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OBJECTIVES

� Gain exposure to Commodities via Equity 
instruments

� Benefit from long-term equity growth
� Benefit from the secular trend in commodities 

markets
� Benefit from diversification via the lower 

correlation with “mainstream” global asset class
� Benefit from ECPI ESG Rating Methodology

COMMODITY-ASSOCIATED SECTOR 
SELECTION
Featured companies, all listed in the global 
markets, must belong to one of the following 
commodity-related sectors (rif. Thomson Financial 
Datastream classification): that allows a more 
efficient and environmental – friendly use of power 
resources.
Commodity-related sectors:
� Energy
� Food Production
� General Mining
� Gold Mining

SECTOR WEIGHTING ALGORITHM
Each sector is weighted according to its market 
capitalization relative to the total martket
capitalization represented by the 4 sectors. 
At every index review sector weights are 
rebalanced. 
The sector breakdown as of the latest review 
(October 2010):
� 55% Energy
� 15% Food Production
� 25% Industrial  Metals
� 5%   Precious Metals
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ECPI RATING METHODOLOGY

ECPI’s proprietary ESG Rating Methodology 
represents a disciplined and certified (ISO 9001) 
approach to assessing the quality of a company’s 
environmental and social policies and corporate 
governance structure through a series of indicators 
of non-financial performance grouped under:
� Environmental Strategy and Policy
� Environmental Management
� Products (industry specific)
� Production Process (industry specific)
� Community Relations
� Employees and Human Capital
� Markets
� Corporate Governance & Shareholders

A strong ESG profile indicates a superior 
management structure and therefore higher 
expected returns over the long-term.

INDEX CONSTRUCTION

SINGLE STOCK SELECTION & WEIGHTING

The selection of the individual index components 
is based on their ECPI ESG Rating and their 
market capitalization:
companies with an ESG Rating higher than E- are 
ranked by 1) their ESG Rating and 2) their 
adjusted market capitalization and are selected 
accordingly.
Within each sector, stocks are equally weighted as 
of each rebalancing date.

LIQUIDITY CRITERIA

Stocks are selected using the following liquidity 
criteria:
� Minimum market cap: EUR 3 bio
� 6-months Average Trading Volume: EUR 10 mio

INDEX SUMMARY

The ECPI Global Commodity Equity Index is made 
up of the highest ESG rated companies in 
commodity-related sectors.
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COMMODITY-RELATED INDUSTRIES

Industries are defined according to Thomson Reuters Datastream classification. Companies belonging to 
the following industries are aggregated into 4 commodity-related sectors:

� World DS Oil & Gas Production 

sector: Energy

� World DS Oil Equipment Services and Distribution 

sector: Energy

� World DS Food Producer 

sector: Food

� World DS Industrial Metals

sector: Industrial metals

� World DS General Mining

sector: Industrial metals

� World DS Coal  

sector: Industrial metals

� World DS Gold Mining 

sector: Precious Metals

� World DS Diamond & Gemstones 

sector: Precious Metals

� World DS Platinum & Precious Metals

sector: Precious Metals

COMMODITY-RELATED SECTORS

� Energy
� Food
� Industrial Metals
� Precious Metals
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Number of Constituents
Eligibility Monitoring
Component Weights
Component Minimum Market Cap 
Minimum 6 months ADV 
Index Rebalancing Frequency
Currency of Calculation
Average Market Cap (EUR bio)
Largest Market Cap  (EUR bio)
Smallest Market Cap (EUR bio)
Highest Index Value (since 2003)
Lowest Value (since 2003)

U$ 5 mln

69

EUR 3 bio
Sector Weighting 
Daily

EURO

894.30

26.97
144.88
4.05
3274.69

Annual

Average

Since 2003

Annualized Volatility

22.06%

P/E Est P/E P/B P/S P/CF DY
14.05 11.65 1.81 0.98 8.06 2.25

Fundamental Analysis

Country Weight

Basic Materials 26.96%

Consumer, Non-cyclical 14.77%

Energy 57.19%

Industrial 1.08%

Country Weight

AUSTRALIA 6.64%

AUSTRIA 1.65%

BRAZIL 2.75%

CANADA 14.62%

FRANCE 4.56%

HONG KONG 2.37%

INDIA 1.08%

ITALY 3.64%

JAPAN 7.44%

LUXEMBOURG 1.08%

NETHERLANDS 2.88%

NORWAY 3.55%

SOUTH AFRICA 3.25%

SOUTH KOREA 1.00%

SPAIN 1.52%

SWITZERLAND 1.11%

TAIWAN 1.11%

UNITED KINGDOM 11.90%

UNITED STATES 27.85%
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Asset Class Equity Bond 

Investment Objective Beta Alpha

Constituents Large Caps Medium Caps

Screening Positive Negative

Bias Geographical Industry

Index Summary

Quantitative

Alternative

Income

Small Caps

Both

-11.56%

17.98%

42.89%

-42.11%

25.59%
7.95%

64.37%
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CONTACTS

Index Dept.
+352 26 845633
data@ecpindices.lu

www.ecpindices.com
Bloomberg: ECPS 
Reuters: ECAPITAL

Research Dept.
+39 02 97165700
research@ecpindices.com

DEFINITIONS

P/E trailing: Current price/index earnings. Index earnings are calculated by summing up the trailing 12 
months EPS before XO items of the member companies multiplied by the shares in the index and divided by 
the index divisor. US and Canada: calculated using trailing 12 month diluted EPS from continuous operations 
of each member.
P/E projected: Current price/index projected earnings. Index projected earnings are calculated by summing 
all members’ best EPS in FY1 multiplied by shares in the index and divided by the index divisor. 
P/B: Current price/index weighted book value. Index weighted book value is calculated by summing up 
current book value per share of the member companies, multiplied by the shares in the index and divided by 
the index divisor.
P/S: Current price/index sales. Index sales are calculated by summing up all trailing 12 month sales per 
share, multiplied by shares in the index and divided by the index divisor.
P/CF: Current price/index cash flow. Index cash flow is calculated by summing up the trailing 12 month cash 
flow per share of the member companies, multiplied by the shares in the index and divided by the index 
divisor. 
Dividend  Yield: Index dividend/current price. Index dividend is calculated by taking the sum of all members’ 
last 12 month dividends, multiplied by shares in the index and divided by the index divisor. Market convention 
dividends use gross dividends except for Australia, New Zealand, and the United Kingdom, which use net.

Fundamental Data Source: Bloomberg

Disclaimer
This document has been prepared by ECP International S.A., and/or ECPI S.r.l., and/or any of their subsidiaries and affiliates, being noted that ECP International S.A., ECPI S.r.l., are
entirely owned by ECPI Group S.p.a., a company organized and existing under the laws of Italy, with registered office at Via G. Carducci, 9 - 20123 Milan, Italy (the “ECPI Group
Companies”) as part of their internal research activity. The information provided herein and, in particular, the data contained in this document are taken from information available to
the public. All information contained herein is obtained from sources believed by it to be accurate and reliable. While the opinions and information contained in this document are
based on public sources believed to be reliable and in good faith, ECPI Group Companies have not independently verified the accuracy of such public sources. Because of the
possibility of human, technical or whatsoever kind of similar error, however, such information is provided “as is” without warranty of any kind and ECPI Group Companies, in
particular, make no representation or warranty, whether express or implicit, as to the fairness, accuracy, timeliness, completeness, merchantability and/or fitness of any such
information and opinions contained in this document.
Accordingly, neither ECPI Group Companies nor any of their respective directors, managers, officers or employees shall be held liable for whatever reason (including, without
limitation, liability in negligence) for any loss (including consequential loss), expense, consequential, special, incidental, direct or indirect or similar damage, whether or not advised of
the possibility of such damage, in connection with the fairness, accuracy, timeliness, completeness, merchantability and/or fitness of the information and opinions contained in this
document and/or arising from any use or performance of this document or its contents or otherwise arising in connection with this document.
Any opinions, forecasts or estimates contained herein constitute a high-level information statement only valid as at the date of its release. There can be no assurance that the
evolution of the information contained herein and/or any future events will be consistent with such opinions, forecasts or estimates. Any information herein is at any time subject to
change, update or amendment subsequently to the date of this document, with no undertaking by ECPI Group Companies to notify such change, update or amendment.
This document is not, nor may it be construed as to constitute a recommendation to make any kind of investment decision or an offer for sale or subscription of or a solicitation of any
offer to buy or subscribe for any financial instrument. Accordingly, this document may not be used as a solicitation or an offer for sale or subscription, and any solicitation or offer shall
be made only in accordance with all applicable laws and regulation, including, whenever applicable, the filing of a prospectus with the relevant authorities. ECPI Group Companies
are not financial advisors subject to special authorization and thus do not provide formal financial advice in the area of investment nor perform any asset management activity. ECPI
Group Companies recommend to potential investors wishing to be provided with formal financial advice in the area of investment to contact a financial advisor duly authorized by the
competent regulatory authority of its country.
ECPI Group Companies publish researches on a regular basis. This publication has been prepared on behalf of ECPI Group Companies solely for information purposes. All the
information contained herein is copyrighted in the name of ECPI Group Companies, and none of such information may be copied or otherwise reproduced, except for personal use
only, further transmitted, transferred, published, disseminated, redistributed or resold, in whole or in part, in any form or manner or by any means whatsoever, by any person without
ECPI Group Companies’ prior written consent.
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