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Commodity Focus Shifts to  
Summer Sizzle Risk 
- Energy flushed and stabilized, commodities should be on better footings 
- Broad commodity net positions decline to 14-month low, cleansing weak longs  
- End game for the dollar rally waits for similar in energy decline for broad commodity recovery 
- Steamy summer weather could heat up ags, livestock and natural gas on record U.S. exports 
- Sustained flat energy curves despite lower prices indicate improved total returns ahead     

Mike McGlone – BI Senior Analyst; Commodities.    BI COMD (the commodity dashboard)

The Extent of Summer Sizzle Should 
Be Primary Commodity Focus 
Performance: May -1.3%, YTD -5.1, Spot -2.2%.  
(returns are total return (TR) unless noted) 

Energy stabilizing, the U.S. dollar peaking and improving 
global PMIs indicate the commodity market is ripe for 
recovery, highly subject to summer weather in Illinois. 
The key broad commodity driver this summer should be 
grains -- they could continue drifting lower or risk a 
powerful rally. Record U.S. exports of grains, meat and 
natural gas on the back of near-record net grain shorts 
should heat up broad commodity returns if the summer 
sizzles a bit more than expected. 

Summer weather could set the 2017 tone in broad 
commodities as highly sought after U.S. agriculture and 
livestock exports may be indicative of the broad sector, 
transitioning more to demand driven. The declining dollar 
is primary support for metals. When energy stops 
declining, a recovery should be set. 

MACRO OUTLOOK 

Hedge Funds Less Overweight, Commodities Regain 
Stronger Footing. Broad commodities appear ripe for 
recovery, no longer burdened by overenthusiastic long 
positions. Bloomberg Commodity Index (BCOM) 
managed-money net positions totaling 667,000 through 
May 19 were the lowest since March 18, 2016. Indicating 
improving demand vs. supply conditions, the 3.0% 
average of the BCOM one-year futures curves is less 
than half of the peak near 5.6% last March. Agriculture is 
the only short sector, near records, leaving it increasingly 
vulnerable to weather scares. 

BCOM Positions Dip to Lowest Since March 

Reduced energy positions are the primary reason for the 
decline in broad commodity net longs. The worst-
performing sector in 2017 is notably less burdened by 
excessive longs, as lower prices have also increased 
OPEC's resolve. Similar long reduction in industrial 
metals is providing sounder footing. 

Mean-Reverting Stocks Bad for the Dollar, Good for 
Commodities. As long as it doesn't get too extreme, the 
stock market giving back some gains reduces rate-hike 
expectations, adding pressure on the U.S. dollar, thus 
supporting dollar-denominated commodities. Diminishing 
dollar returns has been the established trend in 2017 -- 
the Bloomberg Dollar Spot Index is down 5.4% to May 31 
despite a rate hike and 8.7% gain in the S&P 500. The 
declining dollar may be looking ahead to the end of the 
tightening cycle. A lower stock market is the most likely 
factor to seal the deal. 
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Commodities Recover as the Dollar Rally Stalls 

Down 2.2% in 2017, the spot Bloomberg Commodity 
Index may be ripe to resume recovery. Despite the 
fourth successive annual dollar decline in 2016, the 
BCOM rallied 23%. Commodities showed divergent 
strength, perhaps looking ahead to an end to the dollar 
rally. This may be the transition year. 

Dollar End-Game Waits Similar in Energy for 
Commodity Recovery. The light at the end of the dollar-
rally tunnel is shining brighter, leaving the energy sector 
as a potential final pillar for a broad commodity recovery. 
May did a good job of flushing out overweight energy net 
longs and testing the resolve of the primary non-U.S. 
producers, OPEC and Russia, to provide underlying 
support. But the energy price trend remains down. Total 
returns are poised to recover on the back of energy 
futures curves, which have flattened sharply from year-
ago levels. 

2017 Trends - Stocks Appear Lonely 

Ending May about flat, the average of the BCOM Energy 
Subindex one-year futures curves were 10% in contango 
a year earlier. Increasing global PMIs, a potential peak in 
the four-year dollar rally and flattening energy curves 

should support a recovery in commodity-total returns. 

Deflating the Reflating Trade Is 2017's Trend, Except 
in Stocks. Major asset class total returns in 2017 through 
May depict a deflationary environment, with commodities 
and the U.S. dollar down and bond prices up. Stocks still 
remain the outlier, but perhaps they're looking again to 
more easy money on the back of deflationary forces. The 
weaker dollar appears to be indicating a rate-hike end 
game. On a spot basis, the Bloomberg Commodity Index 
declined only 1% in May for a 2017 decline of 2.2%, not 
much of a deflationary trend. Energy is the predominant 
drag. 

Dollar and Commodities Vie for Worst Performer 

Commodity total returns are poised to improve, notably 
due to substantial flattening in energy futures curves and 
peaking dollar. Energy is indicative of what is different 
this time -- rapidly advancing technology is increasing 
supply, limiting demand, thus suppressing traditional 
inflationary forces. 

Steamy Summer Should Heat Up Corn, Beans, Wheat 
and Natural Gas. Some favorably bullish commodity 
trends may come to fruition this summer. A warming trend 
may help spark grain, livestock and natural gas prices -- 
predominately traded in dollars on U.S exchanges. 
Exports have been accelerating for awhile and the dollar 
trend may be shifting down. Up 13.5% in 2017 through 
May 31, the Bloomberg Livestock Subindex is a primary 
beneficiary. Grains' total return is minus 3.0%, but if the 
weather gets too hot and dry, the 0.4% spot gain should 
easily add a zero. 

BCOM, Related Market Performance Through May 31 
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The primary laggard, energy, with a total return of minus 
16.9%, is on the road to improvement, narrowing the gap 
with the 11.9% spot decline on flattening curves. In an 
uptrend since the inception of this rate-tightening cycle, 
precious metals up 8.3% in 2017 may be anticipating 
more volatility. 

SECTOR PERFORMANCE 

BBQ Season Supports Livestock, Surpassing 
Precious Metals in May. Livestock overtook precious 
metals in May to be the best performing BCOM sector, up 
13.5% on the back of a 5.5% monthly gain to May 31 at 
noon. Rapidly increasing exports, the advent of the BBQ 
season and declining U.S. dollar are primary support 
factors. Historically negatively correlated to the dollar, 
energy continued to succumb to its own oversupplied 
drum, dropping another 3.3% in May. Weaker energy is 
also a support factor, notably for the metals and broad 
commodities. 

Livestock Overtakes Gold, Oil Still Primary Drag 

If crude oil was up as much as it is down in 2017, 
alongside the strong stock market, rate-hike expectations 
would likely be much more aggressive, supporting the 
dollar. Metals remain the 2017 commodities stalwarts as 
a peak in the dollar becomes more likely. 

ATTRIBUTION

BCOM Returns Through May: Energy the Primary 
Index Drag. Precious metals strength is unable to offset 
energy weakness, pressuring broad commodities. The 
16.9% decline in the Bloomberg Energy Subindex total 
return, on the back of 3.3% in May, is the primary BCOM 
drag in 2017, accounting for  100% of the 5.1% broad 
index decline in 2017. Agriculture is next in line, 
subtracting about 210 bps from index total returns due to 
the sector's minus 6.2% total return. Led by gold, 
precious metals dominate, adding 130 bps to total 
returns. 

Energy the Primary BCOM Drag in 2017 Through May 

Gold, with an average index weight of 11.6% in 2017, 
is the primary index contributor, adding 100 bps. 
Natural gas is the single largest drag, subtracting 230 
bps, but with the market in rare backwardation, 
prospects for improvement are encouraging. Strong 
livestock has added 80 bps to total returns. 

Commitment of Traders  
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Energy (Index weight: 30.2% of BCOM.
Performance: May -3.3%, YTD -16.9, Spot -11.9%) 
*Note index weights are the YTD average

May Stabilizes Energy Yin-Yang 
Favoring Consumers 

Crude Oil Yin and Yang Stabilized, Consumers 
Favored in Long Run. The 30,000-foot view on crude oil 
is clear, as the dominant topic of discussion -- production 
cuts -- signals that the longer-term path of least 
resistance for prices is down. May appears to have 
accomplished three key things in the energy market. It 
may have set the 2017 WTI crude-oil low trading price at 
$43.76 a barrel, established how dependent the market is 
on OPEC cuts for support, and flushed a substantial 
amount of excessive longs, providing a green light for 
stabilization. 

A flat futures curve is another indication that things have 
changed since the 2014-16 plunge. Average energy one-
year curves ended May 31 in slight backwardation vs. 
10% contango a year ago. With natural gas leading the 
backwardation trend, improved total returns should follow. 

PRICE – OUTLOOK 

May's $43.76-a-Barrel WTI Crude Oil Futures Might 
Set 2017 Low. The weakening crude-oil tide in May 
provided a clearer view of the improving support 
foundation via production cuts from OPEC and Russia. 
Lower prices increase production-cut resolve as higher 
prices are likely to support more U.S. supply and hedging. 
Despite lower energy prices in 2017, the average of the 
Bloomberg Energy Subindex one-year futures curves has 
remained steadfastly on a flattening trend, ending May 31 
in slight backwardation compared with 3% contango at 
the end of 2016. 

Flat futures curves indicate something has changed -- a 
tightening demand vs. supply balance. Total returns 
should improve with declining negative roll yields, but 
spot changes appear limited by 2017's range of $43.76 
(key support) to $55.24 (resistance) a barrel. 

Crude Oil Recovery With Positions and Flat Curve 

Hedge Funds Flushed, Brent Appears Better 
Positioned Than Past. Total returns on Brent crude oil 
are poised for recovery. Unchanged since the end of May 
2016, the Bloomberg Brent Crude Subindex potential for 
appreciation has much improved since the past two price 
declines. Indicating better demand vs. supply, the one-
year curve has bucked lower prices, in a slight 2% 
contango vs. declining to almost 13% contango amid the 
price plunges in July and November. Diminishing declines 
have set in, as both previous corrections liquidated 
15,000 contracts for each percentage point of price 
decline. 

Brent on Better Footing Than Past Corrections 

It took 22,000 positions of liquidation in the recent peak-
to-trough price plunge per percent. With more liquidation 
amid diminishing price declines, positions that are far 
from excesses at the 2017 peak and the backwardation 
trend indicate that Brent may be poised for brighter days. 
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MACRO – OUTLOOK 

What's Changed the Most in Commodities Since 
2016: Energy Curves. Flat energy futures curves 
indicate the worst of the plunge is over. The average of 
one-year futures curves of Bloomberg Energy Subindex 
components bottomed at 27% in contango at the start of 
2016, the steepest since the global crisis. On May 31, 
they averaged a slight backwardation. Front prices above 
the backs indicate that current demand exceeds supply. 
Petroleum is an oversupplied market that will take awhile 
to rebalance, but the forward-looking futures curves paint 
an optimistic picture. 

Energy One-Year Futures Curves in Backwardation 

Substantially reduced managed-money net positions and 
the flattening curve indicate that WTI crude oil is likely to 
remain within $45-$55 a barrel. On the other hand, 
natural gas appears a few years ahead as U.S. demand 
and exports explode, responding to multiple years of 
declining prices. 

OPEC Supply Decline May Be Getting as Serious as 
Global Crisis. Crude-oil prices should stabilize if OPEC 
cuts are sustained. For the first time since the global 
crisis, estimates of combined OPEC crude and U.S. 
liquid-fuels production are below the 24-month moving 
average. Currently near 47 million barrels a day, or 48% 
of global output, it peaked near 49 million in August (50% 
of the world's production). November 2008 was the last 
time that the same measure had a similar decline in 
velocity; at that time, it was about 46%. 

Crude Oil, Liquid Fuels Production: OPEC and U.S. 

Since the end of 2008, U.S. liquid-fuel production has 
increased by about 8 million barrels a day, or 80%, vs. 2 
million (8%) for OPEC. Unless the trend in U.S. liquid-fuel 
production reverses, WTI crude oil prices should remain 
under pressure. Seaborne Brent crude should be better 
off. 

PERFORMANCE DRIVERS 

May Could Prove to Be a Turning Point for Energy 
Total Returns.  The almost 17% negative gross-roll 
yield for the Bloomberg Energy Subindex through May 
31 should continue on the path to recovery, due to 
flattening futures curves. At the end of 2016, it was 32%. 
The advent of summer driving season and apparent 
bottom in crude oil supported the Bloomberg Unleaded 
Gasoline Subindex to lead gainers in May with a 4.7% 
total return (TR), lessening its 2017 decline to 16%. On a 
spot basis, unleaded gasoline is down 3.2%, indicating 
the significance of the flattening curve. 

Energy Subindex Performance Through May 31 

On a TR basis, Brent is the best 2017 performer, at 
minus 10.8%. WTI crude, the primary measure of the 
global paradigm shift in supply, is down 11.7%. Natural 
gas, down 21.6% TR and 16.3% on a spot basis, should 
be a primary energy driver in the summer months. 
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PERFORMANCE DRIVERS 

Natural Gas and Backwardation: Oxymoron 
Indicating a New Market. Natural gas, the worst-
performing commodity on a total-return basis, may finally 
be staging a recovery. Among the most expensive 
commodities to store, and with the highest negative roll 
yield and steepest contango, the one-year natural gas 
futures curve ended May 31 about 7% in backwardation. 
It's averaging about zero in 2017 vs. 18% contango for 
the past 10 years. Lower prices may have finally turned 
the tide due to substantial demand for heating, electricity 
and U.S. exports. 

Gas Curve in Backwardation on Increasing Demand 

Advancing technology has spiked U.S. natural gas 
supply. This year could mark an inflection point where 
demand finally exceeds supply, notably if summer is a bit 
hotter than normal -- a favorable trend. Backwardation in 
May indicates expectations of strong summer demand, a 
coincident positive. 

Front Energy Futures 

Metals  

All (Index weight: 33.9% of BCOM.
Performance: May -0.3, YTD +6.1) 

Industrial (Index weight: 18.0% of BCOM.
Performance: May -1.0, YTD +2.9, Spot 3.5%) 

Precious (Index weight: 15.9% of BCOM.
Performance: May +0.5%, YTD +9.7%, Spot +10.3%) 

Metals Appear to Firm Their 
Foundation in May 

Becalmed in May, the Metals Are Likely to Be 
Trending by Fall. The metals foundation is firming as the 
dollar appears to be peaking, volatility measures reach 
extreme lows and elevated longs are mostly purged. Up 
6.1% in 2017, the Bloomberg All Metals Total Return 
Index is the only one of the three major sectors to record 
gains as of May 31. If the dollar doesn't reverse this 
year's downward path, metals should be setting up for 
more upside. Sixty-day volatility is the lowest in three 
years, and despite substantial position liquidation, the All 
Metals index has flatlined. 

Not going down despite substantial long-position 
liquidation is a sign of improving, more-organic support 
drivers. Gold leading all metals except aluminum may be 
a disconcerting sign, but industrial metals ended May 31 
still up 2.9% in 2017 (down 1% in May). Precious metals 
are up 9.7% (up 0.5% in May). 

MACRO OUTLOOK 

Hedge Funds' Exuberance Purged, Metals Appear 
Poised to Shine. The Bloomberg All Metals index may 
be in the early recovery stages similar to a year ago. May 
27, 2016, was the last time that combined industrial and 
precious metals managed-money net positions bottomed 
from a similar level as reached on May 12, 2017 -- about 
400,000 net longs. The similar dip a year ago also 
coincided with the last time that the All Metals Total 
Return Index traded at its 52-week moving average, until 
this May. 
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All Metals Positions, Index Appear to Recover 

Divergent strength is evident. Despite liquidating about 
300,000 net long positions from the peak in August at 
694,000, the All Metals index is up about 1% over the 
period. More organic strength is the takeaway from an 
index that doesn't decline despite such substantial long 
liquidation. 

Metals May Be Setting Up for Some Fireworks This 
Summer. A ho-hum May is pressuring volatility on the 
Bloomberg All Metals subindex to its lowest level in three 
years, just prior to the big dollar rally and metals collapse 
in 2014. Metals peaked as the dollar bottomed in 2011. 
They appear poised to continue to retrace that selloff, 
notably if the dollar has peaked. With 60-day index 
volatility at 10% -- the lowest since the 10-year bottom in 
2014 at 9% -- the stage could be set for the next breakout 
move in metals. 

All Metals Index 60-Day Volatility at 3-Year Low 

Up remains the trend and path of least resistance. Over 
the past 10 years, the All Metals index has the highest 
negative correlation of all Bloomberg Commodity Index 
sector subindexes to the Bloomerg Dollar Spot Index at 

0.67 -- exceeding stand-alone precious (0.53) and 
industrial metals (0.60) indexes. 

Gold vs. the Stock Market, Relative to a U.S. Single-
Family Home. As a standard unit of measure other than 
the dollar, gold may offer more attractive relative value 
than stocks when translated into the value of an average 
U.S. home. An ounce of gold's equivalent to the S&P 
CoreLogic Case-Shiller 10-City Home Price Index (HPI) is 
unchanged from two years ago at 167. By comparison, 
the HPI is equivalent to 89 units of the S&P 500, a 17-
year low. At the end of 2013, both were about 100. Since 
then, gold is up 5%, home prices have risen 16% and the 
S&P 500 has gained 31%. 

U.S. Home Price in Terms of Gold, S&P 500 

The current home-to-stocks ratio is near the March 2000 
bottom and the home-to-gold trough in January 2012. 
History suggests conversion to the fixed asset, or to gold 
for some, from stocks has been prudent. These ratios 
may help to explain gold's strength despite a low CBOE 
Volatility Index. 

Gold Looking Ahead to Brighter Days, Less Fed or 
More Inflation. Gold appears to be transitioning to 
curtailment of interest-rate hikes or increasing inflation -- 
both positives. If history is a guide and the Federal 
Reserve raises rates on June 14, gold should bottom 
about that time. The last three rate hikes coincided with 
bottoms in gold and peaks in fed funds futures pricing for 
three more in the coming year. Currently priced for 1.8 
hikes of 25 bps in a year, gold (up 10.6% in 2017 
through May 31) and the Bloomberg Dollar Index (down 
5.4%) appear to be looking for an end game. 
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Gold Recovering as Expected Rate Hikes Decline 

If rate-hike expectations decline, the dollar should 
weaken and gold and silver would be primary 
beneficiaries. If tightening picks up pace without rising 
inflation it would pressure precious metals. At this stage 
in a cycle where gold is up 20% and silver's 26% higher, 
foundations appear to be firming. 

For Metals, Industrial vs. Precious May Be Divorcing 
From Fed. A decline in industrial vs. precious metals isn't 
consistent with Federal Reserve tightening cycles. The 
Bloomberg Industrial Metals Subindex total return has 
underperformed precious metals by 6.8% in 2017. A 
weaker dollar has been a key driver of gold and silver, yet 
historically industrials have had a greater negative 
correlation to the Bloomberg Dollar Spot Index. The 
industrial vs. precious metals ratio has among the highest 
correlations to rate hikes on a five- and six-month 
performance basis. 

Industrial vs. Precious Metals, Fed Companions 

Fed funds futures in one year are priced for 1.8 additional 
25-bp Fed interest-rate hikes, down from three upon the 
March hike. Since then, the ratio of industrial vs. precious 

has declined 7%, with the recent downgrade of China 
sovereign debt from Moody's an additional pressure. 

PERFORMANCE DRIVERS

Gold Atop 2Q Podium Could Be Discouraging 
Economic Sign. Indicating a potentially less stable 
economic outlook, gold is the lone Bloomberg All Metals 
Total Return Subindex component on the plus side in 2Q, 
up 1.8% through May 31. In 2017, only aluminum (up 
12.9%) has outperformed gold, up 10.2%. The 5.4% 
decline in the Bloomberg Dollar Spot Index is a primary 
support for gold on the back of increasing drama in 
Washington, as evidenced by the lesser 8.3% return for 
silver this year. Typically, silver performs with about a 1.4 
beta to gold. 

Metals Index Performance, Gold & Aluminum Leading 

Among the three major Bloomberg Commodity Index 
sectors, only metals are up in 2017, 6.1% vs. declines in 
agriculture and energy. Gold is the leader as aluminum 
has caught up to copper on a one-year basis. The 
outperformance gap of precious vs. industrial metals 
increased 1.5% in May, advancing to 6.8%. 

PRECIOUS OUTLOOK 

Hedge Funds Falling Out of Love With Gold May Be 
an Opportunity. Driven less by speculators, more-stable 
gold bulls appear to be in control. Up 20% in this higher 
interest-rate cycle, more organic forces have switched to 
the gold-price driver's seat with COMEX gold futures 
open interest also up 20%. Managed-money net positions 
have declined well below the average since Dec. 16, 
2015 and are nearing the lower end of the range. Long-
position liquidation risks, which drove most of the 2H 
plunge, are near the lowest of this tightening cycle. 
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Gold Is Appearing in Stronger Hands in 2017 

When gold peaked at $1,366 an ounce on July 8 (up 29% 
in the rate-hike cycle), open interest stretched to up 68% 
and managed-money net long positions peaked at 
287,000 contracts. At 118,000 through May 23, positions 
are near the mean of 110,000 over the period. 

Silver Is Looking More Lustrous Now That Hedge 
Funds Are Out. Price resilience in the face of the 
massive liquidation of long silver futures leaves the 
market with a much-improved base. The lowest level of 
net managed-money long positions since the start of 
2016, when silver was below $16 an ounce vs. $17.33 
on May 31, should improve risk vs. reward for new longs. 
How the market got there is more impressive as 65,556 
futures contracts were liquidated in the 12 weeks through 
May 19 -- the most for any similar period in CFTC 
database history for COMEX silver. 

Silver Net Positions Plunge to Lowest in 16 Months 

Long-liquidation pressure on silver has rarely been more 
extreme, yet the market remains up 8% in 2017. The 
5.4% decline in the Bloomberg Dollar Spot Index is key 
support. Were silver to catch up with its quarterly beta to 

the dollar at minus 2.4 over the past 10 years, it would be 
up 13% in 2017. 

Gold, Silver Gaining Attraction at Lowest Love 
Interest in 2017. Risk vs. reward for new precious-metals 
longs is much improved as net positions close in on rate-
hike cycle lows. Managed-money net positions for gold, 
silver, platinum and palladium declined to a mere 88,000 
in May, or less than 12,000 contracts above the January 
low and 110,000 below the mean since the beginning of 
the cycle. Appearing more organically driven than much 
of 2016, gold and silver open interest is up only 17% 
compared with the 20% total return of the Bloomberg 
Precious Metals Subindex. 

Precious Metals Positions and Prices Diverge 

The rapid increase in open interest and managed-money 
net positions to new records in 2016 drove gold and silver 
price gains, until long liquidation flushed the market. The 
lowest amount of precious metals net longs since the first 
week of 2017 may provide an opportunity for further price 
appreciation. 

INDUSTRIALS OUTLOOK

Industrial Metals May Be Moving Ahead of a Fading 
U.S. Dollar.  A peaking U.S. dollar leaves a firmer 
foundation for industrial metals. Typically more closely 
associated with quasi-currency precious metals, changes 
in the greenback's value have a higher negative 
correlation to industrial metals -- 0.44 in the past five 
years vs. 0.42 for precious (measured monthly). Despite 
the fourth consecutive up year for the Bloomberg Dollar 
Spot Index in 2016, the Bloomberg Industrial Metals 
Subindex showed divergent strength, gaining 20%. 
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Industrial Metals Recovering on Waning Dollar 

Down 5.4% in 2017 through May 31 despite a rate-
tightening cycle, the dollar appears to have peaked. Its 
weakness may reflect the rest of the world's economies 
catching up to the U.S. Recovering metals appear to have 
taken the lead as demand firms vs. supply, supported by 
years of price declines. 

Sharp Liquidation of Industrial Metals Longs 
Supports Foundation. Flushed of excessive longs, 
industrial metals prices appear on more-solid footing. 
Combined industrial-metals futures open interest and 
managed-money net positions may be in the early 
recovery stages after recently reaching the lowest levels 
since October, just before the 20% rally of the 
Bloomberg Industrial Metals Subindex into the November 
peak. Down about 4% from that high, industrial metals 
have purged plenty of excessive long positions while 
fundamentals have improved, notably a weaker dollar. 

Sharp Decline: Industrial Positions, Open Interest 

Industrial metals should be primary beneficiaries if the 
Bloomberg Dollar Spot Index, down 5.4% in 2017 through 
May 31, has ended its four-year rally. Among BCOM 

sectors, industrial metals have the highest negative 
correlation to the dollar at minus 0.60 over the past 10 
years, measured monthly. 

Aluminum Price Catching-Up to Flatter Curve 

Open Interest Changes 
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Agriculture (Index weight: 30.2% of BCOM.
Performance: May -2.2%, YTD -6.2%, Spot -3.5)

Grains (Index Weight: 23.4% of BCOM.
Performance: May -0.8%, YTD -3.0%, Spot +.4%)

Softs (Weight: 6.8% of BCOM.
Performance: May -4.8%, YTD -12.6%, Spot -11.0%)

Hedge Funds Prevail in the Ags 
as the Real Game Begins 

Hedge Funds Adding to Grain Shorts, Beating 
Farmers in May. As net short positions are nearing 
records with crops mostly planted, investor focus turns to 
U.S. Corn Belt weather and production as May comes to 
an end. Agriculture should be this summer's attention-
getter among broad commodities, notably if optimistic 
grain production estimates disappoint. Record U.S. 
exports and near-record shorts are a recipe for prices to 
drift lower on another bumper crop, or a potentially 
explosive rally on summer sizzle in July-August in Illinois, 
the epicenter of U.S. grain production. 

The Bloomberg Agriculture Subindex declined 2.2% in 
May for a 2017 loss of 6.2%, as hedge funds added to net 
shorts in grains. Livestock is tops by far, up 13.5% in 
2017 and 5.5% in May amid summer BBQ season and 
record exports. Sugar has been a primary drag, but 
appears limited. 

MACRO OUTLOOK 

Agriculture May Be Leading Commodities to a 
Demand-Driven Market. Burdened by excess supply the 
last few years, agriculture may be the primary commodity 
sector transitioning to demand-driven. Plunging prices 
since 2012 appeared to have reached an inflection point 
in the demand vs. supply balance in 1Q16 as ag prices 
bottomed, the dollar peaked and exports took off. 
Combined U.S. exports of corn, soybean, wheat, beef 
and pork have increased 36% since the beginning of 
2012 and 24% in the last year. Higher prices may be a 
key factor to suppress such a high-velocity trend. 

Agriculture May Have Reached Its Inflection Point 

Just a few hot and dry weeks in the U.S. Corn Belt in 
July-August could have an oversized bullish impact, 
notably due to near-record net short managed-money 
grain positions. 

Primary Damper for Record U.S. Grain Exports Is 
Higher Prices. Sharp gains in U.S. grain exports have 
historically been followed by higher prices that bring 
exports into check. Exports of combined corn, soybeans 
and wheat are currently projected to be a record. Weekly 
data and the declining U.S. dollar in 2017 indicate 
estimates should increase as the USDA issues updated 
WASDE projections for the 2017-18 year. Unlike export 
booms in 2007-08 and 2010-11, which were boosted by a 
declining dollar, the dollar has rallied since 2013 and 
exports are still at all-time highs. 

Combined U.S. Corn, Soybeans & Wheat Exports 

A primary export driver has been higher U.S. production 
and lower prices. If the dollar continues lower in 2017 and 
the weather comes in just a bit less than favorable, the 
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recipe for a decent grain rally may be in place, potentially 
sparked by covering of substantial managed money net 
short positions. 

PERFORMANCE DRIVERS 

Beef, Pork Feast on Exports to China; Signs Improve 
for Sugar. Sugar giving back 2016's gains remains the 
primary agriculture drag in 2017, but similar to most 
commodities that are grown, declines appear limited as 
net shorts reach extremes and fundamentals improve. 
Led by soybeans, the grains (about two-thirds of the ags) 
continue to drift lower in May on rising managed-money 
net short positions in anticipation of another bumper U.S. 
crop. Livestock is the leader, up double digits in 2017 on 
the back of about a 5.5% gain in May. Record exports are 
supporting seasonal demand. 

Livestock Leading Gainers in May and 2017 

Livestock is the only sector in backwardation -- 5.1% at 
the end of May vs. 3.9% a year ago on a one-year curve 
basis. It's showing up in the positive roll yield, also 5.1%. 
Renewed export prospects with China after a long 
absence are primary live-cattle and lean-hog supports. 

GRAINS MARKING TIME  

Soybeans May Be Too Pessimistic About Fate of 
Brazilian Real. If Brazil's currency weakens vs. the U.S. 
dollar, it will be a pressure factor on soybeans. The 8% 
decline in soybean prices in 2017 may be overly 
pessimistic. Since the end of 2015 (about the time when 
the current real-to-dollar rally began), the currency cross 
is up 22% through May 31 vs. only 5% for soybean 
futures. In mid-January, both were up about the same 
22% in the period. Despite the 1.8% BRLUSD spot 
exchange rate decline in May, the cross is unchanged in 
2017 and exports are weakening. 

Brazilian Real vs. Dollar and Soybean Prices 

Increased soybean production in Brazil and prospects for 
plenty more from the U.S. are pressuring prices. Brazil 
and the U.S. account for 80% of global exports, about 
evenly split. The 52-week average of Brazil soybean 
exports is down about 20% from the 2014 peak -- U.S 
exports are at new records. 

Higher Soybean Prices May Be Necessary to Revive 
Brazil Exports. Higher prices may be necessary to 
increase stalled Brazilian soybean exports. Despite 
record production estimates in 2017, Brazilian producers 
appear reluctant to release supplies to the global market 
until they get better prices. The 12-month average of 
Brazilian government soybean export estimates, at 54.5 
million tons, is unchanged from year-end 2015. Over the 
same period, USDA U.S. soybean exports have 
increased by one-quarter to a record 2.2 billion bushels, 
about 58.5 million tons. 

Brazilian Soybean Exports Decline, U.S. Rockets 

Though the market appears focused on Brazilian soybean 
production, it may have little effect on U.S.-traded prices 
unless widely exported. Since year-end 2015, front 
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soybean futures have risen about 5%. Price risks appear 
greater to the upside on the back of rapidly increasing 
U.S. exports. 

Increasing World Production May Pop Corn Prices If 
Not Exported. The highest USDA estimated U.S. corn 
exports in 10 years, coinciding with declining exports from 
other primary producers, shifts risks for prices to tick 
higher. A market focused on increasing global grain 
production may be missing a key element: actual supply 
put on the world market. Absent more non-U.S. corn 
exports, U.S. exports may simply increase until dampered 
by higher prices. Lower U.S.-traded prices and increasing 
local demand are reducing export incentives for non-U.S. 
producers. 

U.S. Corn Exports on a Tear, Others Declining 

U.S. production is the primary factor that should affect 
corn prices this growing season, but it is an unknown this 
early in the growing cycle. The trends of increasing U.S. 
exports vs. declines from other exporters indicate corn 
price risks are rising for potentially equal changes in 
production. 

Wheat May Be Ripe to Visit $4.70 Resistance on 
Surging Exports. Relieved of record shorts from the end 
of April, the wheat market may be poised to provide 
higher levels for those looking to reset. Due to low prices, 
U.S. plantings have declined to multi-decade lows. The 
52-week average of U.S. weekly wheat exports has 
surged to 490,000 tons (25.5 million total), up 32% year-
over-year. Recent adverse weather in prime U.S. wheat-
growing regions prompted a price increase and stopped-
out some of the record wheat net shorts. 

U.S. Wheat Exports On a Roll, Prices May Follow 

It may be a spark that's needed to get prices to revisit 
$4.70 a bushel, where wheat consolidated last April-May 
before breaking down, when exports reversed the 
downtrend into the current surge. Front wheat futures at 
$4.29 on May 31 may be poised to catch up to December 
futures near $4.70. 

SOFTS – SWEET COTTON  

Cotton Longs Just Riding the Tide of Surging U.S. 
Export. Unless the surge in U.S. cotton exports reverses, 
historic long positions appear poised to continue to 
benefit from increasing prices. The 90% 12-month export 
surge is a prime driver of record managed-money net 
longs and almost a 40% increase in cotton prices from 
the March 2016 low through May 31. A few months prior, 
the 52-week average of USDA cotton export estimates 
bottomed, and a few weeks later, net positions did so as 
well, near 13,000 short. The latest CFTC report shows 
105,000 long. 
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Cotton Positions, Exports & Prices in Bull Market 

Record longs heighten liquidation risk as U.S. production 
and prices increase. If history is a guide and exports 
remain strong, prices appear to have room to catch up. 
Exports and prospective planted acres are about the 
same as 2011, when prices averaged $1.36 a pound -- 
85% above current levels. 

Expunged of Excessive Hedge Fund Longs, Sugar Is 
Ripe to Sweeten. The recipe for increased sugar prices 
has improved. Prices have dipped to below 16 cents a 
pound, global stocks-to-use estimates are trending down, 
and managed-money net positions are net short 8,718 
raw-sugar contracts -- the most in almost two years. 
Indicating greater demand vs. supply, global sugar 
stocks-to-use is trending down for the longest run since 
2009-11. The last similar example of a significant price 
correction within a favorable supply-to-demand trend was 
2010. 

Net Sugar Positions Nearing Bottom of Range 

Sugar declined 50% in January-June 2010, then rallied 
150% to the 2011 peak. F.O. Licht says that 2017's 
surplus has pressured prices vs. a deficit in 2016. Higher 

prices may be necessary to stunt the favorable stocks-to-
use scenario. 

EXPORTING LIVESTOCK  

Trump and Sizzling Exports May Put a Fire Under 
Summer BBQ Costs. U.S. traded live cattle and lean 
hog futures are poised to continue to lead commodities in 
2017 on the back of record export demand. The highest 
USDA U.S. combined beef and pork estimated exports 
ever and positive 12% 12-month rate of change, the 
greatest in five years, are key drivers of the 13.5% 2017 
total return in the Bloomberg Livestock Index to May 31. 
Indicative of demand exceeding supply, livestock is the 
only BCOM sector subindex that remains in 
backwardation on a one-year curve basis. 

U.S. Beef and Pork Exports Jump to New Record 

Historically pressured by high negative roll expenses, 
livestock is the only sector with a positive roll yield the 
past year at 5.1%. Already recovering, rising meat 
exports to China, a recent trade initiative of the Trump 
administration, could mean a long-term low in livestock 
prices has been passed 
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DATA on BI COMD 

Performance - Overview 
Key Metrics

Historical 
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Performance – Commodity Total Returns 
Key Metrics 

 
 

Historical 
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Performance – Prices 
Key Metrics 

 
 
 

Historical 
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Performance – Volatility 
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Curve Analysis – Contango (-)  | Backwardation (+) 
Key Metrics 

 
Measured via the one-year futures spread as a percent of the first contract price. Negative means the one-year out future is higher (contango). Positive 
means the one-year out future is lower (backwardation.  
 

Historical 
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Curve Analysis – Gross Roll Yield 
Key Metrics 

Measured on a gross roll yield basis; the 251 business day difference between the total return and spot change.  

Historical 
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Curve Analysis – Forwards / Forecasts 
Spread % 

 
 

Data Set 
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Market Flows – Open Interest 
Key Metrics 

 
 
Historical 
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Market Flows – Commitment of Traders 
Key Metrics 

Historical 
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Market Flows – ETF Flows (annual) 

Monthly 
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BCOM Constituent Weights 
BCOM Index MEMB <GO> * Click hyperlinks to open in Bloomberg

Group  Commodity Ticker
May 2017 Contrib 

to Return %
May 31 2017 

Weight
Apr 28 2017 

Weight
Mar 2017              

Weight Change
2017 Target 

Weight

 Natural Gas NG -0.68 8.2% 7.8% 0.4% 8.0%
 WTI Crude CL -0.17 6.5% 6.6% -0.1% 7.2%

 Brent Crude CO -0.21 7.2% 7.4% -0.2% 7.8%
 ULS Diesel HO 0.01 3.4% 3.5% -0.1% 3.8%
 Gasoline XB 0.10 3.6% 3.9% -0.3% 3.8%

-0.96 28.9% 29.2% -0.3% 30.6%
 Corn C 0.11 7.6% 7.6% 0.1% 7.4%

 Soybeans S -0.24 5.7% 5.6% 0.1% 5.8%
 Wheat W -0.03 3.4% 3.4% 0.1% 3.3%

 Soybean Oil BO -0.03 2.6% 2.6% 0.0% 2.8%
 Soybean Meal SM -0.17 3.0% 2.9% 0.1% 2.9%
 HRW Wheat KW -0.02 1.2% 1.2% 0.1% 1.2%

-0.36 23.4% 23.0% 0.4% 23.5%
 Copper HG -0.08 7.8% 7.9% -0.1% 7.6%

 Aluminum LA 0.03 5.1% 5.2% -0.1% 4.6%
 Zinc LX -0.03 2.7% 2.9% -0.1% 2.7%

 Nickel LN -0.12 2.4% 2.5% -0.1% 2.5%
-0.21 18.0% 18.5% -0.5% 17.4%

 Gold GC 0.03 12.2% 11.9% 0.2% 11.2%
 Silver SI 0.03 4.3% 4.6% -0.2% 4.1%

0.07 16.5% 16.5% 0.0% 15.3%
 Sugar SB -0.21 2.7% 2.8% -0.1% 3.4%
 Coffee KC -0.07 2.2% 2.3% -0.1% 2.4%
 Cotton CT -0.04 1.6% 1.5% 0.0% 1.4%

-0.31 6.4% 6.6% -0.2% 7.2%
 Live Cattle LC 0.06 4.3% 3.9% 0.5% 4.0%
 Lean Hogs LH 0.29 2.4% 2.4% 0.0% 2.1%

0.36 6.8% 6.3% 0.5% 6.1%
Total -1.41 100% 100% 100%

Energy

Livestock

Softs

Precious 
Metals

Industrial 
Metals

Grains
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BLOOMBERG INTELLIGENCE: COMMODITY DASHBOARDS 
BI <GO> * Click hyperlinks to open in Bloomberg

Crude Oil Production: BI OILS <GO> Natural Gas Production: BI NGAS <GO>

Precious Metal Mining: BI PMET <GO> Agricultural Chemicals: BI AGCH <GO>

Copper: BI COPP <GO> Aluminum: BI ALUM <GO>

BI provides analysis on several key drivers of BCOM performance; industrial and precious metals mining, oil and natural gas production, and 
agricultural chemicals. The dashboards include key macro data libraries and interactive charting and commentary from analysts with an average 
of seventeen years of experience. 
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COMMODITY CHEAT SHEET FOR THE BLOOMBERG PROFESSIONAL® SERVICE

* Click hyperlinks to open in Bloomberg

Broad Commodities Energy
Top commodity news CTOP Top energy news ETOP
Global commodity prices GLCO Top oil news OTOP 
Commodity playbook CPLY Crude Oil Production Dashboard BI OILS
Commitments of traders report COT First Word oil NI BFWOIL 
Calendar of commodity events ECO17 News on oil inventories TNI OIL INV 
Commodity arbitrage calculator CARC Oil Buyer's Guide newsletter NI OBGBRIEF
Commodity fundamental data explorer FDM Pipes & Wires newsletter NI PAWSBRIEF
Commodity futures overview CMBQ Oil market analysis BOIL
Security finder SECF Nat gas spot prices BGAS
Commodity data contributors & broker CDAT Forward European utility markets EUM
Contract table menu CTM News on oil markets NI OILMARKET 
Seasonality chart SEAG News on OPEC NI OPEC 
Commodity curve analysis CCRV OPEC production and prices OPEC
Commodity fair values CFVL Oil markets menu OIL 
Commodity price forecasts CPFC Crude stored in tankers NOON
Commitments of Traders Report COT Refinery outages REFO
Commodity maps BMAP Oil’s decline EXT5 
Commodity options monitor OMON Oil versus inflation expectations SWIF
Commodities charts COSY
Commodity Investors menu CMNV Metals
US exchange traded product fund flows ETF Top metal news METT 

Precious metal dashboard BI PMETG
Base metals dashboard BI BMET

Commodity Indices Metals prices and data MINE 
Index description BCOM Index DES Precious metals prices and rates MTL 
Index constituent weights BCOM Index MEMB Metals Bulletin MB 
Listed index futures BCOM Index CT COMEX inventories COMX 
Option volatility surface BCOM Index OVDV LME monitor LME 
Seasonality chart BCOMNG Index SEAG LME implied volatilities LMIV 
Commodity index futures movers FMV LME warehouse inventories LMEI 
Commodity index ranked returns CRR 

Agriculture
Weather Top agriculture news YTOP 
Global weather database WETR Agriculture calendar AGRI 
US snow monitor SNOW Agriculture spot prices AGGP
EU weather & utility models EUMM Agriculture supply & demand AGSD

Crop calendar CCAL

BCOM QUICK FACTS Index Methodology

 Weighting Bias 2/3 market liquidity and 1/3 world production
 No. of Commodities 20
 Re-balancing Frequency Annual
 Roll Schedule Monthly (5 day roll)
 Caps/Limits Single commodity: max 15%

Single commodity and its derivatives: max 25%
Related commodity groups: max 33%

 First Value Date 30 December 1990

The data provided in this report can be easily accessed on the Bloomberg Professional® service along with numerous news 
and analytical tools to help you stay on top of the commodity markets.

27

https://blinks.bloomberg.com/screens/CTOP
https://blinks.bloomberg.com/screens/ETOP
https://blinks.bloomberg.com/screens/GLCO
https://blinks.bloomberg.com/screens/OTOP
https://blinks.bloomberg.com/screens/CPLY
https://blinks.bloomberg.com/screens/BI%20OILS
https://blinks.bloomberg.com/screens/COT
https://blinks.bloomberg.com/screens/NI%20BFWOIL
https://blinks.bloomberg.com/screens/ECO17
https://blinks.bloomberg.com/screens/TNI%20OIL%20INV
https://blinks.bloomberg.com/screens/CARC
https://blinks.bloomberg.com/screens/NI%20OBGBRIEF
https://blinks.bloomberg.com/screens/FDM
https://blinks.bloomberg.com/screens/NI%20PAWSBRIEF
https://blinks.bloomberg.com/screens/CMBQ
https://blinks.bloomberg.com/screens/BOIL
https://blinks.bloomberg.com/screens/SECF
https://blinks.bloomberg.com/screens/BGAS
https://blinks.bloomberg.com/screens/CDAT
https://blinks.bloomberg.com/screens/EUM
https://blinks.bloomberg.com/screens/CTM
https://blinks.bloomberg.com/screens/NI%20OILMARKET
https://blinks.bloomberg.com/screens/SEAG
https://blinks.bloomberg.com/screens/NI%20OPEC
https://blinks.bloomberg.com/screens/CCRV
https://blinks.bloomberg.com/screens/OPEC
https://blinks.bloomberg.com/screens/CFVL
https://blinks.bloomberg.com/screens/OIL
https://blinks.bloomberg.com/screens/CPFC
https://blinks.bloomberg.com/screens/NOON
https://blinks.bloomberg.com/screens/COT
https://blinks.bloomberg.com/screens/REFO
https://blinks.bloomberg.com/screens/BMAP
https://blinks.bloomberg.com/screens/EXT5
https://blinks.bloomberg.com/screens/OMON
https://blinks.bloomberg.com/screens/SWIF
https://blinks.bloomberg.com/screens/COSY
https://blinks.bloomberg.com/screens/CMNV
https://blinks.bloomberg.com/screens/ETF
https://blinks.bloomberg.com/screens/METT
https://blinks.bloomberg.com/screens/BI%20PMETG
https://blinks.bloomberg.com/screens/BI%20BMET
https://blinks.bloomberg.com/screens/MINE
https://blinks.bloomberg.com/securities/bcom%20index/des
https://blinks.bloomberg.com/screens/MTL
https://blinks.bloomberg.com/securities/bcom%20index/memb
https://blinks.bloomberg.com/screens/MB
https://blinks.bloomberg.com/securities/bcom%20index/ct
https://blinks.bloomberg.com/screens/COMX
https://blinks.bloomberg.com/securities/bcom%20index/ovdv
https://blinks.bloomberg.com/screens/LME
https://blinks.bloomberg.com/securities/bcom%20index/seag
https://blinks.bloomberg.com/screens/LMIV
https://blinks.bloomberg.com/screens/FMV
https://blinks.bloomberg.com/screens/LMEI
https://blinks.bloomberg.com/screens/CRR
https://blinks.bloomberg.com/screens/YTOP
https://blinks.bloomberg.com/screens/WETR
https://blinks.bloomberg.com/screens/AGRI
https://blinks.bloomberg.com/screens/SNOW
https://blinks.bloomberg.com/screens/AGGP
https://blinks.bloomberg.com/screens/EUMM
https://blinks.bloomberg.com/screens/AGSD
https://blinks.bloomberg.com/screens/CCAL
http://www.bloombergindices.com/content/uploads/sites/2/2015/12/BCOM-Methodology-January-2016_FINAL.Updated.pdf


BLOOMBERG, BLOOMBERG INDICES and BCOM are trademarks or service marks of Bloomberg Finance L.P. 

Bloomberg Finance L.P. and its affiliates ("collectively, "Bloomberg") or Bloomberg's licensors own all proprietary 

right in the BLOOMBERG INDICES or BCOM. Bloomberg does not guarantee the timeliness, accuracy or 

completeness of any data or information relating to BLOOMBERG INDICES or BCOM. Bloomberg makes no 

warranty, express or implied, as to the BLOOMBERG INDICES or BCOM 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. Back-tested 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 BCOM 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 or BCOM 

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 or BCOM should not be considered as information sufficient upon which to base an 

investment decision. All information provided by the BLOOMBERG INDICES or BCOM 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. © 2016 Bloomberg Finance L.P. All rights reserved. This document and its contents may 

not be forwarded or redistributed without the prior consent of Bloomberg. 

The BLOOMBERG PROFESSIONAL® service and BLOOMBERG Data (the “Services”) are owned and 

distributed by Bloomberg Finance L.P. (“BFLP”) in all jurisdictions other than Argentina, Bermuda, China, India, 

Japan, and Korea (the “BLP Countries”). BFLP is a wholly owned subsidiary of Bloomberg L.P. (“BLP”). BLP 

provides BFLP with global marketing and operational support and service for the Services and distributes the 

Services either directly or through a non-BFLP subsidiary in the BLP Countries. Certain functionalities distributed 

via the Services are available only to sophisticated institutional investors and only where the necessary legal 

clearance has been obtained. BFLP, BLP and their affiliates do not guarantee the accuracy of prices or information 

in the Services. Nothing in the Services shall constitute or be construed as an offering of financial instruments by 

BFLP, BLP or their affiliates, or as investment advice or recommendations by BFLP, BLP or their affiliates of an 

investment strategy or whether or not to “buy”, “sell” or “hold” an investment. Information available via the 

Services should not be considered as information sufficient upon which to base an investment decision. 

BLOOMBERG, BLOOMBERG PROFESSIONAL, BLOOMBERG MARKETS, BLOOMBERG NEWS, 

BLOOMBERG ANYWHERE, BLOOMBERG TRADEBOOK, BLOOMBERG TELEVISION, BLOOMBERG 

RADIO, BLOOMBERG PRESS and BLOOMBERG.COM are trademarks and service marks of BFLP, a Delaware 

limited partnership, or its subsidiaries.  © 2016 Bloomberg Finance L.P. All rights reserved. This document and its 

contents may not be forwarded or redistributed without the prior consent of Bloomberg. 

Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates. Bloomberg Intelligence 

shall not constitute, nor be construed 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 a recommendation as to an investment or other strategy. No aspect of the Bloomberg 

Intelligence function is based on the consideration of a customer's individual circumstances. Bloomberg Intelligence 

should not be considered as information sufficient upon which to base an investment decision.  You should 

determine on your own whether you agree with Bloomberg Intelligence. 

Bloomberg Intelligence is offered where the necessary legal clearances have been obtained. Bloomberg Intelligence 

should not be construed as tax or accounting advice or as a service designed to facilitate any Bloomberg Intelligence 

subscriber's compliance with its tax, accounting, or other legal obligations. Employees involved in Bloomberg 

Intelligence may hold positions in the securities analyzed or discussed on Bloomberg Intelligence. 

28


	BCOM May Final Comb
	BCOM May Finalx

	bcom May 2017 wt contrib
	MEMB and FORECAST

	Cheat Sheets & Disclaimer
	Cheat sheets
	Disclaimer




