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UBS ETC Overview and Features

103 CMCI linked 
ETCs on SWX in 

USD, GBP and CHFETC Overview

Source: UBS. * As of 28 May 2021.
The information is not legal or regulatory advice and is only intended to provide preliminary 
colour. This information is provided by UBS in good faith, based on information available at the 
time of writing, however, we make no representation as to its accuracy, completeness or 
appropriateness. Due to the complex and technical nature of regulation, clients should consult 
with their own legal counsel, and should not rely on any of the information contained herein.

✓ Cost-efficient access to commodity markets 

✓ Daily / intra-day liquidity as the underlying 

commodity indices are based on highly liquid 

commodity futures contracts traded on various global 

exchanges.

✓ 1-1 tracking as they seek to track the performance of 

the underlying commodity index 

✓ Secondary market access with net asset value (NAV) 

& risk based execution

✓ Access to BCOM and CMCI index families in single 

commodity, sector and composite indices

✓ Open-ended products, i.e. no restriction on maturity. 

✓ Product valuation linked 1-1 to commodity index. 

Unlike bonds the day-to-day valuation is not affected 

by movements in UBS credit spreads.

✓ UCITS eligibility based on the eligibility criteria as 

transferable securities

✓ Subject to UBS credit risk currently Aa3 Moody’s / 

A+ S&P’s / AA- Fitch*

An Exchange Traded Commodity (ETC) is a cost-efficient way of commodity investing with daily trading liquidity

91 BCOM linked ETCs 
on SWX in USD, GBP 
and CHF

40 CMCI linked 
ETCs on LSE in USD 

and GBP
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UBS Exchange Traded Commodities (ETCs)

Source: UBS. *As of 28 May 2021. These ETCs are issued by UBS and are subject to issuer credit risk. ** Comparison with CRUD LN <Equity> 

UBS issued notes (senior unsecured debt) – that track the underlying commodity index on a daily basis. Subject to 
overnight default risk.

Liquid / continuous secondary market trading generally takes place on the relevant exchange on a daily basis 
under normal market conditions with tight bid/offer spreads. NAV execution (with small execution fee) possible directly 
with the trading desk for trade size >$1m. 

Delta-1 exposure: The ETCs track the underlying commodity index and hence offer delta-1 exposure to the relevant 
market. Daily valuation is not affected by movements in credit spread unlike bonds.

CMCI and BCOM index family is broad-based and allows targeted investment in a particular commodity, a particular 
commodity sector or a market-wide commodity index.

USD, CHF and EUR: The SIX listed ETCs can not only be traded in US dollars but also in Swiss francs and Euros. 
USD and GBP: The GBP denominated ETCs are available on the LSE in addition to ETCs in US dollars.

No restriction on maturity as these ETCs are open-ended.

1 certificate (~100 USD depending on the underlying)

Cost significantly lower compared to popular commodity market access products**. Total fee drag is accrued 
on a daily basis. For example, 30bps pa on the CMCI WTI Crude Oil, and 15bps pa on the BCOM composite index. 

Based on the CMCI methodology which aim to offer an enhanced exposure to commodity markets. The 
CMCI methodology is based on daily rolling and tenor diversification aiming to minimise roll yield and tracking error.
BCOM ETCs offer near-month rolling exposure based on the widely known BCOM benchmark.

SIX, LSE

Simple and cost efficient way to access commodity markets – tracking around USD 1.1bn in AuM*.

UBS ETCs are exchange-listed, delta-1, open ended certificates tracking commodity indices in various currencies –with 
active secondary markets. 

Liquidity

1-1 tracking

Flexibility

Currency

Open-ended

Minimum investment

Total cost of products

CMCI innovation

Exchange access

Product format
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UBS Commodity ETC: Execution and Liquidity
UBS ETCs are highly transparent, cost-efficient and provide 1:1 participation in the underlying after deduction of the 
management fee Customers can profit from daily trading liquidity on the stock exchange (SIX Structured Products).

UBS ETC Execution options

• Risk price: UBS provides an uninterrupted service for bid/ask pricing up to 
a certain volume on the stock exchange. Risk prices for larger volumes are 
available on request (via trading line). Intraday screen prices are published 
to the LSE and SIX daily.

• Execution on the NAV: Investors can request execution on a closing 
daily rate basis from USD 1 million (subject to 5bps charge). Orders must 
be placed promptly and can be left telephonically, Bloomberg, Tradeweb 
or via email.

UBS ETC Liquidity 

• ETCs and other commodity products reflect commodity futures markets. 
Liquidity and tradability are therefore dependent on and determined by 
commodity futures exchanges. The majority of commodities are traded via 
US stock exchanges. The liquidity/spreads are therefore highest/narrowest 
between 15:30 and 17:00 CET. It is best to execute large orders during 
the opening hours of the relevant commodity exchanges
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UBS Commodity ETCs: More information
All information about UBS ETCs is available via the UBS Keyinvest Website 
https://keyinvest-ch-en.ubs.com/ubs-bloomberg-cmci/ 

Information about 
CMCI ETCs

Information about 
BCOM ETCs

CMCI Brochure

Product List

Termsheets, Base 
prospectus and 
factsheet per ISIN

Index manual, 
information and 
UCITS guidance 
note

https://keyinvest-ch-en.ubs.com/ubs-bloomberg-cmci/


9

Daily entry/exit liquidity of CMCI

US$1 billion allocation to UBS CMCI1

Source: UBS, Bloomberg

Example of a US$1 billion investment in commodities as a percentage of daily traded volume and open interest

• Commodity futures are very liquid

• Using the UBS CMCI as an investment proxy, the table 
depicts the relative size of a USD 1 billion allocation to a 
broad based commodity index compared to the average 
volumes of commodity futures traded each day

• Note that the impact of daily rolling is far lower as a 
US$1bn investment in CMCI would have a significantly 
smaller proportion rolling on a daily basis

• In all cases, the equivalent dollar notional allocated to 
each underlying commodity from a US$1bn investment is 
less than 3.5% of average daily exchange traded 
volume/open interest across all tenors

• This provides a further view into the liquidity of various 
tenors that CMCI allocates

Note:
1 Based on 5y average of daily Volumes and open interest. As of July 2022 (CMCI target 

weights). For illustrative purposes only.

Sector Commodity Code 3M 6M 1Y 2Y 3Y

Energy WTI Crude Oil CL 0.2% 0.2% 0.2% 0.3% 0.8%

Energy Brent Crude Oil CO 0.2% 0.2% 0.2% 0.2% 0.5%

Energy ULS Diesel HO 0.3% 0.3% 0.3% - -

Energy RBOB Gasoline XB 0.3% 0.4% - - -

Energy Gasoil QS 0.3% 0.3% - - -

Energy Natural Gas NG 0.2% 0.3% 0.3% - -

Agriculture Soybeans S 0.3% 0.4% 0.6% - -

Agriculture Sugar #11 SB 0.6% 0.6% 0.8% - -

Agriculture Corn C 0.4% 0.6% 0.7% - -

Agriculture Sugar#5 QW 2.6% 2.6% - - -

Agriculture Soybean Meal SM 0.4% 0.4% - - -

Agriculture SRW Wheat W 0.4% 0.5% 0.8% - -

Agriculture Soybean Oil BO 0.5% 0.7% - - -

Agriculture Cotton CT 0.5% 0.6% - - -

Agriculture Coffee “C” Arabica KC 0.3% 0.5% 0.6% - -

Agriculture HRW Wheat KW 0.6% 0.7% - - -

Agriculture London Cocoa QC 0.3% 0.3% - - -

Agriculture Cocoa CC 0.2% 0.3% - - -

Agriculture Milling Wheat CA 1.2% 1.2% - - -

Industrial Metals LME Copper LP 0.4% 0.4% 0.4% 0.6% 1.6%

Industrial Metals LME Aluminium LA 0.4% 0.4% 0.4% 0.5% 1.1%

Industrial Metals High Grade Copper HG 0.7% 0.9% - - -

Industrial Metals LME Zinc LX 0.3% 0.4% 0.4% - -

Industrial Metals LME Nickel LN 0.4% 0.6% 0.9% - -

Industrial Metals LME Lead LL 0.5% 0.5% 0.7% - -

Precious Metals Gold GC 0.2% 0.2% 0.4% - -

Precious Metals Silver SI 0.2% 0.2% 0.4% - -

Livestock Live Cattle LC 0.4% 0.5% - - -

Livestock Lean Hogs LH 0.7% 0.8% - - -



UCITS Eligibility Criteria
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Regulatory Considerations

A) the potential loss which the UCITS may incur with respect to holding those instruments is limited to the amount paid for them;
UBS ETCs are delta-1 securities that provide 1-1 exposure to the underlying. Each of the UBS ETCs, have a minimum value of zero, meaning that holders 
thereof cannot lose more than the purchase price of such UBS ETC.

B) their liquidity does not compromise the ability of the UCITS to comply with its obligation to provide at least fortnightly redemption facilities;
Each UBS ETC is listed on a regulated exchange such as the SIX Swiss Exchange or the London Stock Exchange. UBS as issuer provides daily levels of each 
security and can provide a secondary market upon request from clients under normal market conditions. Note that UBS ETCs provide a delta-1 exposure 
to the underlying commodity/basket and hence liquidity is driven by the underlying commodities markets which are highly liquid.

C) reliable valuations will be available as the Notes will be listed and quoted on a regulated market;
Daily secondary market levels are available via the exchange. Levels are also provided by UBS via Bloomberg and/or Keyinvest.

D) appropriate information will be available as the Notes are listed and quoted on a regulated market;
ETCs are exchange listed. Comprehensive information is available on Bloomberg and/or www.ubs.com/keyinvest and/or www.ubs.com/cmci.

E) they are negotiable;
The ETCs are issued in dematerialized book entry securities and as such are fully negotiable.

F) their acquisition is consistent with the investment objectives or the investment policy, or both, of the UCITS;
This determination should be made by the UCITS.

G) their risks are adequately captured by the risk management process of the UCITS; and
This determination should be made by the UCITS.

H) they do not embed any derivatives.
The ETCs provide a one-to-one exposure to a) a distinct commodity future; b) a single commodity index/strategy; or c) a basket of commodity futures 
and/or commodity indices/strategies. Each tracker certificate is a debt instrument that notionally references the returns of the underlying without a direct 
exposure or investment in any futures or OTC derivatives. UBS may hedge the exposure of the commodity within the tracker certificate by investing in the 
futures (but is not required to do so). Futures are not held directly by the certificate. An example of a transferable security which does contain an 
embedded derivative would be something that includes some form of put or call option; capital protection; or other 'structured note' type feature which 
the tracker certificate does not.

We understand that under both Luxembourg and Irish law, certain transferable securities which are listed on regulated exchanges are 
considered eligible assets for a UCITS. Our assumption is that under these guidelines, UBS ETCs could be considered as transferable 
securities based on the following criteria:

Source: UBS. The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on 
information available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of 
regulation, clients should consult with their own legal counsel, and should not rely on any of the information contained herein.

http://www.ubs.com/keyinvest
http://www.ubs.com/cmci


List of UBS Commodity ETCs

Section  4
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Example: list of reference underlyings on SIX (USD)
UBS Exchange Traded Commodities on SIX Swiss Exchange

Source: UBS AG

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0328369092 UBS CMCI Composite TR  0.38% CMCITR

CH0328369076 UBS CMCI Composite 3M TR  0.38% CMCITR3M

CH0328369084 UBS CMCI Composite 6M TR  0.38% CMCITR6M

CH0328369068 UBS CMCI Composite 1Y TR  0.38% CMCITR1Y

CH0328368961 UBS SPGSCI Constant Maturity Commodity TR  0.38% CMSPCITR

CH0328369449 UBS BCOM Constant Maturity Commodity TR  0.38% CMDJCITR

CH0328369134 UBS ex Agriculture and Livestock Capped TR  0.38% CMXALCTR

Agriculture

CH0328368987 UBS CMCI Agriculture TR  0.45% CMAGTR

CH0328368979 UBS CMCI Agriculture 1Y TR  0.45% CMARTR1Y

CH0328369043 UBS CMCI Cocoa TR  0.45% CTQCTR

CH0328369050 UBS CMCI Coffee TR  0.45% CTKCTR

CH0328369118 UBS CMCI Corn TR  0.45% CTCNTR

CH0328369126 UBS CMCI Cotton TR  0.45% CTCTTR

CH0328369159 UBS CMCI Food TR  0.45% CMFOTR

CH0328369290 UBS CMCI Soybean Meal TR  0.45% CTSMTR

CH0328369308 UBS CMCI Soybean Oil TR  0.45% CTBOTR

CH0328369316 UBS CMCI Soybeans TR  0.45% CTSYTR

CH0328369324 UBS CMCI Sugar #11 TR  0.45% CTSBTR

CH0328369332 UBS CMCI Wheat TR  0.45% CTWWTR

Livestock

CH0328369225 UBS CMCI Lean Hogs TR  0.45% CTLHTR

CH0328369233 UBS CMCI Live Cattle TR  0.45% CTLCTR

Precious Metals

CH0328369274 UBS CMCI Precious Metals TR  0.27% CMPMTR

CH0328369183 UBS CMCI Gold TR  0.26% CTGCTR

CH0328369282 UBS CMCI Silver TR  0.30% CTSITR

CH0328369266 UBS CMCI Platinum TR  0.49% CTPLTR

ISIN ETC Name Total drag (p.a.) Underlying 

Energy

CH0328369142 UBS CMCI Energy TR  0.38% CMENTR

CH0328369035 UBS CMCI Brent Crude Oil TR  0.30% CTCOTR

CH0328369019 UBS CMCI Brent Crude Oil 3M TR  0.30% CTCOTR3M

CH0328369027 UBS CMCI Brent Crude Oil 6M TR  0.30% CTCOTR6M

CH0328369001 UBS CMCI Brent Crude Oil 1Y TR  0.30% CTCOTR1Y

CH0328369373 UBS CMCI WTI Crude Oil TR  0.30% CTWCTR

CH0328369357 UBS CMCI WTI Crude Oil 3M TR  0.30% CTWCTR3M

CH0328369365 UBS CMCI WTI Crude Oil 6M TR  0.30% CTWCTR6M

CH0328369340 UBS CMCI WTI Crude Oil 1Y TR  0.30% CTWCTR1Y

CH0328369167 UBS CMCI Gasoil TR  0.40% CTQSTR

CH0328369175 UBS CMCI Gasoline TR  0.40% CTXBTR

CH0328369191 UBS CMCI Heating Oil TR  0.40% CTHOTR

CH0328369241 UBS CMCI Natural Gas TR  0.40% CTNGTR

Industrial Metals

CH0328369209 UBS CMCI Industrial Metals TR  0.37% CMIMTR

CH0328368995 UBS CMCI Aluminium TR  0.37% CTLATR

CH0328369100 UBS CMCI Copper TR  0.37% CTLPTR

CH0328369217 UBS CMCI Lead TR  0.37% CTLLTR

CH0328369258 UBS CMCI Nickel TR  0.37% CTLNTR

CH0328369381 UBS CMCI Zinc TR  0.37% CTLXTR

Carbon

CH1101594237 UBS CMCI Emissions USD Hedged TR 0.49% TMOCIU
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Example: list of reference underlyings on SIX (EUR)
UBS Exchange Traded Commodities on SIX Swiss Exchange

Source: UBS AG

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0328368730 UBS CMCI Composite EUR Monthly Hedged TR 0.50% CMCIEMT

CH0328368771 UBS CMCI ex Ags and Liv Capped EUR Monthly Hedged 0.50% XMXALCET

CH0328369431 UBS BCOM CM Commodity EUR Monthly Hedged 0.50% CMDJEMT

Agriculture

CH0328368714 UBS CMCI Cocoa EUR Monthly Hedged TR 0.57% CTQCEMT

CH0328368722 UBS CMCI Coffee Arabica EUR Monthly Hedged TR 0.57% CTKCEMT

CH0328368755 UBS CMCI Corn EUR Monthly Hedged TR 0.57% CTCNEMT

CH0328368763 UBS CMCI Cotton EUR Monthly Hedged TR 0.57% CTCTEMT

CH0328368797 UBS CMCI Food EUR Monthly Hedged TR 0.57% CMFOEMT

CH0328368912 UBS CMCI Soybeans EUR Monthly Hedged TR 0.57% CTSYEMT

CH0328368920 UBS CMCI Sugar #11 EUR Monthly Hedged TR 0.57% CTSBEMT

CH0328368938 UBS CMCI Wheat EUR Monthly Hedged TR 0.57% CTWWEMT

Livestock

CH0328368847 UBS CMCI Lean Hogs EUR Monthly Hedged TR 0.57% CTLHEMT

CH0328368854 UBS CMCI Live Cattle EUR Monthly Hedged TR 0.57% CTLCEMT

Precious Metals

CH0328368813 UBS CMCI Gold EUR Monthly Hedged TR 0.38% CTGCEMT

CH0328368888 UBS CMCI Platinum EUR Monthly Hedged TR 0.61% CTPLEMT

CH0328368896 UBS CMCI Precious Metals EUR Monthly Hedged TR 0.39% CMPMEMT

CH0328368904 UBS CMCI Silver EUR Monthly Hedged TR 0.42% CTSIEMT

ISIN ETC Name Total drag (p.a.) Underlying 

Energy

CH0328368706 UBS CMCI Brent EUR Monthly Hedged TR 0.42% CTCOEMT

CH0328368789 UBS CMCI Energy EUR Monthly Hedged TR 0.50% CMENEMT

CH0328368805 UBS CMCI Gasoline EUR Monthly Hedged TR 0.52% CTXBEMT

CH0328368862 UBS CMCI Natural Gas EUR Monthly Hedged TR 0.52% CTNGEMT

CH0328368946 UBS CMCI WTI Crude Oil EUR Monthly Hedged TR 0.42% CTWCEMT

Industrial Metals

CH0328368698 UBS CMCI Aluminium EUR Monthly Hedged TR 0.49% CTLAEMT

CH0328368748 UBS CMCI Copper EUR Monthly Hedged TR 0.49% CTLPEMT

CH0328368821 UBS CMCI Industrial Metals EUR Monthly Hedged TR 0.49% CMIMEMT

CH0328368839 UBS CMCI Lead EUR Monthly Hedged TR 0.49% CTLLEMT

CH0328368870 UBS CMCI Nickel EUR Monthly Hedged TR 0.49% CTLNEMT

CH0328368953 UBS CMCI Zinc EUR Monthly Hedged TR 0.49% CTLXEMT

Carbon

CH1101594245 UBS CMCI Emissions EUR TR 0.41% EMOCIU
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Example: list of reference underlyings on SIX (CHF)
UBS Exchange Traded Commodities on SIX Swiss Exchange

Source: UBS AG

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0328368458 UBS CMCI Composite CHF Monthly Hedged TR 0.50% CMCICMT

CH0328368490 UBS CMCI ex Ags and Liv Capped CHF Monthly Hedged 0.50% XMXALCCT

CH0328369423 UBS BCOM CM Commodity CHF Monthly Hedged TR 0.50% CMDJCMT

Agriculture

CH0328368409 UBS CMCI Agriculture CHF Monthly Hedged TR 0.57% CMAGCMT

CH0328368433 UBS CMCI Cocoa CHF Monthly Hedged TR 0.57% CTQCCMT

CH0328368441 UBS CMCI Coffee Arabica CHF Monthly Hedged TR 0.57% CTKCCMT

CH0328368474 UBS CMCI Corn CHF Monthly Hedged TR 0.57% CTCNCMT

CH0328368482 UBS CMCI Cotton CHF Monthly Hedged TR 0.57% CTCTCMT

CH0328368516 UBS CMCI Food CHF Monthly Hedged TR 0.57% CMFOCMT

CH0328368631 UBS CMCI Soybeans CHF Monthly Hedged TR 0.57% CTSYCMT

CH0328368649 UBS CMCI Sugar #11 CHF Monthly Hedged TR 0.57% CTSBCMT

CH0328368656 UBS CMCI Wheat CHF Monthly Hedged TR 0.57% CTWWCMT

Livestock

CH0328368565 UBS CMCI Lean Hogs TR CHF Monthly Hedged TR 0.57% CTLHCMT

CH0328368573 UBS CMCI Live Cattle CHF Monthly Hedged TR 0.57% CTLCCMT

Precious Metals

CH0328368532 UBS CMCI Gold CHF Monthly Hedged TR 0.38% CTGCCMT

CH0328368607 UBS CMCI Platinum CHF Monthly Hedged TR 0.61% CTPLCMT

CH0328368615 UBS CMCI Precious Metals CHF Monthly Hedged TR 0.39% CMPMCMT

CH0328368623 UBS CMCI Silver CHF Monthly Hedged TR 0.42% CTSICMT

ISIN ETC Name Total drag (p.a.) Underlying 

Energy

CH0328368425 UBS CMCI Brent Crude Oil CHF Monthly Hedged TR 0.42% CTCOCMT

CH0328368508 UBS CMCI Energy CHF Monthly Hedged TR 0.50% CMENCMT

CH0328368524 UBS CMCI Gasoline CHF Monthly Hedged TR 0.52% CTXBCMT

CH0328368581 UBS CMCI Natural Gas CHF Monthly Hedged TR 0.52% CTNGCMT

CH0328368664 UBS CMCI WTI Crude Oil CHF Monthly Hedged TR 0.42% CTWCCMT

Industrial Metals

CH0328368417 UBS CMCI Aluminium CHF Monthly Hedged TR 0.49% CTLACMT

CH0328368466 UBS CMCI Copper CHF Monthly Hedged TR 0.49% CTLPCMT

CH0328368540 UBS CMCI Industrial Metals CHF Monthly Hedged TR 0.49% CMIMCMT

CH0328368557 UBS CMCI Lead CHF Monthly Hedged TR 0.49% CTLLCMT

CH0328368599 UBS CMCI Nickel CHF Monthly Hedged TR 0.49% CTLNCMT

CH0328368672 UBS CMCI Zinc CHF Monthly Hedged TR 0.49% CTLXCMT



ETCs on CMCI in LSE
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Example: list of reference underlyings on LSE(USD)
UBS Exchange Traded Commodities on London Stock Exchange

Source: UBS AG

ISIN ETC Name Total cost (p.a.) Underlying      

Composite

CH0341732862 UBS CMCI Composite TR  0.38% CMCITR

CH0348206373 UBS BCOM Constant Maturity Composite TR  0.38% CMDJCITR

CH0348206357 UBS SPGSCI Constant Maturity Composite TR  0.38% CMSPCITR

CH0348206399 UBS ex Agriculture and Livestock Capped TR  0.38% CMXALCTR

Agriculture

CH0346134346 UBS CMCI Agriculture TR 0.45% CMAGTR

CH0348206498 UBS CMCI Coffee TR 0.45% CTKCTR

CH0348206522 UBS CMCI Corn TR 0.45% CTCNTR

CH0348206506 UBS CMCI Soybeans TR 0.45% CTSYTR

CH0348206480 UBS CMCI Sugar TR 0.45% CTSBTR

CH0346134403 UBS CMCI Wheat TR 0.45% CTWWTR

Livestock

CH0328369225 UBS CMCI Live Stock TR  0.45% CTLHTR

Precious Metals

CH0346134361 UBS CMCI Precious Metals TR  0.27% CMPMTR

CH0346134395 UBS CMCI Gold TR  0.26% CTGCTR

CH0348206316 UBS CMCI Silver TR  0.30% CTSITR

CH0348206332 UBS CMCI Platinum TR  0.49% CTPLTR

ISIN ETC Name Total cost (p.a.) Underlying           

Energy

CH0346134338 UBS CMCI Energy TR  0.38% CMENTR

CH0346134387 UBS CMCI Brent Crude Oil TR  0.30% CTCOTR

CH0348206118 UBS CMCI Brent Crude Oil 3M TR  0.30% CTCOTR3M

CH0348206126 UBS CMCI WTI Crude Oil TR  0.30% CTWCTR

CH0348206142 UBS CMCI WTI Crude Oil 3M TR  0.30% CTWCTR3M

CH0348206159 UBS CMCI Natural Gas TR  0.40% CTNGTR

Industrial Metals

CH0346134353 UBS CMCI Industrial Metals TR  0.38% CMIMTR

CH0348206266 UBS CMCI Aluminium TR  0.30% CTLATR

CH0348206258 UBS CMCI Copper TR  0.30% CTLPTR

CH0348206274 UBS CMCI Nickel TR  0.30% CTLNTR

CH0348206282 UBS CMCI Zinc TR  0.30% CTLXTR
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Example: list of reference underlyings on LSE(GBP)

Source: UBS AG

UBS Exchange Traded Commodities on London Stock Exchange

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0328368730 UBS CMCI Composite GBP Monthly Hedged TR 0.50% CMCIGMT

CH0328368771 UBS CMCI ex Ags and Liv Capped GBP Monthly Hedged 0.50% XMXALCGT

CH0348206365 UBS BCOM CM Commodity GBP Monthly Hedged 0.50% CMDJGMT

CH0348206381 UBS SPGSCI CM Commodity GBP Monthly Hedged 0.50% CMSPGMT

Agriculture

CH0348206472 UBS CMCI Agriculture GBP Monthly Hedged TR 0.57% CMAGGMT

Livestock

CH0348206514 UBS CMCI Live Stock GBP Monthly Hedged TR 0.57% CMLVGMT

Industrial Metals

CH0348206241 UBS CMCI Industrial Metals GBP Monthly Hedged TR 0.49% CMIMGMT

Precious Metals

CH0328368813 UBS CMCI Gold GBP Monthly Hedged TR 0.38% CTGCGMT

CH0328368896 UBS CMCI Precious Metals GBP Monthly Hedged TR 0.39% CMPMGMT

CH0328368904 UBS CMCI Silver GBP Monthly Hedged TR 0.42% CTSIGMT



ETCs on BCOM in SWX

Section 4.C
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Example: list of reference underlyings on SIX (USD)
UBS Exchange Traded Commodities on SIX Swiss Exchange

Source: UBS AG

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0363893691 Bloomberg  Composite TR  0.16% BCOMTR

CH0363893725 Bloomberg Commodity ex-Agriculture and Livestock TR 0.16% BCOMXALT

Agriculture

CH0363893915 Bloomberg  Agriculture TR  0.23% BCOMAGTR

CH0384598428 Bloomberg  Cocoa TR  0.21% BCOMQBTR

CH0384598436 Bloomberg  Coffee TR  0.18% BCOMKTR

CH0384598394 Bloomberg  Corn TR  0.18% BCOMCNTR

CH0384598451 Bloomberg  Cotton TR  0.21% BCOMTR

CH0384598444 Bloomberg  Soybeans TR  0.18% BCOMSYTR

CH0384598469 Bloomberg  Soybean Oil TR  0.18% BCOMBOTR

CH0384598477 Bloomberg  Soybean Meal TR  0.18% BCOMSMTR

CH0384598410 Bloomberg  Sugar #11 TR  0.21% BCOMSBTR

CH0384598402 Bloomberg  Wheat TR  0.18% BCOMWHTR

CH0384598386 Bloomberg Agriculture and Livestock TR 0.23% BCOMAVT

Livestock

CH0363893949 Bloomberg  Livestock TR  0.23% BCOMLITR

CH0384598485 Bloomberg  Lean Hogs TR  0.22% BCOMLHTR

CH0384598493 Bloomberg  Live Cattle TR  0.22% BCOMLCTR

Precious Metals

CH0363893857 Bloomberg  Precious Metals TR  0.15% BCOMPMTR

CH0363893881 Bloomberg  Gold TR  0.15% BCOMGCTR

CH0384598360 Bloomberg  Silver TR  0.15% BCOMSITR

CH0384598378 Bloomberg  Platinum TR  0.27% BCOMPLTR

ISIN ETC Name Total drag (p.a.) Underlying 

Energy

CH0363893733 Bloomberg  Energy TR  0.16% BCOMENTR

CH0363893766 Bloomberg  Brent Crude Oil TR  0.15% BCOMCOTR

CH0363893790 Bloomberg  WTI Crude Oil TR  0.15% BCOMCLTR

CH0384593965 Bloomberg  Gasoil TR  0.18% BCOMGOTR

CH0384593973 Bloomberg  Gasoline TR  0.18% BCOMRBTR

CH0384593981 Bloomberg  Heating Oil TR  0.18% BCOMHOTR

CH0384593957 Bloomberg  Natural Gas TR  0.18% BCOMNGTR

Industrial Metals

CH0363893824 Bloomberg  Industrial Metals TR  0.15% BCOMIMTR

CH0384594005 Bloomberg  Aluminium TR  0.15% BCOMALTR

CH0384593999 Bloomberg  Copper TR  0.15% BCOMHGTR

CH0384594039 Bloomberg  Lead TR  0.15% BCOMPBTR

CH0384594013 Bloomberg  Nickel TR  0.15% BCOMNITR

CH0384594021 Bloomberg  Zinc TR  0.15% BCOMZSTR
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Example: list of reference underlyings on SIX (EUR)
UBS Exchange Traded Commodities on SIX Swiss Exchange

Source: UBS AG

ISIN ETC Name Total drag (p.a.) Underlying 

Energy

CH0363893741 Bloomberg  Energy EUR Monthly Hedged TR  0.28% BUENHET

CH0363893774 Bloomberg  Brent Crude Oil EUR Monthly Hedged TR  0.27% BUCOHET

CH0363893808 Bloomberg  WTI Crude Oil EUR Monthly Hedged TR  0.27% BUCLHET

CH0388001916 Bloomberg  Gasoline EUR Monthly Hedged TR  0.30% BURBHET

CH0388001908 Bloomberg  Natural Gas EUR Monthly Hedged TR  0.30% BUNGHET

Industrial Metals

CH0363893832 Bloomberg  Industrial Metals EUR Monthly Hedged TR  0.27% BUINHET

CH0388001932 Bloomberg  Aluminium EUR Monthly Hedged TR  0.27% BUALHET

CH0388001924 Bloomberg  Copper EUR Monthly Hedged TR  0.27% BUHGHET

CH0388001965 Bloomberg  Lead EUR Monthly Hedged TR  0.27% BUPBHET

CH0388001940 Bloomberg  Nickel EUR Monthly Hedged TR  0.27% BUNIHET

CH0388001957 Bloomberg  Zinc EUR Monthly Hedged TR  0.27% BUZSHET

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0363893709 Bloomberg  Composite EUR Monthly Hedged TR  0.28% BCOMHET

CH0388002088 Bloomberg Commodity ex-Agriculture and Livestock EUR Monthly Hedged TR 0.28% BCOMXALHET

Agriculture

CH0363893923 Bloomberg  Agriculture EUR Monthly Hedged TR  0.35% BUAGHET

CH0388002021 Bloomberg  Cocoa EUR Monthly Hedged TR  0.33% BUCCHET

CH0388002039 Bloomberg  Coffee EUR Monthly Hedged TR  0.30% BUKCHET

CH0388001999 Bloomberg  Corn EUR Monthly Hedged TR  0.30% BUCNHET

CH0388002054 Bloomberg  Cotton EUR Monthly Hedged TR  0.33% BUCTHET

CH0388002047 Bloomberg  Soybeans EUR Monthly Hedged TR  0.30% BUSYHET

CH0388002013 Bloomberg  Sugar #11 EUR Monthly Hedged TR  0.33% BUSBHET

CH0388002005 Bloomberg  Wheat EUR Monthly Hedged TR  0.30% BUWHHET

CH0388002096 Bloomberg Agriculture and Livestock EUR Monthly Hedged TR 0.35% BUAVHET

Livestock

CH0363893956 Bloomberg  Livestock EUR Monthly Hedged TR  0.35% BULIHET

CH0388002062 Bloomberg  Lean Hogs EUR Monthly Hedged TR  0.34% BULHHET

CH0388002070 Bloomberg  Live Cattle EUR Monthly Hedged TR  0.34% BULCHET

Precious Metals

CH0363893865 Bloomberg  Precious Metals EUR Monthly Hedged TR  0.27% BUPRHET

CH0363893899 Bloomberg  Gold EUR Monthly Hedged TR  0.27% BUGCHET

CH0388001973 Bloomberg  Silver EUR Monthly Hedged TR  0.27% BUSIHET

CH0388001981 Bloomberg  Platinum EUR Monthly Hedged TR  0.35% BUPLHET
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Example: list of reference underlyings on SIX (CHF)
UBS Exchange Traded Commodities on SIX Swiss Exchange

Source: UBS AG

ISIN ETC Name Total drag (p.a.) Underlying 

Composite

CH0363893717 Bloomberg  Composite CHF Monthly Hedged TR  0.28% BCOMHET

CH0388001882 Bloomberg Commodity ex-Agriculture and Livestock CHF Monthly Hedged TR 0.28% BUXALHFT

Agriculture

CH0363893931 Bloomberg  Agriculture CHF Monthly Hedged TR  0.35% BUAGHFT

CH0388001817 Bloomberg  Cocoa CHF Monthly Hedged TR  0.33% BUCCHFT

CH0388001833 Bloomberg  Coffee CHF Monthly Hedged TR  0.30% BUKCHFT

CH0388001791 Bloomberg  Corn CHF Monthly Hedged TR  0.30% BUCNHFT

CH0388001858 Bloomberg  Cotton CHF Monthly Hedged TR  0.33% BUCTHFT

CH0388001841 Bloomberg  Soybeans CHF Monthly Hedged TR  0.30% BUSYHFT

CH0388001825 Bloomberg  Sugar #11 CHF Monthly Hedged TR  0.33% BUSBHFT

CH0388001809 Bloomberg  Wheat CHF Monthly Hedged TR  0.30% BUWHHFT

CH0388001890 Bloomberg Agriculture and Livestock EUR Monthly Hedged TR 0.35% BUAVHFT

Livestock

CH0363893964 Bloomberg  Livestock CHF Monthly Hedged TR  0.35% BULIHFT

CH0388001866 Bloomberg  Lean Hogs CHF Monthly Hedged TR  0.34% BULHHFT

CH0388001874 Bloomberg  Live Cattle CHF Monthly Hedged TR  0.34% BULCHFT

Precious Metals

CH0363893873 Bloomberg  Precious Metals CHF Monthly Hedged TR  0.27% BUPRHFT

CH0363893907 Bloomberg  Gold CHF Monthly Hedged TR  0.27% BUGCHFT

CH0388001775 Bloomberg  Silver CHF Monthly Hedged TR  0.27% BUSIHFT

CH0388001783 Bloomberg  Platinum CHF Monthly Hedged TR  0.35% BUPLHFT

ISIN ETC Name Total drag (p.a.) Underlying 

Energy

CH0363893758 Bloomberg  Energy CHF Monthly Hedged TR  0.28% BUENHFT

CH0363893782 Bloomberg  Brent Crude Oil CHF Monthly Hedged TR  0.27% BUCOHFT

CH0363893816 Bloomberg  WTI Crude Oil CHF Monthly Hedged TR  0.27% BUCLHFT

CH0388001718 Bloomberg  Gasoline CHF Monthly Hedged TR  0.30% BURBHFT

CH0388001700 Bloomberg  Natural Gas CHF Monthly Hedged TR  0.30% BUNGHFT

Industrial Metals

CH0363893840 Bloomberg  Industrial Metals CHF Monthly Hedged TR  0.27% BUINHFT

CH0388001734 Bloomberg  Aluminium CHF Monthly Hedged TR  0.27% BUALHFT

CH0388001726 Bloomberg  Copper CHF Monthly Hedged TR  0.27% BUHGHFT

CH0388001767 Bloomberg  Lead CHF Monthly Hedged TR  0.27% BUPBHFT

CH0388001742 Bloomberg  Nickel CHF Monthly Hedged TR  0.27% BUNIHFT

CH0388001759 Bloomberg  Zinc CHF Monthly Hedged TR  0.27% BUZSHFT
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ISIN ETC Name Ticker Underlying Index Management Fee

Agriculture

CH0259972906 UBS ETC on Bloomberg Agriculture Subindex DJAGE AV BCOMAG 0%

CH0228231152 UBS ETC on Bloomberg Softs Subindex DJSOE AV BCOMSO 0%

CH0228215544 UBS ETC on Bloomberg Cocoa Subindex DJCCE AV BCOMCC 0%

CH0228215551 UBS ETC on Bloomberg Cocoa Subindex 3 Month Foward D3CCE AV BCOMCC3 0%

CH0228215569 UBS ETC on Bloomberg Coffee Subindex DJKCE AV BCOMKC 0%

CH0228215577 UBS ETC on Bloomberg Coffee Subindex 3 Month Forward D3KCE AV BCOMKC3 0%

CH0228215601 UBS ETC on Bloomberg Corn Subindex DJCNE AV BCOMCN 0%

CH0228231111 UBS ETC on Bloomberg Corn Subindex 2 Month Forward D2CNE AV BCOMCN2 0%

CH0228215619 UBS ETC on Bloomberg Corn Subindex 3 Month Forward D3CNE AV BCOMCN3 0%

CH0228215627 UBS ETC on Bloomberg Cotton Subindex DJCTE AV BCOMCT 0%

CH0228215635 UBS ETC on Bloomberg Cotton Subindex 3 Month Foward D3CTE AV BCOMCT3 0%

CH0228215734 UBS ETC on Bloomberg Kansas Wheat Subindex DJKWE AV BCOMKW 0%

CH0228215742 UBS ETC on Bloomberg Kansas Wheat Subindex 3 Month Foward D3KWE AV BCOMKW3 0%

CH0228231186 UBS ETC on Bloomberg Kansas Wheat Subindex 6 Month Forward D6KWE AV BCOMKW6 0%

CH0228215858 UBS ETC on Bloomberg Orange Juice Subindex DJOJE AV BCOMOJ 0%

CH0228215916 UBS ETC on Bloomberg Soybean Meal Subindex DJSME AV BCOMSM 0%

CH0228215924 UBS ETC on Bloomberg Soybean Meal Subindex 3 Month Forward D3SME AV BCOMSM3 0%

CH0228215932 UBS ETC on Bloomberg Soybean Oil Subindex DJBOE AV BCOMBO 0%

CH0228215940 UBS ETC on Bloomberg Soybean Oil Subindex 3 Month Forward D3BOE AV BCOMBO3 0%

CH0228215890 UBS ETC on Bloomberg Soybeans Subindex DJSYE AV BCOMSY 0%

CH0228215908 UBS ETC on Bloomberg Soybean Subindex 3 Month Forward D3SYE AV BCOMSY3 0%

CH0228215957 UBS ETC on Bloomberg Sugar Subindex DJSBE AV BCOMSB 0%

CH0228215965 UBS ETC on Bloomberg Sugar Subindex 3 Month Forward D3SBE AV BCOMSB3 0%

CH0228231079 UBS ETC on Bloomberg Wheat Subindex DJWHE AV BCOMWH 0%

CH0228231087 UBS ETC on Bloomberg Wheat Subindex 3 Month Forward D3WHE AV BCOMWH3 0%

CH0228231210 UBS ETC on Bloomberg Wheat Subindex 6 Month Forward D6WHE AV BCOMWH6 0%

List Of Reference Underlyings - Agriculture

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Energy

CH0439302545 UBS ETC on S&P GSCI Brent Crude Official Close Index GSBRE AV SPGCBRP 0%

CH0439309540 UBS ETC on S&P GSCI Brent Crude 1 Month Forward Index G1BRE AV SG1MBRP 0%

CH0442311319 UBS ETC on S&P GSCI Brent Crude 2 Month Forward Index G2BRE AV SG2MBRP 0%

CH0442311558 UBS ETC on S&P GSCI Brent Crude 3 Month Forward Index G3BRE AV SG3MBRP 0%

CH0442311798 UBS ETC on S&P GSCI Brent Crude 6 Month Forward Index G6BRE AV SG6MBRP 0%

CH0442303928 UBS ETC on S&P GSCI Brent Crude 12 Month Forward Index G12BRP AV SG12MBRP 0%

CH0439302560 UBS ETC on S&P GSCI Crude Oil Official Close Index GSCLE AV SPGCCLP 0%

CH0439309565 UBS ETC on S&P GSCI Crude Oil 1 Month Forward Index G1CLE AV SG1MCLP 0%

CH0442311335 UBS ETC on S&P GSCI Crude Oil 2 Month Forward Index G2CLE AV SG2MCLP 0%

CH0442311574 UBS ETC on S&P GSCI Crude Oil 3 Month Forward Index G3CLE AV SG3MCLP 0%

CH0442311814 UBS ETC on S&P GSCI Crude Oil 6 Month Forward Index G6CLE AV SG6MCLP 0%

CH0442303944 UBS ETC on S&P GSCI Crude Oil 12 Month Forward Index G12CLP AV SG12MCLP 0%

CH0439309482 UBS ETC on S&P GSCI Gasoil Official Close Index GSGOE AV SPGCGOP 0%

CH0442311277 UBS ETC on S&P GSCI Gasoil 1 Month Forward Index G1GOE AV SG1MGOP 0%

CH0442302938 UBS ETC on S&P GSCI Gasoil 2 Month Forward Index G2GOE AV SG2MGOP 0%

CH0442311640 UBS ETC on S&P GSCI Gasoil 3 Month Forward Index G3GOE AV SG3MGOP 0%

CH0442311889 UBS ETC on S&P GSCI Gasoil 6 Month Forward Index G6GOE AV SG6MGOP 0%

CH0442304009 UBS ETC on S&P GSCI Gasoil 12 Month Forward Index G12GOP AV SG12MGOP 0%

CH0439309474 UBS ETC on S&P GSCI Gasoline Official Close Index GSHUE AV SPGCHUP 0%

CH0442311269 UBS ETC on S&P GSCI Gasoline 1 Month Forward Index G1HUE AV SG1MHUP 0%

CH0442302920 UBS ETC on S&P GSCI Gasoline 2 Month Forward Index G2HUE AV SG2MHUP 0%

CH0442311632 UBS ETC on S&P GSCI Gasoline 3 Month Forward Index G3HUE AV SG3MHUP 0%

CH0442311871 UBS ETC on S&P GSCI Gasoline 6 Month Forward Index G6HUE AV SG6MHUP 0%

CH0442303993 UBS ETC on S&P GSCI Gasoline 12 Month Forward Index G12HUP AV SG12MHUP 0%

CH0439302586 UBS ETC on S&P GSCI Heating Oil Official Close Index GSHOE AV SPGCHOP 0%

CH0439309581 UBS ETC on S&P GSCI Heating Oil 1 Month Forward Index G1HOE AV SG1MHOP 0%

CH0442311350 UBS ETC on S&P GSCI Heating Oil 2 Month Forward Index G2HOE AV SG2MHOP 0%

CH0442311590 UBS ETC on S&P GSCI Heating Oil 3 Month Forward Index G3HOE AV SG3MHOP 0%

CH0442311830 UBS ETC on S&P GSCI Heating Oil 6 Month Forward Index G6HOE AV SG6MHOP 0%

CH0442303969 UBS ETC on S&P GSCI Heating Oil 12 Month Forward Index G12HOP AV SG12MHOP 0%

List Of Reference Underlyings – Energy – 1/3

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Energy

CH0228231137 UBS ETC on Bloomberg Energy Subindex DJENE AV BCOMEN 0%

CH0439302412 UBS ETC on Bloomberg Energy Subindex 3 Month Forward B3ENE AV BCOMEN3 0%

CH0439302438 UBS ETC on Bloomberg Energy Subindex 5 Month Forward B5ENE AV BCOMEN5 0%

CH0214663855 UBS ETC on Bloomberg Brent Crude Subindex DJCOE AV BCOMCO 0%

CH0439308039 UBS ETC on Bloomberg Brent Crude Subindex 1 Month Forward B1COE AV BCOMCO1 0%

CH0439302313 UBS ETC on Bloomberg Brent Crude Subindex 2 Month Forward B2COE AV BCOMCO2 0%

CH0228215650 UBS ETC on Bloomberg Brent Crude Subindex 3 Month Forward D3COE AV BCOMCO3 0%

CH0228231178 UBS ETC on Bloomberg Brent Crude Subindex 6 Month Forward D6COE AV BCOMCO6 0%

CH0228215676 UBS ETC on Bloomberg Gas Oil Subindex DJGOE AV BCOMGO 0%

CH0228215684 UBS ETC on Bloomberg Gas Oil Subindex 3 Month Forward D3GOE AV BCOMGO3 0%

CH0439308104 UBS ETC on Bloomberg Gasoline Subindex 1 Month Forward B1RBE AV BCOMRB1 0%

CH0439302396 UBS ETC on Bloomberg Gasoline Subindex 2 Month Forward B2RBE AV BCOMRB2 0%

CH0228215718 UBS ETC on Bloomberg Heating Oil Subindex DJHOE AV BCOMHO 0%

CH0439308062 UBS ETC on Bloomberg Heating Oil Subindex 1 Month Forward B1HOE AV BCOMHO1 0%

CH0439302354 UBS ETC on Bloomberg Heating Oil Subindex 2 Month Forward B2HOE AV BCOMHO2 0%

CH0228215726 UBS ETC on Bloomberg Heating Oil Subindex 3 Month Forward D3HOE AV BCOMHO3 0%

CH0439302495 UBS ETC on Bloomberg Heating Oil Subindex 6 Month Forward B6HOE AV BCOMHO6 0%

CH0228215817 UBS ETC on Bloomberg Natural Gas Subindex DJNGE AV BCOMNG 0%

CH0439308070 UBS ETC on Bloomberg Natural Gas Subindex 1 Month Forward B1NGE AV BCOMNG1 0%

CH0439302362 UBS ETC on Bloomberg Natural Gas Subindex 2 Month Forward B2NGE AV BCOMNG2 0%

CH0228215825 UBS ETC on Bloomberg Natural Gas Subindex 3 Month Forward D3NGE AV BCOMNG3 0%

CH0228231194 UBS ETC on Bloomberg Natural Gas Subindex 6 Month Forward D6NGE AV BCOMNG6 0%

CH0228231053 UBS ETC on Bloomberg Unleaded Gasoline Subindex DJRBE AV BCOMRB 0%

CH0228231061 UBS ETC on Bloomberg Unleaded Gasoline Subindex 3 Month Forward D3RBE AV BCOMRB3 0%

CH0228231202 UBS ETC on Bloomberg Unleaded Gasoline Subindex 6 Month Forward D6RBE AV BCOMRB6 0%

CH0214663848 UBS ETC on Bloomberg WTI Crude Oil Subindex DJCLE AV BCOMCL 0%

CH0275695333 UBS ETC on Bloomberg WTI Crude Oil Subindex 1 Month Forward D1CLE AV BCOMCL1 0%

CH0228215643 UBS ETC on Bloomberg WTI Crude Oil Subindex 3 Month Forward D3CLE AV BCOMCL3 0%

CH0439302339 UBS ETC on Bloomberg WTI Crude Oil Subindex 2 Month Forward B2CLE AV BCOMCL2 0%

CH0228231160 UBS ETC on Bloombaerg WTI Crude Oil Subindex 6 Month Forward D6CLE AV BCOMCL6 0%

List Of Reference Underlyings – Energy – 2/3

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Energy

CH0235546261 UBS ETC on S&P GSCI Natural Gas GSNGE AV SPGCNGP 0%

CH0439309599 UBS ETC on S&P GSCI Natural Gas 1 Month Forward Index G1NGE AV SG1MNGP 0%

CH0442311368 UBS ETC on S&P GSCI Natural Gas 2 Month Forward Index G2NGE AV SG2MNGP 0%

CH0442311608 UBS ETC on S&P GSCI Natural Gas 3 Month Forward Index G3NGE AV SG3MNGP 0%

CH0442311848 UBS ETC on S&P GSCI Natural Gas 6 Month Forward Index G6NGE AV SG6MNGP 0%

CH0442303977 UBS ETC on S&P GSCI Natural Gas 12 Month Forward Index G12NGP AV SG12MNGP 0%

CH0442304140 UBS ETC on Bloomberg Roll Select  Energy Subindex BRENE AV BCOMREN 0%

CH0442304041 UBS ETC on Bloomberg Roll Select  Brent Crude Subindex BRCOE AV BCOMRCO 0%

CH0442304066 UBS ETC on Bloomberg Roll Select  Crude Oil Subindex BRCLE AV BCOMRCL 0%

CH0442304124 UBS ETC on Bloomberg Roll Select  Gasoline Subindex BRRBE AV BCOMRRB 0%

CH0442304082 UBS ETC on Bloomberg Roll Select  Heating Oil Subindex BRHOE AV BCOMRHO 0%

CH0442304090 UBS ETC on Bloomberg Roll Select  Natural Gas Subindex BRNGE AV BCOMRNG 0%

CH0442308695 UBS ETC on S&P GSCI Energy Dynamic Roll Index GYENE AV SPDYENP 0%

CH0442308570 UBS ETC on S&P GSCI Brent Crude Dynamic Roll Index GYBRE AV SPDYBRP 0%

CH0442308596 UBS ETC on S&P GSCI Crude Oil Dynamic Roll Index GYCLE AV SPDYCLP 0%

CH0442308661 UBS ETC on S&P GSCI Gasoil Dynamic Roll Index GYGOE AV SPDYGOP 0%

CH0442308653 UBS ETC on S&P GSCI Gasoline Dynamic Roll Index GYHUE AV SPDYHUP 0%

CH0442308612 UBS ETC on S&P GSCI Heating Oil Dynamic Roll Index GYHOE AV SPDYHOP 0%

CH0442308620 UBS ETC on S&P GSCI Natural Gas Dynamic Roll Index GYNGE AV SPDYNGP 0%

List Of Reference Underlyings – Energy – 3/3

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Industrial Metals

CH0228231145 UBS ETC on Bloomberg Industrial Metals Subindex DJINE AV BCOMIN 0%

CH0228231129 UBS ETC on Bloomberg Industrial Metals Subindex 3 Month Forward D3INE AV BCOMIN3 0%

CH0439302446 UBS ETC on Bloomberg Industrial Metals Subindex 5 Month Forward B5INE AV BCOMIN5 0%

CH0228215528 UBS ETC on Bloomberg Aluminum Subindex DJALE AV BCOMAL 0%

CH0439308021 UBS ETC on Bloomberg Aluminium Subindex 1 Month Forward B1ALE AV BCOMAL1 0%

CH0439302305 UBS ETC on Bloomberg Aluminium Subindex 2 Month Forward B2ALE AV BCOMAL2 0%

CH0228215536 UBS ETC on Bloomberg Aluminum Subindex 3 Month Forward D3ALE AV BCOMAL3 0%

CH0439302461 UBS ETC on Bloomberg Aluminium Subindex 6 Month Forward B6ALE AV BCOMAL6 0%

CH0228215585 UBS ETC on Bloomberg Copper Subindex DJHGE AV BCOMHG 0%

CH0439308047 UBS ETC on Bloomberg Copper Subindex 1 Month Forward B1HGE AV BCOMHG1 0%

CH0439302321 UBS ETC on Bloomberg Copper Subindex 2 Month Forward B2HGE AV BCOMHG2 0%

CH0228215593 UBS ETC on Bloomberg Copper Subindex 3 Month Forward D3HGE AV BCOMHG3 0%

CH0439302479 UBS ETC on Bloomberg Copper Subindex 6 Month Forward B6HGE AV BCOMHG6 0%

CH0228215759 UBS ETC on Bloomberg Lead Subindex DJPBE AV BCOMPB 0%

CH0228215767 UBS ETC on Bloomberg Lead Subindex 3 Month Forward D3PBE AV BCOMPB3 0%

CH0228215833 UBS ETC on Bloomberg Nickel Subindex DJNIE AV BCOMNI 0%

CH0439308088 UBS ETC on Bloomberg Nickel Subindex 1 Month Forward B1NIE AV BCOMNI1 0%

CH0439302370 UBS ETC on Bloomberg Nickel Subindex 2 Month Forward B2NIE AV BCOMNI2 0%

CH0228215841 UBS ETC on Bloomberg Nickel Subindex 3 Month Forward D3NIE AV BCOMNI3 0%

CH0439302503 UBS ETC on Bloomberg Nickel Subindex 6 Month Forward B6NIE AV BCOMNI6 0%

CH0228215973 UBS ETC on Bloomberg Tin Subindex DJSNE AV BCOMSN 0%

CH0228215981 UBS ETC on Bloomberg Tin Subindex 3 Month Forward D3SNE AV BCOMSN3 0%

CH0228231095 UBS ETC on Bloomberg Zinc Subindex DJZNE AV BCOMZS 0%

CH0439308013 UBS ETC on Bloomberg Zinc Subindex 1 Month Forward B1ZSE AV BCOMZS1 0%

CH0439302404 UBS ETC on Bloomberg Zinc Subindex 2 Month Forward B2ZSE AV BCOMZS2 0%

CH0228231103 UBS ETC on Bloomberg Zinc Subindex 3 Month Forward D3ZNE AV BCOMZS3 0%

CH0439302529 UBS ETC on Bloomberg Zinc Subindex 6 Month Forward B6ZSE AV BCOMZS6 0%

CH0439302537 UBS ETC on S&P GSCI Aluminium Official Close Index GSIAE AV SPGCIAP 0%

CH0439309532 UBS ETC on S&P GSCI Aluminum 1 Month Forward Index G1IAE AV SG1MIAP 0%

CH0442311301 UBS ETC on S&P GSCI Aluminum 2 Month Forward Index G2IAE AV SG2MIAP 0%

List Of Reference Underlyings – Industrial Metals – 1/3

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Industrial Metals

CH0442311541 UBS ETC on S&P GSCI Aluminum 3 Month Forward Index G3IAE AV SG3MIAP 0%

CH0442311780 UBS ETC on S&P GSCI Aluminum 6 Month Forward Index G6IAE AV SG6MIAP 0%

CH0442303910 UBS ETC on S&P GSCI Aluminum 12 Month Forward Index G12IAP AV SG12MIAP 0%

CH0439302552 UBS ETC on S&P GSCI Copper Official Close Index GSICE AV SPGCICP 0%

CH0439309557 UBS ETC on S&P GSCI Copper 1 Month Forward Index G1ICE AV SG1MICP 0%

CH0442311327 UBS ETC on S&P GSCI Copper 2 Month Forward Index G2ICE AV SG2MICP 0%

CH0442311566 UBS ETC on S&P GSCI Copper 3 Month Forward Index G3ICE AV SG3MICP 0%

CH0442311806 UBS ETC on S&P GSCI Copper 6 Month Forward Index G6ICE AV SG6MICP 0%

CH0442303936 UBS ETC on S&P GSCI Copper 12 Month Forward Index G12ICP AV SG12MICP 0%

CH0439309508 UBS ETC on S&P GSCI Lead Official Close Index GSILE AV SPGCILP 0%

CH0442311293 UBS ETC on S&P GSCI Lead 1 Month Forward Index G1ILE AV SG1MILP 0%

CH0442302953 UBS ETC on S&P GSCI Lead 2 Month Forward Index G2ILE AV SG2MILP 0%

CH0442311772 UBS ETC on S&P GSCI Lead 3 Month Forward Index G3ILE AV SG3MILP 0%

CH0442311905 UBS ETC on S&P GSCI Lead 6 Month Forward Index G6ILE AV SG6MILP 0%

CH0442304025 UBS ETC on S&P GSCI Lead 12 Month Forward Index G12ILP AV SG12MILP 0%

CH0439309458 UBS ETC on S&P GSCI Nickel Official Close Index GSIKE AV SPGCIKP 0%

CH0442311244 UBS ETC on S&P GSCI Nickel 1 Month Forward Index G1IKE AV SG1MIKP 0%

CH0442311376 UBS ETC on S&P GSCI Nickel 2 Month Forward Index G2IKE AV SG2MIKP 0%

CH0442311616 UBS ETC on S&P GSCI Nickel 3 Month Forward Index G3IKE AV SG3MIKP 0%

CH0442311855 UBS ETC on S&P GSCI Nickel 6 Month Forward Index G6IKE AV SG6MIKP 0%

CH0442303985 UBS ETC on S&P GSCI Nickel 12 Month Forward Index G12IKP AV SG12MIKP 0%

CH0439309490 UBS ETC on S&P GSCI Zinc Official Close Index GSIZE AV SPGCIZP 0%

CH0442311285 UBS ETC on S&P GSCI Zinc 1 Month Forward Index G1IZE AV SG1MIZP 0%

CH0442302946 UBS ETC on S&P GSCI Zinc 2 Month Forward Index G2IZE AV SG2MIZP 0%

CH0442311764 UBS ETC on S&P GSCI Zinc 3 Month Forward Index G3IZE AV SG3MIZP 0%

CH0442311897 UBS ETC on S&P GSCI Zinc 6 Month Forward Index G6IZE AV SG6MIZP 0%

CH0442304017 UBS ETC on S&P GSCI Zinc 12 Month Forward Index G12IZP AV SG12MIZP 0%

CH0442304157 UBS ETC on Bloomberg Roll Select  Industrial Metals Subindex BRINE AV BCOMRIN 0%

CH0442304033 UBS ETC on Bloomberg Roll Select  Aluminum Subindex BRALE AV BCOMRAL 0%

CH0442304058 UBS ETC on Bloomberg Roll Select  High Grade Copper Subindex BRHGE AV BCOMRHG 0%

List Of Reference Underlyings – Industrial Metals – 2/3

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Industrial Metals

CH0442304108 UBS ETC on Bloomberg Roll Select  Nickel Subindex BRNIE AV BCOMRNI 0%

CH0442304132 UBS ETC on Bloomberg Roll Select  Zinc Subindex BRZSE AV BCOMRZS 0%

CH0442308703 UBS ETC on S&P GSCI Industrial Metals Dynamic Roll Index GYINE AV SPDYINP 0%

CH0442308562 UBS ETC on S&P GSCI Aluminum Dynamic Roll Index GYIAE AV SPDYIAP 0%

CH0442308588 UBS ETC on S&P GSCI Copper Dynamic Roll Index GYICE AV SPDYICP 0%

CH0442308687 UBS ETC on S&P GSCI Lead Dynamic Roll Index GYILE AV SPDYILP 0%

CH0442308638 UBS ETC on S&P GSCI Nickel Dynamic Roll Index GYIKE AV SPDYIKP 0%

CH0442308679 UBS ETC on S&P GSCI Zinc Dynamic Roll Index GYIZE AV SPDYIZP 0%

List Of Reference Underlyings – Industrial Metals – 3/3

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Precious Metals

CH0259972922 UBS ETC on Bloomberg Precious Metals Subindex DJPRE AV BCOMPR 0%

CH0439302420 UBS ETC on Bloomberg Precious Metals Subindex 3M Forward B3PRE AV BCOMPR3 0%

CH0439302453 UBS ETC on Bloomberg Precious Metals Subindex 5M Forward B5PRE AV BCOMPR5 0%

CH0228215692 UBS ETC on Bloomberg Gold Subindex DJGCE AV BCOMGC 0%

CH0439308054 UBS ETC on Bloomberg Gold Subindex 1M Forward B1GCE AV BCOMGC1 0%

CH0439302347 UBS ETC on Bloomberg Gold Subindex 2M Forward B2GCE AV BCOMGC2 0%

CH0228215700 UBS ETC on Bloomberg Gold Subindex 3 Month Forward D3GCE AV BCOMGC3 0%

CH0439302487 UBS ETC on Bloomberg Gold Subindex 6M Forward B6GCE AV BCOMGC6 0%

CH0228215866 UBS ETC on Bloomberg Platinum Subindex DJPLE AV BCOMPL 0%

CH0235546253 UBS ETC on Bloomberg Palladium Subindex DJPAE AV BCOMPA 0%

CH0228215874 UBS ETC on Bloomberg Silver Subindex DJSIE AV BCOMSI 0%

CH0439308096 UBS ETC on Bloomberg Silver Subindex 1 Month Forward B1SIE AV BCOMSI1 0%

CH0439302388 UBS ETC on Bloomberg Silver Subindex 2 Month Forward B2SIE AV BCOMSI2 0%

CH0228215882 UBS ETC on Bloomberg Silver Subindex 3 Month Forward D3SIE AV BCOMSI3 0%

CH0439302511 UBS ETC on Bloomberg Silver Subindex 6 Month Forward B6SIE AV BCOMSI6 0%

CH0439302578 UBS ETC on S&P GSCI Gold Official Close Index GSGCE AV SPGCGCP 0%

CH0439309573 UBS ETC on S&P GSCI Gold 1 Month Forward Index G1GCE AV SG1MGCP 0%

CH0442311343 UBS ETC on S&P GSCI Gold 2 Month Forward Index G2GCE AV SG2MGCP 0%

CH0442311582 UBS ETC on S&P GSCI Gold 3 Month Forward Index G3GCE AV SG3MGCP 0%

CH0442311822 UBS ETC on S&P GSCI Gold 6 Month Forward Index G6GCE AV SG6MGCP 0%

CH0442303951 UBS ETC on S&P GSCI Gold 12 Month Forward Index G12GCP AV SG12MGCP 0%

CH0439309524 UBS ETC on S&P GSCI Palladium Official Close Index GSPAE AV SPGCPAP 0%

CH0439309516 UBS ETC on S&P GSCI Platinum Official Close Index GSPLE AV SPGCPLP 0%

CH0439309466 UBS ETC on S&P GSCI Silver Official Close Index GSSIE AV SPGCSIP 0%

CH0442311251 UBS ETC on S&P GSCI Silver 1 Month Forward Index G1SIE AV SG1MSIP 0%

CH0442311384 UBS ETC on S&P GSCI Silver 2 Month Forward Index G2SIE AV SG2MSIP 0%

CH0442311624 UBS ETC on S&P GSCI Silver 3 Month Forward Index G3SIE AV SG3MSIP 0%

CH0442311863 UBS ETC on S&P GSCI Silver 6 Month Forward Index G6SIE AV SG6MSIP 0%

List Of Reference Underlyings – Precious Metals

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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ISIN ETC Name Ticker Underlying Index Management Fee

Precious Metals

CH0442304165 UBS ETC on Bloomberg Roll Select  Precious Metal Subindex BRPRE AV BCOMRPR 0%

CH0442304074 UBS ETC on Bloomberg Roll Select  Gold Subindex BRGCE AV BCOMRGC 0%

CH0442304116 UBS ETC on Bloomberg Roll Select  Silver Subindex BRSIE AV BCOMRSI 0%

CH0442308711 UBS ETC on S&P GSCI Precious Metal Dynamic Roll Index GYPME AV SPDYPMP 0%

CH0442308604 UBS ETC on S&P GSCI Gold Dynamic Roll Index GYGCE AV SPDYGCP 0%

CH0442308646 UBS ETC on S&P GSCI Silver Dynamic Roll Index GYSIE AV SPDYSIP 0%

Livestock

CH0259972880 UBS ETC on Bloomberg Livestock Subindex DJLIE AV BCOMLI 0%

CH0228215668 UBS ETC on Bloomberg Feeder Cattle Subindex DJFCE AV BCOMFC 0%

CH0228215791 UBS ETC on Bloomberg Lean Hogs Subindex DJLHE AV BCOMLH 0%

CH0239612127 UBS ETC on Bloomberg Lean Hogs Subindex 6 Month Forward D6LHE AV BCOMLH6 0%

CH0228215809 UBS ETC on Bloomberg Lean Hogs Subindex 3 Month Forward D3LHE AV BCOMLH3 0%

CH0228215775 UBS ETC on Bloomberg Live Cattle Subindex DJLCE AV BCOMLC 0%

CH0228215783 UBS ETC on Bloomberg Live Cattle Subindex 3 Month Forward D3LCE AV BCOMLC3 0%

List Of Reference Underlyings – Precious Metals and Livestock

UBS Exchange Traded Commodities on Vienna Stock Exchange

Source: UBS AG / Structure subject to regulatory and internal approvals
The information is not legal or regulatory advice and is only intended to provide preliminary colour. This information is provided by UBS in good faith, based on information 
available at the time of writing, however, we make no representation as to its accuracy, completeness or appropriateness. Due to the complex and technical nature of regulation, 
clients should consult with their own legal counsel, and should not rely on any of the information contained herein.
All ETCs are with 0% embedded management fee.
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• Commodity spot price returns are not readily available to investors due to the costs of carry associated with 
storage and transportation

• An investable commodity investment involves price, roll and cash returns

• In order to avoid physical delivery yet maintain positions in the futures market, commodity investments require 
continuous replacement of the expiring contract with later maturities

Commodity index returns explained

Roll returnsPrice returns Cash returns

Excess Return commodities investment

Total Return commodities investment

+ +Resulting from replacing 
an expiring contract with 
a later maturity contract

Have commodity prices increased 
or decreased?

Earned on futures notional cash not 
used for margin requirements

Spot Price Return (uninvestable)

For illustrative purposes only.

Components of a commodity index investment
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Definition: The price of a commodity future is lower than the spot 

price of the commodity

Interpretation: If longer term futures contracts are lower than 

shorter term futures contracts, the investor “buys low”, and 
“sells high”.

Periodic supply shocks can drive spot prices to premiums over the 
forward markets.

This curve shapes generates a positive roll yield.

Definition: The price of a commodity future is higher than the spot 

price of the commodity

Interpretation: If longer term futures contracts are higher than 

shorter term futures contracts, the investor “buys high”, and 
“sells low”. 

Contango occurs when market supply and demand are stable and 
storage costs exceed convenience yields. 

This curve shapes generates a negative roll yield.

Commodity futures markets

Backwardated marketsContango markets

Market dynamics affect curve shapes and the returns earned from rolling futures

For illustrative purposes only.

P
ri
ce

Time

Time 1 = Buy

Time 2 = Sell

Positive 
Roll 
Yield

P
ri
ce

Negative 
Roll Yield

Time 1 = Buy

Time 2 = Sell

Time
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Commodity futures markets

On average, for a broad commodity index investment, the market tends to exhibit a contango shape generating a negative roll 
return.
Market shape Historic realised roll yield per quarter

Backwardation

Contango

Historical roll returns for a broad commodity investment

Source: UBS, Bloomberg.  
Market shape for illustrative purposes only. Historic implied roll yield based on performance of Bloomberg Commodity Index since Jan 2000.

Total vs. spot return

Positive Roll Yield Negative Roll Yield
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CMCI innovation

Small proportions of the underlying futures are rolled daily thereby 
avoiding the potential problems associated with punctual rolls of 
traditional indices. 

Innovative constant maturity approach

CMC I—the first benchmark to diversify across all liquid futures tenors

The CMCI is the first commodity index that introduces diversification 
across maturities. 

The index takes positions across the liquid part of the futures curve and 
does not concentrate exposure on the front part of the curve.

Diversification across tenors

These innovative features aim to reduce the problems of negative roll yield 
and maximise tracking to underlying spot commodity prices. The 
methodology does not guarantee complete mitigation of negative 
roll yield. 

Minimizing negative roll yield

CMCI daily rolling methodology

Traditional monthly rolling methodology

Source: UBS, for illustrative purposes only
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The constant maturity approach
The “constant maturity” concept is achieved by a continuous rolling process, where a weighted percentage of 
contracts are swapped for longer dated contracts on a daily basis. This not only gives more continuous exposure to 
the asset class, but also can minimise exposure to the negative effects of roll yield, making the index more 
representative of the underlying market price movements

Source: UBS. Figures for illustrative purposes only.
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Objective

• Hold a constant maturity (time to physical delivery) through time such that the index rolls smoothly through markets

Mechanics

• Hold two contracts surrounding the time of delivery in changing proportions such that average equals the desired constant maturity

• As time (a day) passes, the weights for the surrounding contracts shift in order to keep the average time constant
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Example futures curve

Source: Bloomberg. For illustrative purposes only.

An example of investing in futures across the curve

CMCI invests in a 
diversified range of 
futures across 
the curve 

Traditional indices 
investing in front 
month futures 
would be invested 
in this contract
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Avg Monthly Roll Yield in %

S&P CMCI CMCI CMCI

GSCI 3 Month 6 Month 1 Year

Energy

Crude Oil -0.8% -0.2% 0.0% 0.1%

Heating Oil 0.0% -0.1% -0.1% 0.0%

Natural Gas -2.4% -2.0% -0.9% -0.2%

Gas Oil 0.0% 0.0% -0.1% 0.0%

Brent Oil -0.1% -0.1% 0.0%

Agriculture

Corn -0.5% -0.4% -0.2% -0.2%

Wheat -1.0% -0.9% -0.7% -0.5%

Soybean 0.1% 0.2% 0.3%

Cotton -0.2% 0.0% 0.2% 0.1%

Sugar -0.4% -0.2% -0.1% 0.0%

Coffee -0.6% -0.6% -0.5% -0.4%

Cocoa 0.0% 0.3% 0.4% 0.4%

Metals

Aluminum -0.4% -0.4% -0.3% -0.2%

Copper 0.0% 0.0% 0.0% 0.0%

Lead -0.1% -0.1% 0.0% 0.0%

Nickel -0.1% -0.1% -0.1% 0.0%

Zinc -0.2% -0.1% 0.0% 0.1%

Precious Metals

Gold -0.2% -0.2% -0.2% -0.2%

Silver -0.2% -0.2% -0.2% -0.2%

Livestock

Live Cattle -0.5% -0.4% -0.2%

Lean Hogs 9.1% 0.2% -0.2%

CMCI Methodology
UBS CMC I has been developed in order to deal with this problem of negative roll yield:

• Exposure to the whole commodity curve, which not only provides diversification, but also access to a less volatile part of the forward curve

• Index Rolling Mechanism that is based on the Constant Maturity approach, which involves daily rolling of a small proportion of underlying futures, 
avoids the problem of punctual roll and reduces the impact of roll yield on Index performance

• Front month futures only
Problem: congestion, risk to be positioned on the most volatile 

part of the curve, which historically exhibits more contango 
and less backwardation 

• Punctual roll
Problem: high volumes, “announced“ transactions

Traditional Indices

• Diversified along entire curve 
Advantage: diversified exposure, no congestion

• Continuous roll
Advantage: lower volumes, less influence, no “announced“ 

transactions

• 5 constant maturities: 3 months, 6 months, 1 year, 2 years 
and 3 years

 AND: Longer dated futures are generally less volatile!

UBS CMCI

Source: Bloomberg, UBS. Data from 29 Dec 2006. Note: RBOB Gasoline, KC Wheat and Feeder Cattle excluded. Past performance is not indicative of future performance.  All data above is based on the live history 
of CMCI given it went live in Jan 2007.

Monthly Tracking error
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CMCI S&P GSCI BCOM RICI

Performance p.a. 0.8% -3.9% -2.7% -0.4%

Volatility p.a. 16.2% 23.6% 16.5% 19.6%

Sharpe Ratio 0.05 -0.17 -0.16 -0.02 
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UBS CMCI – Comparison with first generation

• Balanced and diversified index composition, not only in terms of commodities represented, but also in terms of expiries

• Recognising the changing shape of commodity forward curves and the rolling mechanism aimed at avoiding roll risks

• Recognising potential problems of punctual roll

Source: Bloomberg, UBS

Second generation commodity indices, like the UBS CMC I, can show better performance at lower volatility, compared to 
traditional commodity indices as a result of the enhanced rolling methodology

Performance drivers

For example, as a result of the methodology that reduces the impact of roll yield on returns, the UBS CMCI shows close tracking of
commodity prices and has outperformed S&PTM GSCI by ~37% since CMCI went live in January 2007, while exhibiting much lower volatility
levels.

Note: Daily closing return data from 29 Dec 2006. Past performance is not indicative of future performance.  All data above is based on the live history of CMCI given it went live in Jan 2007.
1  Collateral refers to 91-day US Treasury Rate earned on the investment

Annualized roll & collateral1 performance vs. price return indices 
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Overall
Weight

Weight in 
Sector

Average Tenor 
(M)

Weights of Constant Maturities per Commodity

Sector Weight Avg Tenor Commodity Code 3M 6M 1Y 2Y 3Y

Energy 32.10% 7.32 

WTI Crude Oil CL 7.85% 24.47% 9.84 41.40% 22.01% 19.03% 11.07% 6.49%

Brent Crude Oil CO 9.69% 30.18% 9.16 45.65% 22.33% 16.30% 9.67% 6.05%

ULS Diesel HO 3.58% 11.15% 5.29 55.67% 28.29% 16.04% - -

RBOB Gasoline XB 3.82% 11.89% 3.95 68.40% 31.60% - - -

Gasoil QS 3.97% 12.38% 4.10 63.49% 36.51% - - -
Natural Gas NG 3.18% 9.92% 5.86 53.52% 22.02% 24.46% - -

Agriculture 30.80% 5.04 

Soybeans S 5.82% 18.89% 5.38 52.89% 31.03% 16.08% - -

Sugar #11 SB 4.61% 14.96% 6.05 44.13% 32.92% 22.95% - -

Corn C 4.93% 16.01% 5.58 49.54% 32.70% 17.77% - -

Sugar#5 QW 2.60% 8.45% 4.13 62.34% 37.66% - - -

Soybean Meal SM 2.40% 7.80% 4.12 62.72% 37.28% - - -

SRW Wheat W 1.73% 5.61% 5.26 55.02% 29.77% 15.20% - -

Soybean Oil BO 1.94% 6.29% 4.18 60.81% 39.19% - - -

Cotton CT 1.32% 4.29% 4.27 57.79% 42.21% - - -

Coffee “C” Arabica KC 1.41% 4.58% 5.49 50.72% 32.46% 16.82% - -

HRW Wheat KW 1.17% 3.80% 4.11 62.84% 37.16% - - -

London Cocoa QC 0.97% 3.17% 4.48 50.66% 49.34% - - -

Cocoa CC 1.05% 3.40% 4.25 58.25% 41.75% - - -
Milling Wheat CA 0.85% 2.75% 4.28 57.19% 42.81% - - -

Industrial Metals 25.95% 7.77 

LME Copper LP 9.04% 34.83% 9.46 44.21% 22.30% 16.76% 10.30% 6.42%

LME Aluminium LA 6.64% 25.58% 9.94 40.05% 23.76% 18.20% 11.19% 6.79%

High Grade Copper HG 3.87% 14.93% 3.82 72.53% 27.47% - - -

LME Zinc LX 2.22% 8.54% 5.25 56.62% 27.54% 15.84% - -

LME Nickel LN 2.95% 11.35% 5.91 47.80% 29.79% 22.41% - -
LME Lead LL 1.24% 4.77% 5.11 60.27% 24.47% 15.26% - -

Precious Metals 6.54% 4.34 
Gold GC 5.48% 83.80% 4.36 74.24% 16.03% 9.73% - -

Silver SI 1.06% 16.20% 4.28 75.94% 14.68% 9.37% - -

Livestock 4.62% 4.14 
Live Cattle LC 3.01% 65.27% 4.15 61.57% 38.43% - - -

Lean Hogs LH 1.60% 34.73% 4.11 63.09% 36.91% - - -

CMCI investment universe
Each of the below bullets can be treated as a separate investable index. As such, investor has the ability to invest not 
only into a composite index, but also commodity sectors (i.e. agriculture) and individual commodities (i.e. crude oil)

Source: UBS AG; 2024 Target Weights (valid from Aug 2024 till 1st business day of August 2025)
Average Tenor in the above table is reflected in months and refers to the average maturity of the CMCI Benchmark Index that includes all the available maturities from 3 months to 3 years.



43

CMCI weighting engine
CMC I engine designed to reflect the economic significance and market liquidity for each commodity

•  Individual component weight cap (20%) and floor (0.60%) ensure diversification 

•  Weightings are revisited once a year in August and the index re-balances on a monthly basis

Source: UBS. For illustrative purposes only.

Liquidity weights per sector

 Sector open interest

50%

Sector market volume

50%

Liquidity weights per component

 Component open interest

50%

Component market volume

50%

Economic weights per sector

 United States (US)

(CPI (2/3) + PPI (1/3)) x GDP weight

 European Union (EU)

(CPI (2/3) + PPI (1/3)) x GDP weight

 Japan  (JPN)

(CPI (2/3) + PPI (1/3)) x GDP weight

2/3 1/3

Step 1: Sector weights

Consumption weights per component

 

 Dollar Value of 

Global Consumption

for each Component 

1/3 2/3

Step 2: Component weights
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Source: UBS, Bloomberg. Weights are target index weights for 2025 in the case of Bloomberg Commodity Index (BCOM) and the target CMCI weights for 2024-25. 

Commodity weights (CMCI vs BCOM)Sector weights (CMCI vs BCOM)

CMC I provides broad and diversified exposure to commodity markets
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Average outperformance per commodity since live

CMCI rolling methodology has historically been very effective across almost all commodities as compared to BCOM rolling methodology.

Roll cost dynamics are not consistent across all commodities

Average annual outperformance of CMCI roll vs BCOM roll

Source: UBS, Bloomberg.

Notes:
1 Based on data from December 2006. Notes: Performance of Cocoa is from 30-Sep-2008, Kansas Wheat is from 29-May-2009. Past performance is not indicative of future performance.  All data above is based 

on the live history of CMCI given it went live in Jan 2007. Sugar #5, Milling Wheat, London Cocoa and LME Copper excluded from analysis as they don’t have the relevant BCOM subindices
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Outperformance of CMCI over BCOM

S. No. Commodity Sector 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2025 
YTD

Total (pa) up to 
30 April 2025

1 WTI Crude Energy 1.0% 11.5% 22.8% 1.6% 5.6% 4.8% 0.4% 7.1% 9.2% 11.9% -2.0% 7.2% -7.0% 27.9% -0.2% 3.9% 2.9% -4.2% 2.2% 7.5%

2 Brent Crude Energy -2.8% 7.6% -0.8% -1.3% -3.6% -1.1% -0.5% 7.7% 5.1% -1.8% -4.1% 6.0% -14.6% 8.1% -9.2% -12.6% 2.5% -2.4% 0.9% 0.9%

3 Gasoline Energy 4.1% 4.1% -7.9% 1.1% -1.6% -10.5% 7.4% 3.4% -2.2% 14.7% 7.3% 3.6% -10.5% 6.7% -2.5% -9.2% -0.4% 3.5% 0.3% 1.7%

4 Heating Oil Energy -3.1% 4.4% -1.9% 1.2% 0.3% 0.2% 2.1% -0.2% 3.4% -5.2% -2.2% 2.4% -2.3% 3.9% -1.9% -27.1% -0.7% 0.7% -2.5% -0.3%

5 Gasoil Energy -3.4% 4.0% -1.0% -0.8% -3.1% -1.3% 1.5% 0.8% 1.1% -2.6% -2.4% 1.9% -1.6% 3.7% 0.7% -9.9% 0.7% -2.4% -1.0% 0.0%

6 Natural Gas Energy 16.5% 11.7% 15.4% 6.9% 9.7% 12.8% 0.3% 8.1% 9.5% 6.6% 13.4% 16.6% 17.1% 29.0% 25.0% 37.1% 12.8% 13.5% 1.7% 14.4%

7 Aluminium Industrial Metals 13.5% 3.8% -2.8% -0.3% 3.0% 1.3% 3.3% -0.2% 2.0% -0.9% 1.9% 0.1% -0.2% -0.2% -2.7% 6.6% 1.7% -0.8% 1.3% 2.0%

8 Copper Industrial Metals 3.8% 0.5% 2.2% -1.7% 2.3% 0.1% -0.2% 0.1% 0.4% 0.1% 0.6% 0.1% 0.1% 0.7% 0.1% 1.0% 1.1% 0.8% 0.7% 0.7%

9 Lead Industrial Metals 7.6% 0.6% 7.5% 0.6% 0.8% -0.7% 0.9% 0.5% -0.4% 0.9% 0.5% -0.1% 0.1% 1.0% -2.1% -0.5% 1.2% 1.8% 0.0% 0.8%

10 Nickel Industrial Metals 6.9% 0.7% 0.9% 1.0% 0.9% 0.5% 0.3% 0.6% 0.2% 0.4% 0.3% 0.3% -0.4% 0.1% -1.0% 2.6% 0.5% 0.3% -0.1% 0.9%

11 Zinc Industrial Metals 3.0% 1.6% 2.3% 1.4% 1.1% 0.3% 1.1% 1.0% 0.8% 0.5% 0.6% -1.0% -0.8% 2.1% -1.3% 2.5% 1.3% 2.8% 0.9% 1.2%

12 Gold Precious Metals -0.4% -1.3% 0.2% -0.4% -0.2% 0.0% -0.1% -0.1% 0.0% 0.4% 0.3% 0.2% 0.1% 1.2% 0.0% 0.8% 0.2% 0.7% 0.1% 0.1%

13 Silver Precious Metals 0.7% -0.9% 0.8% 0.4% 0.0% 0.6% 0.2% 0.2% 0.2% 0.3% 0.2% -0.1% 0.1% 1.6% -0.1% 0.4% 0.5% 0.6% -0.1% 0.3%

14 Chicago Wheat Agriculture 17.7% 10.8% 2.0% 2.8% 2.8% -1.5% 0.8% -1.4% -2.4% 0.9% 1.3% -1.0% -5.1% -0.9% 5.8% 7.5% 2.4% 1.5% 1.5% 2.3%

15 Kansas Wheat Agriculture -0.3% 0.0% 1.7% -0.8% 0.2% 0.6% 1.3% 1.4% 0.0% -2.7% -1.1% 1.8% 1.7% 0.2% -0.4% 1.2% 0.3%

16 Corn Agriculture 11.1% 5.6% -1.2% 1.7% 8.9% 0.1% 2.1% 0.6% 1.5% 0.4% 2.5% 1.6% 1.4% -1.7% 4.7% 1.4% -1.2% -0.2% 0.8% 2.1%

17 Soybeans Agriculture 3.1% 4.9% -7.0% -1.0% 3.7% 2.1% -6.7% -0.2% 0.1% 1.2% 3.6% 3.6% 1.6% -1.8% 9.3% -2.3% -2.9% 0.3% -0.4% 0.8%

18 Soybean Meal Agriculture 1.1% 2.0% -12.4% -7.2% 0.9% 3.5% 4.2% -2.8% 0.6% 1.2% 2.6% 4.5% 0.8% 4.0% 7.6% 2.1% 1.3% -1.0% 0.8% 0.9%

19 Soybean Oil Agriculture 2.3% 1.0% 0.1% 1.5% 1.6% 1.1% 0.2% 0.7% 0.2% 1.3% 0.4% 0.5% 0.1% -1.1% 5.7% 2.0% 1.7% 2.0% 0.5% 1.1%

20 Cotton Agriculture 6.5% 2.0% 1.8% -3.2% 17.0% -4.0% 2.2% 1.1% -0.6% -0.7% 4.2% 5.1% 1.0% -2.6% 3.0% 3.3% 1.9% 5.1% 0.4% 2.7%

21 Sugar Agriculture 2.8% 13.9% -2.7% 13.0% 7.6% -2.4% -0.3% 11.8% -8.7% 9.1% 2.1% 0.7% -0.2% -6.5% 12.9% -5.8% 10.5% -4.2% 1.7% 3.0%

22 Coffee Agriculture 1.1% 1.0% -0.2% 1.1% 4.1% 0.8% 0.0% 2.0% 0.3% 1.9% 0.5% 0.8% -1.1% 1.2% -0.9% 0.5% -5.8% -7.0% 2.2% 0.4%

23 Cocoa Agriculture 2.3% -0.2% 0.4% -3.9% 1.0% 1.0% 2.6% 0.9% 0.4% 6.3% -2.2% -3.1% 4.2% 3.0% 1.2% -32.5% 7.4% 1.0%

24 Live Cattle Livestock 7.1% 5.6% 2.9% 3.3% 0.1% -0.6% 1.0% 3.1% 1.4% -0.2% 9.8% -0.7% 1.3% 5.8% 10.1% -1.9% -3.6% -2.7% -1.6% 2.3%

25 Lean Hogs Livestock 12.5% 6.5% -1.5% 13.1% 4.3% -5.2% 6.3% 19.5% -0.9% -4.1% 4.9% -5.5% 6.9% 1.1% 5.3% 5.6% -4.8% -3.8% -0.7% 3.0%

Diversification benefits – Outperformance per year since live

Based on data from December 2006.
Source: UBS, Bloomberg. Notes: Performance of Cocoa is from 30-Sep-2008, Kansas Wheat is from 29-May-2009. Sugar #5, Milling Wheat, London Cocoa and LME Copper excluded from analysis as they don’t
have the relevant BCOM subindices. Past performance is not indicative of future performance.  All data above is based on the live history of CMCI given it went live in Jan 2007.

The table below shows the annual outperformance performance of the CMC I (daily roll methodology) applied to 
individual commodities as compared to their respective BCOM sub index
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Performance breakdown: by commodity
The table below shows the breakdown of the individual commodity outperformance into spot vs roll outperformance
compared to S&P GSCI. Since CMCI went live, the majority of the outperformance was due to the enhanced rolling
methodology of the CMC I

Source: UBS, Bloomberg

Notes: Based on data from December 2006. Notes: Performance of Kansas Wheat is from 29-May-2009, Cocoa from 30-Sep-08. High Grade Copper, Milling Wheat, London Cocoa & Sugar
#5 are not included in the analysis as the S&P GSCI indices for them don't exist. Kansas Wheat  currently does not have a  price return index in CMCI family.  Spot indices for 
individual commodities don't exist for the BCOM family, therefore the analysis above uses the S&P GSCI  individual commodity indices. Past performance is not indicative of future 
performance.  All data above is based on the live history of CMCI given it went live in Jan 2007.

Sector Commodity

WTI Crude Oil

Brent Crude Oil

RBOB Gasoline

Heating Oil

Gasoil

Natural Gas

Aluminum

Copper

Lead

Nickel

Zinc

Gold

Silver

Chicago Wheat

Kansas Wheat*

Corn

Soybeans

Soybean Meal

Soybean Oil

Cotton

Sugar

Coffee

Cocoa**

Live Cattle

Lean Hogs

2.69% 3.0%

-0.38% 0.79% 0.4%

0.27%

0.8%

-0.04% 0.49% 0.5%

2.3%

- - 0.3%

-0.19% 2.30% 2.1%

0.32% 2.00%

-0.20% 0.99%

-0.04% 8.85% 8.8%

0.05% 1.35% 1.4%

-0.31% -0.29% -0.6%

1.77% 10.86% 12.6%

-0.45% 0.76% 0.3%

-0.29% -0.90% -1.2%

0.47% 1.66% 2.1%

0.14% 0.73% 0.9%

-0.02% 0.27% 0.3%

0.19% 1.23% 1.4%

-0.07% 0.16% 0.1%

-0.10% 1.07% 1.0%

0.02% 2.68% 2.7%

0.26% 0.99% 1.3%

0.34% 0.51% 0.9%

Spot Outperformance p.a. Roll Outperformance p.a. Total Outperformance p.a.

Unweighted Unweighted Unweighted

Livestock

Agriculture

Precious 

Metals

Industrial 

Metals

Energy

-0.32% 1.32% 1.0%

-0.10% 2.35% 2.3%

-0.35% 3.36% 3.0%
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CM-BCOM performance breakdown: Spot vs. Roll
This slide breaks down composite and sector performances of the CM-BCOM and BCOM into spot and roll attribution. 
Key points

• CM-BCOM has outperformed every year since the CMCI methodology went live in 2007

• Overall outperformance was driven by the enhanced roll returns from the CMCI methodology whereas the spot performance of the CM-

BCOM and BCOM has been similar over the longer term

• In the years when CM-BCOM spot returns have underperformed the BCOM spot returns (especially in strong market rallying environments), the roll 
returns more than offset the spot underperformance

• The outperformance was lower in years with overall low negative roll yield

Source: UBS, Bloomberg

Notes: Based on data from 29 Dec 2006. Important disclaimer: Past performance is not indicative of future performance. Performance  numbers are gross of any fees. CMCI  is  live since 
2007 whereas CMCI with BCOM weights data backtested up to Feb 2010 and live thereafter. This material contains  data derived as a result of backtesting  of  data and is 
provided by UBS in good faith using  our standard methodology for information of this kind. Please refer to important backtesting disclaimer at the end  of the presentation.



UBS Commodities Platform

Section  6
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UBS Commodities – Introduction 

Source: UBS. As of July 2022. 
.

15 Years+
Track Record, full service 
commodities platform 
managed by a global team 

Best Overall 
Commodities Dealer 

#1
Commodity ETF By AuM in 
Europe
AuM CMCI ETF: USD 2.7bn

UBS Commodities is a market leading business.

By Energy Risk in 2020 and 
2021

USD 20bn 
AuM across beta, enhanced 
beta, risk premia, structured 
products  and QIS
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UBS Commodities – Platform Overview

51

Global team and award winning commodities platform providing investors solutions across beta / enhanced 
beta, risk premia, corporate hedging as well as structured products.

Source: UBS. For illustrative purpose only.
*As of 21 May 2021.

▪ Long/short systematic strategies (e.g. carry & value) uncorrelated to traditional asset 
classes. Exist due to structural, rational or behavioral features of the commodity markets. 

▪ Developed as natural progression in late 2000s. Large offering in the risk premia space across 
investment styles with nearly 5 years of average live track record (with some >10 years).

QIS

▪ 10+ years experience selling options, structured products and exotics to our diverse 
investor client base. 

▪ Provision of volatility, correlation and outright price risk for commodities and their 
interrelation with other asset classes.

Structured Solutions

▪ Hedge Products, Alternative Hedge Strategies & ERM Services for commodity businesses. 

▪ Bespoke solutions  hedge a client's exposure to a single commodity input or output as 
well as complex exotic solutions for non-linear exposure. 

Corporate Solutions

▪ CMCI – Developed in mid-2000s. UBS led the way by launching global enhanced beta 
benchmark CMCI in 2007. Typically characterized by a tenor diversification and/or enhanced 
rolling methodology to mitigate negative roll yield.

▪ Largest ETC and ETF platform in Europe (over 200 listed ETCs). Largest broad-based 
commodity ETF in Europe by AuM*.

Beta / Enhanced Beta
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Commodities @ UBS
Dedicated teams across Commodities, Precious Metals, ETD, Global Research and WM Chief Investment Office in 9 
locations across the world

USA

IB—Commodities       

IB—Precious Metals

IB—Global Research

1

UK

IB—Commodities       

IB—Precious Metals

IB—ETD

IB—Global Research

2

Switzerland

IB—Commodities

IB—Precious Metals

WM—CIO

Hong Kong

IB—Commodities

IB—ETD

WM—CIO

3

Singapore

IB—Precious Metals

IB—ETD

IB—Global Research

WM—CIO

5

Australia

IB—Global Research

4

South Africa

IB—Global Research

7 China

IB—Commodities

8

1

2

6

3

5

4
7

8

9

India

IB—Commodities

96
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15-years of UBS Commodities – Power of innovation and 
global presence
Dedication to finding innovative solutions for our clients has helped us navigate a challenging market environment and 
maintained our place as a market leader in the commodities space

Jan 2005
UBS forms dedicated 
Commodity Index 
team in London

Aug 2005
UBS was 1st to 
receive license to 
trade RICI and 
does 1st client 
trade in Aug

Apr 2011
UBS launches 
Composite 
CMCI UCITS ETF 

Mar 2004
UBS executes its first 
client  trade on a 
commodity index 
(5y trade S&P GSCI) 

Jan 2007
UBS launches 
the CMCI as a 
global 2nd 
Generation 
Benchmark 
Index

May 1991
Launch of 
Goldman 
Sachs 
Commodity 
Index

1998
Launch of AIG 
Commodity 
Index

2003
First 
Commodity 
ETF launched 
on Gold 
Bullion

2005
Commodity 
Index notional 
surpasses 
US$50 billion

Jun 2008
Commodity 
Index notional 
peaks at 
US$200 billion 
before the 
financial crisis

Mar 2009
UBS establishes US 
Commodity desk

2009
UBS launches award 
winning ETC platform 
on SWX

Oct 2009
UBS lists ETC 
platform on LSE

Mar 2009
Commodity Index 
notional drops 
below US$90 
billion as broad 
commodities drop 
almost 70% from 
its highs during 
the financial crisis

Dec  2010
Commodity 
Index 
notional 
rebounds to 
a new high 
of US$211 
billion

Jul 2011
Commodity 
Index 
notional 
reaches a an 
all-time high 
of US$237 
billion

2011
UBS establishes 
Commodities 
Exotics desk in 
London 

2014
UBS wins Commodities 
House of the Year from 
Structured Products 
magazine and Best 
Commodities House in 
Europe from Structured 
Retail Products Europe 
Awards

2015
UBS partners 
with Bloomberg 
for index admin.

Jun 2014
Commodity 
Index notional 
surpasses 
US$180 billion

Rebrand of DJ-
UBS Commodity 
Index to 
Bloomberg 
Commodity 
Index

2016
UBS wins 
award for Best 
Commodity 
Product at 
annual Swiss 
Derivative 
Awards night 

2006 2010 2012 20142004 2008 2016

Developments in Commodity Indices

Net notional invested in Commodity Indices as reported by the CFTC 

UBS Commodity Index Business

Source: UBS. CFTC Index Investment Data. http://www.cftc.gov/marketreports/indexinvestmentdata/index.htm. For illustrative purposes only. Important disclaimer: Past performance is 
not indicative of future performance.

2018

Mar 2019
UBS wins award 
for Best 
Commodity 
Product & Top 
Service Award at 
annual Swiss 
Derivative Awards

2020

July 2020
UBS wins award 
for Best 
Commodity 
Product at 
annual Swiss 
Derivative 
Awards

Jan 2020

UBS launches first 
European ETF on 
Commodity Risk 
Premia linked to 
CMCI-BCOM 
Outperformance 
Strategy index 
(COSI)
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UBS Commodities Contact Information

➢ Global UBS Commodities Team - OL-Commodities-Marketing@ubs.com 

➢ UBS Dynamic Strategies team - OL-UBS-Dynamic-Strategies@ubs.com

➢ EMEA & APAC –Dennis Stroh dennis.stroh@ubs.com ; Lin Qian (lin.qian@ubs.com)

➢ US – John Kowalik (john.kowalik@ubs.com)
 

UBS AG London Branch
5 Broadgate 
London EC2M 2QS 
www.ubs.com

mailto:OL-Commodities-Marketing@ubs.com
mailto:OL-UBS-Dynamic-Strategies@ubs.com
mailto:dennis.stroh@ubs.com
mailto:lin.qian@ubs.com
mailto:john.kowalik@ubs.com
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Issued by UBS AG and/or any of its affiliates ("UBS"). The securities or other financial instruments described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. This material has been prepared by sales or trading 
personnel and it is not a product of the UBS Research Department. It is for distribution only under such circumstances as may be permitted by applicable law.  Please see further details as set out under "Country-specific information" below.

This material is proprietary commentary produced in conjunction with the UBS trading desks that trade as principal in instruments mentioned within. This commentary is therefore not independent from the proprietary interests of UBS or connected parties 
which may conflict with your interests. UBS may have accumulated or may acquire a long or short position in the subject security, or derivative securities thereof, on the basis of this material prior to its dissemination. This material constitutes an invitation to 
consider entering into a derivatives transaction under the applicable rules and regulations of the CFTC and SEC (where appropriate), where applicable, but is not a binding offer to buy/sell any financial instrument.  UBS may trade as principal or otherwise act 
or have acted as market-maker in the securities or other financial instruments discussed in this material. Securities referred to may be highly illiquid which may adversely impact the price and speed of execution of orders in those securities. 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. UBS has policies designed to manage conflicts of interest. UBS relies on information barriers to control the flow of information contained 
in one or more areas within UBS, into other areas, units, groups or affiliates of UBS. Additional information may be made available upon request.

Opinions expressed may differ from the opinions expressed by other divisions of UBS, including those of the Research Department.  For access to UBS Research, including important disclosures, go to the ResearchWeb at www.ubs.com.  This material has no 
regard to the specific investment objectives, financial situation or particular needs of any specific recipient.  UBS does not undertake any obligation to update this material. This material is prepared from information believed to be reliable, but UBS makes no 
representations or warranties, express or implied, and owes no duties (including in negligence)as to the accuracy or 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.  To the fullest extent permitted by law, UBS is not liable for any loss (even if UBS has been advised of the possibility of loss) arising out of any person’s use of, or reliance upon, the information contained 
herein. 

The information contained herein should not be regarded by recipients as a substitute for the exercise of their own judgment. Any prices or quotations contained herein are indicative only and not for valuation purposes. This material has been prepared for 
informational purposes only and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy.  This material is not an official confirmation of terms. 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. Communications may be monitored.

Statement of Risk

Options, structured derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Mortgage and asset-backed securities may involve a high 
degree of risk and may be highly volatile in response to fluctuations in interest rates and other market conditions. Past performance is not necessarily indicative of future results. Various theoretical explanations of the risks associated with these instruments 
have been published.

Country-specific information

Except as otherwise specified herein, these materials are distributed to professional clients only, and are not suitable for retail clients. These materials may not be authorised by UBS for distribution in every country. Should these materials be authorized by 
UBS for distribution in your country, please see below for specific information applicable to your location.

EMEA: Europe Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are eligible counterparties or professional clients (as detailed in the Bundesanstalt fur 

Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only available to such persons.  The information does not apply to, and should not be relied upon by, retail clients. UBS Europe SE is a Societas Europaea registered with the 
commercial register (Handelsregister) of the local court (Amtsgericht) of Frankfurt am Main under HRB 107046. Registered office: Bockenheimer Landstraße 2-4, OpernTurm, 60306 Frankfurt am Main. UBS Europe SE is authorised and regulated by the 
German federal financial supervisory authority (Bundesanstalt für Finanzdienstleistungaufsicht) and the European Central Bank (ECB). France Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Securities France S.A. UBS Securities France 

S.A. is regulated by the Autorité de Contrôle Prudentiel et de Résolution (ACPR)  and the Autorité des Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A.. has contributed to this document and/or these materials, they are also deemed 
to have been prepared by UBS Securities France S.A.. Spain Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Securities España SV, SA. UBS Securities España SV, SA is regulated by the Comisión Nacional del Mercado de Valores
(CNMV). United Kingdom Prepared and distributed by UBS AG, London Branch. UBS AG, London Branch is authorised by the Prudential Regulation Authority (PRA) and regulated by the Financial Conduct Authority (FCA) and the PRA. Germany, 
Luxembourg, the Netherlands, Belgium and Ireland  To the extent these materials relate to products other than cash equities or cash bond trading, prepared and distributed by UBS AG, London Branch.  Poland These materials are distributed by UBS 
Europe SE (spółka europejska) Oddział w Polsce regulated by the Polish Financial Supervision Authority only to institutional investors in Poland. The information contained herein does not apply to, and should not be relied upon by retail clients.Switzerland 

These materials are intended for distribution in Switzerland by UBS AG to qualified investors pursuant to Art.10 of the Swiss Federal Act on Collective Investment Schemes (CISA) as, for example, institutional investors only. Turkey Prepared and distributed 
by UBS AG, London Branch. Russia Prepared and distributed by UBS Bank (OOO). No non-Russian securities or derivatives are offered within Russia to anybody except for investors qualified under Russian law. South Africa UBS South Africa (Pty) 
 (Registration No. 1995/011140/07) is an authorised user of the Johannesburg Stock Exchange (JSE) and an authorised Financial Services Provider (FSP 7328). UAE / Dubai These materials are distributed by UBS AG Dubai Branch and are only intended for 

Professional Clients and/or Market Counterparties, as classified under the DFSA rulebook. No other person should act upon these materials.  These materials are not for further distribution within the United Arab Emirates. UBS AG Dubai Branch is regulated 
by the DFSA in the DIFC. UBS is not licensed to provide banking services in the UAE by the Central Bank of the UAE, nor is it licensed by the UAE Securities and Commodities Authority. Saudi Arabia These materials have been issued by UBS AG (and/or any 

of its subsidiaries, branches or affiliates), a public company limited by shares, incorporated in Switzerland with its registered offices at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. This publication has been approved by UBS 
Saudi Arabia (a subsidiary of UBS AG), a Saudi closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial register number 1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom 
of Saudi Arabia. UBS Saudi Arabia is authorized and regulated by the Capital Market Authority to conduct securities business under license number 08113-37. Israel UBS AG and its affiliates incorporated outside Israel are not licensed under the Investment 
Advice Law. These materials are being issued only to and/or are directed only at persons who are Sophisticated Investors within the meaning of the Israeli Securities Law and these materials must not be relied or acted upon by any other persons.
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APAC: Hong Kong Materials relating to equities and other securities business and related research are distributed in Hong Kong by UBS Securities Asia Limited to professional investors. Materials relating to corporate finance, foreign exchange, fixed income 
products and other banking business and related research are distributed in Hong Kong by UBS AG Hong Kong Branch or UBS Securities Hong Kong Limited to professional investors. Singapore These materials are distributed in Singapore by UBS Securities 

Pte. Ltd or UBS AG Singapore Branch to institutional investors or accredited investors, as defined under the Securities and Futures Act ("SFA").  These materials may be defined as an "advertisement" in the SFA and Financial Advisers Act. This advertisement 
has not been reviewed by the Monetary Authority of Singapore. Indonesia These materials are distributed in Indonesia by PT UBS Sekuritas Indonesia to professional investors. Malaysia These materials are authorized to be distributed in Malaysia by UBS 
Securities Malaysia Sdn. Bhd (253825-x), holder of Capital Markets Services Licence No. CMSL/A0063/2007. Australia These materials are distributed by UBS AG (ABN 47 088 129 613 and holder of Australian Financial Services Licence No. 231087) and/or 

UBS Securities Australia Ltd (ABN 62 008 586 481 and holder of Australian Financial Services Licence No. 231098). These materials contain general information and/or general advice only and do not constitute personal financial product advice. As such, the 
materials have been prepared without taking into account any investor’s objectives, financial situation or needs, and investors should, before acting, consider the appropriateness of the materials, having regard to their objectives, financial situation and 
needs. If the materials relate to the acquisition, or potential acquisition of a particular financial product by a ‘Retail’ client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure Statement would be required, the retail client 
should obtain and consider the Product Disclosure Statement relating to the product before making any decision about whether to acquire the product and consult the relevant Financial Services Guide. UBS AG, Australia Branch is a foreign Authorised 
Deposit-taking Institution ("foreign ADI") under the Banking Act 1959 (Cth) and is supervised by the Australian Prudential Regulation Authority. However, it is important for you to note that should you make a deposit with UBS AG, Australia Branch in 
connection with the services UBS provides you, that deposit will not be covered by the provisions in the Banking Act 1959 (Cth) for the protection of depositors, as these provisions do not apply to foreign ADIs including UBS AG, Australia Branch. For 
example, depositors with foreign ADIs do not receive the benefit of the following protections: (i) Deposits are not covered by the financial claims scheme and are not guaranteed by the Australian Government; (ii) Deposits do not receive priority ahead of 
amounts owed to other creditors. This means that if a foreign ADI was unable to meet its obligations or suspends payment, its depositors in Australia would not receive priority for repayment of their deposits from the foreign ADI's assets in Australia; (iii) A 
foreign ADI is not required to hold assets in Australia to cover its deposit liabilities in Australia. This means that if the foreign ADI was unable to meet its obligations or suspends payment it is uncertain whether depositors would be able to access the full 
amount of their deposit. UBS Securities Australia Ltd is a subsidiary of UBS AG. However, it is not an authorised deposit-taking institution under the Banking Act 1959 (Cth). The obligations of UBS Securities Australia Ltd do not represent deposits or other 
liabilities of UBS AG, and UBS AG does not stand behind, support or guarantee UBS Securities Australia Ltd in any way. New Zealand These materials are distributed in New Zealand by UBS New Zealand Ltd. UBS New Zealand Ltd is not a registered bank in 

New Zealand. You are being provided with this UBS publication or material because you have indicated to UBS that you are a “wholesale client” within the meaning of section 5C of the Financial Advisers Act 2008 of New Zealand (Permitted Client). This 
publication or material is not intended for clients who are not Permitted Clients (non-permitted Clients). If you are a non-permitted Client you must not rely on this publication or material.  If despite this warning you nevertheless rely on this publication or 
material, you hereby (i) acknowledge that you may not rely on the content of this publication or material and that any recommendations or opinions in such this publication or material are not made or provided to you, and (ii) to the maximum extent 
permitted by law (a) indemnify UBS and its associates or related entities (and their respective Directors, officers, agents and Advisors) (each a ‘Relevant Person’) for any loss, damage, liability or claim any of them may incur or suffer as a result of, or in 
connection with, your unauthorised reliance on this publication or material and (b) waive any rights or remedies you may have against any Relevant Person for (or in respect of) any loss, damage, liability or claim you may incur or suffer as a result of, or in 
connection with, your unauthorised reliance on this publication or material. Korea These materials are distributed in Korea by UBS Securities Pte. Ltd., Seoul Branch to professional investors. Affiliates of UBS Securities Pte. Ltd., Seoul Branch may have edited 
or may have contributed to the editing of these materials. India Distributed in India by UBS Securities India Private Ltd. (Corporate Identity Number U67120MH1996PTC097299) 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), 

Mumbai (India) 400051. Phone: +912261556000 SEBI Registration Numbers: NSE (Capital Market Segment): INB230951431, NSE (F&O Segment) INF230951431, NSE (Currency Derivatives Segment) INE230951431, BSE (Capital Market Segment) 
INB010951437. Japan These materials are distributed in Japan to institutional investors only by UBS Securities Japan Co., Ltd., a registered financial instruments business operator, or by UBS AG Tokyo Branch, a licensed bank. For further details of our local 
services, please call your regular contact at UBS in Japan. Philippines These materials are distributed in the Philippines by UBS Securities Philippines, Inc. to institutional investors. China These materials are distributed in People's Republic of China (for the 
avoidance of doubt, excluding Hong Kong Special Administration Region, Macau Special Administration Region and Taiwan District) by UBS Securities Co., Limited to professional investors. All other Asian jurisdictions These materials are not to be 

construed as a solicitation or an offer to buy or sell any securities, related financial instruments or services.  Please also note that the products are not intended for marketing to the public.

AMERICAS: United States These materials constitute an invitation to consider entering into a derivatives transaction under the rules and regulations of the Commodity Futures Trading Commission (CFTC) and the U.S. Securities and Exchange Commission 

(SEC), where applicable. These materials are distributed by UBS Securities LLC (member New York Stock Exchange (NYSE), Financial Industry Regulatory Authority (FINRA) and Securities Investor Protection Corporation (SIPC)) or by UBS Financial Services Inc. 
(member FINRA and SIPC), both of which are subsidiaries of UBS AG; or solely to US institutional investors by UBS AG or by 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 distributed by UBS Securities Canada Inc., a registered investment dealer in Canada and a Member of the 
Canadian stock exchanges and Canadian Investor Protection Fund, or by another affiliate of UBS AG which is registered to conduct business in Canada or otherwise exempt from registration. Brazil Except as otherwise specified herein, this material is 

prepared by UBS Brasil CCTVM S.A. to persons who are eligible investors residing in Brazil, which are considered to be: (i) financial institutions, (ii) insurance firms and investment capital companies, (iii) supplementary pension entities, (iv) entities that hold 
financial investments higher than R$300,000.00 and that confirm the status of qualified investors in written, (v) investment funds, (vi) securities portfolio managers and securities consultants duly authorized by Comissão de Valores Mobiliários (CVM), 
regarding their own investments, and (vii) social security systems created by the Federal Government, States, and Municipalities.

UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the prior written permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect. © UBS 
2021. All rights reserved.
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Backtesting disclaimer: This analysis has been provided to you by UBS AG and/or any of its affiliates ("UBS"), for informational purposes only and should not be used in substitution for the exercise of independent judgement. This material contains data 
derived as a result of backtesting of data and is provided by UBS in good faith using its 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.  The current data that UBS selected for preparation of this material may be substantially different if the date is selected from a different time period and this may have substantial impact on the backtesting results.  
This information is provided to you for information purpose only and we make 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 backtest period or that such results would have been achieved in practice.  Potential investors should not rely on this material for the purpose of understanding the probability that 
they may lose their initial investment in investing in the subject product. Prospective investors should also note that backtesting results may project unrealistic expectation on the performance of the subject product.  Past performance is not necessarily 
indicative of future results.  This material does not guarantee the performance of the subject product in all circumstances and UBS shall not be responsible for any investment loss suffered by the investors in investing in the subject product in this respect.  
The backtesting results has not considered the risks involved in investing in the subject product, including but not limited to the credit risk of the issuer of the subject product.  These risks may lead to the loss of investors' initial investment in the subject 
product and investors should read the risks stated in the offering documents of the subject product before investing in the subject product. Under no circumstances shall UBS have any liability for a) any loss, damage or other injury in whole or in part 
caused by, resulting from or relating to, any error (negligent or otherwise) of UBS in connection with the compilation, methodology, interpretation, communication, publication or delivery of this analysis, or b) any direct, indirect, special, consequential, 
incidental or compensatory damages whatsoever (including, without limitation, lost profits), in either case caused by reliance upon or otherwise resulting from or relating to the use of (including the inability to use) this analysis.
This analysis is confidential. UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the prior written permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect.
© UBS 2021

Bloomberg Commodity Index:
BLOOMBERG and BLOOMBERG INDICES are trademarks or service marks of Bloomberg Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of Bloomberg Indices ("collectively, "Bloomberg"), 
or Bloomberg's licensors own all proprietary right in the BLOOMBERG INDICES. Bloomberg does not guarantee the timeliness, accuracy or completeness of any data or information relating to BLOOMBERG INDICES. Bloomberg makes no warranty, express 
or implied, as to the BLOOMBERG INDICES or any data or values relating thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular purpose with respect thereto. It is not possible to 
invest directly in an index. Backtested performance is not actual performance. Past performance is not an indication of future results. To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective employees, contractors, 
agents, suppliers and vendors shall have no liability or responsibility whatsoever for any injury or damages - whether direct, indirect, consequential, incidental, punitive or otherwise - arising in connection with BLOOMBERG INDICES or any data or values 
relating thereto - whether arising from their negligence or otherwise. This document constitutes the provision of factual information, rather than financial product advice. Nothing in the BLOOMBERG INDICES shall constitute or be construed as an offering 
of financial instruments or as investment advice or investment recommendations (i.e., recommendations as to whether or not to “buy”, “sell”, “hold”, or to enter or not to enter into any other transaction involving any specific interest or interests) by 
Bloomberg or its affiliates or a recommendation as to an investment or other strategy by Bloomberg or its affiliates. Data and other information available via the BLOOMBERG INDICES should not be considered as information sufficient upon which to base 
an investment decision. All information provided by the BLOOMBERG INDICES is impersonal and not tailored to the needs of any person, entity or group of persons. Bloomberg and its affiliates do not express an opinion on the future or expected value of 
any security or other interest and do not explicitly or implicitly recommend or suggest an investment strategy of any kind. Customers should consider obtaining independent advice before making any financial decisions. © 2021 Bloomberg All rights 
reserved. This document and its contents may not be forwarded or redistributed without the prior consent of Bloomberg.

UBS Constant Maturity Commodity Index
No legal relationship (whether in contract, tort, or otherwise) exists between any investor buying, selling, entering into or holding products linked to the Index (such products, the “Index Products” and such investors, the “Index 
Product Investors”) and UBS AG, London Branch or UBS Securities LLC (in its capacity as owner of the Index the "Index Owner") and the Index Owner owes no duty (whether in contract, tort, or otherwise) to any Index Product 
Investor. No claims, actions or legal proceedings may therefore be brought against the Index Owner in any manner whatsoever by an Index Product Investor or any other person.
The Index Owner makes no representation, warranty or guarantee whatsoever, express or implied, either as to the results to be obtained as to the use of the Index or the figures or levels at which the Index stands at any particular day or otherwise. In 
addition, the Index Owner gives no assurance regarding any modification or change in any methodology used in calculating the Index and is under no obligation to continue the calculation, publication and dissemination of the Index.

Scenario Analysis Disclaimer
This analysis has been provided to you by UBS AG and/or its affiliates ("UBS"), for informational purposes only and should not be used in substitution for the exercise of independent judgement. The assumptions and parameters used are not the only ones 
that might reasonably have been selected and therefore no guarantee is given as to the accuracy, completeness or reasonableness of any such quotations, disclosure or analyses. The analysis is based in part on information and market data which may be 
subject to change. UBS shall not be under any obligation to update the analysis. No representation or warranty is made that any indicative performance or return indicated will be achieved in the future. Furthermore, no representation or warranty, express 
or implied, is made by UBS as to the accuracy, completeness, or fitness for any particular purpose of the analysis or calculation methodology used. Under no circumstances shall UBS AG have any liability for a) any loss, damage or other injury in whole or in 
part caused by, resulting from or relating to, any error (negligent or otherwise) of UBS in connection with the compilation, methodology, interpretation, communication, publication or delivery of this analysis, or b) any direct, indirect, special, consequential, 
incidental or compensatory damages whatsoever (including, without limitation, lost profits), in either case caused by reliance upon or otherwise resulting from or relating to the use of (including the inability to use) this analysis.

This analysis is confidential. UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the prior written permission of UBS and UBS accepts no liability whatsoever for the actions of third 
parties in this respect.
© UBS 
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The Index Owner does not warrant or represent or guarantee to any person the accuracy or completeness of the Index and its computation or any information related thereto and makes no warranty or representation or guarantee of any kind whatsoever 
relating to the Index. The process and basis of computation and compilation of the Index and the related formulae, 

constituent benchmarks and factors may at any time be changed or altered by the Index Administrator. The Index is subject to the terms set out in the Index Manual, as such Index Manual may be amended from time to time. 
No responsibility or liability is accepted by the Index Owner (whether for negligence or otherwise) in respect of the use of and/or reference to the Index by us or any other person in connection with securities, or for any inaccuracies, omissions, mistakes or 
errors in the computation of the Index (and the Index Owner shall not be obliged to advise any person or any Index Product Investor of any error therein) or for any economic or other loss which may be directly or indirectly sustained by any Index Product 
Investor or any other persons dealing with securities as a result. Any Index Product Investor or other person dealing with securities does so, therefore, in full knowledge of this disclaimer and can place no reliance whatsoever on the Index Owner.
The Index Owner makes no representation, warranty or guarantee as to the accuracy, completeness or appropriateness of the methodology, nor does it accept any liability for the use of such information. 
Nothing in this disclaimer shall exclude or limit liability to the extent such exclusion or limitation is not permitted by law or regulations to which the Index Owner is subject.
The mark and name of the Index is proprietary to UBS.
CMCI is a trademark of 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.

Rogers International Commodity Index RICI

“Jim Rogers”, “James Beeland Rogers, Jr.”, "Rogers", “Rogers International Commodity Index”, and "RICI" are trademarks, service marks and/or registered trademarks of Beeland Interests, Inc., which is owned and controlled by James Beeland Rogers, Jr., 
and are used subject to license. The name and likeness of Jim Rogers/James Beeland Rogers, Jr. are trademarks and service marks of James Beeland Rogers, Jr.”

S&P GSCI Commodity IndexSM

The "S&P GSCI " (the “Index”) is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed for use by UBS AG.  Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a 
registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by UBS AG.  Products of UBS AG are not sponsored, endorsed, sold or promoted 
by SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, “S&P Dow Jones Indices”).  S&P Dow Jones Indices makes no representation or warranty, express or implied, to the owners of the Products of UBS AG or any member of the public 
regarding the advisability of investing in securities generally or in Products of UBS AG particularly or the ability of the S&P GSCI  to track general market performance.  S&P Dow Jones Indices’ only relationship to UBS AG with respect to the S&P GSCI  is the 
licensing of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors.  The S&P GSCI  is determined, composed and calculated by S&P Dow Jones Indices without regard to UBS AG or the Products of 
UBS AG.  S&P Dow Jones Indices have no obligation to take the needs of UBS AG or the owners of Products of UBS AG into consideration in determining, composing or calculating the S&P GSCI .  S&P Dow Jones Indices are not responsible for and have 
not participated in the determination of the prices, and amount of Products of UBS AG or the timing of the issuance or sale of Products of UBS AG or in the determination or calculation of the equation by which Products of UBS AG is to be converted into 
cash, surrendered or redeemed, as the case may be.  S&P Dow Jones Indices have no obligation or liability in connection with the administration, marketing or trading of Products of UBS AG. There is no assurance that investment products based on the 
S&P GSCI  will accurately track index performance or provide positive investment returns.  S&P Dow Jones Indices LLC is not an investment advisor.  Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or 
hold such security, nor is it considered to be investment advice.   
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR 
WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO.  S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN.  S&P DOW 
JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY UBS AG, OWNERS OF THE 
Products of UBS AG, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE 
LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF 
SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.  THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND UBS AG, OTHER THAN THE 
LICENSORS OF S&P DOW JONES INDICES.
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Copyright © 2022 MerQube, Inc. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission. This document does not constitute an offer of services in jurisdictions where MerQube Inc., and affiliates 
(collectively “MerQube”) do not have the necessary licenses. All information provided by MerQube is impersonal and not tailored to the needs of any person, entity or group of persons. MerQube receives compensation in connection with licensing its 
indices to third parties and providing custom calculation services. Past performance of an index is not an indication or 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. MerQube 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. MerQube makes no assurance that investment products based on the index will accurately track index performance 
or provide positive investment returns. MerQube, Inc. is not an investment advisor, and MerQube 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. 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 investment product or vehicle.

Closing prices for indices are calculated by MerQube based on the closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by MerQube from one of its third-party vendors and verified by 
comparing them with prices from an alternative vendor. The vendors receive the closing price from the primary exchanges.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content contained in these materials (including index data, research, valuations, 
model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written 
permission of MerQube. The Content shall not be used for any unlawful or unauthorized purposes. MerQube and its third-party data providers and licensors (collectively “MerQube Parties”) do not guarantee the accuracy, completeness, timeliness or 
availability of the Content. MerQube 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. MERQUBE 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 MerQube 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.

PERFORMANCE DISCLOSURE

Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results. The charts and graphs may reflect hypothetical historical performance. All information presented prior to the launch date is back 
tested. Back-tested performance is not actual performance but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index(es) was officially launched. However, back-tested data may reflect the 
application of the index methodology with the benefit of hindsight, and historical calculations may change based on revisions to the economic data used in the calculation of the index. Complete index methodology details are available at 
www.merqube.com. It is not possible to invest directly in any index.

The First Value Date is the first day for which there is a calculated value (either live or backtested) for a given index. The Launch Date designates the date upon which the values of a given index are first considered live: index values provided for any date or 
time period prior to the index’s Launch Date are considered backtested. MerQube defines the Launch Date as the date by which the values of an index are known to have been released to the public.

The index returns shown do not represent the results of actual trading of securities. MerQube, Inc. does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying 
the index(es) or investment funds that are intended to track the performance of the index(es). The imposition of these fees and charges would cause actual and back-tested performance of the fund/investment vehicle to be lower than the performance of 
the index that the vehicle/fund tracks.

ADDITIONAL UBS DISCLOSURE IN RESPECT OF MERQUBE

MerQube, Inc. administers and calculates the UBS Bloomberg CMCI index family for UBS AG. MerQube, Inc. does not guarantee the accuracy, timeliness, or completeness of the calculations or any data or information relating to the Index.  MerQube, Inc. 
makes no warranty, express or implied, as to the Index, or any values or data related thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular purpose with respect thereto.  To the 
maximum extent permitted by law, MerQube, Inc., its affiliates, and all their respective employees, subcontractors, partners, agents, suppliers, and vendors (collectively, the “protected parties”) shall have no liability, contingent or otherwise, for any injury 
or damages, whether caused by the negligence of a protected party or otherwise, arising in connection with the calculation or administration of the Index or any data or values included therein or in connection therewith and shall not be liable for any 
losses (including lost profits), punitive, incidental, or consequential damages.

Prospective investors in any product linked to any index in respect of which MerQube acts as index administrator should be aware that as at the time of issuance, UBS AG and/or its affiliates (“UBS”) has made an investment in shares in MerQube and 
accordingly holds [up to 10%] of Merqube’s share capital.  In certain situations, this may create a conflict of interest between UBS and any investors in the product.     
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