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S&P GSCI®

October Total Return: +9.75% [-0.46% YTD] [All returns are total returns unless otherwise
noted.]

Petroleum Takes Backwardation Control

The S&P GSCI recovered much of its September swoon, gaining 9.75% on the manth and
thereby diminishing the year-to-date [YTD] decline to 0.46%. October gains were led by
strength in petroleum prices and supported by a 10.93% increase in the S&P 500® and
3.04% decline in the U.S. Dollar Index. Crude oil was the month’s best performing
commodity, as reflected by the S&P GSCI Petroleum index’s manth-to-date (MTD]
increase of 12.73% as the futures term structure shifted into backwardation far the first
time since 2008. Reflecting tightening supply and demand conditions, all five S&P GSCI
petroleum commoadities ended the month in backwardation. The S&P GSCI Industrial
Metals index was the second best performing sector index in October, as measured by its
MTD gain of 8.92%, while the S&P GSCI Precious Metals index followed close behind, with
a gain of 7.39%. The S&P GSCI Industrial Metals index remained the worst performing
sector index while the S&P GSCI Precious Metals Index remained the best performer.
From an economic outlook perspective, spiking petroleum prices and the sustained
disparity between weak industrial metals and strong precious metals provided little
reason for optimism in October. Led by strength in corn prices, agriculture recovered in
October, albeit moderately, as measured by the MTD gain of 4.20% in the S&P GSCI
Agriculture index. Livestock maintained its contrarian status, as the only major sector to
decline on the month after being the only major sector to increase in September. In
October, the SGP GSCl outperformed virtually all its broad-based related indices,
including most modified roll and modified weight indices, notahly due to the trend
towards backwardation in the petroleum commodities. Year-to-date, the S6P GSCl's
total return has remained slightly behind the YTD gain of 0.63% in the S&P GSCI 3-Month
Forward index. Since the end of the first half of 2011, however, the S&P GSCI has
declined 3.08% while the S&P GSCI 3-Month Forward index has seen a greater decline of
4.66%.

Exhibit 1: Relevant Market Total Returns

Total Return

S&P GSCI
S&P GSCI Enhanced

S&P GSCI 3-Month Forward
S&P GSCI Dynamic Roll
S&P GSCI Light Energy Index

S&P GSCI Covered Call Select

S&P World Commaodity Index

S&P Systematic Global Macro Index

S&P 500
U.S. Dollar Index
S&P/ BG Cantor 7-10yr Bond

Baltic Dry Index
U.S. 2yr Note Yield & Change

October Since

9.75% -0.46% 10.08% -9.09% -14.30% 77.64%
9.60% 1.09% 11.87% 9.48% 10.99% 322.26%
9.41% 0.63% 11.29% 7.89% 13.31% 337.15%
4.37% -0.73% 6.73% 8.13% 33.29% 467.09%
7.24% -4.67% 4.77% 8.60% -4.86% 59.01%
5.31% -3.50% 5.34% 40.61% 35.35% na
7.75% 11.49% 23.78% 22.93% 21.73% 299.59%
-1.40% 1.15% 4.31% 39.88% 70.96% na
10.93% 1.30% 8.09% 38.29% 1.24% 5.96%
-3.04% -3.62% -1.42% -11.06% -10.73% -25.23%
-1.31% 12.73% 8.04% 32.55% 51.74% 137.74%
3.48% 10.83% -26.62% 130.90% -51.33% 48.98%
0.24 -0.36 -0.12 -1.32 -4.46 -5.97

Source: Standard & Poor’s. Data as of October 31, 2011. Charts are provided for illustrative purposes. Past performance is not a guarantee of future results. This chart
may reflect hypothetical historical performance. Please see the Performance Disclosure at the end of this document for more information regarding the inherent
limitatinns asenriated with hark-tested nerfarmanre
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Exhibit 2: S&P GSCI Sector % Total Returns - October 2011
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Source: Standard & Poor’s. Data as of October 31, 2011. Graphs are provided for illustrative purposes. Past performance is not an indication of future results.

S&P G

SCI Energy

October Total Return: +12.15% [+3.73% Y10, 69.52% Weight]

Underlying Strength and Backwardation

Most commadity analysts agree that a market that is rallying into a backwardation trend is generally a market that is
indicating strong underlying fundamentals and, typically, tight supply and demand conditions. Earlier in 2011, the rapid
appreciation in petroleum prices was a key driver of overall commaodity prices, but despite the substantial September
commodity market correction, the October recovery accentuated a key 2011 trend: the disparity between energy and
non-energy commodities. The S&P GSCI Energy Spot index ended October with a YTD gain of 7.70% compared to the YTD
loss of 7.53% for the S&P GSCI Non-Energy Spot index. Year-to-date, the S&P GSCI Crude Gil index ended October as the
worst performing S&P GSCI petroleum sector commodity index, with a loss of 6.85%, despite being the best performing
commodity on the month, with a gain of 17.39%. The S&P GSCI Crude Qil Spot index’s YTD gain of 1.98% tells much of
the story, indicating that crude oil has been rolling into contango. Since the 2008 crisis, one of the most detrimental
factors affecting S&P GSClI total returns has been the negative roll yield in WTI crude oil due to the contango-shaped
futures curve. Exhibit 3 below depicts the WTI crude oil futures term structure history, showing sustained cycles of
contango and backwardation.

Exhibit 3:
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Source: Standard & Poor’s. Data as of October 31, 2011. Graphs are provided for illustrative purposes. Past performance is not a guarantee of future results.
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Backwardation became ubiquitous among all the petroleum products in October, as shown in Exhibit 4 below. For the
first time since early 2008, every petroleum commodity (crude oil, brent crude, gasail, unleaded gas and heating ail]
settled in a backwardation condition at the end of October. Nine of the S&P GSCl commodities ended the month with
backwarded-shaped term structures, as measured from the first month to the one-year-out futures maonth, and five of
the nine were from the petroleum sector. Petroleum made up 66.74% of the S&P GSCI at the end of October so the
potential for a positive boost to total returns from rolling into a sustained backwardation condition was quite high at the
end of the month. As shown in Exhibit 4 below, the average bhackwardation of the five petroleum commaodities at the end
of October 2011 was 3.7%, compared to an average contango of 4.0% at the end of October 2010.

Exhibit 4: S&P GSCI Commodity Futures Prices and Backwardation Measures - October 2011

Percentage Contanglf

Difference- Moving

Commodity Current. One Year (+]), Backwardation [- 12 Months Prior  towards: Contango (+],
Futures Price e = —
Backwardation (-]
Chicago Wheat 628.25 748.5 +19.1% +13.7% +5.4%
Natural Gas 3.934 4.595 +16.8% +24.0% -7.2%
Kansas Wheat 725 787 +8.6% +5.6% +3.0%
Live Cattle 118.6 127.75 +7.7% +5.9% +1.8%
Feeder Cattle 140.05 147.425 +95.3% +4.6% +0.7%
Aluminum 2202.25 2288.75 +3.9% +2.5% +1.4%
Zinc 1989 2059 +3.5% +2.3% +12%
Cocoa 2696 2773 +2.9% +4.2% -1.4%
Lead 2066 2124 +2.8% -0.3% +3.2%
Coffee 226.95 233.05 +2.7% -3.3% +6.0%
Saybeans 1207.5 1225.75 +1.5% -4.3% +5.8%
Gold 1725.2 1736 +0.6% +0.8% -0.1%
Nickel 19559 19634 +0.4% -0.7% +1.1%
Silver 34.354 34.426 +0.2% +0.8% -0.6%
Copper 7986 7994 +0.1% -11% +1.2%
Crude Ol 93.19 91.94 -1.3% +5.4% -6.8%
Heating Ol 305.83 294.12 -3.8% +6.1% -9.9%
Unleaded Gas 260.57 250.18 -4.0% +1.0% -5.0%
Brent Crude 109.56 104.47 -4.6% +3.7% -8.3%
Gasaoil 950.5 906.25 -4.7% +3.9% -8.5%
Cotton 102.29 96.51 -5.7% -29.4% +23.8%
Sugar 25.77 24.31 -5.7% -24.6% +18.9%
Caorn 647 607.5 -6.1% -6.9% +0.8%
Lean Hogs 87.475 80 -8.5% +13.3% -21.8%

Source: Bloomberg. Data as of October 31, 2011. Charts are provided for illustrative purposes. Past performance is not a guarantee of future results. This chart may reflect
hypothetical historical performance. Please see the Performance Disclosure at the end of this document for more information regarding the inherent limitations associated with
back-tested performance.  *One year futures months will vary

2012 Rebalance and the Increasing Significance of Brent Crude

There are 24 commodities in the S&P GSCI but only 18 components with individual world production-weighted measures.
The three components that include more than one commaodity are petroleum, wheat and cattle. The total weight of
petroleum in the index is based on the world production average of crude oil, but the weights of the commodities within
the petroleum component are based on the total dollar value traded [TDVT] of the respective commodity futures, which
are updated annually during the rebalance. While volume has been increasing for all the petroleum commadities (crude
oil, brent crude, gasoil, unleaded gas and heating oil], the steepest increase has been seen in brent crude. As aresult, in
2012 the S&P GSCI contract production weights [CPW] will increase for brent crude and decrease for WTI crude oil for
the third consecutive year, reflecting the relative TDVT changes in the respective commodity futures. Exhibit 5 on the
following page shows the end-of-September weights of WTI crude oil and brent crude since 2008. The exact CPWs for
2012 are expected to be announced on November 3",
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Exhibit 5: SGP GSCI Index Weights: WTI Crude 0il and Brent Crude

S&P GSCI Index Weight Sep-08 Sep-09 Sep-10 Sep-11 \ Change
WTI Crude Oil 40.5% 38.7% 35.1% 30.5% -10.0%
Brent Crude 14.5% 13.3% 14.5% 17.0% +2.5%

Source: Standard & Poor’s. Data as of September 30, 2011. Graphs are provided for illustrative purposes. Past performance is not a guarantee of future results.

Gas Beats Gold

As shown in Exhibit 6 below, the S&P GSCI Gasoil index has been the best performing S&P GSCI single commaodity index in
2011 while the S&P GSCI Wheat index has been the worst performer, symbolizing the 2011 shift in the commodities
market to energy. A year ago, at the end of October 2010, the best performing commodity was the S&P GSCI Cotton
index and the worst performer was the S&P GSCI Natural Gas index. Gasoil, brent crude, heating oil, unleaded gas and
gold now reign as the top five performing S6P GSCI commodities YTD. What is disconcerting for U.S. consumers is the
fact that much of the strength in the distillate products stems not from domestic and developed country demand-pull
forces but from increasing demand from developing countries.

Exhibit 6: SGP GSCI Single Commadity TR and Front Futures Spot Changes YTD through September 2011
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Source: Standard & Poor’s. Data as of October 30, 2011. Graphs are provided for illustrative purposes. Past performance is not a guarantee of future results.

S&P GSCI Industrial Metals

October Total Return: +8.92% [-16.85% YT0, 7.03% Weight]

October Volatility

The S&P GSCI Industrial Metals index showed some signs of life in October, recovering 8.92%. On a YTD basis, however,
the sector index has declined 16.85%, maintaining its status as the worst performing major S&P GSCI sector index of
2011 (see Exhibit 2). Volatility reigned in October as the S&P GSCI Industrial Metals index declined 5.45% on October 20"
alone, for a YTD decline of 26.52%, and recovered 14.86% to close on October 28" with a YTD decline of 15.60%. Doctor
copper led industrial metals gains in October, as measured by the S&P GSCI Copper index’s MTD increase of 13.92%,
which lessened its YTD decline to 17.33%. On a YTD and 12-month basis, every S&P GSCl industrial metal single
commodity index posted a loss [see Exhibit 9], reflecting declining global demand, notahly from China, and ample
inventories despite recurring labor issues at many mining facilities.
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S&P GSCI Precious Metals

October Total Return: +7.39% [+19.36% YT0, 3.85% Weight]

Along for the Ride

The precious metals seemed to be along for the ride in October, generally responding positively to the declining value of
the U.S. dollar and not straying far from the performance of the industrial metals. Year-to-date, the SGP GSCI Precious
Metals index has maintained its status as the best performing S&P GSCl sector index in 2011, with a YTD gain of 19.36%
on the back of a 7.39% increase in Octaber. Earlier in the year, when silver experienced its historic rally to a high closing
price of US$ 48.58/0z in the front-month future, the silver/gold ratio reached its lowest level since the early 1980s,
signifying that gold was at its cheapest level compared to silver [see Exhibit 7 below]. At the end of October, the S&P
GSCI Gold index posted a YTD gain of 20.88% compared to a YTD increase of 10.78% for the S&P GSCI Silver index. Many
analysts have suggested that gold offers a better investment value than its main precious metals competitor.

Exhibit 7;: CME/COMEX Front Gold Future with 200-Day Moving Average - January 2006-September 2011
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Source: Standard & Poor’s, Bloomberg. Data as of October 31, 2011. Graphs are provided for illustrative purposes. Past performance is not a guarantee of future results.

S&P GSCI Agriculture

October Total Return: +4.20% [-12.74% YTD, 14.96% Weight]

Corn and Contango

In the agriculture market, most of 2011 has been characterized by an efficient market response to the rapid price
increases of 2010. Agriculture supply can generally be brought to the marketplace in a single annual cycle and the 2010
increase of 34.46% in the S&P GSCI Agriculture index explains much of the bringing-on-supply YTD decline of 12.74% in
2011. Nearing the end of harvest season, despite a year of generally unfavorable growing conditions in North America
and reduced yields for many agriculture commadities, global production has increased, as shown by the increased corn
and wheat exparts from the Ukraine. The S&P GSCI Corn index is the only S&P GSCI agriculture single commadity index
that ended October in the plus column for the 2011 year, with a gain of 2.77%. The S&P GSCI Corn index was also the
best performing single commodity index on a 12-maonth basis, with a gain of 8.45%. At the end of October, reflecting still
tight supply and demand conditions, cotton, sugar and corn remained the only agriculture commodities in backwardation
[see Exhihit 4]. At the end of October 2010, wheat was the only agriculture commadity that was not in backwardation
and in 2011, wheat has been the warst performing S&P GSCI single commadity index (see Exhibit 6]. The S&P GSClI
Wheat index’s YTD decline of 33.94% has reflected more supply coming into the marketplace. Also of note is the
substantial shift in all the agriculture commodities from backwarded- to contango-shaped futures term structures. At
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the end of October 2011, the average contango in the agriculture commodities was 2.2% compared to an average
backwardation of 5.6% at the end of October 2010. Contango is the more common futures term structure shape as the
futures term structure will generally reflect storage costs. Exhibit 8 below depicts the S&P GSCl sector total and spot
returns for 2011. The 2011 roll yield in the agriculture sector has essentially been flat compared to the negative roll yield
near 3.97% in the energy sector. If the contango condition in the agriculture commaodities and backwardation condition
in the petroleum commodities is sustained, in 2012 the total return in the S&P GSCI Agriculture index is likely to be less
than its spot change and the total return in the S&P GSCI Petroleum Index may well be greater than its spot change.

Exhibit 8: S&P GSCI Sectors TR and Spot Changes YTD through Octobher 2011

20% 1 B 2011 YTD S&P GSCI Spot Change
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Source: Standard & Poor’s. Data as of October 31, 2011. Graphs are provided for illustrative purposes only. Past performance is not a guarantee of future results.

Softs: Souring Roll Yield

The 1.47% Octoher increase in the S&P GSCI Softs index lessened its YTD loss to 7.45%. Its corresponding spot index
declined 19.98%, resulting in a positive roll yield near 12.53% due to extreme backwardation conditions. Sugar and
cotton are the two most highly weighted soft commodities, and both ended October in a backwardation condition of 5.7%
(when measured from the front-manth to the one-year-out futures], reflecting much flatter term structure conditions
than last year, when the backwardation average was 21.35% (see Exhibit 4]. Cotton has acted as the greatest drag
among the soft commodities in 2011, as measured by the S&P GSCI Cotton index’s YTD decline of 13.06%. This dip
reflects the market’s supply increase and use of substitute fabrics in response to the rapid price increases of 2011.

S&P GSCI Livestock

October Total Return: -2.08% [+0.05% YTD, 4.64% Weight]

Live Cattle Backs Away from New Highs

Livestock maintained its contrarian status in October, as the only S&P GSCI sector index to decline on the month. Year-
to-date, the S&P GSCI Livestock index ended October with a slight gain of 0.05% on the back of a 2.08% decline on the
month, led by weakness in live cattle. Exhibit 9 an the following page depicts the front spot price of the live cattle future
pulling back from recently-reached new highs. Due to world production weighting, live cattle is the mast highly weighted
commadity in the SGP GSClI Livestock index, with an end-of- October index weight of 2.66%. Since December 2009, the
live cattle future has increased about 50% from US$ .80/Ibs to US$ 1.20/lbs. Over the same time period, the S&P GSCI
Live Cattle index has increased about 16%. Rolling into a contango-shaped futures curve tends to substantially affect
livestock total returns due to expensive storage costs. As shown in Exhibit 4, live cattle and feeder cattle were among the
S&P GSCl commadities with the most severe contango-shaped futures curves at the end of Octoher. Lean hogs,
however, showed the steepest backwardation of all the commodities. In the latter half of 2011, livestock prices have
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been supported by sharply reduced herd levels - borne out of spiking feed costs and severe drought conditions - notably
in Texas, in the midst of increasing global demand.

Exhibit 9: Front Live Cattle Future with 256-Day Average: December 1987 - October 2011
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Source: Bloomberg. Data as of October 31, 2011. Charts and graphs are provided for illustrative purposes only. Indices are unmanaged statistical composites and their returns do not
include payment of any sales charges or fees an investor would pay to purchase the securities the index represents. Such costs would lower performance. It is not possible to invest directly
in an index. Past performance is not an indication of future results
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Exhibit 10: S&P GSCI Total Returns - October 31, 2011

SeR S -

SE6PGSCI 100.00% 4g20.72 9.75% 9.75% -046% | 577529 | 4370.01 | -539% | 10.08%
S&P GSGC Energy Index 69.52% 1074.26 1215% | 12.15% | 3.73% | 127248 | 926.36 | -4.08% | 15.44%
SEP GSCI Petroleum Index 66.74% 2413.16 1273% | 1273% | 516% | 2842.85 | 2067.88 | -3.61% | 17.44%
S&P GSCI Non-Energy Index 30.48% 267182 462% | 4.62% | -8.88% | 3135.36 | 253010 | -8.20% | -0.48%
[SCSPF\)NGES]C' Reduced Energy Index 65.24% 412409 850% | 850% | -2.56% | 4837.33 | 3719.20 | -6.06% | 7.42%

leiap GSCILight Energy Index [CPW |7 ggo, 3514.73 7.24% | 7.24% | -467% | 411873 | 322015 | -6.76% | 4.77%

S&P GSCI Industrial Metals Index 7.03% 1656.67 892% | 892% | -16.85% | 210577 | 1464.00 | -18.56% | -8.09%
SE&P GSCI Precious Metals Index 3.85% 2085.45 7.39% | 7.39% | 19.36% | 2559.97 | 1760.30 | 2.35% | 27.94%
S&P GSCI Agriculture Index 14.96% 720.75 420% | 4.20% | -12.74% | 91008 | 684.44 | -7.62% | -4.49%
SEP GSCI Livestock Index 4.64% 2064.13 208% | -2.08% | 005% | 2430.88 | 204943 | 050% | 7.33%

SEP GSCI Softs Index 4.64% 119.19 147% | 147% | -7.45% | 15390 | 11554 | -6.44% | 5.59%

S6P GSCI Energy

SEP GSCI Crude Oil Index 32.72% 1380.40 17.39% | 17.39% | -6.85% | 1728.39 | 112350 | -3.42% | 3.26%

SEP GSCI Brent Crude Index 16.72% 1087.42 9.41% | 941% | 18.65% | 1217.40 | 90210 | -4.49% | 34.24%
S&P GSCl Unleaded Gasoline Index | 4.63% 3680.88 513% | 513% | 16.99% | 4161.00 | 3056.21 | -6.81% | 38.72%
SBP GSCI Heating Oil Index 5.44% 1490.53 1024% | 10.24% | 17.19% | 1651.81 | 1243.86 | -1.76% | 31.22%
SEP GSCI GasOil Index 7.23% 966.79 780% | 7.80% | 2153% | 1074.56 | 802.26 | -2.03% | 31.15%
SEP GSCI Natural Gas Index 2.78% 107 -092% | -092% | -2414% | 152 103 | -1456% | -21.16%

S&P GSCI Industrial Metals

S&P GSCI Aluminum Index 2.24% 86.34 2.91% 2.91% -13.50% | 111.34 81.27 -16.45% | -9.37%
S&P GSCI Copper Index 3.26% 4822.77 13.92% 13.92% | -17.33% | 6163.59 | 4062.79 | -18.79% | -2.66%
S&P GSCI Lead Index 0.39% 379.76 4.25% 4.25% -17.64% | 525.14 326.20 | -20.35% | -14.26%
S&P GSCI Nickel Index 0.62% 538.85 11.20% 11.20% | -21.16% | 804.92 484.59 | -21.79% | -15.18%
S&P GSCI Zinc Index 0.52% 111.02 7.36% 7.36% -21.03% | 145.46 96.55 -20.52% | -20.31%

S&P 6SCI Precious Metals

S&P GSCI Gold Index 3.31% 951.95 8.34% 6.34% 20.88% | 1043.90 | 730.29 5.77% 26.39%
S&P GSCI Silver Index 0.55% 1266.27 14.20% 14.20% 10.78% | 1793.54 | 990.51 | -14.41% | 39.17%
SEP G5C| Agriculture

S&P GSCI Wheat Index 2.80% 184.78 3.12% 312% -33.94% | 311.99 177.64 | -11.31% | -30.68%
S&P GSCI Kansas Wheat Index 0.74% 73.23 2.98% 2.98% -20.83% | 107.39 69.14 -8.27% | -14.32%
S&P GSCI Carn Index 4.48% 159.57 9.20% 9.20% 2.77% 191.19 144.95 -4.25% 8.45%

S&P GSCI Soybeans Index 2.30% 3599.46 2.34% 2.34% -14.94% | 4377.84 | 3455.25 | -11.09% | -4.11%
S&P GSCI Cotton Index 1.30% 373.41 2.10% 2.10% -13.06% | 645.54 349.70 0.52% 4.05%

S&P GSCI Sugar Index 2.15% 289.44 1.90% 1.90% -2.58% 335.67 210.39 -9.35% 7.49%

S&P GSCI Coffee Index 0.93% 162.50 -0.85% -0.85% -9.87% 225.15 159.96 -6.68% 5.23%

S&P GSCI Cocoa Index 0.27% 36.47 3.38% 3.38% -12.16% 51.01 34.66 -10.37% | -5.75%
S&P GSCI Livestack

S&P GSCI Feeder Cattle Index 0.48% 147.52 -047% -0.47% 7.04% 152.14 129.75 1.19% 19.14%
S&P GSCI Live Cattle Index 2.66% 3814.01 -3.30% -3.30% -1.74% | 4166.50 | 3497.62 1.20% 3.63%

S&P GSCI Lean Hogs Index 1.51% 225.77 -0.37% -0.37% 1.25% 246.53 199.86 -0.71% 10.96%

Source: Standard & Poor’s. Data as of October 31, 2011. Charts are provided for illustrative purposes. Past performance is not a guarantee of future results.
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Exhibit 10: S&P GSCI Total Returns - October 31, 2011 [continued]

SEP BSCI Weight Value MTD QTD YTD YTD YTD 3-MO. 12-M0
(%) 9/30/2011 Change Change Change High Low Change Change
SE6P 65C| Forwards
S&P GSCl 1 Month Forward Index 504.29 9.62% 9.62% -0.58% 585.77 448.18 -6.00% 9.97%
S&P GSCI 2 Month Forward Index 678.59 9.49% 9.49% 0.20% 800.40 603.65 -6.43% 10.86%
S&P GSCI 3 Month Forward Index 671.71 9.41% 9.41% 0.63% 794.21 598.08 -6.75% 11.29%
S&P GSCI 4 Month Forward Index 711.31 9.39% 9.39% 1.43% 837.92 633.55 -6.91% 12.20%
S&P GSCI 5 Month Forward Index 731.86 9.22% 9.22% 1.45% 861.26 653.24 -7.04% 12.04%
S&P 6SC/ Currency
S&P GSCl Index Euro 82.02 5.57% 5.57% -4.26% 93.02 76.06 -2.52% 9.69%
S&P GSCl Index Euro Hedged 74.47 9.40% 9.40% -1.83% 88.45 66.33 -6.53% 8.42%
S&P GSCl Index Yen 57.55 11.02% 11.02% -4.30% 73.65 50.28 -4.42% 6.56%
S&P GSCl Index Yen Hedged 83.98 9.82% 9.82% -0.77% 99.00 74.54 -5.48% 9.41%
S&P GSCI Swiss Franc 62.93 5.22% 5.22% -7.01% 77.28 50.57 4.53% -2.53%
S&P GSCI Swiss Franc Hedged 76.63 9.29% 9.29% -3.20% 92.30 68.32 -7.62% 6.40%
S&P GSCI Agriculture Yen 68.29 5.41% 5.41% -16.16% 92.22 63.80 -6.69% -7.62%
Additional
S&P GSCI Enhanced Commodity 719.74 9.60% 9.60% 1.09% 844.32 640.03 | -5.53% 11.87%
S&P GSCI Capped Commodity 35/20 231.70 9.75% 9.75% -0.44% 271.93 205.76 | -5.39% 10.11%
SEP GSCI Capped Component 35/20 183.85 7.07% 7.07% -481% | 21565 | 168.72 | -6.97% 4.43%
S&P GSCI Enhanced Capped Component 586.97 7.06% 7.06% -3.06% 685.57 538.67 | -6.85% 6.25%
S&P GSCI Equal Weight Select 233.14 3.84% 3.84% -8.98% 273.96 222.36 11.;1% -1.15%
S&P GSCI Dynamic Roll 886.18 4.37% 4.37% -0.73% | 1039.99 | 831.54 10.;2% 6.73%
S&P GSCI Covered Call Select 166.55 5.31% 5.31% -3.50% 190.40 156.39 | -5.54% 5.34%
S&P GSCI Crude 0il Enhanced 1818.14 17.38% | 17.38% -3.18% 2267.27 | 1479.85 | -3.50% 8.06%
S&P GSCI Crude Oil Covered Call 197.81 14.35% | 14.35% -3.73% 246.78 165.37 | -5.02% 7.66%

Source: Standard & Poor’s. Data as of October 31, 2011. Charts are provided for illustrative purposes. Past performance is not a guarantee of future results.
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PERFORMANCE DISCLOSURES

Indices are not collective investment funds and are unmanaged. It is not possible to invest directly in an S&P index. Past performance of an index is not an
indication of future results.

The inception date for the S&P GSCl is May 1, 1991 at the market close. The index has not been in existence prior to that date and all data presented prior to that
date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially launched. Complete index
methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P GSCI Enhanced Index is March 31, 2007 at the market close. The index has not been in existence prior to that date and all data
presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially
launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P GSCI 3-Month Forward Index is January 3, 2008 at the market close. The index has not been in existence prior to that date and all
data presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially
launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P GSCI Equal Weight Select Index is September 9, 2010 at the market close. The index has not been in existence prior to that date
and all data presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was
officially launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P GSCI Covered Call Select Index is October 7, 2010 at the market close. The index has not been in existence prior to that date and
all data presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially
launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P Dynamic Futures Index (DFI) is February 19, 2010 at the market close. The index has not been in existence prior to that date and
all data presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially
launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P/BGCantor 7-10 Years U.S. Treasury Bond Index is December 7, 2009 at the market close. The index has not been in existence
prior to that date and all data presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when
the index was officially launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date for the S&P World Commodity Index (WCI) is June 5, 2010 at the market close. The index has not been in existence prior to that date and all
data presented prior to that date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially
launched. Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date of the S&P GSCI Dynamic Roll Index was January 27, 2011 at the market close. All information presented prior to the index inception
date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially launched.
Complete index methodology details are available at www.indices.standardandpoors.com.

The inception date of the S&P GSCI Systematic Global Macro Index was August 9, 2011 at the market close. All information presented prior to the index
inception date is back-tested. The back-test calculations are based on the same methodology that was in effect when the index was officially
launched. Complete index methodology details are availahle at www.indices.standardandpoors.com.

Prospective application of the methodology used to construct the S&P GSCI, S&P GSCI Enhanced Index, S&P GSCI 3-Month Forward Index, S&P Dynamic
Futures Index (DFI), S&P Commodity Trading Strategy Index (CTSI), S&P/BGCantor 7-10 Years U.S. Treasury Bond Index, and S&P World Commodity Index
(WCI) June not result in performance commensurate with the back-test returns shown. The back-test period does not necessarily correspond to the entire
available history of the indices. Please refer to the methodology paper for the indices, available at www.standardandpoors.com for more details about the indices,
including the manner in which they are rebalanced, and the timing of such rebalancing, criteria for additions and deletions and index calculation. The indices are
rules based, although the Index Committee reserves the right to exercise discretion, when necessary.

The index performance has inherent limitations. The index returns shown do not represent the results of actual trading of investor assets. Standard & Poor’s
maintains the indices and calculates the index levels and performance shown or discussed, but does not manage actual assets. Indices are statistical composites
and their returns do not reflect payment of any sales charges or fees an investor would pay to purchase the securities they represent. The imposition of these fees
and charges would cause actual and back-tested performance to be lower than the performance shown. For example, if an index returned 10% on a US$ 100,000
investment for a 12-month period (or US$ 10,000) and an annual asset-based fee of 1.5% were imposed at the end of the period (or US$ 1,650), the net return
would be 8.35% (or US$ 8,350) for the year. Over 3 years, an annual 1.5% fee taken at year end with an assumed 10% return per year would result in a
cumulative gross return of 33.1%, a total fee of US$ 5,375, and a cumulative net return of 27.2% (or US$ 27,200).
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DISCLAIMER

This document does not constitute an offer of services in jurisdictions where Standard & Poor’s Financial Services LLC [“S&P”] or its affiliates do not
have the necessary licenses. All information provided by SGP is impersonal and not tailored to the needs of any person, entity or group of persons. S&P
receives compensation in connection with licensing its indices to third parties. Any returns or performance provided within are for illustrative purposes
only and do not demonstrate actual performance. Past performance is not a guarantee of future investment results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on
that index. S&P and its affiliates 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 SGP index. There is no assurance that investment products based on the
index will accurately track index performance or provide paositive investment returns. S&P is not an investment advisor, and S&P and its affiliates make
no representation regarding the advisability of investing in any such investment fund or other vehicle. A decision to invest in any such investment fund
or other vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors are advised to make an
investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering
memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within
an index is not a recommendation by S&P to buy, sell, or hold such security, nor is it considered to be investment advice.

S&P does not guarantee the accuracy and/or completeness of any S6P index, any data included therein, or any data from which it is based, and
Standard & Poor’s shall have no liability for any errars, omissions, or interruptions therein. S&P makes no warranties, express or implied, as to results to
be ohtained from use of information provided by S&P, and S&P expressly disclaims all warranties of suitability with respect thereto. While SGP has
obtained information believed to be reliable, S&P shall not be liable for any claims or losses of any nature in connection with information contained in
this document, including but not limited to, lost profits or punitive or consequential damages, even if it is advised of the possihility of same.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P June have information that is not available to other S&P business units. S&P has estahlished
palicies and procedures to maintain the confidentiality of non-public information received during each analytic process. S&P and its affiliates provide a
wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers, investment banks,
other financial institutions and financial intermediaries, and accordingly June receive fees or other economic benefits from those organizations,
including organizations whose securities or services they June recommend, rate, include in model portfolios, evaluate or otherwise address.

Copyright @ 2011 by Standard & Poor’s Financial Services LLC, a subsidiary of The McGraw-Hill Companies. All rights reserved. Redistribution,
reproduction and/or photocopying in whole or in part is prohibited without written permission.

S&P Indices Market Attributes, S&P, S&P Indices, S&P 500, S&P GSCI, S&P WCI and STANDARD & POOR’S are registered trademarks of Standard &
Poor’s Financial Services LLC.

BGCantor and BGCantor Market Data are trademarks of BGCantaor Market Data L.P. or its affiliates and have been licensed for use by Standard & Poor’s.

None of the financial products based on the S&P/BGCantor U.S. Treasury Indices are sponsored, endorsed, sold or promoted by BGCantor Market Data,
L.P. and BGCantor Market Data, L.P. makes no representation regarding the advisability of investing in such products.

For more on commodities:

www.spindices.com/commodities ’ND’CES
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