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{BI COMD} – The Commodity Dashboard

Source: Bloomberg Intelligence.



Gold, Commodity Deflation Track - What Stops It?

Source: Bloomberg Intelligence

China-Russia Pact; Gold Up, 

Commodities Down



Just a Bit of Beta Reversion Could Buttress Gold

Source: Bloomberg Intelligence

Reversion Risks? Stretched 

S&P 500 vs. GDP, Gold



Reversion Akin to 2008: Low VIX, High Market Cap

Source: Bloomberg Intelligence

Volatility Set to Rise With 

Falling Rates



A Bit of Yield-Curve Normalization and Gold/SPX

Source: Bloomberg Intelligence

Reversion Can be Profound 

- Yield Curve, Gold/SPX



US Stocks and Bonds vs. Commodities, China

Source: Bloomberg Intelligence

Crocodile Jaws That Might Bite; 

High Beta vs. BCOM



WTI Crude Oil $40, 6% Unemployment Paths

Source: Bloomberg Intelligence

Crude Pump-to-Dump, Rising 

Unemployment, Recession



What Stops the Crude-Oil Bear Market?

Source: Bloomberg Intelligence

OPEC, US Crude Supply Up - 

China Imports Falling



Risks to Crude's Autocorrelation If Beta Backs Up

Source: Bloomberg Intelligence

Next Crude Headwind May Be 

Some Beta Reversion



Copper's $3 Track vs. the Fed, Unemployment
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Lofty Copper? Vs. Rising 

Jobless, Falling Rates



Can Copper Sustain Above $10,000?

Source: Bloomberg Intelligence

China Bond Yields Point 

Toward $7,000 Copper



Copper May Stabilize as Long as US Equities Go Up

Source: Bloomberg Intelligence

Is Weakening Copper vs. 

Beta Telling Us Something?



Enduring Downtrends? Commodities/Gold, Bond Yields

Source: Bloomberg Intelligence

Bond Yields Appear 

Elevated vs. BCOM/Gold



Falling Bitcoin vs. Gold May Be a Leading Indicator

Source: Bloomberg Intelligence

What Stops Bitcoin/Gold 

from Reverting Toward 15?



Bitcoin/S&P 500 May Revert Toward 7x

Source: Bloomberg Intelligence

Slumping Bitcoin vs. Beta Could 

Follow SPX/Gold



Is Gold Breaking Out vs. Beta, With Reason?

Source: Bloomberg Intelligence

Gold/SPX May Rise If 

Volatility Has Bottomed



The Rock Beating Stocks and Fed Easing - Gold May 
Medal vs. Beta

Source: Bloomberg Intelligence

Fed Easing Fuel? Gold/Beta 

Bottomed in 1Q22



Normal Reversion Can Be Profound - SPX/Gold

Source: Bloomberg Intelligence

Gold May Head Toward 

$3,000, The Risk is SPX Does



Gold Tailwinds - Rising Volatility, Falling Rates

Source: Bloomberg Intelligence

Low Volatility, High Rates 

Reversion Risk and Gold
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