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Overview

» There should be no substantial modifications to and no contracts added to or removed from the
S&P GSCl in 2017.

» The Investment Support Level (ISL) will likely be decreased from the current level of US$ 180
billion to the level of US$ 160 hillion effective January 2017.

» Sector weights will likely remain little changed.

» Brent Crude Oil and Heating Oil should have the largest weight percent decrease and WTI Crude
Oil and Corn should have the largest weight percent increases.

* WTI Crude Oil will continue to hold the largest weight in the index.
 Nickel had the largest World Production Average (WPA) increase of 9.4%.
» Cocoa had the only decrease in World Production Average (WPA), decreasing 0.4%.

» Cocoa saw the largest percentage volume increase, up 31.56% and Lead volume saw the largest
percentage volume decrease, dropping 14.09%.
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World Production Quantity Sources

WORLD PRODUCTION QUANTITY SOURCES
Commodity Source Comments
Wheat FAOSTATS
Corn FAOSTATS
Soybeans FAOSTATS
Lean Hogs FAOSTATS & UN data |FAO data more robust than UN data
Cattle FAOSTATS & UN data |FAO data more robust than UN data
Coffee FAOSTATS
Sugar USDA
Cocoa FAOSTATS
Cotton USDA
Gold USGS - MYB
Silver USGS - MYB
Crude Qil UN Data
Natural Gas UN Data
Aluminum USGS - MYB
Copper USGS - MYB
Lead USGS - MYB
Nickel USGS - MYB
Zinc USGS - MYB
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World Production Averages

WORLD PRODUCTION AVERAGE COMPARISONS
Commodity WPQ Units 2016 WPA 2017 WPA Percentage Change
Wheat M ton 678,027,825 | 684,023,002 0.9% o
Corn M ton 852,546,224 | 889,771,187 4.4%
Soybeans M ton 244 561,496 253,588,379 3.7%
Lean Hogs 1000 M ton 39,767,313 40,561,411 2.0%
Cattle M ton 51,514,494 53,177,821 3.2%
Coffee M ton 8,381,239 8,556,349 2.1%
Sugar M ton 158,969,400 161,909,000 1.8%
Cocoa M ton 4,498,280 4,482 378 0.4%
Cotton M ton 25,278,836 25,818,139 2.1%
Gold 1 Kg 2,544,000 2,644,000 3.9%
Silver 1 M ton 23,420 24,480 4.5%
Crude Oil 1000 M ton 3,623,323,516 | 3,642,593,890 0.5%
Matural Gas 1 Petajoule 33,382 34,398 3.0%
Aluminum 1000 M ton 47,090,000 48,692,000 3.4%
Copper 1000 M ton 19,100,000 19,680,000 3.0%
Lead 1000 M ton 9,484,000 9,894,000 4.3%
Nickel 1 M ton 1,516,000 1,658,000 9.4%
Zinc 1000 M ton 12,380,000 12,580,000 1.6%
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WPA Comparison Table (2012 — 2017)

Commodity Unit 2012 2013 2014 2015 2016 2017
Wheat 1000 Mton| 631,628,801 642509771 1.7%| 647389857 0.8%| 666466762 2.9%| 678,027825 1.7%| 684,023,002 0.9%
Com 1000 Mton| 753,063,006 771424261 24%| 799356319 36%| 635882151 46%| 852546224 20%| 689771187 44%
Soybeans 1000 Mton| 2186150261 222056398 16%| 232246870 4.6%| 240278555 35%| 244561496 1.8%| 253588379 3.7%
Lean Hogs 1000 Mton| 33,032,151 873804 56%| 37519258 T6%| 38541813 27%| 39767313 3.2%| 40561411 2.0%
Cattle 1000 Mton| 48,166,185 48126079 -01%| 48720841 1.2%| 49637826 19%| 51514494 38%| 53177821 32%
Coffee 1000 M tan 7895326 7.962 799 0.9% 8.017 173 14% 6,245 923 21% 6.381239 16% 8,556,349 2.1%
Sugar 1000 Mton| 196,364 506 155124759 -0.8%| 156,159.370 0.7%| 157463200 0.8%| 158969400 1.0%| 161,909,000 1.8%
Cocoa 1000 M tan 4 116,321 4100944 -0.4% 4178 555 1.9% 4271231 24% 4498 280 5.2% 4 482 378 -0.4%
Cotton 1000 Mton| 24226913 23809232 -17%| 24353925 23%| 25013039 27%| 25273836 11%| 25813139 2.1%
Gold 1Kg 2,362,000 2,366,000 0.3% 2404000 0.7% 2470000 2.7% 2544000 3.0% 20644000 3.9%
Silver 1M ton 20,700 21040 16% 21480 2.1% 22300 38% 23420 5.0% 24 480 45%
Crude Oil 1000 M ton| 3.603,987.000 | 3.610,557.977 0.2%| 3.604,982.089 -0.2%| 3604790667 0.0%| 3623323516 14%| 3642533890 05%
Natural Gas 1 Petajoule 30,604 31,09 1.6% 1919 26% 32783 2.7% 33,382 1.7% 439 3.0%
Aluminum 1000 Mton| 42 530,000 43640000 26%| 44256000 14%| 45816000 35%| 47090000 238%| 48692000 34%
Copper 1000 Mton| 17140000  17.700,000 3.3%| 18.200000 28%| 18.660,000 25%| 19.100,000 24%| 19.680.000 3.0%
Lead 1000 M ton 7,872,000 6,280,000 5.2% 6,710,000 5.2% 9,170,000 5.3% 9484000 34% 9,694,000 4.3%
Nickel 1M ton 1,352,000 1,376,000 1.8% 1410000 2.5% 1442 000 2.3% 1516.000 51% 1656,000 9.4%
Zinc 1000 Mton| 11040000 11,120,000 0.7%| 11580000 41%| 12.080,000 4.3%| 12.380,000 25%| 12,580,000 1.6%
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Investment Support Level

e Purpose of ISL:

Estimate for liquidity

Trigger for CPW changes

Not an accurate estimate of commodity investment space

Relationship Between ISL & TDVT
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ISL Commentary

» We are recommending an ISL level of 160, which is a decrease from 2016. We have historically captured an
average of about 75% of the change in TDVT. This year we will be capturing just above the historical average
change, due to the decrease in TDVT. The change is in line with the percent change in overall TDVT. We will
continue to maintain our conservative approach to the increase in ISL, to allow for a moderate buffer, thus not
calling for a potential intra-year rebalance.

Average Excluding Current Year
Average With Current Year
Average Excluding 2006 & CY
Average Excluding 2006 With CY

85.56%
85.14%
74.90%
75.27%

Year ISL “C"Ii"Lge It oyt “c:me n “ci:ﬂ?;lgﬂ?

Change
2004 30 0.00% 78284 13.82% 0.00%
2005 40 33.33% 10582.1 35.18% 94 76%
2006 70 75.00% 14301.3 35.15% 213.39%
2007 110 57.14% 24964 74.56% 76.64%
2008 150 36.36% I5670.6 42.89% 84.79%
2009 200 33.33% £1399.1 72.13% 46.21%
2010 170 -15.00% 41984.7 -31.62% 47.44%
2011 190 11.76% 56608.4 34.83% 33.78%
2012 230 21.05% 86698.5 53.15% 39.61%
2013 230 0.00% 86253.4 -0.51% 0.00%
2014 240 4.35% 87565.9 1.52% 285.73%
2015 220 -8.33% 78917.0 -9.88% 84.37%
2016 180 -18.18% £5320.9 -17.23% 105.53%
2017 160 11.11% 56214.9 -13.94% 79.70%

S&P Dow Jones

Indices

S&P Global



2017 S&P GSCI CPW Calculation — Pro Forma

Symbol|  Commodity CF [ ContractSize| Lot Size[ISL] WPA | Volume ] %TQT | CPW | ACRP TOW | RPDW [ TOVT gan] TVM
W [ChicagoWheat |  36.7437 5000]  100[160] Ga4.023,002] 31550062] 4203.261430] 077958534 19593.74] 4550625 911234371 300%|  7236] 1175
KW |KansasWheat | 367437 s000]  100[160| 684023002 8020250 1213847 544] 022041465  5530.8| 45816667 253815170 100w  2043] 1175
¢ |com 10,3663 s000]  100[180] 8a9.771.187| 87203 682{ 11,075 367 999 1| 3502878  366125| 128240.1208) 540%| 15964 1817
S [Soybeans 36,7437 5000 100[180] 253,588,379 £1128360| 318,209,852 1| 9317.775| 9.48708333| ssa08s079| 378%| 28996| 4783
KC |Coffee 2004623 ws00]  100[180] 8556340 9218613 158,506,914 1 1886352 127454187 240422422) 103%| 4454 2704
SB |Sugar 2004 623 1120000 1oof4s0| 161900 000f 34510684| 1758303 23 1| 3560483( 016130167| s7eos4std| 247%|  &256| 1505
cC |cocoa 1 10 160] 4482378 9472100 04721900 1| 4482378| 204808333 136626617) 058%|  2887] 3085
CT |Cotton 2004623 sooo0]  1o0(180| 25818139 7448058 168,919,040 1| s6919.26( 053104167 25018.4247] 154% 25 955
LH [Lean Hogs 2004623 40000]  100[180] 40561411 8700450 157 859282 1| 8942262 059364583| 620276278| 266%| 2414 568
LC |Live Cattle 2004623 40000  100[180] 53177821| 13285060 242.854.402] 080871456 0481131 125041667| 1187422648 509w 6705 824
FC |FeederCatfle | 2204623 soooo|  1o0l180| 3A77EA| 2532777|  A7442408| 019120544 20426574) 15E2062( 348061501 149w 1966|224
L |WTICrude Oil 733 1000 1[150)3 642 503 890(289,011,020] 20 428 530.700| 0.47332045) 12637.76| 42 1441667| 532607 8637 2280%| 121802] 2338
HO  |Heating il 15 42000 1[150)3 642503 890( 38697174 5150.623.200] 0.06193851| 7106942 1332025 947202067 406w 21654] 2333
X8 |RBOB Gasoline 1549 42000 1(180|3 642503 890( 42928784 5080,320.467| 0.08098673]  7884d| 1238231667| 1089a32283 46T 24023 2338
CO |Brent Crude O 733 1000 1(180|3 642,503 890( 199,482,633 27.078,121,828| 0.32505887| 8679.441| 44.3791667| 385172.0450( 1640%| aa0as| 2338
Qs [Gas Oil 1 100 1(150(2 542,593 890| 65554938 6.555.493,800] 007869532 286.6551| 200895833( 1146321801 491%| 26215 3338
NG |NaturalGas | 947086.20 10000 1[40 14.398[ 118207510 1,249,068 1| 3267740( 237816867| 774747008] 232%| 28133 5301
LA |Aluminum 1 25 1[180] 48692 000( 54,328,348 1358208 700 1| 48692 15594375| 7Res21a08| 25| 211 4072
LP |Copper 1 25 1[180] 19680000 37013628] 925 340,650 1 1968 4820] 948576000 406%| 44801| 6864
LN [Nickel 1 i 1(180]  1.658.000( 20.184.280] 120945 640 1| 1658 o276 70833| 153807824] 06%| 11222 10852
LL |Lead 1 28 1(180]  9.804000( 10,880585| 272014125 1| 0804 174008333 173054308 074%| 4758 4013
X |zinc 1 25 1180l 12580000( 26901404 672535 100 | 1258| 185458303 233306583 100%| 12473 7804
GC |Gold 1215075 100 1150|2644 000( 51853283 161282032 1| eso06s8]  12055| 1024754322) 430%|  E2509| 8904
sl |Sitver 1215075 5000 {480 24480( 16237508 2540780 1| 7870504 161740833| 12720.8188) 055%|  13212{ 15151
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2017 S&P GSCI CPW Comparison

S&P Dow Jones
Indices

Symbol| Commodity 2016 CPW 2017 CPW % Change

W |Chicago Wheat 20181.8 19593.74 -2.91%
KW |Kansas Wheat 4731.456 55398 17.08%
C |Corn 33563.3 35028.78| 4.37%
S Soybeans 8986.094 9317.775 3.69%
KC |Coffee 18477 47 18863.52 2.09%
SB |Sugar 350467.6 356948.3 1.85%
CC |Cocoa 4.49828 4482378 0.35%
CT |Cotton 557303 56919.26 2.13%
LH |Lean Hogs 87671.93 89422 62 2.00%
LC |Live Cattle 92186.84 94811.31 2.85%
FC |Feeder Cattle 21383.2 2242574 4.88%
CL |WTI Crude Oil 11568.56 12637.76 9.24%
HO [Heating Oil 78754 .85 71069.42 9.76%
RB |RBOB Gasoline 84209 .46 78841 6.38%
LCO |Brent Crude Oil 9256.426 8679.141 6.24%
LGO |Gas Oil 294 9689 286.6551 -2.82%
NG |Natural Gas 31615.91 32577 49| 3.04%
MAL |Aluminum 47.09 48.692 3.40%
MCU |Copper 191 19.68| 3.04%
MNI |[Nickel 1.516 1.658 9.37%
MPB |Lead 9.484 9.894 4.32%
MZN |Zinc 12.38 12.58 1.62%
GC |Gold 81.79151 85.00658 3.93%
Sl |Silver 752.9706 787.0504 4.53%
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2017 ACRP Comparison

S&P Dow Jones

Indices

Symbol| Commodity 2016 ACRP 2017 ACRP % Cllang_e
W |Chicago Wheat 521.4166667 465.0625 -10.81%
KW |Kansas Wheat 553.7708333 458.1666667 -17.26%
C |Corn 375.7291667 366.125 -2.56%
S Soybeans 978.5833333 948.7083333| -3.05%
KC |Coffee 151.3541667 127.4541667 -15.79%
SB |Sugar 13.54583333 16.13916667 19.14%
CC |Cocoa 2997.083333 3048.083333 1.70%
CT |Cotton 63.40916667 63.10416667 -0.48%
LH |Hogs 78.20833333 69.36458333| 11.31%
LC |Live Cattle 15473125 125.2416667 -19.06%
FC |Feeder Cattle 216.0291667 155.20625 -28.15%
CL |WTI Crude Qil 59.37 42.14416667 -29.01%
HO |Heating Oil 1.970741667 1.332925 -32.36%
RB |RBOB Gasoline 1.878316667 1.382316667 -26.41%
LCO |Brent Crude Oil 65.7775 44.37916667 -32.53%
LGO |Gas Oil 588.25 399.8958333 -32.02%
NG |Natural Gas 3.0555 2.378166667 22.17%
MAL |Aluminum 1820.854167 1559.4375 -14.36%
MCU |Copper 6008.1875 4820] -19.78%
MNI |Nickel 13711.20833 9276.708333 -32.34%
MPB |Lead 1885.958333 1749.083333 -1.26%
MZN |Zinc 2124354167 1854.583333 -12.70%
GC |Gold 1182.491667 1205.5 1.95%
Sl |Silver 16.03733333 16.17408333 0.85%
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Yearly Volume Comparison

S&P Dow Jones

Indices

Symbol| Commodity 2016 Volume | 2017 Volume % Change
W [Chicago Wheat 29,726,052 31,550,062 6.14%
KW |Kansas Wheat 6,969,028 8,920,250 28.00%
C |Com 80,645,912 87,203,682 8.13%
S |Soybeans 54,871,040 61,128,360 11.40%
KC |Coffee 7,663,186 9,318,613 21.60%
SB |Sugar 31,794,872 34,610,684 8.86%
CC |Cocoa 7,199,851 9,472,190 31.56%
CT |Cotton 6,644,964 7,448,056 12.09%
LH |Lean Hogs 9.686,743| 8,700,450 10.18%
LC |[Live Cattle 12,823,578 13,385,060 4.38%
FC |Feeder Cattle 2,379,595 2,532,777 6.44%
CL |WTI Crude Oil 227,818,975 289,011,929 26.86%
HO |Heating Oil 36,926,529 38,697,174 4.80%
RB |RBOB Gasoline 39.484,082 42,928,784 8.72%
LCO |Brent Crude Oil 182,286,201 198,482,633 8.89%
LGO |Gas Oil 58,088,045 65,554,938 12.85%
NG |Natural Gas 114,612,040 118,297,510 3.22%
MAL |Aluminum 62,312,305 54,328,348 12.81%
MCU |Copper 39,909,363 37,013,626 7.26%
MNI  |Nickel 19,019,793 20,164,280 6.02%
MPB |Lead 12,664,596 10,880,565 14.09%
MZN |Zinc 29,199,040 26,901,404 7.87%
GC |Gold 43,984,801 51,853,383 17.89%
SI__|Silver 13.772,316 16,337,598 18.63%
[Total Volume |  1,130,482,907|  1,244,722,356| 10.11%
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2017 Dollar Weight Comparison — Pro Forma
Symbol | Commodity | 2016 CPW | 2017 CPW | 2016 ACRP | 2016 TDW | 2017 TDW | 2016 PDW | 2017 RPDW | Difference (basis pts)
w Chicago Wheat 20181.8 19593.74 4.650625| 93857.98363] 91123.13709| 4.07% 3.90% A7
KW |Kansas Wheat 4731.456 5539.8| 4.561666667| 21677.95424] 25381.517 0.94% 1.09% 15
€ Corn 33563.3 35028.78 3.66125| 122883.6321] 128249.1208| 5.33% 5.49% 16
S Soybeans 8986.094 9317.775] 9.487083333| 85251.82262| 88398.50791 3.70% 3.78% 9
KC |Coffee 18477 .47 18863.52| 1.274541667| 23550.30541| 24042.34222 1.02% 1.03% 1
SB Sugar 350467.6 356948.3] 0.161391667| 56562.55008| 57608.48105| 2.45% 2.47% 1
CC |Cocoa 4.49828 4.482378| 3048.083333| 13711.1323| 13662.66168 0.59% 0.58% 1
CT |Cotton 55730.3 56919.26] 0.631041667| 35168.1414] 35918.4247 1.563% 1.54% 1
LH Lean Hogs 87671.93 89422.62| 0.693645833| 60813.26894| 62027.62777 2.64% 2.66% 2
LC |Live Cattle 92186.84 94811.31| 1.252416667| 115456.3349| 118743.2648 5.01% 5.08% T
FC |Feeder Cattle 21383.2 22425.74] 1.5520625( 33188.06285| 34806.15009| 1.44% 1.49% 5
CL  |WTI Crude Oil 11568.56 12637.76] 42.14416667| 487547.3207| 532607.8637 21.15% 22.80% 165
HO |Heating Oil 78754.85 71069.42 1.332925| 104974.3084| 94730.20665| 4.55% 4.06% -50
RB |RBOB Gasoline 84209 .46 78841| 1.382316667| 11640414 108983.2283 5.05% 4.67% -38
LCO |Brent Crude Oil 9256.426 8679.141| 44 37916667| 410792.4722| 385173.045 17.82% 16.49% 133
LGO |Gas Qil 294 9689 286.6551] 399.8958333| 117956.8341| 114632.1801 5.12% 4.91% 21
NG |Natural Gas 31615.91 32577.49| 2.378166667| 75187.9033| T77474.7008 3.26% 3.32% 6
MAL |Aluminum 47.09 48.692| 1559.4375| 73433.91188| 75932.13075| 3.19% 3.25% 7
MCU |Copper 191 19.68| 4820 92062 94857.6 3.99% 4.06% 7
MNI  |Nickel 1.516 1.658| 9276.708333| 14063.46983| 15380.78242 0.61% 0.66% 5
MPB |Lead 9.484 9.894] 1749.083333| 16588.30633] 17305.4305 0.72% 0.74% 2
MZN |Zinc 12.38 12.58| 1854.583333( 22959.74167| 23330.65833 1.00% 1.00% 0
GC |Gold 81.79151 85.00658 1205.5| 98599.66531| 102475.4322 4.28% 4.3%% 1
Sl Silver 752.9706 787.0504] 16.17408333| 12178.60923| 12729.81876 0.53% 0.55% 2
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2017 Sector Weight Comparison — Pro Forma

Sector 2016 Weight 2017 Weight Difference (basis pts)
Energy 56.96% 56.24% -72
Agriculture 19.64% 19.88% 24
Livestock 9.09% 9.23% 14
Industrial Metals 9.51% 9.71% 20
Precious Metals 4 81% 4.93% 13

» The Agriculture sector had the largest percentage increase due to the individual commodity percentage weight

increases in Corn, Soybeans and Kansas Wheat.

» The Energy sector had the largest percentage decrease due to the large individual commodity percentage

weight decreases in Brent Crude Oil and Heating Oil.
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Open Interest Comparison

S&P Dow Jones

Indices

CFTC Data for US futures (total long positions only)
CFTC data for ICE - Europe Exchange (total positions reported only)
Exchange data for LME (total positions)

Symbol Commodity . 2015 Ol _2016 OI] % Cha
w Chicago Wheat 337,934 389,869 15.37%
KW Kansas City Wheat 165,794 207,162 24.95%
&= Corn 1,182,600 1,155,479 -2.29%
5 Soybeans 609,474 587.444 -3.61%
KC Coffee 159,542 154,848 -2.94%
SB Sugar 768,718 817,853 6.39%
CcC Cocoa 162,408 182,334 12.27%
CcT Cotton 170,975 212,347 24.20%
LH Lean Hogs 173,202 192,431 11.10%
LC Live Cattle 212,967 230,160 8.07%
FC Feeder Cattle 32,882 34 511 4.95%
€L WTI Crude Oil 1,593,460 1,694,126 6.32%
HO Heating Oil 391,539 342 276 -12.58%
RB RBOB Gasoline 375,212 366,336 2.37%
LCO |Brent Crude Oil 1,919,729 2,166,947 12.88%
LGO |Gas Oil 787,182 802,710 1.97%

NG Natural Gas 875,817 967.160 10.43%
MAL |Aluminum 1,099 283 929,434 -15.45%
MCU |Copper 409 506 438,154 7.00%

MNI |Nickel 283,935 311,944 9.86%
MPB |Lead 167,745 142,353 -9.76%
MZN |Zinc 384,676 391,038 1.65%

GC Gold 399,568 504,732 26.32%

Sl Silver 144,795 166,041 14.67%

[Total Open Interest| 12,798,943] 13,387,689]  4.60% |
[Sources: CFTC & LMﬁxchange |
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Component Candidate Screening Review

CONTRACTS TESTED FOR INCLUSION

Soybean Oil ICE NYH (RBOB) Gasoline (Monthly)
Soybean Meal ICE Heating Oil

Hard Red Spring Wheat Brent Oil

Brent Last Day Financial Futures Robusta Coffee - 10 Tonne

Copper Futures (HG) White Sugar

Henry Hub Natural Gas Last Day Financial Futures

Nonfat Dry Milk

E-Mini Crude Oil Futures

Platinum Futures

European Low Sulphur Gasoil Bullet Futures

Coal (API2)CIF ARA (ARGUS -McCloskey) Futures

Gasoline Euro-bob Oxy NEW Barges Futures

Palladium Futures

RBOB Gasoline Financial Futures (RL)

Chicago Ethanol (Platts) Futures

Natural Gas (Henry Hub) Penultimate Financial Futures

Coal (API4) FOB Richards Bay (ARGUS -McCloskey)

Oman Crude Oil

Tin

ICE WTI Crude Oil

S&P Dow Jones
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Component Candidate Screening Review
(Cont.)

None of the candidates tested completely satisfy all of the components of the eligibility criteria:
RPDW: at least 1% for a Contract that is not included in S&P GSCI

TDVT: at least US$ 15 hillion for Contracts not represented in S&P GSCI
at least US$ 30 hillion for Contracts already represented in S&P GSCI

TQT: at least 25% for Contracts already represented in S&P GSCI

TVM Lower Level: 30 for Contracts not represented in S&P GSCI

TVM Upper Level: 200 for Contracts already represented in S&P GSCI

S&P Dow Jones S&P Global
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Thank you

Mark Berkenkopf

Associate Director

T. 609.520.7895
mark.berkenkopf@spglobal.com
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DJ, DJIA and DOW JONES INDUSTRIAL AVERAGE are registered trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with others have been
licensed to S&P Dow Jones Indices LLC. Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. This document does not constitute
an offer of services in jurisdictions where S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary
licenses. All information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives
compensation in connection with licensing its indices to third parties. Past performance of an index is not a guarantee of future 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 Dow Jones Indices
does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on
the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide positive
investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such
investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment 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 investment product or vehicle. S&P Dow
Jones Indices LLC is not a tax advisor. A tax advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax consequences of making any
particular investment decision. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be
investment advice. Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of the individual constituents of
the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices from one of its third party vendors and verified by comparing them with prices from an
alternative vendor. The vendors receive the closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a second verification.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content
contained in these materials (including index data, ratings, credit-related analyses and data, research, valuations, model, software or other application or output therefrom) or any part
thereof (“Content”) may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and its third-party data providers and licensors
(collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible
for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’'S FUNCTIONING WILL BE UNINTERRUPTED OR
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related information and other analyses, including ratings, research and valuations are generally provided by licensors and/or affiliates of S&P Dow Jones Indices, including but not
limited to S&P Global’s other divisions such as Standard & Poor’s Financial Services LLC and S&P Capital IQ LLC. Any credit-related information and other related analyses and
statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. Any opinion, analyses and rating acknowledgement decisions are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P Dow Jones Indices does not assume
any obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the
user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P Dow Jones Indices LLC does not act as a fiduciary or an investment
advisor. While S&P Dow Jones Indices has obtained information from sources they believe to be reliable, S&P Dow Jones Indices does not perform an audit or undertake any duty of due
diligence or independent verification of any information it receives.
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To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P Global Ratings
Services reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. S&P Dow Jones Indices, including S&P Global Ratings Services,
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgement as well as any liability for any damage alleged to have been suffered on
account thereof.

Affiliates of S&P Dow Jones Indices LLC, including S&P Global Ratings Services, may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of securities or from obligors. Such affiliates of S&P Dow Jones Indices LLC, including S&P Global Ratings Services, reserve the right to disseminate its opinions and
analyses. Public ratings and analyses from S&P Global Ratings Services are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and
www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P Global Rating Services publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain divisions and business units of S&P Global may have information that is not available to other business units. S&P Global has established policies and procedures to
maintain the confidentiality of certain non-public information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides 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.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of Standard & Poor's and MSCI. Neither MSCI, Standard & Poor’s
nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or
the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, Standard & Poor’s, any of their affiliates or any third party
involved in making or compiling any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if
notified of the possibility of such damages.

TSX is a trademark of TSX, Inc. and has been licensed for use by S&P Dow Jones Indices. RAFI is a trademark of Research Affiliates, LLC and has been licensed for use by S&P Dow
Jones Indices. CASE-SHILLER is a registered trademark of CoreLogic Case-Shiller, LLC and has been licensed for use by S&P Dow Jones Indices. LSTA is a trademark of Loan
Syndications and Trading Association, Inc. and has been licensed for use by S&P Dow Jones Indices. VIX is a trademark of Chicago Board Options Exchange, Incorporated and has been
licensed for use by S&P Dow Jones Indices. BVL is a trademark of Bolsa de Valores de Lima S.A. and has been licensed for use by S&P Dow Jones Indices. VALMER is a trademark of
Bolsa Mexicana de Valores, S.A.B. de C.V. and has been licensed for use by S&P Dow Jones Indices. NZX is a trademark of NZX Limited and has been licensed for use by S&P Dow
Jones Indices. ISDA is a trademark of the International Swaps & Derivatives Association, Inc. and has been licensed for use by S&P Dow Jones Indices. GSCl is a registered trademark of
The Goldman Sachs Group, Inc. (“Goldman”) and has been licensed for use by S&P Dow Jones Indices. The S&P GSCI index is not created, owned, endorsed, sponsored, sold or
promoted by Goldman or its affiliates and Goldman bears no liability with respect to such index or data related thereto. Goldman provides no guarantee as to the accuracy and/or the
completeness of the S&P GSCI index or any data related thereto.

All trade names, trademarks and service marks, and attendant goodwill, now owned by Citigroup Index LLC or any of its affiliates and used in connection with the S&P/Citigroup
International Treasury Bond (Ex-US) Indices shall remain its or its affiliates’ respective sole property, and all rights accruing from their use shall inure solely to the benefit of Citigroup Index
LLC or any of its affiliates.

IN NO EVENT WHATSOEVER SHALL CITIGROUP INDEX LLC OR ANY OF ITS AFFILIATES BE LIABLE WITH RESPECT TO SUCH INDICES FOR ANY DIRECT, INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE OR CONSEQUENTIAL DAMAGES, INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, LOST TIME OR GOODWILL, EVEN IF IT THEY HAVE BEEN
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, REGARDLESS OF THE FORM OF ACTION, WHETHER IN CONTRACT, TORT (INCLUDING NEGLIGENCE), STRICT LIABILITY
OR OTHERWISE.

Brookfield Redding, Inc. and/or its affiliates (including but not limited to Brookfield Asset Management Inc., collectively “Co-Publisher”) own certain intellectual property rights with respect to
the Dow Jones Brookfield Infrastructure Indexes, which rights have been licensed to S&P for use.

SAM Indexes Gmbh and/or its successors or affiliates (collectively, “SAM”) own certain intellectual property rights with respect to the Dow Jones Sustainability Indexes, which rights have
been licensed to S&P for use.

S&P Dow Jones S&P Global
Indices



	Review of 2017 S&P GSCI® Index Rebalancing
	Table Of Contents
	Table Of Contents (Cont.)
	Overview
	World Production Quantity Sources
	World Production Averages
	WPA Comparison Table (2012 – 2017)
	Investment Support Level
	ISL Commentary
	2017 S&P GSCI CPW Calculation – Pro Forma
	2017 S&P GSCI CPW Comparison
	2017 ACRP Comparison
	Yearly Volume Comparison
	2017 Dollar Weight Comparison – Pro Forma
	2017 Sector Weight Comparison – Pro Forma
	Open Interest Comparison
	Component Candidate Screening Review
	Component Candidate Screening Review (Cont.)
	Thank you
	Slide Number 20
	Slide Number 21

