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WisdomTree Company Overview
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Who We Are Investment Philosophy & Approach 

WisdomTree is a global asset manager with a track record of 

innovation, competitive performance and thought leadership 

since 2006. WisdomTree is headquartered in New York and has 

over 200 employees globally.

Our belief that a fundamentally weighted approach can 

produce attractive returns with less risk and expense

than active management made us a pioneer in

factor-based investing.

WisdomTree Solutions What We Can Deliver

WisdomTree manages $70 billion across innovative solutions

that are designed to meet investors’ needs across asset classes

and market cycles.

Our investment strategies are delivered through exchange

traded products (ETPs) which can provide intra-day liquidity,

transparency, and tax efficiency. ETPs can be designed to

track the returns of many different financial instruments, and

they trade on exchanges to allow investors to meet their needs

of trading flexibility.

WisdomTree Asset 

Management, Inc.
- Headquartered in New 

York City

Mexico & South America 

Presence
- Dedicated Employee 

with support from 

Compass Group

WisdomTree  UK Ltd 
- London Office

WisdomTree Ireland Ltd
- Dublin Office

- Milan Office

Israel Presence
- Dedicated 

Independent  

Contractor

All data as of 26/03/2021. 1WisdomTree Investments, Inc., through its subsidiaries in the U.S. and Europe (collectively “WisdomTree”).
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2003 2012 2014 2018 2020

Europe's first platform of 

3x Short & Leveraged 
ETPs

WisdomTree in Europe
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World’s 

first 

commodit

y ETP -

Gold

World’s 

first Oil 

ETP

First full 

range 

commodit

y ETP suite

Short & 

Leveraged 

Commodit

y suite

First FX 

ETP suite

Boost 

Acquisition and 

Launch of 
UCITS Platform

ETF 

Securities 
Acquisition

First 

Physical 

India ETF in 

Europe

World’s

first 

CoCo ETF

Launch of 

WisdomTree’s

first crypto

currency ETP

Founded in 2006 in the US 
with a passion for creating 
better ways to invest 
WisdomTree was the first 
investment manager to 
weight by dividends. Since 
then, our European business 
has grown in terms of our 
product set and Assets 
under management (AUM). 

We did this initially through 
the acquisition of Boost, 
who were the first European 
platform to solely offer 3x 
leveraged and inverse ETPs.

In April 2018, we 
completed the 
acquisition of ETF 
Securities' exchange-
traded commodities, 
currencies and short-
and-leveraged business, 
including the world’s first 
gold ETP. 

In September 2019, we 
unified 224 products 
under the WisdomTree 
brand and closed 192 
duplicative or 
extraneous products 
across our product set.

ETF SECURITIES
BOOST
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Thoughtful exposures across all asset classes

WisdomTree Model Portfolio 5

CURRENCIES

COMMODITIESDIGITAL ASSETS

Bitcoin

S&L

Commodities

Currencies

Physical Access

Synthetic Access

Enhanced

Equities 

Fixed Income

Quality        

Thematics

Equity Income

Small Cap Dividends

Market Access

EQUITY FIXED INCOME

Enhanced Yield 

Market Access

Each of our products 

is designed to redefine 

either how an investment is 

built or how a country or 

asset class is accessed, 

creating, what  we believe, 

is a better investing 

experience.

Currency Pairs

S&L – short and leveraged
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WisdomTree Enhanced Broad Commodities
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WisdomTree Enhanced Broad Commodities

A diversified strategic approach which enhances the risk-return profile

Source: WisdomTree. Historical performance is not an indication of future performance and any investments may go down in value.

Investors get a well-diversified basket of 23 
commodities across precious metals, industrial 
metals, energy and agricultural commodities

Broad commodities 
basket

Optimising commodity carry can enhance 
returns from an improved roll yield and reduce 
risk

Enhanced risk-return 
profile

The approach generates alpha over the long-
term and is therefore a suitable core 
commodity option

Strategic exposure to 
commodities 

7
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Investment Philosophy

A smart approach to investing in commodities can generate long-term alpha

Source: WisdomTree. Historical performance is not an indication of future performance and any investments may go down in value.

A smart approach can enhance the risk-

return profile 

Smart

commodity 

investing

Smart way to invest in commodities

+ Diversity: We use Bloomberg Commodity Index 
(BCOM) weights spread across 23 commodities

+ Enhanced returns: The strategy maximises the 
carry (roll yield) by investing in the most optimal 

contract on the futures curve (most 
backwardated or least contangoed contract) 

+ Structural risk reduction: Contracts further along 
the futures curve typically have lower risk 
compared to front month contracts

+ Maximise curve potential: The set of investible  
contracts includes very long tenors as long as 
they are liquid

+ Systematic and transparent: Clearly explained 

rules-based investment methodology 

8
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WisdomTree Enhanced Commodities Bloomberg Commodity Index

The strategy strongly outperforms the Bloomberg Commodity Index (BCOM)

Our enhanced approach has added value historically

Sources: WisdomTree, Bloomberg. Data from 31/05/01 to 31/12/20 and based on monthly returns. WisdomTree Enhanced Commodities refers to the

Optimised Roll Commodity Total Return Index which started its live calculation on 30/07/13 and is the underlying index for the strategy. Calculations are 

based on total return indices and include backtested data. Historical performance is not an indication of future performance and any investments may go 

down in value.
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The strategy aims to provide an efficient access to commodities

Commodity Model Portfolio

Commodity futures investors can enhance roll returns

10

Source: WisdomTree. Historical performance is not an indication of future performance and any investments may go down in value.

Total Return Spot Return Roll Return Collateral Yield= + +

(Return associated 

with spot price of 

commodity)

(Return from maintaining 

futures exposure by 

rolling positions from one 

contract to another)

(Return from collateral 

used to guarantee 

futures position)

Each month, the strategy invests in the most optimal futures 

contract which aims to maximise the roll return. This is referred to as 

the dynamic roll methodology
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A robust Investment Process

Source: WisdomTree. Under UCITS weight capping, only of 18 components can reach 35% and all remaining components are capped at 20%. The 23 

commodities are divided into 18 components. Gold, Silver, Soybean Meal and Soybean Oil do not follow the Dynamic Roll methodology. Dynamic Roll refers 

to the S&P GSCI® Dynamic Roll approach.

Commodity Model Portfolio

• Constituents and weights of the Bloomberg 

Commodity Index (BCOM)

• Set of 23 commodities across 4 sectors

• Rebalanced annually 

Broad basket of commodities

A dynamic approach to holding a diversified set of commodities

Daily UCITS weight capping mechanism to 

ensure diversification (35/20)

Systematic and Transparent Portfolio
focusing on:

1. Diversity              2. Enhanced returns        3. Systematic risk reduction

11

• While BCOM only invests in front month 

contracts, our strategy picks the most optimal 

contract each month

• Basket of S&P GSCI® Dynamic Roll single 

commodity indices

Dynamic Roll



The strategy invests in a diversified set of commodities

Sources: BNP, Bloomberg, WisdomTree. Data as of 27/01/21.

*Other agriculture represents Soybean Meal, Lean hogs, Coffee, Cotton, Red Wheat and Soybean Oil

+ WisdomTree Enhanced Commodities strategy

tracks the Optimised Roll Commodity Total Return

Index (EBCIWTT).

+ The index follows the constituents and weights of

the Bloomberg Commodity Index (BCOM). BCOM’s

exposures are built on the following principles:

1. Liquidity

2. Economic significance

3. Diversification

4. Continuity

The strategy adopts the composition of the BCOM Index
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+ Contango is the usual shape of a forward 

curve in a normal supply-demand 

balance environment

+ Around two-thirds of the commodity 

investment universe exhibits contango

+ Traditional commodity indices generally 

use the nearest-dated contract to gain 

exposure to a commodity, typically 

resulting in highly negative carry when a 

forward curve is in contango

+ However, being positioned further along 

the curve when in contango (and 

concave) results in lower carry costs

+ In contango, deferred vs front-month: 

positive carry differential

Dynamic Roll minimises negative carry in contango markets

Commodity Model Portfolio

Positioning in Contango: deferred 

positioning

$99

$101

$103

$105

Front-month contract (short  leg) Most  opt imal contract  (Dynamic Roll)

Source: WisdomTree. Dynamic Roll refers to the S&P GSCI® Dynamic Roll approach.

13
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+ For a backwardated forward curve, 

carry is positive, and higher on the front-

month

+ Being positioned closer to the front-end 

of a forward curve will capture higher 

positive carry

+ Importance of having a dynamic 

contract selection approach for not 

losing in backwardation vs. 

front-month strategies

Dynamic Roll maximises positive carry in backwardated

markets

Commodity Model Portfolio

Positioning in Backwardation: 

front month positioning

$97

$98

$99

$100

$101

Front-month contract (short  leg) Most  opt imal contract  (Dynamic Roll)

Source: WisdomTree. Dynamic Roll refers to the S&P GSCI® Dynamic Roll approach.

14
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Considering longer tenors helps select contracts with the strongest carry

Dynamic Roll maximises positive carry for cyclical curves

Commodity Model Portfolio

Source: WisdomTree. Sources: S&P Global, BNP Paribas. Dynamic Roll refers to the S&P 

GSCI® Dynamic Roll approach. Gold, Silver, Soybean Meal and Soybean Oil do not 

follow the Dynamic Roll methodology. 

Subject to liquidity ($100mn open interest), dynamic roll 
can consider longer contracts to achieve the most 
optimal carry from the curve

Commodity Maximum tenor

Crude Oil Up to 43-month

Brent Oil Up to 36-month

Heating Oil Up to 17-month

Gasoline Up to 12-month

Gas Oil Up to 31-month

Natural Gas Up to 15-month

Live Cattle Up to 7-month

Lean Hogs Up to 7-month

Wheat Up to 11-month

Kansas Wheat Up to 11-month

Corn Up to 18-month

Soybeans Up to 13-month

Sugar Up to 16-month

Coffee Up to 11-month

Cotton Up to 10-month

Aluminium Up to 28-month

Zinc Up to 11-month

Nickel Up to 6-month

Copper Up to 28-month

15



Our enhanced approach has exceeded front month strategies...

Sources: WisdomTree, Bloomberg. Data from 31/05/01 to 31/12/20 and based on monthly returns. WisdomTree Enhanced Commodities refers to the 

Optimised Roll Commodity Total Return Index which started its live calculation on 30/07/13 and is the underlying index for the strategy. Calculations are 

based on total return indices and include backtested data. Historical performance is not an indication of future performance and any investments may go 

down in value.
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WisdomTree Enhanced Commodities Bloomberg Commodity Index

Thomson Reuters/CRB Commodity Index S&P GSCI Capped Index

Strong historic outperformance relative to front month contract strategies



Our enhanced approach has exceeded smart competitors..

Sources: WisdomTree, Bloomberg. Data from 31/05/01 to 31/12/20 and based on monthly returns. WisdomTree Enhanced Commodities refers to the

Optimised Roll Commodity Total Return Index which started its live calculation on 30/07/13 and is the underlying index for the strategy. *DBLCI-OY Balanced 

Index represents the TRAC (total return after costs) Index. Calculations are based on total return indices and include backtested data. Historical performance 

is not an indication of future performance and any investments may go down in value.
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WisdomTree Enhanced Commodities Bloomberg 3 Month Forward Index

UBS Bloomberg CMCI Composite Index DBLCI OY Balanced Index

Historic outperformance relative to other smart beta commodity strategies
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Quant-driven Single Commodity Rotation

Commodity Model Portfolio 18
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Using Quant Signals to rotate single commodities

+ Momentum
• Recent winners tend to outperform recent losers
• Discovered in Equity markets first. See Jegadeesh & Titman (1993)
• Miffre & Rallis (2007), Shen et al. (2007) and Szakmary et al. (2010) show that winners outperform 

losers in commodities too.

+ Roll Yield/Term Structure
• Long positions in commodities with downward sloping term structures (or positive roll yields) tend 

to outperform short positions in commodities with upward sloping term structures (or negative roll 
yields)

• See Gorton et al. (2012)

+ Low Volatility
• Stocks with low idiosyncratic volatility tend to outperform stocks with high idiosyncratic volatility
• Discovered in Equity markets. See Ang et al. (2006,2009)
• Miffre et al. (2012) show that buying low idiosyncratic volatility commodities and shorting high 

idiosyncratic volatility commodities is profitable.

Academic literature has identified signals that can enhance performance

Commodity Model Portfolio 19

Source: WisdomTree. March 2021.

Historical performance is not an indication of future performance and any investments may go down in value.
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Operational Q&A

+ The following analysis is run on a set of 11 Single Commodity Strategies not covering Grains, Softs & 
Livestock (see Appendix for the full list)

+ The Single Commodity Strategies are proxied with the Bloomberg Single Commodities Sub Index which are 
sub indices of the Benchmark the Bloomberg Commodity Total Return index (BCOMTR Index) except for 
Gold and Silver that use Physical Benchmarks (see Appendix for the full list) 

+ The Single Commodity Strategies are net of a 99bps replication costs i.e. are proxied by individual indices 
minus 99bps per annum calculated on a daily basis (15bps for Gold and 49bps for Silver)

+ All Tactical Simulated Portfolios are composed of 4 Single Commodity Strategies, equal weighted on a 
regular basis. They are net of transaction costs (see Appendix for bid ask assumptions).

+ Signals are observed 10 business days (Determination Date) before the effective rebalancing of the 
Portfolios (Rebalancing Date). Rebalancing Dates are always the last business day of a month

+ Momentum Signal is defined as the average of 2 sub-signals: the last 6 months and last 12 months 
performance of the Single Commodity Strategy

+ Roll Yield Signal is defined as the log of the daily ratio between the level of the current future and the 
second future for the relevant commodity averaged over the last month (see tickers in Appendix)

+ Low Vol Signal is defined as the volatility of the returns of the Single Commodity Strategy minus the returns 
of the benchmark multiplied by the Beta (over the last 252 Business days)

Assumptions and Parameters for the Analysis

Commodity Model Portfolio 20

Source: WisdomTree. March 2021.

Historical performance is not an indication of future performance and any investments may go down in value.
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An analysis of Momentum in Commodities

+ Methodology: Every Business Days in the period, Single Commodity Strategies are ranked by Momentum Score, and 
the next 1-month Performance is observed. Those results are then averaged over all observations to get the above 
results.

+ On average, the single commodities with the highest momentum have outperformed the BCOMTR Index around 
60% of the time when the lower momentum commodities have outperformed closer to 50% of the time

+ On average, the single commodities with the highest momentum have outperformed the BCOMTR Index by north 
of 0.5% per month when the lower momentum commodities have not outperformed significantly or have 
underperformed

High Momentum Commodities have historically outperformed the benchmark

Commodity Model Portfolio 21
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Momentum Rank
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Momentum Rank

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The outperformance is calculated on the 

1 month following the momentum calculations (v s BCOMTR Index). All stats are calculated using all days where a momentum score is av ailable (from January 1992) and 

the next 1-month outperformance is av ailable (January 1991 to February 2021).

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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Simulated Momentum Portfolio BCOMTR Benchmark

An analysis of Momentum in Commodities

A strategy with historically high returns and high volatility

Commodity Model Portfolio 22

+ The Simulated Momentum Portfolio invests at the end of each month in equal proportion in the 4 Single Commodity 

Strategies with the highest Momentum Score as of the previous Determination Date. 

+

+ However, the Portfolio is also more volatile and exhibit very high max drawdown
Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

Simulated Momentum Portfolio BCOMTR Benchmark

Annualised Returns 4.48% 1.94%

Excess Return 2.54%

Annualised Volatility 22.6% 14.6%

Tracking Error 15.3%

Sharpe Ratio 0.08 -0.05

Information Ratio 0.17

Max Drawdown -84.5% -73.2%

The Simulated Momentum Portfolio has significantly outperformed the benchmark, with 2.54% per annum.
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3Y Outperformance Simulated Momentum Portfolio BCOMTR Benchmark

An analysis of Momentum in Commodities

A strategy with historically high returns and high volatility

Commodity Model Portfolio 23

+ The Simulated Momentum Portfolio has outperformed in a large portion of the 3Y periods

+ However, the Portfolio has also large upside and downside capture ratios

Simulated Momentum Portfolio BCOMTR Benchmark

Average returns in months where BCOMTR>=0% 4.33% 3.08%

Average returns in months where BCOMTR<0% -4.0% -3.22%

Average returns in months where BCOMTR<-5% -9.2% -7.66%

Upside Capture 141%

Downside Capture 123%

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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Roll Yield Rank
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Roll Yield Rank

An analysis of Roll Yield in Commodities

+ Methodology: Every Business Days in the period, Single Commodity Strategies are ranked by Roll Yield 
Score, and the next 1-month Performance is observed. Those results are then averaged over all 
observations to get the above results.

+ On average, the single commodities with the highest roll yield have outperformed the BCOMTR Index 55% 
of the time when the lower roll yield commodities have outperformed closer to 45% of the time

+ On average, the single commodities with the highest roll yield have outperformed the BCOMTR Index by 
north of 0.5% per month when the lower roll yield commodities have underperformed

High Roll Yield Commodities have historically outperformed the benchmark

Commodity Model Portfolio 24

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The outperformance is calculated on the 

1 month following the roll yield calculations (v s BCOMTR Index). All stats are calculated using all days where a roll yield score is av ailable (from February 1991) and 

the next 1-month outperformance is av ailable (January 1991 to February 2021).

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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Simulated Roll Yield Portfolio BCOMTR Benchmark

An analysis of Roll Yield in Commodities

A strategy with historically high returns and high volatility

Commodity Model Portfolio 25

+ The Simulated Roll Yield Portfolio invests at the end of each month in equal proportion in the 4 Single Commodity 

Strategies with the highest Roll Yield Score as of the previous Determination Date.

+

+ However, the Portfolio is also significantly more volatile
Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

Simulated Roll Yield Portfolio BCOMTR Benchmark

Annualised Returns 8.66% 1.94%

Excess Return 6.72%

Annualised Volatility 23.5% 14.6%

Tracking Error 15.6%

Sharpe Ratio 0.25 -0.05

Information Ratio 0.43

Max Drawdown -73.2% -73.2%

The Simulated Roll Yield Portfolio has significantly outperformed the benchmark, with 6.72% per annum.
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3Y Outperformance Simulated Roll Yield Portfolio BCOMTR Benchmark

An analysis of Roll Yield in Commodities

A strategy with historically high returns and high volatility

Commodity Model Portfolio 26

+ The Simulated Roll Yield Portfolio has outperformed in most 3Y periods

+ The Portfolio has also a large upside and very contained downside capture ratios

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

Simulated Roll Yield Portfolio BCOMTR Benchmark

Average returns in months where BCOMTR>=0% 4.51% 3.08%

Average returns in months where BCOMTR<0% -3.42% -3.22%

Average returns in months where BCOMTR<-5% -9.02% -7.66%

Upside Capture 147%

Downside Capture 106%
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Low Vol Rank
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Low Vol Rank

An analysis of Low Vol in Commodities

+ Methodology: Every Business Days in the period, Single Commodity Strategies are ranked by Volatility Score, and 

the next 6-month Performance is observed. Those results are then averaged over all observations to get the above 

results.

+ On average, the single commodities with the Lowest volatility have outperformed the BCOMTR Index 60% of the 

time when the higher volatility commodities have outperformed closer to 50% of the time

+ On average, the single commodities with the lowest volatility have outperformed the BCOMTR Index by north of 5% 

over 6 months when the higher volatility commodities have not outperformed significantly.

Low Volatility Commodities have historically outperformed the benchmark

Commodity Model Portfolio 27

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The outperformance is calculated on the 

6 months following the Volatility calculations (v s BCOMTR Index). All stats are calculated using all days where a v olatility score is av ailable (from January 1992) and 

the next 6-month outperformance is av ailable (January 1991 to September 2020).

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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Simulated Low Vol Portfolio BCOMTR Benchmark

An analysis of Low Volatility in Commodities

Strong historical performance outside of the early 2000s super cycle

Commodity Model Portfolio 28

+ The Simulated Low Vol Portfolio invests at the end of each semester in equal proportion in the 4 Single Commodity 

Strategies with the highest Low Vol Score as of the previous Determination Date.

+

+ The Portfolio exhibits lower volatility and lower drawdown than other portfolios
Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

The Simulated Low Vol Portfolio has outperformed the benchmark, with 2.90% per annum.

Simulated Low Vol Portfolio BCOMTR Benchmark

Annualised Returns 4.84% 1.94%

Excess Return 2.90%

Annualised Volatility 17.5% 14.6%

Tracking Error 11.1%

Sharpe Ratio 0.12 -0.05

Information Ratio 0.26

Max Drawdown -70.9% -73.2%
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3Y Outperformance Simulated Low Vol Portfolio BCOMTR Benchmark

An analysis of Low Volatility in Commodities

Strong historical performance outside of bull runs

Commodity Model Portfolio 29

+ The Simulated Low Vol Portfolio has outperformed in a significant part of the 3Y periods outside the early 

2000s super cycle

+ The Portfolio exhibits a very interesting asymmetry with low downside capture and higher upside capture

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

Simulated Low Vol Portfolio BCOMTR Benchmark

Average returns in months where BCOMTR>=0% 3.24% 3.08%

Average returns in months where BCOMTR<0% -2.83% -3.22%

Average returns in months where BCOMTR<-5% -7.10% -7.66%

Upside Capture 105%

Downside Capture 88%
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A multi-factor Strategy

+ All 3 signals deliver strong performance over the long term

+ However, they all exhibit weaknesses, being period of underperformance, high drawdowns or high 
volatility

+ Fuertes, Miffre, Fernandez-Perez (2013) have shown that those 3 signals in commodity markets are 
not overlapping

+ This provide us with the incentive to create a Combined Simulated Portfolio

+ The Portfolio
• Is rebalanced monthly
• Uses a Combined Score defined as the average of the Momentum Score, Roll Yield Score and 

Low Vol Score. All 3 Scores are normalized (using a cross sectional Z-Score) to land between -3 
and 3.

• Invests in 4 Single Commodity Strategy with the highest Combined Score (caveat is that the 
strategy does not allow the 4 strategy to be in the same sector)

Combining the signals to deliver a more stable, more robust performance

Commodity Model Portfolio 30

Source: WisdomTree. March 2021.

Historical performance is not an indication of future performance and any investments may go down in value.
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Combined Score Rank

An analysis of the Combined Score

+ Methodology: Every Business Days in the period, Single Commodity Strategies are ranked by Combined Score, and the next 1-
month Performance is observed. Those results are then averaged over all observations to get the above results.

+ On average, the single commodities with the highest combined score have outperformed the BCOMTR Index 60% of the time 
when the lower combined score commodities have outperformed closer to 50% of the time

+ On average, the single commodities with the highest combined score have outperformed the BCOMTR Index by almost 1% 
per month when the lower combined score commodities have not outperformed significantly or have underperformed

High Combined Score Commodities have historically outperformed BCOMTR

Commodity Model Portfolio 31

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The outperformance is calculated on the 

1 month following the Combined Score calculations (v s BCOMTR Index). All stats are calculated using all days where a combined score is av ailable (from January 1992) 

and the next 1-month outperformance is av ailable (January 1991 to February 2021).

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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Simulated Combined Score Portfolio BCOMTR Benchmark

An Analysis of the Combined Score

Strong risk return profile over the long term

Commodity Model Portfolio 32

+ The Simulated Combined Score Portfolio invests at the end of each month in equal proportion in the 4 Single Commodity 
Strategies with the highest Combined  Score as of the previous Determination Date.

+ The Simulated Portfolio exhibits
•

• Reduced Max Drawdown
• Reduced Volatility compared to single signal Simulated Portfolios on average

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

Strong Outperformance (4.49% per annum)

Simulated Combined Score Portfolio BCOMTR Benchmark

Annualised Returns 6.43% 1.94%

Excess Return 4.49%

Annualised Volatility 20.4% 14.6%

Tracking Error 13.4%

Sharpe Ratio 0.18 -0.05

Information Ratio 0.33

Max Drawdown -64.1% -73.2%
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3Y Outperformance Simulated Combined Score Portfolio BCOMTR Benchmark

An Analysis of the Combined Score

Strong Risk Return Profile over the long term

Commodity Model Portfolio 33

+ The Simulated Portfolio has outperformed in a large number of the 3Y periods

+ The Portfolio exhibits a very interesting asymmetry with low downside capture and high upside capture

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

Simulated Combined Score Portfolio BCOMTR Benchmark

Average returns in months where BCOMTR>=0% 3.96% 3.08%

Average returns in months where BCOMTR<0% -3.28% -3.22%

Average returns in months where BCOMTR<-5% -7.28% -7.66%

Upside Capture 129%

Downside Capture 102%
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WisdomTree Example

34Commodity Model Portfolio
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A strategic exposure to Commodities with a tactical twist

WCOA delivers strong performance

Commodity Model Portfolio 35

+ The Simulated Portfolio combines

• A Strategic Allocation to WisdomTree Enhanced Broad Commodities (80% on rebalancing)

• A Tactical Allocation to the Combined Signal Portfolio (20% on rebalancing)

+

WisdomTree Example

Source: WisdomTree. March 2021.

Historical performance is not an indication of future performance and any investments may go down in value.

Simulated Portfolio Holdings(as of end of March 2021)

Expenses

(in bps)

WisdomTree Enhanced Commodity UCITS ETF WCOA IE00BYMLZY74 80.00% Diversified 35

WisdomTree Copper COPA LN GB00B15KXQ89 5.00% Industrial Metals 49

WisdomTree Gasoline UGAS LN
GB00B15KXW4

0
5.00% Energy 49

WisdomTree Brent Crude Oil BRNT LN JE00B78CGV99 5.00% Energy 49

WisdomTree Aluminium ALUM LN GB00B15KXN58 5.00% Industrial Metals 49

Total 100.00%  Weighted Sum 37.8

Sector
Bloomberg 

Ticker

Allocation 

(%)
ISIN
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WisdomTree Example

Improved Risk Return Profile over the long term (using backtested data)

Commodity Model Portfolio 36

+ The WisdomTree Example exhibits
•

• Reduced Max Drawdown
• Improved Information Ratio vs the WT Enhanced Commodity UCITS ETF
• Significantly Reduced Volatility compared to single signal Simulated Portfolios

Source: WisdomTree. Period May 2001 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The Portfolio is rebalanced on a monthly 

basis. The Optimised Roll Commodity Total Return Index started its liv e calculation on 30/07/13. Calculations are based on total return indices

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

WisdomTree Example
WisdomTree Enhanced 

Commodity UCITS ETF
BCOMTR Benchmark

Annualised Returns 5.37% 4.81% -0.03%

Excess Return 5.40% 4.84%

Annualised Volatility 14.6% 13.6% 16.2%

Tracking Error 5.2% 4.9%

Sharpe Ratio 0.11 0.07 -0.24

Information Ratio 1.04 1.00

Max Drawdown -60.6% -60.7% -73.2%

Strong Outperformance (5.40% per annum)
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WisdomTree Example BCOMTR Benchmark WisdomTree Enhanced Commodity UCITS ETF
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3Y Outperformance (vs WT Enhanced Commo) WisdomTree Example
WisdomTree Enhanced Commodity UCITS ETF BCOMTR Benchmark

WisdomTree Example

Improved Risk Return Profile over the long term (using backtested data)

Commodity Model Portfolio 37

+ The WisdomTree Example has outperformed in a large number of the 3Y periods

+ The WisdomTree Example exhibits a very interesting asymmetry with low downside capture and high upside capture

Source: WisdomTree. Period May 2001 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The Portfolio is rebalanced on a monthly 

basis. The Optimised Roll Commodity Total Return Index started its liv e calculation on 30/07/13. Calculations are based on total return indices

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

WisdomTree Example
WisdomTree Enhanced 

Commodity UCITS ETF
BCOMTR Benchmark

Average returns in months where BCOMTR>=0% 3.47% 3.22% 3.36%

Average returns in months where BCOMTR<0% -2.89% -2.72% -3.67%

Average returns in months where BCOMTR<-5% -6.55% -6.22% -7.98%

Upside Capture 103% 96%

Downside Capture 79% 74%
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WisdomTree Example

Calendar Performance (using backtested data)

Commodity Model Portfolio 38

Source: WisdomTree. Period May 2001 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The Portfolio is rebalanced on a monthly 

basis. The Optimised Roll Commodity Total Return Index started its liv e calculation on 30/07/13. Calculations are based on total return indices

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.

YTD Last 1Y Last 3Y Last 5Y Last 10Y

WisdomTree Example 4.1% 31.1% -0.3% 3.3% -4.2%

BCOMTR Benchmark 6.3% 29.8% -0.4% 2.1% -6.3%

WisdomTree Enhanced Commodity UCITS ETF 5.3% 28.7% 1.0% 3.5% -4.3%

2019 2018 2017 2016 2015 2014

WisdomTree Example 7.8% -11.7% 8.7% 10.9% -22.4% -15.6%

BCOMTR Benchmark 7.7% -11.2% 1.7% 11.8% -24.7% -17.0%

WisdomTree Enhanced Commodity UCITS ETF 7.0% -9.6% 5.6% 11.6% -21.8% -13.9%

2013 2012 2011 2010 2009 2008

WisdomTree Example -8.9% 2.8% -5.4% 17.2% 28.5% -28.5%

BCOMTR Benchmark -9.5% -1.1% -13.3% 16.8% 18.9% -35.6%

WisdomTree Enhanced Commodity UCITS ETF -10.7% 1.3% -8.1% 16.6% 21.9% -25.5%
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WisdomTree Example

Drawdown over time (using backtested data)

Commodity Model Portfolio 39

+ The WisdomTree Example exhibits a lower Max Drawdown than the BCOM index

Source: WisdomTree. Period May 2001 to 25 March 2021. Calculations are based on daily returns. All returns are in US Dollars. The Portfolio is rebalanced on a monthly 

basis. The Optimised Roll Commodity Total Return Index started its liv e calculation on 30/07/13. Calculations are based on total return indices

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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WisdomTree 

Historical holdings of the tactical part of Simulated Portfolio

Commodity Model Portfolio 40

+ 2 way turnover of the WisdomTree Example is 89% per year

Source: WisdomTree. Period January 1991 to 25 March 2021. Calculations are based on daily returns in US Dollars. The Portfolio is rebalanced on a monthly basis. 

Backtested Data has been used. Historical performance is not an indication of future performance and any investments may go down in value.
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Appendix

Commodity Model Portfolio 41
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General Paramters

Assumptions and Parameters for the Analysis

Commodity Model Portfolio 42

Commodity Name Future Ticker Sector Bloomberg Sub Index Ticker Estimated Bid Ask (bps)

Aluminum LA Industrial Metal BCOMALTR 47

Brent Crude Oil CO Energy BCOMCOT 16

LME Copper LP Industrial Metal BCOMHGTR 11

Gold GC Precious Metal GOLDLNPM 7

ULS Diesel HO Energy BCOMHOTR 42

Natural Gas NG Energy BCOMNGTR 68

Nickel LN Industrial Metal BCOMNITR 64

Silver SI Precious Metal XAG 16

RBOB Gasoline XB Energy BCOMRBTR 39

WTI Crude Oil CL Energy BCOMCLTR 10

Zinc LX Industrial Metal BCOMZSTR 93

+ WisdomTree Enhanced Commodity UCITS ETF is proxied by the Optimized Roll Commodity Total Return 

Index (EBCIWTT Index) net of 70bps per annum replication cost.

+ BCOMTR Benchmark is the BCOM Total Return Index (BCOMTR)

Source: WisdomTree. March 2021.

Historical performance is not an indication of future performance and any investments may go down in value.
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Appendix: Structural features

+ The WisdomTree Enhanced Commodity UCITS ETF (“the Fund”) tracks the Enhanced Roll Commodity Index (the “Index”) by 
holding a portfolio of US T-Bills* and entering into unfunded swap arrangements (“Swaps”) with highly rated swap 
counterparties. The Fund’s portfolio is composed of:

• A portfolio of 91-day US T-Bills acquired with subscription proceeds which replicates the Index cash return element

• Swaps passing the performance of the Index (from swap counterparties to Fund if performance is positive, the other way 
around if negative)

+ Swap prices are calculated daily in a formulaic and transparent manner by reference to the latest Index closing level, 
which is published by an independent Index calculation agent. Such prices are also reconciled daily by the parties

+ The Fund implements best practices in counterparty risk management:

• Swaps are unfunded. The Fund is fully invested in a portfolio of short-term T-Bills (diversified across issuances)

• Daily collateralisation of swap exposures under ISDA documentation with following features:

– Eligible collateral: Cash (in USD) + US, UK, France and Germany government bonds with min ratings (AA-/Aa3). The 
Fund would post T-Bills it holds in its portfolio

– Haircuts: margin percentages for the bonds vary from 99% to 85%, depending on issuing sovereign and 
residual maturity

– Transfer of title to the collateral assets (i.e. collateral is owned, rather than pledged)

– Minimum swap exposure “threshold” of 50k for the exchange of collateral

+ All swap exposures are settled at the end of each month and at on any other day at the request of the Fund 
(same-day notice)

+ The Fund also complies with all UCITS rules on the use of derivatives and their risk management, including maximum swap 
counterparty limits of 5%, dealing only with EU regulated counterparties with minimum credit ratings, calculation and 
reporting of global exposures, etc

Commodity Model Portfolio

*Treasury Bills (T-Bills): a short-dated, typically 90 day, US government security that yields no interest and is issued at a discount to its redemption price 
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Definitions

Source: WisdomTree

+ BCOM: Bloomberg Commodity Indices (BCOM) are a family of financial benchmarks designed to provide 

liquid and diversified exposure to physical commodities via futures contracts. Index live date 14/07/1998

+ RJ/CRB: Formerly known as the Reuters/Jefferies CRB Index, currently called Thomson 

Reuters/CoreCommodity CRB Index. the RJ/CRB index is one of the oldest commodity price indices, 

dating back to 1957

+ S&P GSCI Capped: The S&P GSCI Capped Component Index caps the highest weight component at 35% 

and the rest at 20% on a quarterly basis. Index live date 22/09/2009

+ EBCIWTT: The Optimised Roll Commodity Total Return Index uses a combination of Bloomberg Commodity 

Index (BCOM) weights and S&P GSCI Dynamic Roll Indices to enhance the efficiency of investing in 

commodity futures. Index live date 30/07/2013

+ BCOM3F: Bloomberg 3 Month Forward Index is a version of the Bloomberg Commodity (BCOM) Index 

where the lead and future contracts look 3 months ahead of the BCOM index contract calendar. Index 

live date 18/07/2008

+ CMCI: The UBS Bloomberg Constant Maturity Commodity Index introduces a time dimension to 

commodity investment to mitigate drag from rolling futures contracts. Index live date 01/01/2007

+ DBLCI-OY: The Deutsche Bank Liquid Commodity Index Optimum Yield Balanced selects the futures 

according to “optimum yield” rules which seek to minimise potential losses from rolling contracts. Index 

live date 11/01/2007.

Commodity Model Portfolio
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Acronyms

Source: WisdomTree

Commodity Model Portfolio

+ CME – the Chicago Mercantile Exchange, owned by the CME Group

+ Nymex – the New York Mercantile Exchange, owned by the CME Group

+ CBOT – the Chicago Board of Trade, owned by the CME Group

+ KBOT – the Kansas City Board of Trade, owned by the CME Group

+ ICE – Intercontinental Exchange 

+ LME – the London Metal Exchange



FOR PROFESSIONAL CLIENTS ONLY.

Disclaimer - (1/4) 

Communications issued in the European Economic Area (“EEA”): This document has been issued and approved by WisdomTree Ireland

Limited, which is authorised and regulated by the Central Bank of Ireland.

Communications issued in jurisdictions outside of the EEA: This document has been issued and approved by WisdomTree UK Limited, which is

authorised and regulated by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree” (as applicable).Our Conflicts of Interest Policy

and Inventory are available on request.

For professional clients only. Past performance is not a reliable indicator of future performance. Any historical performance included on this

document may be based on back testing. Back testing is the process of evaluating an investment strategy by applying it to historical data to

simulate what the performance of such strategy would have been. Back tested performance is purely hypothetical and is provided on this

document solely for informational purposes. Back tested data does not represent actual performance and should not be interpreted as an

indication of actual or future performance. The value of any investment may be affected by exchange rate movements. Any decision to

invest should be based on the information contained in the appropriate prospectus and after seeking independent investment, tax and legal

advice. These products may not be available in your market or suitable for you. The content of this document does not constitute investment

advice nor an offer for sale nor a solicitation of an offer to buy any product or make any investment.

This document has been prepared for information purposes only, should be read solely as a marketing communication and should not be

regarded as investment research or an investment recommendation. This document has not been prepared in accordance with the legal and

regulatory requirements to promote the independence of investment research, it is not subject to any prohibition on dealing ahead of the

dissemination of investment research. To the extent that these materials contain statements about future performance, such statements are

forward looking and are subject to a number of risks and uncertainties. Information and opinions presented have been obtained or derived

from sources which WisdomTree believed to be reliable, but WisdomTree makes no representation to its accuracy and completeness.

WisdomTree accepts no liability for loss arising from use of this material. If nothing is indicated to the contrary, all figures are unaudited.

An investment in ETPs is dependent on the performance of the underlying index, less costs, but it is not expected to match that performance

precisely. ETPs involve numerous risks including among others, general market risks relating to the relevant underlying index, credit risks on the

provider of index swaps utilised in the ETP, exchange rate risks, interest rate risks, inflationary risks, liquidity risks and legal and regulatory risks.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in

furtherance of a public offering of shares in the United States or any province or territory thereof, where none of the issuers or their products

are authorised or registered for distribution and where no prospectus of any of the issuers has been filed with any securities commission or

regulatory authority. No documenter information on this document should be taken, transmitted or distributed (directly or indirectly) into the

United States. None of the issuers, nor any securities issued by them, have been or will be registered under the United States Securities Act of

1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes.

46Commodity Model Portfolio
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Disclaimer – (2/4) 
This document may contain forward looking statements including statements regarding our belief or current expectations with regards to

the performance of certain assets classes and/or sectors. Forward looking statements are subject to certain risks, uncertainties and

assumptions. There can be no assurance that such statements will be accurate and actual results could differ materially from those

anticipated in such statements. Therefore, readers are cautioned not to place undue reliance on these forward-looking statements.

Product Comparison

This document contains a comparison of financial products contained within the relevant prospectus and/or based on publicly available

information, some of which has been prepared by third parties. While such sources are believed to be accurate as at their date of

publication, WTUK does not warrant, guarantee or otherwise confirm the accuracy or correctness of any information contained herein and

any information or opinions related to the products detailed herein may change over time. Any third parties used to source the information

in this document make no warranties or claims of any kind relating to such data. Investors should read the prospectus and other

applicable offering documents for each product and consider the investment objectives, risks, charges and expenses carefully before

investing.

WisdomTree Issuer ICAV

The products discussed in this document are issued by WisdomTree Issuer ICAV (“WT Issuer”). WT Issuer is an umbrella investment company

with variable capital having segregated liability between its funds organised under the laws of Ireland as an Irish Collective Asset-

management Vehicle and authorised by the Central Bank of Ireland (“CBI”). WT Issuer is organised as an Undertaking for Collective

Investment in Transferable Securities (“UCITS”) under the laws of Ireland and shall issue a separate class of shares ("Shares”) representing

each fund. Investors should read the prospectus of WT Issuer (“WT Prospectus”) before investing and should refer to the section of the WT

Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the Shares.

Jersey Issuers

The products discussed in this document are issued by WisdomTree Metal Securities Limited and WisdomTree Commodity Securities Limited

(the "Issuer"). The Issuer is regulated by the Jersey Financial Services Commission. Investors should read the prospectus of the Issuer before

investing and should refer to the section of the prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in

the securities offered by the Issuer.

WisdomTree Metal Securities Limited (MSL)

Securities issued by the Issuer are direct, limited recourse obligations of the Issuer alone and are not obligations of or guaranteed by any of

HSBC Bank plc and JP Morgan Chase Bank, N.A. any of their affiliates or anyone else or any of their affiliates. Each of HSBC Bank plc and

JP Morgan Chase Bank, N.A. disclaims all and any liability whether arising in tort, contract or otherwise which it might have in respect of this

document or its contents otherwise arising in connection herewith.
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WisdomTree Commodity Securities Limited (CSL)

Securities issued by the Issuer are direct, limited recourse obligations of the relevant Issuer alone and are not obligations of or guaranteed

by Citigroup Global Markets Limited (“CGML”), Citigroup Global Markets Holdings Inc. (“CGMH”), Merrill Lynch International ("MLI"), Bank

of America Corporation ("BAC") or any of their affiliates. Each of CGML, CGMH, MLI and BAC disclaim all and any liability whether arising

in tort, contract or otherwise which they might have in respect of this document or its contents otherwise arising in connection herewith.

“Bloomberg®” and the Bloomberg Commodity Index(es)SM referenced herein are service marks of Bloomberg Finance L.P. and its

affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the indices (collectively, “Bloomberg”) and have been

licensed for use for certain purposes by WisdomTree UK Limited and its permitted affiliates including WisdomTree Commodity Securities

Limited (together, WisdomTree). Bloomberg is not affiliated with WisdomTree, and Bloomberg does not approve, endorse, review, or

recommend the exchange-traded product(s) referenced herein. Bloomberg does not guarantee the timeliness, accurateness, or

completeness of any data or information relating to the index(es).

WCOA Index Disclaimer

The methodology of and rules governing the index (the "Index Methodology" and the "Index") are proprietary and shall not be reproduced

or disseminated without the prior written consent of the “Index Sponsor” (as defined in the “Index Rules” available on

http://www.wisdomtree.eu/home). None of the Index Sponsor, the index calculation agent (where such party is not also the Index

Sponsor, the "Index Calculation Agent") nor, where applicable, the index Investment Advisor (the "Index Investment Advisor") guarantee

that there will be no errors or omissions in computing or disseminating the Index. The Index Methodology is based on certain assumptions,

certain pricing models and calculation methods adopted by the Index Sponsor, the Index Calculation Agent and, where applicable, the

Index Investment Advisor, and may have certain inherent limitations. Information prepared on the basis of different models, calculation

methods or assumptions may yield different results. You have no authority to use or reproduce the Index Methodology in any way, and

neither the Index Sponsor nor any of its affiliates shall be liable for any loss whatsoever, whether arising directly or indirectly from the use of

the Index or Index Methodology or otherwise in connection therewith. The Index Sponsor reserves the right to amend or adjust the Index

Methodology from time to time in accordance with the rules governing the Index and accepts no liability for any such amendment or

adjustment. Neither the Index Sponsor nor the Index Calculation Agent are under any obligation to continue the calculation, publication

or dissemination of the Index and accept no liability for any suspension or interruption in the calculation thereof which is made in

accordance with the rules governing the Index. None of the Index Sponsor, the Index Calculation Agent nor, where applicable, the Index

Investment Advisor accept any liability in connection with the publication or use of the level of the Index at any given time. The Index

Methodology embeds certain costs in the strategy which cover amongst other things, friction, replication and repo costs in running the

Index.

(Continues on next slide)
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The levels of such costs (if any) may vary over time in accordance with market conditions as determined by the Index Sponsor acting in a

commercially reasonable manner. The Index Sponsor and its affiliates may enter into derivative transactions or issue financial instruments

(together, the "Products") linked to the Index. The Products are not in any way sponsored, endorsed, sold or promoted by the sponsor of any

index component (or part thereof) which may comprise the Index (each a "Reference Index") that is not affiliated with BNP Paribas (each

such sponsor, a "Reference Index Sponsor"). The Reference Index Sponsors make no representation whatsoever, whether express or implied,

either as to the results to be obtained from the use of the relevant Reference Index and/or the levels at which the relevant Reference Index

stands at any particular time on any particular date or otherwise. No Reference Index Sponsor shall be liable (whether in negligence or

otherwise) to any person for any error in the relevant Reference Index and the relevant Reference Index Sponsor is under no obligation to

advise any person of any error therein. None of the Reference Index Sponsors makes any representation whatsoever, whether express or

implied, as to the advisability of purchasing or assuming any risk in connection with the Products. The Index Sponsor and its affiliates have no

rights against or recourse to any Reference Index Sponsor should any Reference Index not be published or for any errors in the calculation

thereof or on any other basis whatsoever in relation to any Reference Index, its production, or the level or constituents thereof. The Index

Sponsor and its affiliates shall have no liability to any party for any act or failure to act by any Reference Index Sponsor in connection with the

calculation, adjustment or maintenance of the relevant Reference Index and have no affiliation with or control over any Reference Index or

the relevant Reference Index Sponsor or the computation, composition or dissemination of any Reference Index. Although the Index

Calculation Agent will obtain information concerning each Reference Index from publicly available sources that it believes reliable, it will not

independently verify this information. Accordingly, no representation, warranty or undertaking (express or implied) is made and no

responsibility is accepted by the Index Sponsor or any of its affiliates nor the Index Calculation Agent as to the accuracy, completeness and

timeliness of information concerning any Reference Index. The Index Sponsor and/or its affiliates may act in a number of different capacities

in relation to the Index and/or products linked to the Index, which may include, but not be limited to, acting as market-maker, hedging

counterparty, issuer of components of the Index, Index Sponsor and/or Index Calculation Agent. Such activities could result in potential

conflicts of interest that could influence the price or value of a Product.

For Investors in Switzerland

This document constitutes an advertisement of the financial product(s) mentioned herein.

In Switzerland, this communication is only targeted at Qualified Investors.

The prospectus and the key investor information documents (KID) are available from WisdomTree’s website: https://www.wisdomtree.eu/en-

ch/resource-library/prospectus-and-regulatory-reports

For Investors in Malta: This document does not constitute or form part of any offer or invitation to the public to subscribe for or purchase shares

in the Fund and shall not be construed as such and no person other than the person to whom this document has been addressed or

delivered shall be eligible to subscribe for or purchase shares in the Fund. Shares in the Fund will not in any event be marketed to the public in

Malta without the prior authorisation of the Maltese Financial Services Authority.

Commodity Model Portfolio

https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports

