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Standard & Poor’s shall have no liability, contingent or otherwise, to any person or
entity for the quality, accuracy, timeliness and/or completeness of the information, the
S&P GSCI or any data included in this S&P GSCI Dynamic Roll Index Methodology, or
for delays, omissions or interruptions in the delivery of the S&P GSCI Dynamic Roll or
data related thereto. S&P makes no warranty, express or implied, as to the results to be
obtained by any person or entity in connection with any use of the S&P GSClI, including
but not limited to the trading of or investments in products based on or indexed or related
to the S&P GSCI, any data related thereto or any components thereof. S&P makes no
express or implied warranties, and hereby expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to the information,
the S&P GSCI or any data related thereto. Without limiting any of the foregoing, in no
event shall S&P have any liability for any special, punitive, indirect, or consequential
damages (including lost profits), in connection with any use by any person of the S&P
GSCI or any products based on or indexed or related thereto, even if notified of the
possibility of such damages.
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Introduction

The S&P GSCI Dynamic Roll Index (S&P GSCI DR) is a commodity index that utilizes
a more flexible monthly futures contract rolling strategy, to determine the new futures
contract months for the underlying commodities, than the liquidity focused S&P GSCI.

For a list of defined terms used throughout this document, please refer to Definitions.

At each Roll Determination Date, the Dynamic Roll Algorithms (DRA) measures the
current shape of the forward curves of the S&P GSCI DR designated eligible futures
contract prices, for each commaodity listed in the respective Dynamic Roll Matrices. The
contract rolling strategy is optimized based on the implied roll yields and the Dynamic
Roll Parity Principle, with specific Rank Orders assigned to each of the S&P GSCI
Commodities.

Highlights

The S&P GSCI Index roll schedule is limited to the most liquid nearby contract months,
whereas the S&P GSCI Dynamic Roll Matrix use a systematic methodology to search for
the optimal contract months along the curve to roll into, subject to using only the most
liquid of all available contracts of a given commodity.

When the futures curve for a given commodity is in a general state of contango, the S&P
GSCI Dynamic Roll methodology uses futures contracts months that are further out on
the futures curve, with the intention of minimizing the effects of negative roll yields.
When the futures curve for a given commodity is in a general state of backwardation, the
nature of the S&P GSCI Dynamic Roll methodology, the Index is to generally use nearby
futures contracts.

The S&P GSCI Dynamic Roll Index Methodology

This methodology uses various terms and definitions from the S&P GSCI Index
Methodology, henceforth referred to as the S&P GSCI Methodology. Where not
specifically noted otherwise in this document, the rules of the S&P GSCI Methodology
will prevail. Where the terms in this document are also defined in the S&P GSCI
Methodology, the definitions in this document prevail.
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Definitions

Glossary

DRA(K) Algorithm. The DRA(K) Algorithm is the k™ Dynamic Roll Algorithm, with k
indicating the number of top-ranked futures contract months included in the Optimum Set
of Contract Months for that algorithm. The values of k are from 1 through 4.

Dynamic Roll Matrix. The Dynamic Roll Matrix of a given commaodity lists all the
eligible futures contract months for that commaodity, for each calendar month of the year.

Dynamic Roll Parity Principle. For a given commaodity, if the Rolled-out Contract is
included in the Optimum Set of Contract Months, continue to use the same contract
month as the Rolled-in Contract for the current month; otherwise, choose the first ranked
contract month in the Optimum Set of Contract Months to be the new Rolled-in Contract
for the current month..

Monthly Dynamic Roll Schedule. Detailed in the next Section, Dynamic Roll Selection
Process.

Optimum Set of Contract Months. For a given commaodity, the Optimum Set of
Contract Months is the set of top-ranked contract months determined by that
commodity’s Dynamic Roll Algorithm. The number of contract months included in the
Optimum Set of Contract Months is governed by the Rank Order of the given
commodity.

Rank Order. The Rank Order of a given commodity, denoted by k, refers to the choice
of the DRA(K) algorithm for that commodity during the monthly Dynamic Roll Selection
Process, detailed in the next section. The values of Rank Order are from 1 through 4.

Rolled-in Contract Month. For a given commaodity’s Roll Determination Date, the
Rolled-in Contract Month is the contract month selected via the Dynamic Roll Selection
Process for that commodity. At the end of the S&P GSCI Roll Period it, then, becomes
the Rolled-out Contract Month for the upcoming Roll Determination Date.

Rolled-out Contract Month. For a given commodity, the Rolled-out Contract Month is
the current active futures contract month in use for that commodity.

Roll Determination Date. The Roll Determination Date is the third S&P GSCI Business
Day of each month, two days prior to the start of the S&P GSCI Roll Period.
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Dynamic Roll Selection Process

Process

Based on the closing values on the Roll Determination Date, the DRA(K) algorithms are
run for each of the commodities included in the S&P GSCI Index, based on the respective
Rank Orders of the commaodities. The Dynamic Roll selections of all the S&P GSCI
commodities are assembled into the Monthly Dynamic Roll Schedule (see below). The
Monthly Dynamic Roll Schedule is applied to the S&P GSCI Dynamic Roll Index
calculations at the beginning of the S&P GSCI Roll Period.

For a given S&P GSCI Commodity, the roll schedule follows the S&P GSCI roll
schedule; i.e., there is no need to perform the monthly Dynamic Roll Selection Process
for those commodities on the months in which the S&P GSCI roll schedule uses the same
contracts as in the prior month.

Dynamic Roll Selection for a Given Commodity, C

Create a selected forward curve based on the Dynamic Roll Matrix

For any given commodity, C, each component of its Dynamic Roll Matrix is:

C(i,j) = Thej" futures contract month for month i
Define:
M[C(i,j-1)] = The calendar month of the (j-1)" contract for month i,
M[C(i,j)] = The calendar month of the j" contract for month i, and
Intervald = M[C(i,j)] - M[C(i,j-1)].

Thus, the selected forward curve, for month i, can be viewed as a series of eligible futures
contract prices:

C(i,1), C(i,2), C(i,3), ... up to C(i,j), where the maximum value of j is 11.
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Calculate the implied roll yield of each consecutive pair of contracts on the selected
forward curve

The implied roll yield of the consecutive contracts C(i,j-1) and C(i,j) is computed
as follows:

|mmmdmuwm¢p@9=[C@j—D—CUJ{

C(i, j)*d

Rank the Contract Months from best to worst, based on their implied roll yields

The Contract Months are ranked based on their implied roll yields, with the best
candidate for the new Rolled-in Contract Month being that having the highest implied
roll yield, and the next best candidate being that having the second highest implied roll
yield, and so on:

Best(1) = C(i,f),
where Implied roll yield_C(i,f) = Highest{Implied roll yield_C(i,j), j=1, ...,11},
Best(2) = C(i,q),

where Implied roll yield_C(i,g) = Second highest (Implied roll yield_C(i,j), j=1,
.., 11}

and so on.

Create the Optimum Set of Contract Months based on the Rank Order of the
Commodity

Select the first k Contract Months based on their rankings, where k is the Rank Order of
the given commodity, and create the Optimum Set of Contracts for that commodity.

{Best(1), Best(2), ..., Best(k)}

Apply the Dynamic Roll Parity Principle

For a given commodity, if the Rolled-out Contract is included in the Optimum Set of
Contract Months, continue to use the same contract month as the Rolled-in Contract for
the current month; otherwise, choose the first ranked contract month in the Optimum Set
of Contract Months to be the new Rolled-in Contract for the current month..
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Monthly Dynamic Roll Schedule

Assemble the New Rolled-in Contract Months

S&P creates a Monthly Dynamic Roll Schedule of the S&P GSCI DR by assembling all
the new Rolled-in Contract Months for all the S&P GSCI Commaodities. This set of
Contract Months is effective for the upcoming monthly Roll Period, from the fifth (5™)
business day to the ninth (9") business day.

The Rank Orders of the S&P GSCI Commodities:
As applied in the calculation of the S&P GSCI Dynamic Roll Index, the Rank Orders of
the S&P GSCI Commodities are given as follows:

Commodity Code  Rank Order
Corn C 1
Cocoa CcC 1
Crude QOil CL 3
Brent Crude Qil LCO 1
Cotton CT 1
Feeder Cattle FC 1
Gold GC 1
Heating Oil HO 1
Coffee KC 1
Kansas Wheat KW 2
Aluminum MAL 2
Live Cattle MCU 1
Lean Hogs LH 1
Lead MPB 3
Nickel MNI 3
Copper MCU 3
Zinc MZN 3
Natural Gas NG 1
Gasoil LGO 4
Soybeans S 1
Sugar SB 1
Silver Sl 2
Wheat W 2
Gasoline RB 2

Rank Order Description
¢ Rank Order of 1 — Use the DRA(1) Algorithm, with the Optimum Set of Contracts
consisting of only the top one contract
o Rank Order of 2 —Use the DRA(2) Algorithm, with the Optimum Set of Contracts
consisting of the top two ranked contracts
e Rank Order of 3 — Use the DRA(3) Algorithm, with the Optimum Set of Contracts
consisting of the top three ranked contracts

e Rank Order of 4 — Use the DRA(4) Algorithm, with the Optimum Set of Contracts
consisting of the top four ranked contracts
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For example, Corn has a Rank Order of 1. If the Rolled-out Contract for corn is not the
same as the top ranked contract, use the top-ranked contract in the Optimum Set of
Contracts as the new Rolled-In Contract Month. Otherwise, if the Rolled-Out Contract
Month is the same as the top ranked contract, then the same Rolled-out Contract Month
will continue to be used as the new Rolled-in Contract Month.

In the case of Crude Oil, which has a Rank Order of 3, this means if the Rolled-out
Contract is not one of the top three Contract Months in the Optimum Set of Contracts for
Crude Oil, the top ranked Contract Month is selected as the new Rolled-in Contract
Month. Otherwise, if the Rolled-out Contract is among the top three Contract Months in
the Optimum Set of Contracts, then the same Rolled-Out Contract Month will continue to
be used as the new Rolled-In Contract Month.
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The Dynamic Roll Matrices of the S&P GSCI Commodities

The Dynamic Roll Matrix of a given commaodity is a listing of all eligible contract
months for that commodity, on a month by month basis. The eligible contract months are
determined based on the liquidity profile. No more than 11 contract months are included
per month for each commodity. Furthermore, depending on the historical monthly
liquidity profile and the expiration schedules of the contract months, the set of eligible
contract months may change from month to month. The 2011 Dynamic Roll Matrices of
the S&P GSCI Commodities are given as follows:

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

B':'SQOCD\IG)UI#OJI\)I—\
NX<COZZI XN oaI®Om

In the tables below, the column headers are as follows: The column “0” is the “front
futures” contract. The eligible contracts for each month are listed from column “1”
through “11”. Contract months listed under “1” are the same as the S&P GSCI Index
Roll Schedule for that commodity.

The logic within the tables is as follows: “1” stands for 2011, “2” for 2012, “3” for 2013,
“4” for 2014 and “5” for 2015. Thus, “Z1” stands for the December 2011 contract month.

Crude Oil

CL | O 1 2 3 4 5 6 7 8 9 10 11
Jan G1 H1 J1 K1 M1 N1 Ul Z1 M2 Z2 Z3 Z4
Feb H1 J1 K1 M1 N1 Q1 Ul Z1 M2 Z2 Z3 Z4
Mar J1 K1 M1 N1 Q1 Ul V1 Z1 M2 Z2 Z3 Z4
Apr K1 M1 N1 Q1 Ul V1 Z1 F2 M2 Z2 Z3 Z4
May M1 N1 Q1 Ul Vi X1 Z1 F2 M2 Z2 Z3 Z4
Jun. N1 Q1 Ul Vi X1 Z1 F2 M2 N2 Z2 Z3 Z4
Ju Q1 Ul V1 X1 Z1 F2 G2 M2 N2 2722 73 Z4
Aug Ul V1 X1 Z1 F2 G2 H2 M2 N2 Z2 Z3 Z4
Sep V1 X1 Z1 F2 G2 H2 J2 M2 N2 Z2 273 74
Oct X1 Z1 F2 G2 H2 J2 M2 N2 U2 Z2 Z3 Z4
Nov Z1 F2 G2 H2 J2 M2 N2 U2 Z2 Z3 Z4 75
Dec F2 G2 H2 J2 K2 M2 N2 U2 Z2 73 Z4 75

Standard & Poor’s:
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Heating Oil

HO] o 1 2 3 4 5 6 7 8 9 10 11
Jan G1 H1 JI K1 M1 N1 Ul z1

Feb H1 J1 K1 M1 N1 Q1 Ul z1

Mar J1 KL M1 N1 Q1 Ul Vi z1

Apr K1 M1 N1 Q1 UL Vi X1 z1

May M1 N1 Q1 Ul V1 X1 Z1 F2

Jn N1 Q1 Ul V1 X1 Z1 F2 G2

Jul Q1 UL VI X1 Z1 F2 G2 H2

Aug Ul VI X1 Z1 F2 G2 H2 M2

Sep V1 X1 Z1 F2 G2 H2 J2 M2

Oct X1 Z1 F2 G2 H2 J2 K2 M2

Nov Z1 F2 G2 H2 J2 K2 M2 Z2

Dec F2 G2 H2 J2 K2 M2 U2 Z2

Unleaded Gas

RB|0O 1 2 3 4 5 6 7 8 9 10 11
Jan G1 H1 JI K1 M1 N1 U1

Feb H1 JI K1 M1 N1 Q1 U1l

Mar J1 KL M1 N1 Q1 U1l

Apr K1 M1 N1 Q1 Ul Vi

May M1 N1 Q1 Ul Vi

Jin N1 Q1 Ul V1 z1

Jui Q1L UL Vi X1 z1

Aug Ul V1 X1 Z1 F2

Sep V1 X1 Z1 F2 H2 J2

Oct X1 Z1 F2 G2 H2 J2

Nov Z1 F2 G2 H2 J2 M2

Dec F2 G2 H2 J2 K2 M2 U2

Natural Gas

NG| O 1 2 3 4 5 6 7 8 9 10 11
Jan Gl H1 JI KL M1 N1 Q1 V1 Z1 F2 H2
Feb H1 JI K1 M1 N1 Q1 Ul V1 71 F2 H2
Mar J1 KL M1 N1 Q1 Ul V1 X1 Z1 F2 H2
Apr K1 M1 N1 Q1 UL VI X1 Z1 F2 H2 J2
May M1 N1 Q1 Ul V1 X1 Z1 F2 G2 H2 J2
Jin N1 Q1 Ul V1 X1 Z1 F2 G2 H2 J2 V2
Jul Q1L UL VI X1 Z1 F2 G2 H2 J2 K2 V2
Aug Ul VI X1 Z1 F2 G2 H2 J2 K2 V2 22
Sep VI X1 Z1 F2 G2 H2 J2 K2 M2 V2 Z2
Oct X1 Z1 F2 G2 H2 J2 K2 M2 N2 V2 Z2
Nov Z1 F2 G2 H2 J2 K2 M2 N2 V2 Z2 H3
Dec F2 G2 H2 J2 K2 M2 N2 V2 72 F3 H3

Standard & Poor's: S&P GSCI Dynamic Roll Index Methodology
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Gasoil

LGO| 0 1 2 3 4 5 6 7 8 9 10 11
Jan G1 Hl1 J1 K1 M1 N1 U1 Z1 2Z2

Feb H1 Ji1 K1 M1 N1 Q1 Ul Zz1 2Z2

Mar J1 K1 M1 N1 Q1 Ul V1 Z1 2Z2

Apr K1 M1 N1 Q1 Ul V1 X1 Zz1 2Z2

May M1 N1 Q1 Ul V1 X1 Z1 F2 2Z2

Jun. N1 Q1 Ul V1 X1 Z1 F2 H2 2zZ2

Ju Q1 Ul V1 X1 Z1 F2 G2 H2 2Z2

Aug Ul V1 X1 Z1 F2 G2 H2 M2 Z2

Sep V1 X1 Z1 F2 G2 H2 J2 M2 Z2

Oct X1 Z1 F2 G2 H2 J2 K2 M2 Z2

Nov Z1 F2 G2 H2 J2 K2 M2 U2 Z2

Dec F2 G2 H2 J2 K2 M2 U2 Z2 Z3

Brent Crude Oil

CO 0 1 2 3 4 5 6 7 8 9 10 11
Jan Hl1 J1 K1 M1 N1 Q1 U1 V1 Z1 Z2 Z3
Feb J1 K1 M1 N1 Q1 Ul V1 X1 Z1 Z2 Z3
Mar K1 M1 N1 Q1 Ul V1 X1 Z1 F2 Z2 Z3
Apr M1 N1 Q1 Ul V1 X1 Z1 F2 M2 Z2 Z3
May N1 Q1 U1 V1 X1 Z1 F2 M2 Z2 Z3
Jun Q1 Ul V1 X1 Z1 F2 G2 M2 Z2 Z3
Ju Ul V1 X1 Z1 F2 G2 H2 M2 Z2 Z3
Aug V1 X1 Z1 F2 G2 H2 M2 N2 Z2 Z3
Sep X1 Z1 F2 G2 H2 J2 M2 N2 Z2 Z3
Oct Z1 F2 G2 H2 J2 K2 M2 N2 Z2 Z3
Nov F2 G2 H2 J2 K2 M2 N2 Z2 Z3 Z4
Dec G2 H2 J2 K2 M2 N2 U2 Z2 Z3 Z4
Live Cattle

LC|o 1 2 3 4 5 6 7 8 9 10 11
Jan G1 J1 M1l

Feb G1 J1 M1

Mar Ji1 M1 Q1

Apr J1 M1 Q1

May M1 Q1 V1

Jun M1 Q1 Vi1

Ju Q1 v1 71

Aug Q1 Vi 71

Sep V1 Z1 G2

Oct V1 Z1 G2

Nov Z1 G2 J2

Dec Z1 G2 J2
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11



Feeder Cattle

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

FC | o

F1
H1
J1
K1
K1
K1
Q1
Ul
V1
X1
X1
F2

1
H1
J1
K1
Q1
Q1
Q1
U1
Vi
X1
F2
F2
H2

2
J1
K1
Q1
Vi
Vi
Vi
Vi
X1
F2
H2
H2
J2

3 4 5 6 7 8 9 10 11

K1
Q1

K2

Lean Hogs

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

LH | o

Gl
Gl
K1
K1
M1
N1
Q1
Q1
Vi
Vi
z1
71

J1
J1
M1
M1
N1
Q1
Vi
Vi
z1
z1
G2
G2

M1
M1
N1
N1
Q1
V1
Z1
Z1
G2
G2
J2
J2

3 4

Q1
Q1
V1
Z1

M2
M2

5 6 7 8 9 10 11

Wheat

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

W | o

ZP
H1
H1
K1
K1
N1
N1
Ul
ul
ul
Z1
Z1

H1
K1
K1
N1
N1
Ul
Ul
Z1
Z1
Z1
H2
H2

K1
N1
N1
Ul
Ul
Z1
Z1
H2
H2
H2
K2
K2

3 4
N1 Z1
Z1
Z1
Z1
Z1
N2
N2
N2
N2
N2
N2 Z2
N2 Z2

5 6 7 8 9 10 11
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Kansas Wheat

KW

| o

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

ZP
H1
H1
K1
K1
N1
N1
Ul
Ul
Ul
Z1
Z1

1
H1
K1
K1
N1
N1
Ul
Ul
Z1
Z1
Z1
H2
H2

2
N1
N1
N1
Z1
Z1
Z1
Z1
N2
H2
H2
N2
N2

3
Z1
Z1
Z1

N2
N2
Z2
Z2

4 5 6 7 8 9 10 11

Corn

)

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

ZP
H1
H1
K1
K1
N1
N1
Ul
Ul
Ul
Z1
Z1

H1
K1
K1
N1
N1
Ul
Ul
Z1
Z1
Z1
H2
H2

K1
N1
N1
Ul
Ul
Z1
Z1
H2
H2
H2
K2
K2

N1
ul
ul
Z1
Z1
H2
H2
N2
N2
N2
N2
N2

4
Z1
Z1
Z1
H2
H2
N2
N2
Z2
Z2
Z2
Z2
Z2

5 6 7 8 9 10 11

Z2
Z2
Z2
Z2

Soybeans

S

0

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

F1
H1
H1
K1
K1
Ul
Ul
Ul
Ul
X1
X1
F2

H1
K1
K1
N1
N1
X1
X1
X1
X1
F2
F2
H2

K1
N1
N1
X1
X1
F2
F2
F2
F2
H2
H2
K2

N1
X1
X1
X2
X2
H2
H2
H2
H2
N2
N2
N2

X1

X2
X2
X2
X2
X2
X2
X2

5 6 7 8 9 10 11
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Coffee

KC |
Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

0
ZP
H1
H1
K1
K1
N1
N1
Ul
Ul
Ul
Z1
Z1

1
H1
K1
K1
N1
N1
ul
Ul
Z1
Z1
Z1
H2
H2

K1
N1
N1
Ul
ul
Z1
Z1
H2
H2
H2
K2
K2

3

Ul
Ul
Z1
Z1
H2
H2

4

Z1
Z1
H2
H2

5 6 7 8 9 10 11

Cocoa

cc |
Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

0
ZP
H1
H1
K1
K1
N1
N1
Ul
Ul
ul
Z1
Z1

H1
K1
K1
N1
N1
Ul
Ul
Z1
Z1
Z1
H2
H2

K1
N1
N1
Ul
Ul
Z1
Z1
H2
H2
H2
K2
K2

3 4 5 6 7 8 9 10 11

Sugar

SB |
Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

0
VP
H1
H1
K1
K1
N1
N1
N1
V1
V1
V1
V1

H1
K1
K1
N1
N1
V1
V1
V1
H2
H2
H2
H2

K1
N1
N1
V1
V1
H2
H2
H2
K2
K2
K2
K2

3
N1
V1
V1
H2
H2
K2
K2
K2
N2
N2
N2
N2

4
Vi
H2
H2
N2
N2
N2
N2
N2
V2
V2
V2
V2

5
H2

V2
V2
V2
H3
H3
H3
H3

6 7 8 9 10 11
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Cotton

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

cT | o

ZP
H1
H1
K1
K1
V1
V1
V1
A4
V1
Z1
Z1

1
H1
K1
K1
N1
N1
Z1
Z1
Z1
Z1
Z1
H2
H2

2
K1
N1
N1
Z1
Z1
H2
H2
H2
H2
H2
K2
K2

3
N1
Z1
Z1

N2
N2

4 5 6 7 8 9 10 11

Aluminum

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

MAL | 0

Gl
H1
J1
K1
M1
N1
Q1
U1
Vi
X1
z1
F2

1
H1
J1
K1
M1
N1
Q1
U1
Vil
X1
Z1
F2
G2

2
J1
K1
M1
N1
Q1
Ul
V1
X1
Z1
F2
G2
H2

3
K1
M1
N1
Q1
Ul
V1
X1
Z1
F2
G2
H2
J2

4
M1
N1
Q1
U1
Vi
X1
z1
F2
G2
H2
J2
K2

5
N1
Q1
U1
Vil
X1
z1
F2
H2
H2
J2
K2
M2

6
Ul
Ul
Vi
X1
Z1
F2
H2
J2
J2
M2
M2
N2

7
Z1
Z1
Z1
Z1
F2
H2
J2
M2
M2
u2
u2
U2

F2
F2
F2
F2
M2
M2
M2
U2
U2
Z2
Z2
Z2

Z2
Z2
Z2
z2
z2
Z2
Z2
Z2
Z2
Z3
Z3
Z3

10 11
Z3
Z3
Z3
Z3
Z3
Z3
Z3
Z3
Z3

Zinc

Jan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

MZN | 0

G1
H1
J1
K1
M1
N1
Q1
U1
Vil
X1
z1
F2

H1
Ji
K1
M1
N1
Q1
U1
Val
X1
yal
F2
G2

J1
K1
M1
N1
Q1
U1
Val
X1
yal
F2
G2
H2

K1
M1
N1
Q1
U1
Vi
X1
71
F2
G2
H2
J2

M1
N1
Q1
U1
Vi
X1
Z1
F2
G2
H2
J2
K2

N1
Q1
Ul
V1
X1
Z1
F2
G2
H2
J2
K2
M2

6 7 8 9

10

11
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Nickel

MNI|] O 1 2 3 4 5 6 7 8 9 10 11
Jan Gl H1 J1 K1 M1 N1

Feb H1 JI KI M1 N1 Q1

Mar JI K1 M1 N1 Q1 U1l

Apr K1 M1 N1 Q1 UL V1

May M1 N1 Q1 Ul V1 X1

Jun N1 Q1 Ul V1 X1 z1

Ju Q1 Ul V1 X1 7Z1 F2

Aug Ul V1 X1 71 F2 G2

Sep VI X1 Z1 F2 G2 H2

Oct X1 Z1 F2 G2 H2 J2

Nov Z1 F2 G2 H2 J2 K2

Dec F2 G2 H2 J2 K2 M2

Lead

MPB|] O 1 2 3 4 5 6 7 8 9 10 11
Jan Gl H1 JI K1 M1 N1

Feb H1 JI K1 M1 N1 Q1

Mar JI K1 M1 N1 Q1 U1

Apr K1 M1 N1 Q1 Ul Vi

May M1 N1 Q1 Ul V1 X1

Jun N1 Q1 Ul Vi X1 z1

Ju Q1 Ul VI X1 71 PR2

Aug Ul V1 X1 Z1 F2 G2

Sep V1 X1 Z1 F2 G2 H2

Oct X1 Z1 F2 G2 H2 J2

Nov Z1 F2 G2 H2 J2 K2

Dec F2 G2 H2 J2 K2 M2

Copper

MCcCU|l O 1 2 3 4 5 6 7 8 9 10 11
Jan Gl H1 J1I KI M1 N1 Q1 Ul Zz1 Z2
Feb H1 J1 KI M1 NI Q1 Ul Z1 H2 Zz2
Mar J1 KI M1 NI Q1 Ul V1 Z1 H2 Zz2
Apr K1 M1 N1 Q1 Ul V1 Z1 H2 M2 Z2
May M1 N1 Q1 Ul Vi Z1 F2 H2 M2 Z2
Jun N1 Q1 UL V1 X1 Z1 F2 H2 M2 Z2
Jul Q1 UL V1 X1 Z1 F2 H2 M2 Z2 Z3
Aug Ul V1 X1 Z1 F2 G2 H2 M2 Zz2 Z3
Sep V1 X1 Z1 F2 G2 H2 M2 U2 Z2 Z3
Oct X1 Z1 F2 G2 H2 J2 M2 U2 72 Z3
Nov Z1 F2 G2 H2 J2 K2 M2 U2 Z2 Z3
Dec F2 G2 H2 J2 K2 M2 N2 U2 Z2 Z3
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Silver

sit]o 1 2 3 4 5 6 7 8 9 10 11
Jan F1 H1 KL N1 z1
Feb H1 K1 N1 Z1
Mar H1 K1 N1 Z1
Apr K1 N1 ULl Z1 H2
May K1 N1 UL Z1 H2
Jun N1 Ul Z1 H2

Jul N1 Ul Z1 H2
Aug Ul 71 H2 2Z2
Sep Ul 71 H2 Zz2

Oct Ul 71 H2 Zz2
Nov F2 H2 K2 Z2
Dec F2 H2 K2 Z2
Gold

cc|o 1 2 3 4 5 6 7 8 9 10 11
Jan Gl J1 M1 Z1 Z2
Feb G1 J1 M1 z1 Z2
Mar J1I M1 Q1 z1 Z2
Apr J1 M1 Q1 71 Z2
May M1 Q1 z1 J2 Z2
Jun M1 Q1 Zz1 J2 Z2
u Vi zZ1 G2 J2 72
Aug V1 71 G2 J2 Z2
Sep V1 71 G2 J2 Z2
Oct Vi 71 G2 J2 Z2
Nov Z1 G2 J2 M2 Z2
Dec 71 G2 J2 M2 Z2

Standard & Poor's: S&P GSCI Dynamic Roll Index Methodology

17



Index Maintenance

Monthly Roll Determination

The S&P GSCI Dynamic Roll index performs the Dynamic Roll Selection Process on a
monthly basis.
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Index Governance

Index Committee

The S&P GSCI Committee maintains the S&P Dynamic Roll Index. The Index
Committee meets regularly. At each meeting, the Index Committee reviews any
significant market events. In addition, the Index Committee may revise index policy for
timing of rebalancings or other matters.

Standard & Poor’s considers information about changes to its indices and related matters
to be potentially market moving and material. Therefore, all Index Committee
discussions are confidential.
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Index Policy

Announcements

Announcements of the daily index values are made after the futures market close each
day.

Announcements of the new futures contract months to be rolled into are made following
the close of business on the second business day of each month.
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Index Dissemination

Historical index returns are available through Standard & Poor’s index data group for
subscription via FTP.

Tickers
Index Bloomberg
S&P GSCI Dynamic Roll Index Spot SPDYCI
S&P GSCI Dynamic Roll Index ER SPDYCIP
S&P GSCI Dynamic Roll Index TR SPDYCITR
S&P GSCI Aluminum Dynamic Roll Index Spot SPDYIA
S&P GSCI Aluminum Dynamic Roll Index ER SPDYIAP
S&P GSCI Aluminum Dynamic Roll Index TR SPDYIATR
S&P GSCI Brent Crude Dynamic Roll Index Spot SPDYBR
S&P GSCI Brent Crude Dynamic Roll Index ER SPDYBRP
S&P GSCI Brent Crude Dynamic Roll Index TR SPDYBRTR
S&P GSCI Cocoa Dynamic Roll Index Spot SPDYCC
S&P GSCI Cocoa Dynamic Roll Index ER SPDYCCP
S&P GSCI Cocoa Dynamic Roll Index TR SPDYCCTR
S&P GSCI Coffee Dynamic Roll Index Spot SPDYKC
S&P GSCI Coffee Dynamic Roll Index ER SPDYKCP
S&P GSCI Coffee Dynamic Roll Index TR SPDYKCTR
S&P GSCI Copper Dynamic Roll Index Spot SPDYIC
S&P GSCI Copper Dynamic Roll Index ER SPDYICP
S&P GSCI Copper Dynamic Roll Index TR SPDYICTR
S&P GSCI Corn Dynamic Roll Index Spot SPDYCN
S&P GSCI Corn Dynamic Roll Index ER SPDYCNP
S&P GSCI Corn Dynamic Roll Index TR SPDYCNTR
S&P GSCI Cotton Dynamic Roll Index Spot SPDYCT
S&P GSCI Cotton Dynamic Roll Index ER SPDYCTP
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Index Bloomberg
S&P GSCI Cotton Dynamic Roll Index TR SPDYCTTR
S&P GSCI Crude Oil Dynamic Roll Index Spot SPDYCL
S&P GSCI Crude Oil Dynamic Roll Index ER SPDYCLP
S&P GSCI Crude Qil Dynamic Roll Index TR SPDYCLTR
S&P GSCI Feeder Cattle Dynamic Roll Index Spot SPDYFC
S&P GSCI Feeder Cattle Dynamic Roll Index ER SPDYFCP
S&P GSCI Feeder Cattle Dynamic Roll Index TR SPDYFCTR
S&P GSCI Gas Oil Dynamic Roll Index Spot SPDYGO
S&P GSCI Gas Oil Dynamic Roll Index ER SPDYGOP
S&P GSCI Gas Oil Dynamic Roll Index TR SPDYGOTR
S&P GSCI Gold Dynamic Roll Index Spot SPDYGC
S&P GSCI Gold Dynamic Roll Index ER SPDYGCP
S&P GSCI Gold Dynamic Roll Index TR SPDYGCTR
S&P GSCI Heating Qil Dynamic Roll Index Spot SPDYHO
S&P GSCI Heating Qil Dynamic Roll Index ER SPDYHOP
S&P GSCI Heating Qil Dynamic Roll Index TR SPDYHOTR
S&P GSCI Kansas Wheat Dynamic Roll Index Spot SPDYKW
S&P GSCI Kansas Wheat Dynamic Roll Index ER SPDYKWP
S&P GSCI Kansas Wheat Dynamic Roll Index TR SPDYKWTR
S&P GSCI Lead Dynamic Roll Index Spot SPDYIL
S&P GSCI Lead Dynamic Roll Index ER SPDYILP
S&P GSCI Lead Dynamic Roll Index TR SPDYILTR
S&P GSCI Lean Hogs Dynamic Roll Index Spot SPDYLH
S&P GSCI Lean Hogs Dynamic Roll Index ER SPDYLHP
S&P GSCI Lean Hogs Dynamic Roll Index TR SPDYLHTR
S&P GSCI Live Cattle Dynamic Roll Index Spot SPDYLC
S&P GSCI Live Cattle Dynamic Roll Index ER SPDYLCP
S&P GSCI Live Cattle Dynamic Roll Index TR SPDYLCTR
S&P GSCI Natural Gas Dynamic Roll Index Spot SPDYNG
S&P GSCI Natural Gas Dynamic Roll Index ER SPDYNGP
S&P GSCI Natural Gas Dynamic Roll Index TR SPDYNGTR
S&P GSCI Nickel Dynamic Roll Index Spot SPDYIK
S&P GSCI Nickel Dynamic Roll Index ER SPDYIKP
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Index Bloomberg
S&P GSCI Nickel Dynamic Roll Index TR SPDYIKTR
S&P GSCI Silver Dynamic Roll Index Spot SPDYSI
S&P GSCI Silver Dynamic Roll Index ER SPDYSIP
S&P GSCI Silver Dynamic Roll Index TR SPDYSITR
S&P GSCI Soybeans Dynamic Roll Index Spot SPDYSO
S&P GSCI Soybeans Dynamic Roll Index ER SPDYSOP
S&P GSCI Soybeans Dynamic Roll Index TR SPDYSOTR
S&P GSCI Sugar Dynamic Roll Index Spot SPDYSB
S&P GSCI Sugar Dynamic Roll Index ER SPDYSBP
S&P GSCI Sugar Dynamic Roll Index TR SPDYSBTR
S&P GSCI Unleaded Gasoline Dynamic Roll Index Spot SPDYHU
S&P GSCI Unleaded Gasoline Dynamic Roll Index ER SPDYHUP
S&P GSCI Unleaded Gasoline Dynamic Roll Index TR SPDYHUTR
S&P GSCI Wheat Dynamic Roll Index Spot SPDYWH
S&P GSCI Wheat Dynamic Roll Index ER SPDYWHP
S&P GSCI Wheat Dynamic Roll Index TR SPDYWHTR
S&P GSCI Zinc Dynamic Roll Index Spot SPDYIZ
S&P GSCI Zinc Dynamic Roll Index ER SPDYIZP
S&P GSCI Zinc Dynamic Roll Index TR SPDYIZTR
S&P GSCI Agriculture Dynamic Roll Index Spot SPDYAG
S&P GSCI Agriculture Dynamic Roll Index ER SPDYAGP
S&P GSCI Agriculture Dynamic Roll Index TR SPDYAGT
S&P GSCI Energy Dynamic Roll Index Spot SPDYEN
S&P GSCI Energy Dynamic Roll Index ER SPDYENP
S&P GSCI Energy Dynamic Roll Index TR SPDYENT
S&P GSCI Industrial Metals Dynamic Roll Index Spot SPDYIN
S&P GSCI Industrial Metals Dynamic Roll Index ER SPDYINP
S&P GSCI Industrial Metals Dynamic Roll Index TR SPDYINT
S&P GSCI Livestock Dynamic Roll Index Spot SPDYLV
S&P GSCI Livestock Dynamic Roll Index ER SPDYLVP
S&P GSCI Livestock Dynamic Roll Index TR SPDYLVT
S&P GSCI Precious Metals Dynamic Roll Index Spot SPDYPM
S&P GSCI Precious Metals Dynamic Roll Index ER SPDYPMP
S&P GSCI Precious Metals Dynamic Roll Index TR SPDYPMT
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S&P Contact Information

Index Management

David M. Blitzer, Ph.D. — Managing Director & Chairman of the Index Committee

david_blitzer@standardandpoors.com +1.212.438.3907
Mark Berkenkopf — Index Manager
mark_berkenhopf@standardandpoors.com +1.212.438.3244

Product Management

Michael McGlone — Senior Director, Commodity Indexing
mike_mcglone@standardandpoors.com +1.212.438.4127

Jodie Gunzberg — Director, Commaodity Indexing
jodie_gunzberg@standardandpoors.com +1.212.438.1560

Media Relations

David Guarino — Communications
dave_guarino@standardandpoors.com +1.212.438.1471
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Index Operations & Business Development

North America
New York — Client Services

index_services@standardandpoors.com +1.212.438.2046
Europe
London

Susan Fagg +44.20.7176.8888
Asia
Tokyo

Masako Cox +813.4550.8564
Beijing

Andrew Webb +86.10.6569.2919
Sydney

Guy Maguire +61.2.9255.9822
Mumbai

Koel Ghosh +91.22.26598359
Middle East & North Africa
Dubai

Charbel Azzi +971.4.3727100
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Disclaimer

Copyright © 2011 by The McGraw-Hill Companies, Inc. Redistribution, reproduction
and/or photocopying in whole or in part is prohibited without written permission. All
rights reserved. “S&P” and “Standard & Poor’s” are registered trademarks of Standard &
Poor’s Financial Services LLC. This document does not constitute an offer of services in
jurisdictions where Standard & Poor’s or its affiliates do not have the necessary licenses.
Standard & Poor’s receives compensation in connection with licensing its indices to third
parties. All information provided by Standard & Poor’s is impersonal and not tailored to
the needs of any person, entity or group of persons. Standard & Poor’s 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 Standard & Poor’s index. Standard & Poor’s is not an investment advisor,
and Standard & Poor’s 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 presentation. 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 Standard &
Poor’s to buy, sell, or hold such security, nor is it considered to be investment advice.
Standard & Poor’s does not guarantee the accuracy and/or completeness of any Standard
& Poor’s index, any data included therein, or any data from which it is based, and
Standard & Poor’s shall have no liability for any errors, omissions, or interruptions
therein. Standard & Poor’s makes no warranties, express or implied, as to results to be
obtained from use of information provided by Standard & Poor’s and used in this service,
and Standard & Poor’s expressly disclaims all warranties of suitability with respect
thereto. While Standard & Poor’s has obtained information believed to be reliable,
Standard & Poor’s 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 possibility of same. These
materials have been prepared solely for informational purposes based upon

information generally available to the public from sources believed to be reliable.
Standard & Poor’s makes no representation with respect to the accuracy or completeness
of these materials, the content of which may change without notice. The methodology
involves rebalancings and maintenance of the indices that are made periodically during
each year and may not, therefore, reflect real time information. Analytic services and
products provided by Standard & Poor’s are the result of separate activities designed to
preserve the independence and objectivity of each analytic process. Standard & Poor’s
has established policies and procedures to maintain the confidentiality of non-public
information received during each analytic process. Standard & Poor's and its affiliates
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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 may receive fees or other
economic benefits from those organizations, including organizations whose securities or
services they may recommend, rate, include in model portfolios, evaluate or otherwise
address.

Analytic services and products provided by Standard & Poor’s are the result of separate
activities designed to preserve the independence and objectivity of each analytic process.
Standard & Poor’s has established policies and procedures to maintain the confidentiality
of non-public information received during each analytic process.
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