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CMCI with S&P GSCI Light Energy components and weights 
Brief Description 

 The UBS Bloomberg CMCI introduced two unique concepts to commodity index investment – constant maturity and 
diversification across the commodities futures curve 

 The S&P GSCI has historically been one of the most widely used commodity index with a well established commodity 
weighting methodology 

 The SPGSCI Constant Maturity Index combines features from both indices - the innovative methodology of UBS Bloomberg 
CMCI and the established weightings of one of the most widely followed commodity indices – the S&P GSCI: 

 Same component, weights and rebalancing methodology as the S&P GSCI Index 

 Extends beyond short-dated futures contracts  

 Uses the CMCI innovative constant maturity methodology 

 The constant maturity approach and the diversified exposure across the curve that the CMCI brings lead to lower volatility 
and mitigation of negative roll yield 
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Source: UBS AG, Bloomberg. Total Return indices. Daily closing prices 31 Dec 

1999 to 31 Dec 2013. 
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Source: UBS AG, Bloomberg. Total Return indices. Yearly closing prices 29 Dec 

2000 to 31 Dec 2013. LE stands for Light Energy

S&P GSCI 
 
Limited to short-dated futures contracts  

 Historically often pronounced Contango 

 On average short dated futures led to  
worse roll yields than longer dated futures 

 
 
 
 
 
 

UBS Bloomberg CMCI 
 
Diversified across entire liquid curve 

 On average longer dated futures led to better roll yields 
than short dated ones as further dated contracts tend to 
be in less contango / more backwardation that front 
month ones 
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UBS Bloomberg SPGSCI Light Energy Constant Maturity 
 

Outperformance Average Outperformance

Sector Weight Commodity Weight (unweighted)
WTI Crude Oil 13.82% 0.78% 0.78%

Brent Crude Oil 12.55% 0.21% 0.21%

RBOB Gasoline 3.33% 0.17% 0.17%
Heating Oil 3.27% 0.33% 0.33%

Gasoil 4.45% 0.10% 0.10%

Natural Gas 1.77% 1.42% 1.42%

Aluminum 3.89% 0.31% 0.31%

Copper 6.50% 0.14% 0.14%

Lead 0.94% 0.19% 0.19%

Nickel 1.05% 0.19% 0.19%

Zinc 1.22% 0.19% 0.19%

Gold 5.18% 0.00% 0.00%

Silver 0.74% 0.17% 0.17%

Chicago Wheat 5.98% 0.48% 0.48%

Kansas Wheat* 1.45% -0.41% -0.41%

Corn 7.40% 0.34% 0.34%

Soybeans 6.13% 0.09% 0.09%

Cotton 2.37% 0.28% 0.28%

Sugar 3.09% 0.38% 0.38%

Coffee 1.63% 0.09% 0.09%

Cocoa** 0.63% -0.14% -0.14%

Live Cattle 6.82% 0.30% 0.30%

Feeder Cattle*** 1.29% 0.00% 0.00%

Lean Hogs 4.49% 0.66% 0.66%

28.67%

12.60%

Agriculture

Livestock

per month

Energy

Industrial 
Metals

Precious 
Metals

39.19%

13.61%

5.93%

 
 

*CMCI Kansas Wheat data only available since 29 May 2009.  
**CMCI Feeder Cattle data only available since 31 October 2008.  
S&P GSCI LE* Weights used are as of 28 February 2014. The weights of SPGSCI LE* Constant Maturity might not be exactly the same as those of S&P GSCI LE Index. 
*LE stands for Light Energy  
Source: Bloomberg, UBS IB. All indices used are Excess Return. Data period 28 February 2004 – 28 February 2014 
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Contact Information 
 
 

Switzerland: Peter Guntlin                    France, Belux: Johann Rivalland 

Peter.Guntlin@ubs.com                     johann.rivalland@ubs.com 

+41-44-239 13 35          +33-1-4888 3621 

Germany: Andres Schmitz  United Kingdom / Middle East 

Andres.Schmitz@ubs.com  Richard.Cassidy@ubs.com     

+44-207 568 2030   +44-20-7568 2449 

Scandinavia: Gustav Rosen  Netherlands               

Gustav.Rosen@ubs.com  Andres.Schmitz@ubs.com  

+46-845 37375    +44-207 568 2030 

 
 
 
 
 
 
 
 
 
 
 
 

China: Tommie Fang                        Japan: Hiro Takaku 

Thomas.Fang@ubs.com                        Hirofumi.Takaku@ubs.com     

+852-2971 6180                                          +81-35208 7851 

Hong Kong / Taiwan: Cherry Li      Australia: Stuart Trueman 

Cherry.LI@ubs.com                                          Stuart.Trueman@ubs.com     

+852-297 16181                                          +61-2  81215760 

Korea: Chang Sik Cin          

Changsik.Cin@ubs.com  

+852-927 18642 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Disclaimer 
This information is communicated by UBS AG and/or its affiliates ("UBS"). UBS may from time to time, as principal or agent, have positions in, or may buy or sell, or 
make a market in any securities, currencies, financial instruments or other assets underlying the transaction to which the term sheet relates. UBS may provide 
investment banking and other services to and/or have officers who serve as directors of the companies referred to in the term sheet. UBS may pay or receive 
brokerage or distribution fees in connection with this transaction. The investor acknowledges that UBS may retain all or part of such fees. UBS's hedging activities 
related to this transaction may have an impact on the price of the underlying asset and may affect the likelihood that any relevant barrier is crossed. There is a 
possibility that costs, including taxes, related to transactions in connection with this financial instrument may arise for the investor that are not paid via UBS or 
imposed by it. Structured transactions are complex and may involve a high risk of loss. Prior to entering into a transaction you should consult with your own legal, 
regulatory, tax, financial and accounting advisors to the extent you consider it necessary, and make your own investment, hedging and trading decisions (including 
decisions regarding the suitability of this transaction) based upon your own judgment and advice from those advisers you consider necessary. Save as otherwise 
expressly agreed, UBS is not acting as your financial adviser or fiduciary in any transaction. 
This document is for information and marketing purposes only 
It should not be construed as an offer, recommendation or solicitation to conclude a transaction and should not be treated as giving investment advice. The terms of 
any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the Information Memorandum, Prospectus or other 
issuer documentation for the issue of the Certificates (the "Prospectus"). Prospectus available upon request. In relation to any securities, currencies, financial 
instruments or other assets underlying the transaction to which the term sheet relates, values may fall as well as rise and past performance is not an indication of 
future performance. UBS makes no representation or warranty relating to any information herein which is derived from independent sources. This document may 
not be copied or reproduced without UBS's prior written permission. No action has been or will be taken in any jurisdiction that would permit a public offering of 
the securities described herein, save where explicitly stated in the Prospectus. The securities must be sold in accordance with all applicable selling restrictions in the 
jurisdictions in which they are sold. Not for distribution in the United States or to U.S. persons. 
© UBS 2014. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 
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