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The UBS Bloomberg CMCI Index family was developed to track real performance of commodity prices and is the first to
use up to five constant maturities as well as maintaining broad-based diversification across 29 commodity futures
contracts. The index reflects the complete pricing picture and all market opinions while, at the same time, reducing
negative roll returns. Daily rolling of futures contracts ensures that the average time-to-maturity in the UBS Bloomberg
CMCI Index is kept permanently constant, unlike most traditional indices, which only roll once a month.

Historical Performance

Historically higher risk-adjusted returns compared with first-generation indices:
•

Higher performance and lower volatility

•

Performed equally well during times of backwardation

Indices

State-of-the-Art Commodity Benchmark

Bloomberg Professional Services

UBS Bloomberg CMCI
Food Index

CMCI Characteristics
A benchmark for modern commodity investing, reflecting the real nature of commodity markets.
•

Flexible – 29 components, 5 maturities

•

Diversification across commodities, futures tenors and roll dates

•

Enhanced roll performance both in contango and backwardation

Growth Drivers – Demand
Global trends, including population growth, rising GDP and notably per-capita, push up demand for agricultural
commodities of all kinds.
• Main driver – China and emerging markets need for agricultural commodities is still growing.
• Limiting factors – A strong dollar is a primary headwind for U.S. grain exports and the agriculture sector.

Growth Drivers – Supply
Agricultural supply depends to a large extent on U.S. production. As a result, US weather conditions and farmers’
subsides will be crucial to determining supply in the agricultural sector.
Further factors impacting global output of agricultural commodities are falling availability of arable land, rising costs
(including fuel and fertilizers) and changing climate patterns. Rising feed costs, resulting from the pressure on grains
from increased food and biofuel demand, are going to increase livestock prices.

Food Weightings
HRW Wheat 3.86%
Coffee “C” Arabica 4.40%

London Cocoa 2.09%
Soybeans 16.93%

Soybean Oil 4.26%
Lean Hogs 4.88%

SRW Wheat 6.27%

Sugar #11 13.41%

Soybean Meal
7.40%

Sugar #5 7.42%
Live Cattle 8.19%

Corn 16.02%

Traditional Commodity Indices

UBS Bloomberg CMCI

Limit investors to short-dated futures contracts
An upward sloping forward curve (“contango”) such as
the one below puts investors in the costly position of
“buying high, selling low” each time a future is rolled.*

Expands commodity investment beyond short-dated
futures contracts
Gives access to various constant maturities. In doing
so, it can reduce roll losses (or even generate roll gains)
and may diminish volatility found in traditional indices.

*Assuming futures curve stays the same

UBS Bloomberg CMCI Food Index – Membership
COMMODITY

CODE

CMFOTR INDEX WEIGHTS

CMCITR INDEX WEIGHTS

3M

6M

1Y

Soybeans

S

16.93%

5.17%







Corn

C

16.02%

4.89%







Sugar #11

SB

13.41%

4.10%







Live Cattle

LC

8.19%

2.50%





Sugar #5

QW

7.42%

2.27%





Soybean Meal

SM

7.40%

2.26%





SRW Wheat

W

6.27%

1.92%





Lean Hogs

LH

4.88%

1.49%





Coffee “C” Arabica

KC

4.40%

1.34%





Soybean Oil

BO

4.26%

1.30%





HRW Wheat

KW

3.86%

1.18%





Milling Wheat

CA

2.52%

0.77%





US Cocoa

CC

2.35%

0.72%





London Cocoa

QC

2.09%

0.64%









Take the next step.

Disclaimer

For additional information,

“Bloomberg®” and the names of the indices and subindices that are part of the CMCI Index
family (such indices and subindices collectively referred to as the “CMCI Indices”) are
trademarks or service marks of Bloomberg Finance L.P. and its affiliates, including
Bloomberg Index Services Limited, the administrator of the indices (collectively,
“Bloomberg”), or their respective licensors. CMCI is a trademark of UBS AG. None of
Bloomberg, UBS AG, UBS Securities LLC (“UBS Securities”) or any of their respective
subsidiaries or affiliates guarantees the timeliness, accuracy or completeness of any data or
information relating to the CMCI Indices or makes any warranty, express or implied, as to
the CMCI Indices or any data or values relating thereto or results to be obtained therefrom,
and expressly disclaim all warranties of merchantability and fitness for a particular purpose
with respect thereto. It is not possible to invest directly in an index. Back-tested performance
is not actual performance. Past performance is not an indication of future results. To the
maximum extent allowed by law, Bloomberg, UBS Securities and each of their respective
subsidiaries, affiliates, licensors, 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 the
CMCI 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 advice. Nothing in the CMCI 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 enter into any other
transaction involving a specific interest) by Bloomberg or UBS Securities or a
recommendation as to an investment or other strategy. Data and other information available
via the CMCI Indices should not be considered as information sufficient upon which to base
an investment decision. All information provided by the CMCI Indices is impersonal and not
tailored to the needs of any specific person, entity or group of persons. Neither Bloomberg
nor UBS Securities expresses any 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. The data included in these materials are for illustrative
purposes only. © 2020 Bloomberg. All rights reserved.
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