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Disclaimer

The Saxo Bank Group entities each provide execution-only service and access to Analysis permitting a person to view and/or use content available on or via the 
website. This content is not intended to and does not change or expand on the execution-only service. Such access and use are at all times subject to (i) The Terms of 
Use; (ii) Full Disclaimer; (iii) The Risk Warning; (iv) the Rules of Engagement and (v) Notices applying to Saxo News & Research and/or its content in addition (where 
relevant) to the terms governing the use of hyperlinks on the website of a member of the Saxo Bank Group by which access to Saxo News & Research is gained. Such 
content is therefore provided as no more than information. In particular no advice is intended to be provided or to be relied on as provided nor endorsed by any Saxo 
Bank Group entity; nor is it to be construed as solicitation or an incentive provided to subscribe for or sell or purchase any financial instrument. All trading or 
investments you make must be pursuant to your own unprompted and informed self-directed decision. As such no Saxo Bank Group entity will have or be liable for any 
losses that you may sustain as a result of any investment decision made in reliance on information which is available on Saxo News & Research or as a result of the use 
of the Saxo News & Research. Orders given and trades effected are deemed intended to be given or effected for the account of the customer with the Saxo Bank Group 
entity operating in the jurisdiction in which the customer resides and/or with whom the customer opened and maintains his/her trading account. Saxo News & Research 
does not contain (and should not be construed as containing) financial, investment, tax or trading advice or advice of any sort offered, recommended or endorsed by 
Saxo Bank Group and should not be construed as a record of our trading prices, or as an offer, incentive or solicitation for the subscription, sale or purchase in any 
financial instrument. To the extent that any content is construed as investment research, you must note and accept that the content was not intended to and has not 
been prepared in accordance with legal requirements designed to promote the independence of investment research and as such, would be considered as a marketing 
communication under relevant laws.

Please read our disclaimers:
Notification on Non-Independent Investment Research (https://www.home.saxo/legal/niird/notification)
Full disclaimer (https://www.home.saxo/legal/disclaimer/saxo-disclaimer)
Full disclaimer (https://www.home.saxo/legal/saxoselect-disclaimer/disclaimer)

https://www.home.saxo/legal/niird/notification
https://www.home.saxo/legal/disclaimer/saxo-disclaimer
https://www.home.saxo/legal/saxo-select/disclaimer
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Commodity sector on a tear since early November
1-Mar-21 RSI 9d RSI 14d RSI 30d 200 DMA *

WTI Crude 65.5 68.1 68.5 28.6%

Brent Crude 67.9 70.3 70.1 27.0%

Gas Oil 69.5 72.6 71.1 25.9%

RBOB Gasoline 80.9 81.5 76.9 31.0%

Ny Harb ULSD 67.5 71.2 71.5 27.5%

Natural Gas 44.9 49.1 51.3 1.7%

Gold 30.7 33.6 39.0 -6.0%

Silver 45.4 49.1 51.5 5.8%

Platinum 49.2 53.4 56.9 17.5%

Palladium 46.8 48.4 49.6 -0.2%

HG Copper 65.3 67.5 67.2 19.2%

CBOT Soybeans 63.4 61.8 62.7 15.4%

CBOT Soymeal 49.4 49.7 53.9 7.1%

CBOT Bean Oil 81.4 78.1 73.2 26.7%

CBOT Corn 53.3 56.8 61.7 17.4%

CBOT Wheat 52.0 52.9 54.1 6.0%

KCB Wheat 49.3 51.5 54.3 7.7%

Paris Wheat 68.3 65.7 62.8 9.1%

Sugar #11 55.1 58.5 60.2 13.2%

Cocoa NY 75.2 67.7 58.7 6.4%

Coffee "C" 70.4 67.5 61.7 13.3%

Coffee Robust 76.8 72.3 63.0 7.2%

Cotton 61.9 63.6 65.1 18.1%

Live Cattle 34.8 41.3 49.0 1.8%

Feeder Cattle 47.1 49.5 51.5 2.3%

Lean Hogs 65.1 68.3 67.8 18.4%

Source: Bloomberg, Saxo Bank               *Last relative to the 200 DMA
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1) Increased inflation focus (rising cost of everything)
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2) Green transformation all starts with the raw materials
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3a) Hedge funds have accumulated a record long exposure

Source: Saxo Group

Spot Gold
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3b) Exposure more broad based than during previous buildups 

Source: Saxo Group

Source: Saxo Group

Spot Gold Spot Silver
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4) Tightening conditions support passive long investments

Brent Crude Oil

Source: Saxo Group

CBOT SOYBEANS CBOT CORN
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Roll yields matter

Source: Bloomberg Source: Bloomberg

Bloomberg Commodity Total Return Index (incl. roll)
Bloomberg Spot Index 
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Which index (ETF) to pick?

Source: Bloomberg, Saxo Group
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Gold challenged by its close inverse correlation with real rates 

Source: Saxo Group
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Copper surge driven by reflation and tighter supply/demand fundamentals

Source: Saxo Group
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Has the green transformation reduced established correlations?
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Crude oil in 2021: Four factors to look out for
A continued recovery depending on four factors:
1. Demand growth returning towards trend
2. OPEC+ keeping tight control / staying together
3. The effects of ‘under-investment’, especially US shale
4. Weak dollar and reflation themes

Conclusion: One more upcycle driven by demand
recovery and much tighter supply due to lack of capex
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Agriculture: From years of plenty to tightening supply
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Uranium remains the only way towards a less carbon intensive energy supply

Source: Saxo Group

From now to 2040: 
Net new reactors to grow by 30% to 135 
Current U308 spot prices => massive deficit  

 Saxo 
Ticker

Country
Market Cap 
(Mio USD)

6 Mth % YTD %

NAC KAZATOMPROM JSC-GDR KAP:xlon KZ 7179 46.5 27.8
CAMECO CORP CCO:xtse CA 6300 33.2 17.9
NEXGEN ENERGY LTD NXE:xtse CA 1303 76.9 24.5
URANIUM PARTICIPATION CORP U:xtse CA 541 7.5 1.6
DENISON MINES CORP DML:xtse CA 755 82.4 60.7
ENERGY FUELS INC EFR:xtse CA 710 170.2 24.1
PALADIN ENERGY LTD PDN:xasx AU 671 162.5 68.0
URANIUM ENERGY CORP UEC:xase US 431 88.3 23.0
CENTRUS ENERGY CORP-CLASS A LEU:xase US 290 126.1 4.0
FISSION URANIUM CORP FCU:xtse CA 246 15.8 32.5
BERKELEY ENERGIA LTD BKY:xasx AU 129 -31.4 -9.8
BOSS ENERGY LTD BOE:xasx AU 215 80.7 53.1
GLOBAL ATOMIC CORP GLO:xtse CA 260 181.6 34.6
UR-ENERGY INC URE:xtse CA 214 89.5 38.5

Exchange Traded Funds
GLOBAL X URANIUM ETF URA:arcx US 426 42.9 16.8
NORTHSHORE GLOBAL URANIUM MI URNM:arcx US 119 60.3 27.6

Source: Bloomberg, Saxo Group

Uranium Market Monitor
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Want to know more? – find more of our research and follow us here:

@SaxoStrats, @Steen_Jakobsen, @PeterGarnry, 

@Eleanor_Creagh, @johnjhardy, @KVP_Macro, 

@Ole_S_Hansen, @Altheaspinozzi

Search for ”Saxo Market Call” on your favorite podcast app 
– or find it on Twitter - @saxomarketcall

Saxo Market Call Podcast Research hub

- or on analysis.saxo

- In Research section of SaxoTraderGO platform

17

https://twitter.com/SaxoStrats
https://twitter.com/Steen_jakobsen
https://twitter.com/PeterGarnry
https://twitter.com/Eleanor_Creagh
https://twitter.com/johnjhardy
https://twitter.com/KVP_Macro
https://twitter.com/Ole_S_Hansen
https://twitter.com/Altheaspinozzi
https://twitter.com/saxomarketcall
https://www.stitcher.com/podcast/saxo-bank-market-insights
analysis.saxo
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Award-winning 
leading provider of 
multi-asset trading 
and investment 
services

Our commitment to clients has helped us 
grow throughout the years to become an 
award-winning leading provider of multi-
asset trading and investment services

Saxo Group by numbers

white label 
partners globally120+

total capital ratio  
as of H1 201931.9%

asset managers  
globally250+

employees across  
60+ nationalities2,100+35,000+

tradable products

Founded in

1992

financial 
intermediaries300+

€46 billion+
Customer deposits

countries
Clients in 170+
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Saxo’s proprietary platforms are designed 
to meet the needs of all clients 
Saxo’s platforms offer a seamless and user-friendly trading and investing experience across desktop, mobile and tablet

SaxoInvestor intuitive and user-friendly 
platform tailored to the Investor segment that 
makes it easy to build a diversified portfolio 
across global equities, bonds, ETFs, mutual 
funds and managed portfolios.  

SaxoTraderGO our more advanced platform, 
which on top of the intuitiveness and user-
friendliness, allows access to margin products 
and more advanced trading tools. The 
SaxoTraderGO platform have over the years 
received more than 110 industry awards.

SaxoTraderPRO is targeted to professional 
traders and offers great opportunities for 
intuitive, customised user-interface setup, as 
well as full access to one of the world’s largest 
trading universe and risk management 
features.  

Open API offers our partners to outsource part 
of or the entire value chain to Saxo Bank, and 
offer their clients bespoke, fully integrated 
user experiences leveraging Saxo Bank’s 
technology stack  

FIX API allows our partners to receive tailored 
multi-asset liquidity via a single API. 4


