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Equity Performance 
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Equity Sector Performance 
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Other Asset Class Performance 
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Commodities Performance 
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Oopsie Daisy … 



Commodities Performance 
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Lots of Choices 



The Big 10 
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Traded 

Fund 



(Can I trust it?) 

(Can I trade it?) 

(Can I do better?) 

Efficiency 

Tradability 

Fit 



Efficiency 



Commodities are Spendy 
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Rolling 1-Year Periods 
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Taxes 

Column1 
Limited 

Partnership ETF 
ETN 

 Tickers 
Affected 

DBC, GCC, GSG, 
USCI 

BCM, DJCI, DJP, 
DPU,  

GSC, GSP, RJI, SBV, 
UCI 

 LT Tax Rate Irrelevant 15% 

 ST Tax Rate Irrelevant 35% 

 LT/ST Split 60%/40% Irrelevant 

 Mark-to-
Market? 

At year-end Nope 

 K-1 Form? Yes Nope 



ETN Issuer Counterpary Risk 
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Trading 



Spreads! 
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1 Year Premia/Discounts 
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Fit 



What’s the Market Cap of Wheat? 
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Maybe Open Interest? 

Energy 
52% 

Agriculture 
23% 

Precious Metal 
13% 

Base Metal 
12% 



Commodities Performance 
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The Best Commodities Chart (Part 1) 



The Best Commodities Chart (Part 2) 

Source: HardAssetsInvestor.com 



The Best Commodities Chart (Part 2) 

Source: HardAssetsInvestor.com 



Implied Headwinds 
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No Status Quo 
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Implied Headwinds 
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It all depends 
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It all depends 
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It all depends 
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Something Different? SDCI 
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To conclude …  

1: An active decision about your passive index 

2: Total Cost: Expense Ratio + Spreads 

3: Risks: Contango + Counterparty 

4: Taxes 


