
Interview with an Academic Expert in the Commodity Markets 

 
bayes-cid.com | Winter 2025 |               Commodity Insights Digest 

 

115 

Interview with Joëlle Miffre, Ph.D. 
Professor of Finance, Audencia Business School, France and Editorial Board Member, Commodity Insights Digest 
 
 

Joëlle Miffre is a Professor of Finance at Audencia Business School in France.  Her research centers on the 
pricing and management of commodity futures, with her work published in leading academic journals such 
as Management Science, Review of Finance, and the Journal of Banking and Finance.  She also serves as 
an Associate Editor for the Journal of Banking and Finance, the Journal of Commodity Markets, and the 
Journal of Futures Markets.  Reflecting the practical relevance of her work, Professor Miffre has advised 
several financial institutions on topics related to the design, structuring, and pricing of commodity index 
products. 
 
What is the general theme of your research? 
 
I have been studying commodity futures pricing and management since the very first chapter of my Ph.D. 
(which, yes, was quite a while ago!)  Back then, I was testing the normal backwardation theory—and that 
theme has stayed with me ever since.  Friends sometimes ask, “Aren’t you bored of it by now?” Honestly? 
Not at all.  Even after 30 years, I still find the topic really fascinating! 
 
Can you tell us more about some of your key findings? 
 
In a series of papers published in the Journal of Banking and Finance, my co-authors and I explored the 
effectiveness of long-short investment strategies in commodity futures markets based on various cross-
sectional signals.  These include momentum, hedging and speculative pressure, skewness, concerns 
around climate and geopolitical risks, and even the tone of news articles.  What is especially striking is 
that each of these signals performs well in isolation—and even better when combined.  I am deeply 
grateful to my co-authors for their collaboration and unwavering commitment; this research would not 
have been possible without them.  This is promising news for investors and asset managers:  the signals 
we studied can be used to design rule-based, transparent, and cost-efficient long-short strategies in 
commodity futures markets—strategies that can be easily implemented as smart-beta solutions. 
 
Which article are you most proud of?  
 
I am particularly excited about a recent paper in which we compare traditional versus selective hedging 
strategies in commodity futures markets.  The conclusion is quite clear:  traditional hedging tends to be 
the smarter and safer option.  While selective hedging may seem attractive, it often adds risk without a 
commensurate increase in returns. 
 
It was a real pleasure to collaborate on this project with Professor Ana-Maria Fuertes (Bayes Business 
School) and Dr. Adrian Fernandez-Perez (University College Dublin).  Seeing our work published in 
Management Science felt like a true team accomplishment.  I hope our findings help underscore a simple 
but important message:  when it comes to managing commodity price risk, traditional hedging is often 
the better approach. 
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What are the main challenges you see ahead in commodity research and teaching? 
 
The World Meteorological Organization recently reported that 2024 was the hottest year on record, with 
global temperatures about 1.55°C above pre-industrial levels.  That is deeply concerning.  So, what can we 
do?  Can we design commodity investment products that help combat climate change while still delivering 
strong returns? For instance, could excluding or underweighting futures tied to high-emission 
commodities make a real difference?  And if so, how exactly does that contribute to climate goals?  What 
are the implications for investment performance?  From a risk-management perspective, can we develop 
better hedging tools to help commodity producers and consumers cope with climate-related risks?  
 
These are urgent questions—and addressing them should be a top priority.  Many talented researchers 
are working on these issues.  Let’s hope we find some solid answers, collectively.  Another big challenge 
is ensuring that academic programs evolve to reflect today’s sustainability concerns—and sharing that 
knowledge beyond the classroom.  At Audencia Business School, this is a strategic priority.  Our Gaïa 
program is a great example, as it focuses on environmental and social transitions with both ambition and 
humility.  From what I have seen, students are genuinely eager to learn about climate risk and sustainable 
investing.  Helping them approach these issues critically and confidently is one of the most meaningful 
parts of my role. 
 
Is there anything else you would like to see tackled? 
 
I would love to see deeper engagement between academia and the business world.  The CID is a fantastic 
step in that direction—it is the only platform I know of where both sides of the commodity community 
truly interact. 
 
More sharing and collaboration would be a win for everyone.  Practitioners do not always have time to 
dive into long academic papers, while academics thrive on them!  The CID bridges that gap:  it keeps 
professionals informed with accessible summaries of current research, and it gives academics valuable 
insights into real-world industry challenges.  Personally, I find that kind of dialogue incredibly inspiring. 
 
Would you approach anything differently if you had the chance? 
 
It is only natural for academics to aim for top-tier journal publications—and rightly so.  Many of our papers 
are grounded in practical issues and aimed at practitioners, which is valuable for bridging the gap between 
academia and industry.  In fact, several of our studies have been cited on practitioner platforms and 
industry blogs. 
 
Still, looking back, I might have framed some of my earlier work more explicitly within asset pricing theory 
and spent more time discussing the mechanisms behind the results.  Academic journals are not just 
interested in what works—they care just as much about why it works.  Providing a theoretical rationale 
and unpacking the underlying drivers of empirical findings can make a real difference in getting research 
published at the highest level. 
 
Thank you, Professor Miffre, for the opportunity to interview you in the CID! 


