
The Dow Jones-UBS Commodity Index (DJ-UBSCI) incorporates 
a predetermined contract schedule as defined by Table G of 
its Handbook.1 Composed of longer-dated commodity futures 
contracts, the forward versions of the DJ-UBSCI allow investors to 
measure exposure to different parts of the commodity futures curves 
by shifting the Table G contract schedule one month forward (F1),  
two months forward (F2) or three months forward (F3).

In contrast, the Dow Jones-UBS Roll Select Commodity Index is a 
version of the DJ-UBSCI that aims to mitigate the effects of contango 
on index performance.  It works by dynamically rolling into the futures 
contract showing the most backwardation or least contango from 
among those contracts with 9 months or fewer until expiration.

Figures 1-4 show the number of months ahead on the futures curve 
the Forward Month versions and the Dow Jones-UBS Roll Select 
Commodity Index have been relative to the DJ-UBSCI over the last 
three years. Despite the similar risk/return characteristics in the table 
below, the Dow Jones-UBS Roll Select Commodity Index does 
not share very many contract holdings with the DJ-UBSCI Forward 
Month versions.

Index 3-Yr Risk 3-Yr Return

DJ-UBSCI 22.06% -7.18%

DJ-UBSCI F1 21.87% -4.77%

DJ-UBSCI F2 21.61% -4.43%

DJ-UBSCI F3 21.44% -3.51%

DJ-UBS Roll Select 21.36% -3.04%
 

The distribution of the contract holdings for the Dow Jones-UBS 
Roll Select Commodity Index is much more diversified compared 
to the predetermined contract schedules of F1, F2 and F3. For 
example, the DJ-UBSCI F3 (Figure 3) holds the contract two months 
ahead ~50% of the time and ~50% four months ahead for Energy, 
Livestock and Industrial Metals. For Agriculture and Precious Metals, 
the DJ-UBSCI F3 distribution is ~33% two months ahead, ~25% 
three months ahead, and ~33% four months ahead or beyond. The 
average across all 19 commodities within the Dow Jones-UBS Roll 
Select Commodity Index (Figure 4) is ~21% same contract, ~13% 
two months ahead, ~7% three months ahead, ~29% four months 
ahead, ~10% five months ahead, and ~20% six months ahead.

Figure 1. DJ-UBSCI F1 Relative to DJ-UBSCI2 
COMMODITY 0 M 1 M 2 M 3 M 4 M 5 M 6 M 7 M
Natural Gas 50% 50%
Crude Oil 50% 50%
Unleaded Gas 50% 50%
Heating Oil 50% 50%
Live Cattle 50% 50%
Lean Hogs 42% 17% 42%
Wheat 58% 25% 17%
Corn 58% 25% 17%
Soybeans 58% 33% 8%
Soybean Oil 58% 8% 25% 8%
Aluminum 50% 50%
Copper 58% 25% 17%
Zinc 50% 50%
Nickel 50% 50%
Gold 58% 33% 8%
Silver 58% 25% 17%
Sugar 67% 17% 8% 8%
Cotton 67% 17% 8% 8%
Coffee 58% 25% 17%

Figure 2. DJ-UBSCI F2 Relative to DJ-UBSCI
COMMODITY 0 M 1 M 2 M 3 M 4 M 5 M 6 M 7 M
Natural Gas 100%
Crude Oil 100%
Unleaded Gas 100%
Heating Oil 100%
Live Cattle 100%
Lean Hogs 8% 83% 8%
Wheat 17% 50% 33%
Corn 17% 50% 33%
Soybeans 17% 67% 17%
Soybean Oil 17% 17% 50% 17%
Aluminum 100%
Copper 17% 50% 33%
Zinc 100%
Nickel 100%
Gold 17% 67% 17%
Silver 17% 50% 33%
Sugar 33% 33% 17% 17%
Cotton 33% 33% 17% 17%
Coffee 17% 50% 33%

Figure 3. DJ-UBSCI F3 Relative to DJ-UBSCI
COMMODITY 0 M 1 M 2 M 3 M 4 M 5 M 6 M 7 M
Natural Gas 50% 50%
Crude Oil 50% 50%
Unleaded Gas 50% 50%
Heating Oil 50% 50%
Live Cattle 50% 50%
Lean Hogs 42% 17% 42%
Wheat 33% 42% 17% 8%
Corn 33% 42% 17% 8%
Soybeans 8% 42% 42% 8%
Soybean Oil 8% 17% 25% 8% 17% 17% 8%
Aluminum 50% 50%
Copper 33% 42% 17% 8%
Zinc 50% 50%
Nickel 50% 50%
Gold 8% 42% 42% 8%
Silver 33% 42% 17% 8%
Sugar 17% 25% 17% 8% 33%
Cotton 17% 25% 25% 8% 17% 8%
Coffee 33% 42% 17% 8%

Figure 4. Roll Select Relative to DJ-UBSCI
COMMODITY 0 M 1 M 2 M 3 M 4 M 5 M 6 M 7 M
Natural Gas 17% 33% 33% 17%
Crude Oil 3% 11% 86%
Unleaded Gas 22% 11% 25% 42%
Heating Oil 25% 17% 17% 42%
Live Cattle 33% 31% 28% 8%
Lean Hogs 33% 8% 14% 19% 11% 14%
Wheat 25% 6% 14% 31% 22% 3%
Corn 14% 3% 17% 33% 25% 8%
Soybeans 42% 6% 42% 11%
Soybean Oil 25% 8% 17% 25% 19% 6%
Aluminum 8% 17% 44% 31%
Copper 14% 6% 19% 31% 19% 11%
Zinc 31% 31% 39%
Nickel 11% 53% 36%
Gold 47% 22% 28% 3%
Silver 31% 11% 28% 25% 6%
Sugar 8% 22% 14% 31% 14% 11%
Cotton 33% 19% 8% 14% 25%
Coffee 25% 6% 17% 22% 19% 11%
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•	 �The distribution of the contract schedule for Dow Jones-UBS Roll Select Commodity Index is much more 
diversified compared to the predetermined contract schedules for F1, F2 and F3.
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The Dow Jones-UBS Commodities Indexes are a product of Dow Jones Indexes, the marketing name and a licensed trademark of CME Group Index Services LLC (“CME Indexes”) and 
UBS Securities LLC (“UBS Securities”). “Dow Jones®”, “Dow Jones Indexes” and “Dow Jones-UBS Commodities Indexes” are service marks of Dow Jones Trademark Holdings, LLC 
(“Dow Jones”) and UBS AG, as the case may be, and have been licensed for use by CME Indexes. “CME” is a trademark of Chicago Mercantile Exchange Inc. The Dow Jones-UBS 
Commodity Indexes are based in whole, or in part, on the Sugar No. 11, Cotton No. 2, Coffee C, Cocoa, Brent Crude, Gasoil and FCOJ-A futures contracts owned by ICE Data, LLP and 
its Affiliates, and are used by CME Indexes with permission under license by ICE Data, LLP.

All information in these materials is provided “as is”. CME Indexes, UBS Securities and their respective affiliates do not make any representation regarding the accuracy or completeness of 
these materials, the content of which may change without notice, and each of CME Indexes, UBS Securities and their respective affiliates disclaims liability related to these materials. 

All information provided by CME Indexes is impersonal and not tailored to the needs of any person, entity or group of persons. Dow Jones, its affiliates and CME Indexes do not sponsor, 
endorse, sell, promote or manage any investment fund or other vehicle that is offered by third parties and that seeks to provide an investment return based on the returns of any index. CME 
Indexes is not an investment advisor, and CME Indexes makes no representation regarding the advisability of investing in any such investment fund or other vehicle. Inclusion of a futures 
contract within an index is not a recommendation by Dow Jones, CME Indexes, UBS Securities or their respective affiliates to buy, sell, or hold such futures contract, nor is it considered to 
be investment advice. Exposure to an asset class is available through investable instruments based on an index. It is not possible to invest directly in an index. There is no assurance that 
investment products based on the index will accurately track index performance or provide positive investment returns.

Redistribution, reproduction and/or photocopying in whole or in part is prohibited without written permission.

*The Dow Jones-UBS Commodity Index was launched on July 14, 1998, and its subindexes, forward indexes and related indexes may have been launched at later dates. To the extent 
information for these indexes for the period prior to initial calculation date is made available, any such information will be back-tested (i.e., calculations of how an index might have performed 
during that time period if the index had existed). Any comparisons, assertions and conclusions regarding the performance of an index during the time period prior to the initial calculation 
date will be based on back-testing. Back-tested performance information is purely hypothetical and is provided solely for informational purposes. Back-tested performance does not 
represent actual performance, and should not be interpreted as an indication of actual performance. Past performance is also not indicative of future results. Index performance is not the 
same as fund performance as it does not reflect management and other fees. For a more complete description of the DJ-UBSCI, reference is made to the DJ-UBSCI Handbook.

1   Dow Jones-UBS Commodity Index Handbook http://www.djindexes.com/commodity/?go=handbook 
2   Data from September 2008 to August 2011.


