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Index Characteristics

Index Name: Gardner Commodity MacroIndex® [GCMI®]
Index Inception: Januar

Index Description
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The Gardner Commodity MacroIndex® is a hedge fund index made up of investment products that engage in direct investments such
as equities, bonds, structured finance deals, futures and other derivatives products in the commodity sector. The goal of the index is

to provide a benchmark which measures the capitalization of the o rtunities in the commodity sector.
Historical Net Performance Data and Index Values

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
-1.67% -1.67%
2010 1,138.73 -19.34
2009 0.58% -0.17% 1.51% 1.84% 4.50% -1.23% 1.27% 0.42% 1.06% -0.50% 2.08% 0.94% 12.92%
1,030.98 1,029.23 1,044.77 1,064.00 1,111.88 1,098.20 1,112.15 1,116.82 1,128.66 1,123.01 1,146.37 1,158.07 +133.03
2008 -1.99% 5.83% -2.03% 3.27% 3.16% 2.57% -8.30% -1.55% -7.98% -3.42% -1.32% 0.08% -12.05%
1,142.25 1,208.80 1,184.23 1,222.92 1,261.52 1,293.90 1,186.46 1,168.03 1,074.78 1,037.99 1,024.25 1,025.04 -140.43
2007 -0.10% 1.65% 2.46% 2.23% 2.65% 1.10% 1.24% -1.83% 2.58% 2.81% -1.48% 2.25% 16.55%
999.03 1,015.49 1,040.49 1,063.64 1,091.84 1,103.90 1,117.55 1,097.09 1,125.37 1,156.96 1,139.88 1,165.47 +165.47
Index launch Jan 1%, 2007 with real values as of May 1%, 2008. Color indicates prior hypothetical index value.
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Past performance is not an indicator of future performance
Efficiency Analysis Drawdown and Correlation Analysis
GCMI® HFRI FoF Libor GCMI®  HFRI FoF Index® Libor USD3M+500bps
Index® USD3M+500bps
Rate of Return (ann.) 4.30% -1.30% 8.11% Max. Drawdown -20.84% -22.20% -
Standard Deviation (ann.) 10.00% 7.66% 0.57% Peak Jun-08 Oct-07 -
Downside Deviation (ann.) 7.73% 6.76% 0.00% Valley Nov-08 Dec-08 -
Length (months) 5 14 -
Sharpe Ratio! 0.18 Neg. - Recovery (months) 0 0 -
Sortino Ratio! 0.16 Neg. - Correlation 0.554 0.743 -0.134
Profitable Months 62.16% 62.16% 100.00% Upside Correlation 0.214 0.090 -0.448
Maximum Drawdown -20.84% -22.20% 0.00% Downside Correlation 0.338 0.656 0.199
Correlations to GCMI® 1.000 0.822 0.020 Alpha 0.54% 0.07% 0.65%
Beta 0.259 0.266 -0.004
Calculations are indexed against the January 1st, 2007 inception of the index R-Squared 0.307 0.552 0.018

! Sharpe & Sortino Ratio is calculated based on Risk Free Rate (3 months Libor) Correlation figures are calculated against MSCI World Index
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Index Calculation Agent
Gardner Finance AG - CH-6300 Zug - Switzerland - +41 (0) 41 726 32 00 - info@gardner.ch - www.gardnerfinance.com

Disclaimer

This Index Report has been prepared for informational purposes and is not an offer, or solicitation of an offer, or a recommendation, to buy or sell any security, commodity or other financial instrument or to
participate in any trading strategy or to enter into any financing arrangement or to provide services of any kind in any jurisdiction. It is based on information sources which Gardner Finance believes to be reliable
but neither Gardner Finance nor any of its affiliates, employees, agents, or assigns makes any representations or warranties of any kind regarding its accuracy or completeness.
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