
17/02/2011
All index data are based on Total Return Indices
This presentation can be found on www.ubs.com/cmci

Important disclaimer: Past performance is not indicative of future performance. Please read disclaimers on the last pages.

This material includes back test data; please refer to the disclaimer on page 54 for details.

References herein to "DJ-UBS CI" are references to Dow Jones - UBS Commodity IndexSM

References herein to "S&P GSCI" are references to Standard & Poors GSCI
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Charts and Analysis

UBS Bloomberg CMCI 
(Constant Maturity Commodity Index) 



CMCI 1Y: +408%
CMCI 2Y: +403%
CMCI 3Y: +395%
CMCI 6M: +355%
CMCI Benchmark: +317%
CMCI 3M: +253%

Reuters CRB: +134%
DJ-UBS CI: +101%

S&P GSCI: +41%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.

3

Composite Indices



0%

100%

200%

300%

400%

500%

600%

Jun-00 Jun-01 Jun-02 Jun-03 Jun-04 Jun-05 Jun-06 Jun-07 Jun-08 Jun-09 Jun-10



"CMSP": CMCI with S&P GSCI Weightings

CMSP: +276%

S&P GSCI: +41%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Composite Indices
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Market Neutral Commodity Investment

CMCI Essence: +159%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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CMCI Essence
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SECTION 1

Energy



Sector Indices

CMCI 2Y: +530%
CMCI 3Y: +527%
CMCI 1Y: +493%

CMCI 6M: +307%
CMCI Benchmark: +282%

CMCI 3M: +151%

S&P GSCI: +30%
DJ-UBS CI: -9%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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WTI Crude Oil (NYMEX & ICE)

CMCI 5Y: +609%
CMCI 4Y: +609%
CMCI 3Y: +609%
CMCI 1Y: +617%
CMCI 2Y: +604%
CMCI 6M: +521%
CMCI Benchmark: +422%

CMCI 3M: +271%
Spot: +197%

S&P GSCI: +48%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Brent Crude Oil (ICE)

CMCI 6M: +653%
CMCI Benchmark: +541%

Spot: +298%
CMCI 3M: +369%
S&P GSCI: +284%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Natural Gas (Henry Hub)

CMCI 2Y: +176%

CMCI 1Y: +72%
Spot: -11%
CMCI Benchmark: -42%
CMCI 6M: -54%
CMCI 3M: -87%
S&P GSCI: -98%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Heating Oil

CMCI 1Y: +611%

CMCI 6M: +484%
CMCI Benchmark: +398%
CMCI 3M: +327%
Spot: +264%

S&P GSCI: +148%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Gasoil

CMCI 1Y: +570%

CMCI 6M: +449%
CMCI Benchmark: +427%
CMCI 3M: +379%
S&P GSCI: +286%
Spot: +276%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Gasoline

CMCI Benchmark: +755%

S&P GSCI: +368%

Spot: +241%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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SECTION 2

Industrial Metals



Sector Indices

CMCI 1Y: +481%
CMCI 2Y: +452%
CMCI 3Y: +432%
CMCI 6M: +446%
CMCI Benchmark: +422%
CMCI 3M: +382%

DJ-UBS CI: +251%
S&P GSCI: +245%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Industrial Metals



0%

100%

200%

300%

400%

500%

600%

Jun-00 Jun-01 Jun-02 Jun-03 Jun-04 Jun-05 Jun-06 Jun-07 Jun-08 Jun-09 Jun-10



Aluminium

CMCI 1Y: +110%
CMCI Benchmark: +86%
CMCI 6M: +87%
CMCI 3M: +58%
Spot: +58%
S&P GSCI: +30%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Industrial Metals
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Copper

CMCI 1Y: +960%
CMCI 6M: +945%
CMCI Benchmark: +892%
CMCI 3M: +871%
S&P GSCI: +745%

Spot: +454%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Industrial Metals
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Lead

CMCI 3M: +876%
CMCI Benchmark: +870%
CMCI 1Y: +835%
CMCI 6M: +823%
S&P GSCI: +613%
Spot: +493%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Industrial Metals
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Nickel

CMCI 1Y: +900%
CMCI 6M: +810%
CMCI Benchmark: +722%
CMCI 3M: +643%
S&P GSCI: +505%

Spot: +257%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Industrial Metals
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Zinc

CMCI 1Y: +208%

CMCI 6M: +149%
CMCI Benchmark: +126%
Spot: +115%
CMCI 3M: +94%
S&P GSCI: +64%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Industrial Metals
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SECTION 3

Precious Metals



Sector Indices

S&P GSCI: +361%
CMCI 6M: +367%
CMCI 3M: +363%
CMCI 1Y: +360%
CMCI Benchmark: +358%
DJ-UBS CI: +373%
CMCI 2Y: +331%
CMCI 3Y: +313%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.

22

Precious Metals
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Gold

Spot: +367%
S&P GSCI: +338%
CMCI 6M: +344%
CMCI 3M: +343%
CMCI Benchmark: +334%
CMCI 1Y: +332%
CMCI 2Y: +297%
CMCI 3Y: +277%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Precious Metals
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Silver

CMCI 2Y: +515%
CMCI 3Y: +511%
CMCI 1Y: +501%
Spot: +485%
CMCI 6M: +478%
CMCI Benchmark: +472%
CMCI 3M: +454%
S&P GSCI: +439%

 

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Precious Metals
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Platinum

CMCI Benchmark: +430%

Spot: +234%

 

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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SECTION 4

Food



UBS Bloomberg CMCI Food Index

CMCI Benchmark: +195%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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SECTION 5

Agriculture



Sector Indices

CMCI 1Y: +227%
CMCI 6M: +230%
CMCI Benchmark: +198%
CMCI 3M: +174%

DJ-UBS CI: +73%

S&P GSCI: +16%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Cocoa

Spot: +281%
CMCI 6M: +198%
CMCI Benchmark: +194%
S&P GSCI: +215%
CMCI 3M: +194%
CMCI 1Y: +176%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Agriculture
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Coffee

Spot: +182%

CMCI 1Y: +11%
CMCI 6M: -13%
CMCI Benchmark: -22%
CMCI 3M: -31%
S&P GSCI: -41%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Agriculture



0%

50%

100%

150%

200%

250%

300%

Jun-00 Jun-01 Jun-02 Jun-03 Jun-04 Jun-05 Jun-06 Jun-07 Jun-08 Jun-09 Jun-10



Corn

Spot: +232%

CMCI 1Y: +65%

CMCI 6M: +19%
CMCI Benchmark: +8%
CMCI 3M: -17%
S&P GSCI: -35%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Agriculture
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Cotton

Spot: +204%

CMCI 1Y: +27%

CMCI 6M: +16%
CMCI Benchmark: +12%
CMCI 3M: -1%

S&P GSCI: -31%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Agriculture
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Soybeans

CMCI Benchmark: +356%
CMCI 3M: +347%
CMCI 6M: +354%
S&P GSCI: +288%

Spot: +185%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Agriculture
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Sugar #11 (Raw Sugar)

CMCI 6M: +515%
CMCI 1Y: +367%
CMCI Benchmark: +421%
CMCI 3M: +391%

Spot: +259%

S&P GSCI: +164%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Wheat

Spot: +225%

CMCI 6M: +140%
CMCI 1Y: +147%

CMCI Benchmark: +68%
CMCI 3M: +23%

S&P GSCI: -18%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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SECTION 6

Livestock



Sector Indices

CMCI 6M: +140%

CMCI Benchmark: +52%

CMCI 3M: +25%

S&P GSCI: -28%
DJ-UBS CI: -36%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Lean Hogs

CMCI 6M: +216%

Spot: +34%
CMCI Benchmark: +21%

CMCI 3M: -19%

S&P GSCI: -71%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.

39

Livestock



0%

100%

200%

300%

400%

Jun-00 Jun-01 Jun-02 Jun-03 Jun-04 Jun-05 Jun-06 Jun-07 Jun-08 Jun-09 Jun-10



Live Cattle

CMCI 6M: +98%

CMCI Benchmark: +64%
Spot: +66%
CMCI 3M: +50%

S&P GSCI: +3%

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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SECTION 7

Performance



Return comparison from 15.06.2000 to 17.2.2011

CMCI CMCI 3M CMCI 6M CMCI 1Y CMCI 2Y CMCI 3Y S&P GSCI DJ-UBS CI
Composite
Performance p.a. 14.3% 12.6% 15.3% 16.5% 16.4% 16.2% 3.3% 6.8%
Volatility 17.3% 18.7% 17.5% 16.0% 14.9% 14.4% 26.0% 18.2%
Return/Volatility 0.70        0.55         0.74         0.88         0.94         0.96         0.04           0.24         

Energy
Performance p.a. 13.4% 9.0% 14.1% 18.2% 18.8% 18.8% 2.5% -0.8%
Volatility 27.3% 31.8% 27.4% 23.6% 20.3% 19.3% 34.2% 33.2%
Return/Volatility 0.41        0.21         0.43         0.67         0.81         0.85         0.00           -0.10        

Industrial Metals
Performance p.a. 16.8% 15.9% 17.3% 18.0% 17.4% 17.0% 12.3% 12.5%
Volatility 23.3% 24.7% 24.0% 22.7% 21.6% 20.9% 24.9% 25.0%
Return/Volatility 0.62        0.55         0.62         0.69         0.70         0.70         0.40           0.41         

Precious Metals
Performance p.a. 15.3% 15.5% 15.6% 15.4% 14.7% 14.2% 15.4% 15.7%
Volatility 19.7% 19.7% 19.7% 19.6% 19.5% 19.5% 19.1% 20.7%
Return/Volatility 0.66        0.66         0.67         0.66         0.63         0.61         0.68           0.64         

Agriculture
Performance p.a. 10.8% 9.9% 11.8% 11.7% 1.4% 5.3%
Volatility 18.5% 19.1% 18.4% 16.8% 21.8% 20.3%
Return/Volatility 0.46        0.40         0.52         0.56         -0.04          0.15         

Livestock
Performance p.a. 4.0% 2.1% 8.6% -3.0% -4.1%
Volatility 13.1% 14.3% 11.3% 14.3% 15.1%
Return/Volatility 0.13        -0.02        0.55         -0.37          -0.42        

Source: UBS AG, Bloomberg. Date: 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Performance Data



Percentages of time in backwardation vs contango over past 10 years

Backwardation is defined as 3m < 1m, Contango is defined as 3m > 1m
Source: UBS AG, Bloomberg. Periods ending 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Curve Asymmetries
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Positive relative returns for contangoed and backwardated commodities

Commodity CMCI over S&P GSCI outperformance Backwardated or Contangoed over period*
Past Year: Past 10 Years Past Year: Past 10 Years

WTI Crude Oil 15% 313%  Contangoed Contangoed
Brent Crude Oil -1% 173%  Contangoed Contangoed
Heating oil 1% 191%  Contangoed Contangoed
RBOB Gasoline 1% 250%  Contangoed Backwardated
Natural Gas 8% 32%  Contangoed Contangoed
Copper 0% 120%  Contangoed Backwardated
Zinc 1% 66%  Contangoed Contangoed
Aluminium 0% 53%  Contangoed Contangoed
Nickel 1% 227%  Contangoed Backwardated
Lead 1% 234%  Contangoed Backwardated
Gold 0% -2%  Contangoed Contangoed
Silver 0% 29%  Contangoed Contangoed
Platinum** 0% 12%  Backwardated Contangoed
Wheat -1% 87%  Contangoed Contangoed
Corn -1% 44%  Contangoed Contangoed
Soybeans 0% 76%  Contangoed Contangoed
Sugar 13% 212%  Contangoed Contangoed
Cocoa -1% 0%  Backwardated Contangoed
Coffee 3% 26%  Contangoed Contangoed
Cotton 13% 49%  Backwardated Contangoed
Live Cattle 6% 56%  Contangoed Contangoed

* Average over period
**CMCI over DJ-UBS outperformance

Source: UBS AG, Bloomberg. Periods ending 17.2.2011. CMCI data prior 29.01.2007 back tested.
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Curve Asymmetries



Relative Performance Total Return Indices vs. Price Return Indices

Source: UBS AG, Bloomberg. Periods ending 17.2.2011. CMCI data prior 29.01.2007 back tested. Figures are annualised
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Roll & Interest Yields

Roll & interest yields over past 3 months, p.a.
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Roll & interest yields over past 1 year, p.a.
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Roll & interest yields over past 5 years, p.a.
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Roll & interest yields over past 3 months, p.a.

Source: UBS AG, Bloomberg. Periods ending 17.2.2011. CMCI data prior 29.01.2007 back tested. Figures are annualised
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Roll & interest yields over past 1 year, p.a.

Source: UBS AG, Bloomberg. Periods ending 17.2.2011. CMCI data prior 29.01.2007 back tested.  Figures are annualised
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Roll & Interest Yields
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Roll & interest yields over past 5 years, p.a.

Source: UBS AG, Bloomberg. Periods ending 17.2.2011. CMCI data prior 29.01.2007 back tested. Figures are annualised
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Roll & Interest Yields
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SECTION 8

Index Weightings



Composite Indices - Target Weights Per Sector, H1 2011

DJ-UBS CI S&P GSCI

UBS Bloomberg CMCI

Source: UBS AG, Bloomberg. Date: 17.2.2011
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Index Weightings
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CMCI Sector Indices - Target Weights Per Component for H1 2011

CMCI Energy CMCI Industrial Metals

CMCI Precious Metals CMCI Agriculture

CMCI Livestock CMCI Food (Theme Index)

Source: UBS AG, Bloomberg. Date: 17.2.2011
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Index Weightings

WTI Crude Oil (Nymex): 25.76%
WTI Crude Oil (ICE): 11.13%
Brent Crude Oil: 18.4%
Heating oil: 8.61%
Gasoil: 10.14%
RBOB Gasoline: 10.48%
Natural Gas: 15.47%

LME Copper: 34.32%

High Grade Copper: 11.74%

LME Zinc: 9.74%

LME Aluminium: 29.93%

LME Nickel: 9.66%

LME Lead: 4.62%

Gold: 88.85%

Silver: 11.15%

SRW Wheat: 11.18%
Corn: 17.08%
Soybeans: 20.17%
Soybean Meal: 5.14%
Soybean Oil: 7.62%
Sugar #11: 20.03%
Sugar #5: 6.61%
Cocoa: 3.16%
Coffee “C” Arabica: 4.32%
Cotton: 4.7%

Live Cattle: 59.11%

Lean Hogs: 40.89%

SRW Wheat: 10.27%
Corn: 15.69%
Soybeans: 18.53%
Soybean Meal: 4.72%
Soybean Oil: 7%
Sugar #11: 18.4%
Sugar #5: 6.07%
Cocoa: 2.9%
Coffee “C” Arabica: 3.97%
Live Cattle: 7.36%
Lean Hogs: 5.09%



Average Tenors of CMCI Sector Indices and Single Commodity Indices

Source: UBS AG, Bloomberg. Date: 17.2.2011
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Average Tenors
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CMCI Target Weight Overview as of H1 2011

Avg Overall Weight in Average Target Weights of Constant Maturities per Commodity
Sector Weight Tenor Commodity Weight Sector Tenor 3 Months 6 Months 1 Year 2 Years 3 Years

WTI Crude Oil (Nymex) 8.80% 25.76% 9.88 51.85% 13.94% 14.58% 11.05% 8.57%

WTI Crude Oil (ICE) 3.80% 11.13% 10.14 49.18% 14.54% 15.91% 12.07% 8.30%

Brent Crude Oil 6.29% 18.40% 9.31 53.15% 14.83% 14.26% 10.65% 7.10%

Heating oil 2.94% 8.61% 5.25 61.36% 20.45% 18.19% -               -                  

Gasoil 3.47% 10.14% 5.93 50.73% 25.01% 24.26% -               -                  

RBOB Gasoline 3.58% 10.48% 3.75 74.84% 25.16% 0.00% -               -                  

Natural Gas 5.29% 15.47% 9.64 48.61% 17.14% 16.46% 10.23% 7.55%

LME Copper 9.31% 34.32% 14.38 22.85% 20.61% 22.79% 20.20% 13.55%

High Grade Copper 3.19% 11.74% 3.74 75.39% 24.61% -               -               -                  

LME Zinc 2.64% 9.74% 6.52 42.03% 28.27% 29.70% -               -                  

LME Aluminium 8.12% 29.93% 12.62 30.28% 21.88% 20.67% 15.57% 11.60%

LME Nickel 2.62% 9.66% 6.01 50.09% 24.66% 25.26% -               -                  
LME Lead 1.25% 4.62% 613.36% 48.20% 25.48% 26.33% -               -                  

Gold 4.89% 88.85% 689.19% 60.00% 16.40% 12.97% 10.63% -                  
Silver 0.61% 11.15% 692.48% 59.50% 16.27% 13.77% 10.47% -                  

SRW Wheat 3.27% 11.18% 510.69% 61.58% 22.52% 15.90% -               -                  

Corn 4.99% 17.08% 552.49% 53.87% 27.12% 19.01% -               -                  

Soybeans 5.89% 20.17% 529.02% 56.30% 27.38% 16.32% -               -                  

Soybean Meal 1.50% 5.14% 390.08% 69.97% 30.03% -               -               -                  

Soybean Oil 2.23% 7.62% 387.76% 70.75% 29.25% -               -               -                  

Sugar #11 5.85% 20.03% 539.20% 58.72% 22.06% 19.23% -               -                  

Sugar #5 1.93% 6.61% 391.62% 69.46% 30.54% -               -               -                  

Cocoa 0.92% 3.16% 398.71% 67.10% 32.90% -               -               -                  

Coffee “C” Arabica 1.26% 4.32% 508.10% 60.25% 24.95% 14.81% -               -                  

Cotton 1.37% 4.70% 420.74% 59.75% 40.25% -               -               -                  

Live Cattle 2.34% 59.11% 399.75% 66.75% 33.25% -               -               -                  
Lean Hogs 1.62% 40.89% 397.87% 67.38% 32.62% -               -               -                  

Source: UBS AG, Bloomberg. Date: 17.2.2011
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SECTION 9

Commodity Futures Curves



Energy

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Energy

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Industrial Metals

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Industrial Metals

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Agriculture

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Precious Metals

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Agriculture

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Livestock

Source: UBS AG, Bloomberg.
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Commodity Futures Curves
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Worldwide Contact Information



Trading
Ed Carroll
+44 207568 5199
Richard Crampton
+44 207 567 6476
Ashish Gupta
+44 207 567 7658
Ted Kuo
+44 207 567 1860
Bjoern Stiel
+44 207 568 1118
Bastien Declercq
+44 207 567 0976

Global Head of Commodities--Jean Bourlot +44 20 7567 8376
Jean Bourlot joined UBS in August 2010 as a Managing Director, Global Head of Commodities
From 1995 to 2007 he was trading options on Oil and Refined products, joint-head of the Options book at Morgan Stanley from 2002. In 2007 he set 
up an Agricultural trading team, transforming it into an industry leader.
Global Head of Commodities Marketing—Hector Freitas +44 20 7568 4231
Hector Freitas joined UBS in February 2011 as a Managing Director to head Corporate Marketing team. He gained 12 years of marketing experience 
at Deutsche Bank and Morgan Stanley.

Marketing
Hector Freitas
+44 207 568 4231
Jamil Sylvester-John
+44 207 568 4231

Trading
Eric Milhoua
+1 203 719 8880
Todd Johnson
+1 203 719 8880
Stephane Aubry
+1 203 719 1124
Mikhail Faktorovich
+1 203 719 7716

Marketing
Jon Fraade 
+1 203-719 3904
Jeff Saxon
+1 203 719 3534
John Kowalik
+1 203 719 5458
Andrew White
+1 203 719 3902

Marketing
Richard Ng – Singapore
+65 6495 3757
Katia Demekhina – Hong Kong
+852 297 16627

Europe US Asia

Metals
Dylan Morgan
+44 207 567 3116 
Agriculturals
Taha Ouertani
+44 207 568 7532

EDM
David Glover
+1 713 331 4698
Joseph Graham
+1 713 331 4618
Doug Wittenberg
+1 713 331 4617

Houston
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Historical Performance Assumptions
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Disclaimer



This material has been prepared by UBS AG, or an affiliate thereof ("UBS"). In certain countries UBS AG is referred to as UBS SA.

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular needs of any 
recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. No representation or warranty, 
either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, 
markets or developments referred to in the materials.  It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this material are subject to 
change without notice and may differ or be contrary to opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS is under no obligation to 
update or keep current the information contained herein. UBS, its directors, officers and employees' or clients may have or have had interests or long or short positions in the securities or other financial 
instruments referred to herein and may at any time make purchases and/or sales in them as principal or agent. UBS may act or have acted as market-maker in the securities or other financial instruments 
discussed in this material. Furthermore, UBS may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to the relevant 
companies. Neither UBS nor any of its affiliates, nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of 
this material.

Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign 
currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this presentation. Prior to entering into a transaction you should consult with 
your own legal, regulatory, tax, financial and accounting advisers to the extent you deem necessary to make your own investment, hedging and trading decisions. Any transaction between you and UBS 
will be subject to the detailed provisions of the term sheet, confirmation or electronic matching systems relating to that transaction. Clients wishing to effect transactions should contact their local sales 
representative. Additional information will be made available upon request.

United Kingdom and rest of Europe: Except as otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or intermediate 
customers (as detailed in the FSA Rules) and is only available to such persons.  The information contained herein does not apply to, and should not be relied upon by, private customers. Russia: Prepared 
and distributed by the Moscow Representative Office of UBS Cyprus Moscow Limited.  Switzerland: These materials are distributed in Switzerland by UBS AG to persons who are institutional investors only. 
Italy:  Should persons receiving this material in Italy require additional information or wish to effect transactions in the relevant securities, they should contact UBS Italia SIM SpA. South Africa: UBS South 
Africa (Pty) Limited is a member of the JSE Limited. UBS South Africa (Pty) Limited is an authorised Financial Services Provider. United States: These materials are distributed by UBS Securities LLC or UBS 
Financial Services Inc., subsidiaries of UBS AG, or solely to US institutional investors by UBS AG or a subsidiary or affiliate thereof that is not registered as a US broker-dealer (a "non-US affiliate"). 
Transactions resulting from materials distributed by a non-US affiliate must be effected through UBS Securities LLC or UBS Financial Services Inc. Canada: These materials are being distributed in Canada by 
UBS Securities Canada Inc., a subsidiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. Hong Kong: The materials relating to equities and other securities business, and related 
research, are being distributed in Hong Kong by UBS Securities Asia Limited. The material relating to corporate finance, foreign exchange, fixed income products and other banking business, and related 
research, are being distributed in Hong Kong by UBS AG, Hong Kong Branch.  Singapore: Distributed by UBS Securities Pte. Ltd or UBS AG, Singapore Branch.  Japan: The materials relating to equities, fixed 
incomeproducts, corporate finance and other securities business, and related research, are distributed in Japan by UBS Securities Japan Ltd. The materials relating to foreign exchange and other banking 
business, and related research, are distributed in Japan by UBS AG, Tokyo Branch.  Australia: These materials are distributed in Australia by UBS AG (Holder of Australian Financial Services Licence No. 
231087) and UBS Securities Australia Ltd (Holder of Australian Financial services Licence No. 231098).  New Zealand: These materials are distributed in New Zealand by UBS New Zealand Ltd.

2010 UBS. All rights reserved. UBS specifically prohibits the redistribution of this material and accepts no liability whatsoever for the actions of third parties in this respect.

Bloomberg is a trademark of Bloomberg L.P.  UBS Bloomberg Constant Maturity Commodity Index, UBS Bloomberg CMCI and CMCI are service marks of UBS AG and/or Bloomberg L.P. Bloomberg L.P. 
accepts no liability whatsoever in connection with  this material.

This material contains data derived as a result of back-testing of data and is provided by UBS in good faith using our standard methodology for information of this kind. That methodology relies on 
proprietary models, empirical data, assumptions and such other information that we believe to be accurate and reasonable.  We make, however, no representation as to the accuracy, completeness or 
appropriateness of such methodology and accept no liability for your use of the Information. Specifically, there is no assurance that other banks or brokers would derive the same results for the back-test 
period



55

Disclaimer



S&P GSCI  Index
The Product is not sponsored, endorsed, sold or promoted by Standard & Poor's, a division of The McGraw-Hill Companies, Inc. ("S&P"). Standard & Poor’s does not make any representation or warranty, 
express or implied, to the owners of the Products or any member of the public regarding the advisability of investing in securities generally or in the Product particularly or the ability of the S&P Indices to 
track general stock market performance.  S&P's only relationship to UBS AG is the licensing of certain trademarks and trade names of S&P and of the S&P Indices, which indices are determined, composed 
and calculated by S&P without regard to UBS AG or the Product.  S&P has no obligation to take the needs of UBS AG or the owners of the Product into consideration in determining, composing or 
calculating the S&P Indices.  S&P is not responsible for and have not participated in the determination of the timing of, prices at, or quantities of the Product to be issued or in the determination or 
calculation of the equation by which the Product are to be converted into cash.  S&P has no obligation or liability in connection with the administration, marketing or trading of the Product.
S&P DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE S&P INDICES OR ANY DATA INCLUDED THEREIN AND S&P SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR 
INTERRUPTIONS THEREIN.  S&P MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY UBS AG, OWNERS OF THE PRODUCT OR ANY OTHER PERSON OR ENTITY FROM THE USE 
OF THE S&P INDICES OR ANY DATA INCLUDED THEREIN.  S&P MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE WITH RESPECT TO THE S&P INDICES OR ANY DATA INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL S&P HAVE ANY LIABILITY FOR 
ANY SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
The S&P Marks are trademarks of The McGraw-Hill Companies, Inc. and have been licensed for use by UBS AG.

Exchange Disclaimers
You should be aware that the New York Mercantile Exchange, Inc. (including the COMEX division), Chicago Board of Trade, ICE Futures, European Energy Exchange, London Metal Exchange, Kansas City 
Board of Trade, New York Board of Trade®, Winnipeg Commodities Exchange, Euronext.Liffe and the Chicago Mercantile Exchange (collectively the "Exchanges" and individually the "Exchange") provide 
data on commodity futures contracts which, in part, are used to compile and calculate the CMCI.  However, the Exchanges provide such data "as is" and without representation or warranty on their part.
Further, the Exchanges:
(i) do not in any way participate in the offering, sale, administration of, or payments for, the CMCI or any products related thereto,
(ii) do not in any way ensure the accuracy of any of the statements made in any product materials or this document,
(iii) are not liable for any error or omission in any settlement or other price, index, or valuation used in connection with the CMCI, have not participated in the determination of the timing of, prices at, or 
quantities of the products to be issued and have no obligation or liability in connection with the administration, marketing, or trading of the CMCI or any products thereon,
(iv) are not in any way an issuer, manager, operator, guarantor or offeror of CMCI or any products related thereto, and are not a partner, affiliate or joint venturer of any of the foregoing, and
(v) have not approved, sponsored or endorsed the CMCI or its terms and are not responsible for any calculations involving the Index, and
(vi) make no representation or warranty, express or implied, to the owners of the CMCI or any member of the public regarding the advisability of investing in securities generally or in the CMCI particularly.

UBS Bloomberg Constant Maturity Commodity Index
This material has been prepared by UBS AG, or an affiliate thereof ("UBS"). 
This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular needs of any 
recipient.  It is for information purposes only and should not be construed as an offer, recommendation or solicitation to conclude a transaction and should not be treated as giving investment advice. UBS 
makes no representation or warranty, express or implied, regarding the appropriateness of investing in products referenced to the UBS Bloomberg Constant Maturity Commodity Index Family ("CMCI") , 
commodity products in general or of the ability of the CMCI to track commodity market performance.   In determining the constituents of the CMCI and any amendment thereto, UBS has no obligation to 
consider the needs of  any counterparties that have products referenced to the CMCI. © UBS 2007.  The key symbol and UBS are among the registered and unregistered trademarks of UBS.  UBS Bloomberg 
Constant Maturity Commodity Index, UBS Bloomberg CMCI and CMCI  are service marks of UBS and/or Bloomberg. Other marks may be trademarks of their respective owners. All rights reserved.  UBS 
assumes sole responsibility for this marketing material, which has not been reviewed by Bloomberg.
CMCI is compiled and calculated, in part, using data obtained from a number of futures exchanges ("Exchanges") with their permission.  The Exchange's data is provided “as is” and without representation 
or warranty on their part.  The Exchanges have no involvement with and accept no responsibility for the CMCI, its suitability as an investment or its future performance.
UBS DOES NOT GUARANTEE THE QUALITY, ACCURACY AND/OR THE COMPLETENESS OF THE CMCI OR ANY DATA INCLUDED THEREIN AND SHALL NOT HAVE ANY LIABILITY FOR ANY ERRORS OR 
OMISSION. UBS MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY OR FROM THE USE OF THE CMCI OR ANY DATA INCLUDED THEREIN OR FOR ANY OTHER USE (WHETHER 
DIRECTLY OR VIA ANY PRODUCT REFERENCED THERETO). UBS MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND TO THE EXTENT PERMITTED BY LAW HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES 
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE CMCI OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, TO THE EXTENT 
PERMITTED BY LAW UBS DISLAIMS ANY LIABILITY FOR ANY PUNITIVE, INDIRECT, SPECIAL, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH. 

Dow Jones – UBS Commodity IndexSM

“Dow Jones®”, “DJ”, “UBS”, “Dow Jones-UBS Commodity IndexSM,” and “DJ-UBS CISM” are service marks of Dow Jones & Company, Inc. and UBS AG (“UBS”), as the case may be. UBS AG’s products based 
on the Dow Jones-UBS Commodity IndexSM, are not sponsored, endorsed, sold or promoted by Dow Jones, UBS AG, or any of its respective subsidiaries or affiliates, and none of Dow Jones, UBS, or any 
of their respective subsidiaries or affiliates, makes any representation regarding the advisability of investing in such product(s).


