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Gardner Macrolndex® [GALMI®] ‘\ GARDNER

Index Characteristics
Index Name: Gardner Agriculture Livestock Macrolndex® [GALMI®]
Index Inception: January 1%, 2007 at 1,000.00

Index Description

The Gardner Agriculture Livestock MacroIndex® is a long-biased hedge fund index made up of investment products that engage in
direct investments such as equities, bonds, futures and other derivatives products in the agriculture and livestock sector. The goal of

the index is to provide a benchmark which measures the capitalization of the opportunities in the agriculture and livestock sector
Historical Net Performance Data and Index Values

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
0.58% 0.58%
201
010 1,053.71 +6.08
2009 -0.72% -2.27% 0.22% 2.61% 3.60% -1.32% 0.95% -0.14% 0.39% -1.58% 0.92% 1.53% 4.70%
999.09 976.41 978.56 1,004.10 1,040.25 1,026.52 1,036.27 1,034.82 1,038.85 1,022.44 1,031.85 1,047.63 +41.29
2008 0.68% 4.79% -2.27% 2.95% 0.61% 0.39% -4.01% -1.74% -7.71% -8.47% -2.72% 4.29% -13.36%
1,169.40 1,225.45 1,197.65 1,232.94 1,240.42 1,245.22 1,195.25 1,174.41 1,083.82 991.99 964.97 1,006.34 -155.16
2007 1.39% 0.56% 0.85% 1.05% 1.11% 0.54% -1.16% 0.98% 3.90% 2.54% -0.18% 3.60% 16.15%
1,013.92 1,019.58 1,028.22 1,039.03 1,050.51 1,056.20 1,043.97 1,054.25 1,095.41 1,123.22 1,121.16 1,161.50 +161.50
Index launch Jan 1%, 2007 with real values as of May 1%, 2008. Color indicates prior hypothetical index value.
[ Monthly Return Gardner Agriculture Livestock MacroIndex - GALMI(NET)
HFRI Fund of Funds Composite Index LIBOR USD3M+500bps
30% i 6%
25% H 4%
c 20% I | 2% oz
3 15%
8 100/: I..ll!. I 0% %
K 5% i 2% <
K] 0% ; L = 4% &
2 5% H I g
E ) i -6% 3
3 -10% . 8
-15% H o
-20% -10%
Jan-07 Apr-07 Jul-07 Oct-07 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09 Jan-10
Past performance is not an indicator of future performance
Efficiency Analysis Drawdown and Correlation Analysis
GALMI® HFRI FoF Libor GALMI® HFRI FoF Index® Libor USD3M+500bps
Index® USD3M+500bps
Rate of Return (ann.) 1.71% -1.30% 8.11% Max. Drawdown -22.51% -22.20% -
Standard Deviation (ann.) 9.83% 7.66% 0.57% Peak Jun-08 Oct-07 -
Downside Deviation (ann.) 7.89% 6.76% 0.00% Valley Nov-08 Dec-08 -
Length (months) 5 14 -
Sharpe Ratio! Neg. Neg. - Recovery (months) 0 0 -
Sortino Ratio! Neg. Neg. - Correlation 0.714 0.743 -0.134
Profitable Months 64.86% 62.16% 100.00% Upside Correlation 0.228 0.090 -0.448
Maximum Drawdown -22.51% -22.20% 0.00% Downside Correlation 0.673 0.656 0.199
Correlations to GALMI® 1.000 0.770 0.046 Alpha 0.37% 0.07% 0.65%
Beta 0.328 0.266 -0.004
Calculations are indexed against the January 1st, 2007 inception of the index R-Squared 0.509 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
Allocation Contribution Performance
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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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