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In a period marked by geopolitical fragmentation and fiscal expansion, strategic commodities 
have taken on renewed macro relevance. Gold, uranium, and strategic metals increasingly reflect 
monetary dynamics, energy policy, and industrial security considerations. 

Across MarketVector’s ecosystem, Global Gold Miners (MVGDX, MVGDXJ), Uranium & Nuclear 
Energy (MVNUCL, MVNLR, MVNLRX), and Rare Earth & Strategic Metals (MVREMX) collectively 
form what we refer to as the Commodity Core 1, a rules-based cluster of commodity-equity 
exposures linked to monetary dynamics, energy security, and strategic resource policy.  

To formalize this framework, we decompose the current inflation regime into three structural 
transmission channels. 

 
1 MarketVector™ Indexes  
MarketVector™ Global Gold Miners (MVGDX)  
MVIS® Global Junior Gold Miners (MVGDXJ)  
MarketVector™ Gl. Uranium and Nuclear Energy Infrastructure (MVNUCL)  
MVIS® Global Uranium & Nuclear Energy (MVNLR)  
MVIS® Global Rare Earth/Strategic Metals (MVNLRX)  
MarketVector™ Global Nuclear Innovators Index (MVREMX)  

https://www.marketvector.com/?utm_source=marketvector&amp;utm_medium=web&amp;utm_campaign=whitepaper
https://www.marketvector.com/
https://www.marketvector.com/indexes/hard-asset/marketvector-global-gold-miners
https://www.marketvector.com/indexes/hard-asset/mvis-global-junior-gold-miners
https://www.marketvector.com/indexes/hard-asset/marketvector-global-uranium-and-nuclear-energy-infrastructure
https://www.marketvector.com/indexes/hard-asset/mvis-global-uranium-nuclear-energy
https://www.marketvector.com/indexes/sector/marketvector-global-nuclear-innovators
https://www.marketvector.com/indexes/hard-asset/mvis-global-rare-earth-strategic-metals


 

Table 1. Fragmented Inflation Channels and Thematic Hedges 

Inflation today is multi-channel, driven by monetary, energy, and strategic policy forces. 

CHANNEL DRIVER THEMATIC HEDGE MARKETVECTOR INDEX 

MONETARY 
Currency debasement / 
real-yield compression 

Gold & Silver Miners MVGDX, MVGDXJ 

ENERGY / 
SUPPLY 

Electrification / nuclear 
baseload 

Uranium & Nuclear 
Energy 

MVNUCL, MVNLR, 
MVNLRX 

STRATEGIC / 
POLICY 

Export controls, defense 
capex, reshoring 

Rare Earth & Strategic 
Metals 

MVREMX 

 

Each channel corresponds to a distinct thematic hedge, together forming a diversified 
Commodity Core allocation across monetary, energy, and strategic-policy risks. 

 

Policy Catalysts and Market Drivers 
These policy-linked sectors reflect a shifting macro backdrop in which fiscal incentives and 
resource security considerations increasingly shape commodity cycles. 

• Gold & Silver Miners (MVGDX / MVGDXJ): Benefit from debt monetization and real-
yield volatility. MVGDXJ adds operating leverage and geographic diversification. 

• Uranium & Nuclear (MVNLR / MVNUCL / MVNLRX): Supported by the U.S. Inflation 
Reduction Act 2, the EU nuclear taxonomy inclusion 3, and expanding reactor fleets across 
Asia, reinforcing nuclear power as a strategic baseload energy source. 

• Rare Earth & Strategic Metals (MVREMX): Capture the strategic scarcity premium 
emerging as supply chains fragment under export restrictions and critical-mineral policies. 

Beyond thematic alignment, performance data illustrate how these exposures have behaved in 
practice. 

 

 

 

 

 

 
2 H.R.5376 – Inflation Reduction Act of 2022 (text on Congress.gov) 

3 EU taxonomy: Complementary Climate Delegated Act to accelerate decarbonisation 

https://www.marketvector.com/?utm_source=marketvector&amp;utm_medium=web&amp;utm_campaign=whitepaper
https://www.congress.gov/bill/117th-congress/house-bill/5376/text
https://finance.ec.europa.eu/publications/eu-taxonomy-complementary-climate-delegated-act-accelerate-decarbonisation_en


 

Figure 1. Commodity Core Performance vs. Broad Market (Rebased to 100) 

 

Since June 2025, the Commodity Core indexes have outperformed the broader market over the 
observed period. Source: MarketVector™ Indexes, Index Values from June 1, 2025 – January 30, 
2026, rebased to 100 (June 1, 2025). 

 

Empirical Evidence: Cross-Index Diversification 
The following correlation matrix highlights distinct thematic clustering alongside moderate 
linkage to broader equity markets, represented here by the MarketVector™ Top 500 US Profitable 
Companies Index (MVUS5P) 4. 

Figure 2. Cross-Index Correlation Matrix (Daily Log Returns) 
 
 

 

 

 

 
Correlation Heatmap: Orange = lower linkage; Turquoise = moderate linkage; Purple = strong 
correlation. 
 
Source: MarketVector™ Indexes daily log returns from June 2025 – February 2026. 

 
4 MarketVector™ Top 500 US Profitable Companies Index (MVUS5P) 
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  MVGDX MVGDXJ MVNUCL MVNLR MVNLRX MVREMX MVUS5P 
MVGDX 1       

MVGDXJ 0.97 1      

MVNUCL 0.40 0.40 1     

MVNLR 0.42 0.43 0.97 1    

MVNLRX 0.32 0.30 0.90 0.89 1   

MVREMX 0.29 0.35 0.37 0.38 0.26 1  

MVUS5P 0.22 0.23 0.42 0.45 0.42 0.21 1 

https://www.marketvector.com/?utm_source=marketvector&amp;utm_medium=web&amp;utm_campaign=whitepaper
https://www.marketvector.com/
https://www.marketvector.com/
https://www.marketvector.com/indexes/country/marketvector-top-500-us-profitable-companies


 

Gold miners move nearly in lockstep (ρ ≈ 0.97), while uranium and nuclear equities form a tightly 
integrated cluster (ρ ≈ 0.89–0.97). Rare earths exhibit lower correlations (ρ ≈ 0.26–0.38), 
reinforcing differentiated industrial-policy exposure.  

Correlations versus the broad U.S. market remain moderate (ρ ≈ 0.21–0.45), indicating that while 
equity-based, return drivers are not fully synchronized with traditional risk assets. This 
diversification profile is further reinforced by the indexes’ multi-currency composition. 

 

Currency Diversification: Embedded FX Exposure 
Beyond thematic exposure, the Commodity Core spans 14 distinct trading currencies across 
developed and emerging markets, reflecting its global listing structure. 

Gold-focused indexes are primarily exposed to CAD, AUD, GBP and USD listings, while uranium 
strategies broaden the footprint to EUR, JPY and KRW. Rare earth exposures further introduce 
CNH, HKD and selected emerging market currencies. 

Daily FX correlations (June 2025 – February 2026) show clustering within European currencies 
(EUR–CZK–GBP) and moderate linkage among commodity-sensitive currencies such as AUD 
and CAD, while emerging market currencies display more differentiated behavior. 

As FX returns are expressed versus USD, the U.S. dollar is excluded from the correlation matrix 
as the base currency. While not a direct hedge, the multi-currency footprint reduces single-
currency concentration and adds structural diversification. 

Figure 3. FX Correlation Matrix (USD Base) 

 AUD BRL CAD CNH CZK EUR GBP HKD IDR JPY KRW MXN TRY 
AUD 1             

BRL 0.49 1            

CAD 0.67 0.34 1           

CNH 0.49 0.33 0.49 1          

CZK 0.60 0.44 0.60 0.50 1         

EUR 0.63 0.40 0.63 0.55 0.93 1        

GBP 0.58 0.38 0.54 0.49 0.76 0.76 1       

HKD -0.01 -0.18 -0.03 -0.04 0.01 -0.02 0.10 1      

IDR 0.26 0.18 0.14 0.20 0.16 0.17 0.25 -0.04 1     

JPY 0.40 0.18 0.43 0.45 0.62 0.70 0.60 0.04 0.13 1    

KRW 0.37 0.23 0.30 0.37 0.21 0.23 0.27 0.03 0.39 0.30 1   

MXN 0.55 0.55 0.48 0.32 0.54 0.54 0.54 -0.08 0.06 0.31 0.20 1  

TRY 0.19 0.23 0.07 -0.02 0.13 0.09 0.10 0.12 0.12 0.12 0.11 0.20 1 

FX Correlation Heatmap: Orange = lower linkage; Turquoise = moderate linkage; Purple = strong 
correlation.  

Source: MarketVector™ Indexes daily spot FX closes and calculated log returns, June 2025 – 
February 2026. 

https://www.marketvector.com/?utm_source=marketvector&amp;utm_medium=web&amp;utm_campaign=whitepaper
https://www.marketvector.com/


 

While diversification strengthens the allocation case, structural exposure ultimately depends not 
only on thematic selection but also on index construction discipline. 

 

Granular Index Exposure and Methodological Innovation 
MarketVector’s revenue-based methodology links macro themes to measurable fundamentals, 
ensuring performance aligns with genuine thematic revenue exposure rather than incidental 
classification effects. 

 

Table 2. Summary of the Granular Revenue Exposure by Index Group 
 

INDEX GROUP 
AGGREGATED COMMODITY 

EXPOSURE 
METHODOLOGY 

HIGHLIGHT 
INDEX EXPOSURE 

GOLD MINERS 
(MVGDX / 
MVGDXJ) 

82% Gold Mining · 8% Silver 
Mining · 1% Copper Mining · 

10% Non-thematic 

Weighting Large/ small 
weights 20%, 4.5%; 

7% cap 

Balanced liquidity 
and operational 

leverage to bullion. 

URANIUM & 
NUCLEAR 

(MVNUCL / 
MVNLR / 
MVNLRX) 

24% Uranium Mining · 10% 
Nuclear Power Generation · 9% 

Small Nuclear Reactors · 
diversified fuel-cycle segments 

· 33% Non-thematic 

Weighting 15%/ 8%/ 
30% cap 

Captures the full 
nuclear ecosystem 

from mine to 
reactor. 

RARE EARTH & 
STRATEGIC 

METALS 
(MVREMX) 

28% Lithium · 11% Titanium · 8% 
Spodumene (Lithium) · 8% Rare 

Earths · diversified strategic 
metals · 12% Non-thematic 

Weighting 8% cap 

Thematic revenue 
screen ≥50% revenue 

from combination of rare 
earth/strategic metals 

Tracks critical 
materials central to 

industrial and 
energy transition 

policy. 

 

Source: MarketVector™ Indexes, Data as of 2025 Q4 Index Review 
 

MarketVector’s pure-play, revenue-based methodology requires at least 50% of revenues from 
core thematic activities (with a lower threshold for current constituents), ensuring exposure 
reflects underlying economic activity rather than incidental sector sensitivity or classification. 
 
The following clustered bar figures illustrate the constituent-level aggregate revenue exposure 
by index group, aggregating primary thematic subthemes (main revenue source) and secondary 
thematic subthemes. 
 

https://www.marketvector.com/?utm_source=marketvector&amp;utm_medium=web&amp;utm_campaign=whitepaper
https://www.marketvector.com/


 

Non-thematic exposure represents constituent the aggregated revenues that cannot be 
classified within either defined thematic subthemes. 
 
Figure 4. Clustered Bars – Aggregated Thematic Revenue Exposure 

 

 

Source: MarketVector™ Indexes, Data as of 2025 Q4 Index Review. 
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Strategic Outlook 
The Commodity Core represents a structural allocation to evolving monetary regimes, energy 
transition dynamics, and strategic resource policy. Gold anchors portfolios to real-yield 
sensitivity; uranium underwrites clean-energy baseload; rare earths monetize supply-chain 
sovereignty. 

In a polarized global economy, MarketVector’s rules-based index design provides systematic 
access to the resource-driven macro forces shaping the next investment cycle. 
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Contact 
info@marketvector.com  

Antonio Fons Palomares 

Antonio Fons Palomares is a Senior Index Research Analyst at MarketVector Indexes™ 
(“MarketVector”). His core responsibilities include index research, design, and development 
across all asset classes. Antonio is a CAIA Charterholder and a Doctoral Researcher in 
Quantitative Finance at the International University of Andalusia (UNIA), Spain, where his research 
focuses on Time Series analysis. He holds a Master of Science in Financial Engineering from the 
University of Poitiers, France, and a Bachelor’s degree in Economics and Business Administration 
from the University of Paris-Saclay, France. 
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IMPORTANT DEFINITIONS AND DISCLOSURES 
Copyright © 2026 by MarketVector Indexes GmbH (‘MarketVector’) All rights reserved. The MarketVector family of indexes 
(MarketVectorTM, Bluestar®, MVIS®) is protected through various intellectual property rights and unfair competition and 
misappropriation laws. MVIS® is a registered trademark of Van Eck Associates Corporation that has been licensed to 
MarketVector. MarketVectorTM and MarketVector IndexesTM are pending trademarks of Van Eck Associates Corporation. 
BlueStar®, BlueStar Indexes®, BIGI®, and BIGITech® are trademarks of MarketVector Indexes GmbH.  

Redistribution, reproduction, and/or photocopying in whole or in part are prohibited without written permission. All 
information provided by MarketVector is impersonal and not tailored to the needs of any person, entity, or group of persons. 
MarketVector receives compensation in connection with licensing its indexes to third parties. You require a license from 
MarketVector to launch any product that is linked to a MarketVectorTM Index to use the index data for any business purpose 
and all use of the MarketVectorTM name or name of the MarketVectorTM Index. The past performance of an index is not a 
guarantee of future results. 

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through 
investable instruments based on that index. MarketVector does not sponsor, endorse, sell, promote, or manage any 
investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return 
based on the performance of any index. MarketVector makes no assurance that investment products based on the index will 
accurately track index performance or provide positive investment returns. MarketVector is not an investment advisor, and 
it makes no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A 
decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the 
statements set forth in this document. 

Investments into cryptocurrencies and/or digital assets are subject to material and high risk including the risk of total loss. 
The calculated prices may not be achieved by investors as the calculated price is based on prices from different trading 
platforms. Furthermore, an investment into cryptocurrencies and/or digital assets may become illiquid depending on the 
trading platform or investment product used for the specific investment. Investors should carefully review all risk factors 
disclosed by the relevant trading platform or in the product documents of relevant investment products. 

Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering 
the risks associated with investing in such funds, as detailed in an offering memorandum or similar document that is prepared 
by or on behalf of the issuer of the investment fund or other vehicle. The inclusion of a security within an index is not a 
recommendation by MarketVector to buy, sell, or hold such security, nor is it considered to be investment advice. 

All information shown prior to the index launch date is simulated performance data created from backtesting ("Simulated 
past performance”). Simulated past performance is not actual but hypothetical performance based on the same or 
fundamentally the same methodology that was in effect when the index was launched. Simulated past performance may 
materially differ from the actual performance. Actual or simulated past performance is no guarantee for future results. 

These materials have been prepared solely for informational purposes based upon information generally available to the 
public from sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-
related analyses and data, model, software, or other application or output therefrom) or any part thereof (Content) may be 
modified, reverse-engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval 
system, without the prior written permission of MarketVector. The Content shall not be used for any unlawful or unauthorized 
purposes. MarketVector and its third-party data providers and licensors (collectively “MarketVector Parties”) do not 
guarantee the accuracy, completeness, timeliness, or availability of the Content. MarketVector Parties are not responsible 
for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS 
PROVIDED ON AN “AS IS” BASIS. MARKETVECTOR PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED 
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS, OR DEFECTS, THAT THE CONTENT’S 
FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR 
HARDWARE CONFIGURATION. In no event shall MarketVector Parties be liable to any party for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special, or consequential damages, costs, expenses, legal fees, or losses 
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content 
even if advised of the possibility of such damages. 
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