10% -15.04% 25.04% -54.13% 183.53% 1162.93%

Brent Crude RS BCOMRCOT 4.72% 4.72% -15.66% -19.76% 27.52% -50.22% 195.01% 1076.28%
ULS Diesel RS BCOMRHOT 7.12% 7.12% -23.09% -36.82% 1.02% -62.45% 76.51% 374.28%

Unleaded Gasoline RS BCOMRRBT 7.26% 7.26% 1.51% -6.75% 46.48% -17.89% 263.11% 843.89%
Corn RS BCOMRCNT 7.01% 7.01% 20.76% 3.25% -14.07% -50.90% -41.80% -61.73%

Soybeans RS BCOMRSYT 3.96% 3.96% 48.13% 23.59% 42.00% 41.98% 628.63% 586.70%
Wheat RS BCOMRWHT 2.36% 2.36% 11.17% 7.87% -26.15% -72.42% -37.47% -26.89%

Soybean Oil RS BCOMRBOT 5.24% 5.24% 38.88% 15.59% 15.53% -45.20% 105.23% 64.77%
Soybean Meal RS BCOMRSMT 0.73% 0.73% 35.13% 17.55% 40.92% 103.99% 1475.55% 2186.47%
HRW Wheat RS BCOMRKWT 4.82% 4.82% 23.12% -9.64% -34.79% -75.45% -27.58% 28.61%

Copper RS BCOMRHGT 0.77% 0.77% 37.28% 6.78% 62.28% -28.42% 507.68% 1092.41%
Alumnium RS BCOMRALT -0.13% -0.13% 7.42% -20.31% 12.64% -46.24% -4.57% 2.97%

Zinc RS BCOMRZST -6.26% -6.26% 14.67% -21.88% 71.62% -1.37% 161.54% 197.90%
Nickel RS BCOMRNIT 6.24% 6.24% 35.11% 28.75% 97.85% -39.11% 464.88% 533.92%
Gold RS BCOMRGCT -2.67% -2.67% 14.56% 33.66% 58.67% 29.54% 506.67% 372.68%
Silver RS BCOMRSIT 1.58% 1.58% 43.63% 46.36% 72.87% -15.63% 383.70% 523.37%
Sugar RS BCOMRSBT 2.73% 2.73% -2.34% -17.14% -19.52% -69.07% 25.66% 187.90%
Coffee RS BCOMRKCT -3.99% -3.99% 9.87% -26.63% -35.33% -78.95% -73.03% -63.99%
Cotton RS BCOMRCTT 4.57% 4.57% 17.53% 3.68% 34.09% -19.94% -38.59% -11.08%

Live Cattle RS BCOMRLCT 2.54% 2.54% -7.28% -17.14% -15.20% -23.84% 40.26% 135.25%
Lean Hogs RS BCOMRLHT 5.53% 5.53% 6.20% -37.26% -52.10% -58.37% -31.96% -6.29%

PERFORMANCE: Bloomberg Commodity Roll Select Indices
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https://blinks.bloomberg.com/securities/BCOMRST%20index/gp
https://blinks.bloomberg.com/securities/BCOMRAGT%20index/gp
https://blinks.bloomberg.com/securities/BBURXALT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRGRT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRSOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRLIT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRENT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRXET%20index/gp
https://blinks.bloomberg.com/securities/BCOMRPET%20index/gp
https://blinks.bloomberg.com/securities/BCOMRINT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRPRT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRNGT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRGOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRCLT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRCOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRHOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRRBT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRCNT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRSYT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRWHT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRBOT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRSMT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRKWT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRHGT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRALT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRZST%20index/gp
https://blinks.bloomberg.com/securities/BCOMRNIT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRGCT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRSIT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRSBT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRKCT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRCTT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRLCT%20index/gp
https://blinks.bloomberg.com/securities/BCOMRLHT%20index/gp


BCOM Constituent Weights 
BCOM Index MEMB <GO> * Click hyperlinks to open in Bloomberg

Group  Commodity Ticker Jan 2021 Contrib to 
Return %

Jan 29 2021 
Weight %

Dec 31 2020 
Weight %

Jan 2021              
Weight% 
Change

2021 Target 
Weight

 Natural Gas NG 0.16 7.67 8.42 (0.75) 8.07%
Low Sulfer Gas Oil QS 0.09 2.69 1.61 1.08 2.64%

 WTI Crude CL 0.37 8.34 5.61 2.73 8.14%
 Brent Crude CO 0.26 6.89 4.80 2.10 6.86%
 ULS Diesel HO 0.11 2.16 1.39 0.76 2.08%
 Gasoline XB 0.16 2.27 1.66 0.61 2.18%
Subtotal 1.16 30.02 23.49 6.53 29.97%

 Corn C 0.78 6.17 6.62 (0.45) 5.59%
 Soybeans S 0.34 5.87 7.06 (1.19) 5.82%

 Wheat W 0.11 2.97 3.19 (0.22) 2.89%
 Soybean Oil BO 0.16 3.25 3.19 0.06 3.20%

 Soybean Meal SM 0.05 3.58 4.23 (0.66) 3.60%
 HRW Wheat KW 0.09 1.67 1.70 (0.03) 1.57%

Subtotal 1.54 23.50 26.00 (2.50) 22.65%
 Copper HG 0.13 5.18 7.91 (2.73) 5.39%

 Aluminum LA -0.02 4.06 4.26 (0.19) 4.21%
 Zinc LX -0.20 2.89 3.61 (0.73) 3.25%

 Nickel LN 0.19 2.64 2.96 (0.32) 2.71%
Subtotal 0.11 14.77 18.74 (3.97) 15.56%

 Gold GC -0.37 14.13 14.79 (0.66) 14.65%
 Silver SI 0.06 4.29 4.89 (0.61) 4.35%

Subtotal -0.30 18.41 19.68 (1.27) 19.00%
 Sugar SB 0.07 3.02 3.09 (0.07) 2.99%
 Coffee KC -0.11 2.77 2.56 0.21 2.74%
 Cotton CT 0.05 1.52 1.50 0.02 1.51%

Subtotal 0.01 7.32 7.16 0.16 7.23%
 Live Cattle LC 0.07 4.07 3.30 0.77 3.85%
 Lean Hogs LH 0.04 1.91 1.63 0.28 1.73%
Subtotal 0.11 5.98 4.92 1.05 5.57%

Total 2.62 100.00 100.00 100.00%

Energy

Livestock

Softs

Precious 
Metals

Industrial 
Metals

Grains
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https://blinks.bloomberg.com/securities/BCOM%20index/memb
https://blinks.bloomberg.com/securities/NGA%20comdty/gp
https://blinks.bloomberg.com/securities/QSA%20comdty/gp
https://blinks.bloomberg.com/securities/CLA%20comdty/gp
https://blinks.bloomberg.com/securities/COA%20comdty/gp
https://blinks.bloomberg.com/securities/HOA%20comdty/gp
https://blinks.bloomberg.com/securities/XBA%20comdty/gp
https://blinks.bloomberg.com/securities/C%20A%20comdty/gp
https://blinks.bloomberg.com/securities/S%20A%20comdty/gp
https://blinks.bloomberg.com/securities/W%20A%20comdty/gp
https://blinks.bloomberg.com/securities/BOA%20comdty/gp
https://blinks.bloomberg.com/securities/SMA%20comdty/gp
https://blinks.bloomberg.com/securities/KWA%20comdty/gp
https://blinks.bloomberg.com/securities/HGA%20comdty/gp
https://blinks.bloomberg.com/securities/LAA%20comdty/gp
https://blinks.bloomberg.com/securities/LXA%20comdty/gp
https://blinks.bloomberg.com/securities/LNA%20comdty/gp
https://blinks.bloomberg.com/securities/GCA%20comdty/gp
https://blinks.bloomberg.com/securities/SIA%20comdty/gp
https://blinks.bloomberg.com/securities/SBA%20comdty/gp
https://blinks.bloomberg.com/securities/KCA%20comdty/gp
https://blinks.bloomberg.com/securities/CTA%20comdty/gp
https://blinks.bloomberg.com/securities/LCA%20comdty/gp
https://blinks.bloomberg.com/securities/LHA%20comdty/gp


The data included in these materials are for illustrative purposes only. The BLOOMBERG 
TERMINAL service and Bloomberg data products (the “Services”) are owned and distributed by 
Bloomberg Finance L.P. (“BFLP”) except (i) in Argentina, Australia and certain jurisdictions in 
the Pacific islands, Bermuda, China, India, Japan, Korea and New Zealand, where Bloomberg 
L.P. and its subsidiaries (“BLP”) distribute these products, and (ii) in Singapore and the 
jurisdictions serviced by Bloomberg’s Singapore office, where a subsidiary of BFLP distributes 
these products. BLP provides BFLP and its subsidiaries with global marketing and operational 
support and service. Certain features, functions, products and services are available only to 
sophisticated investors and only where permitted. BFLP, BLP and their affiliates do not 
guarantee the accuracy of prices or other information in the Services. Nothing in the Services 
shall constitute or be construed as an offering of financial instruments by BFLP, BLP or their 
affiliates, or as investment advice or recommendations by BFLP, BLP or their affiliates of an 
investment strategy or whether or not to “buy”, “sell” or “hold” an investment. Information 
available via the Services should not be considered as information sufficient upon which to base 
an investment decision. The following are trademarks and service marks of BFLP, a Delaware 
limited partnership, or its subsidiaries: BLOOMBERG, BLOOMBERG ANYWHERE, 
BLOOMBERG MARKETS, BLOOMBERG NEWS, BLOOMBERG PROFESSIONAL, 
BLOOMBERG TERMINAL and BLOOMBERG.COM. Absence of any trademark or service 
mark from this list does not waive Bloomberg’s intellectual property rights in that name, mark or 
logo. All rights reserved. © 2021 Bloomberg.

Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates. 
Bloomberg Intelligence shall not constitute, nor be construed as, investment advice or investment 
recommendations (i.e., recommendations as to whether or not to “buy”, “sell”, “hold”, or to enter 
or not to enter into any other transaction involving any specific interest) or a recommendation as 
to an investment or other strategy. No aspect of the Bloomberg Intelligence function is based on 
the consideration of a customer's individual circumstances. Bloomberg Intelligence should not be 
considered as information sufficient upon which to base an investment decision.  You should 
determine on your own whether you agree with Bloomberg Intelligence. 

Bloomberg Intelligence Credit and Company research is offered only in certain jurisdictions. 
Bloomberg Intelligence should not be construed as tax or accounting advice or as a service 
designed to facilitate any Bloomberg Intelligence subscriber's compliance with its tax, 
accounting, or other legal obligations. Employees involved in Bloomberg Intelligence may hold 
positions in the securities analyzed or discussed on Bloomberg Intelligence. 
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