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Scorecard through November 2009 Wayne D. Ryan, CAIA
Total returns, please refer to index key on Page 2
index Nov0s  YTD Lvear 2008 COMmodity Facts as of 11/30/09
WTI Crude Oil TR 0460  563% 14750 53234 |[¢ Gold has continued its bull run to
Brent Crude Oil TR 333%  3155%  10.05%  -53.22% $1179.60 as Copper hf’:\s
Natural Gas TR -10.05%  -56.69%  -62.88%  -37.09% completely recovered its 2008 loss
0, 0, 0, - 0 - -
Copper TR 66204 1183204 86.63% -53.06% |l | ME Aluminum inventory has
Gold TR 1350%  3250%  43.07%  3.91% and is at the highest level in its
Com TR 9.910  -9.49% 0.72%  -21.90% history
Wheat TR 14.68%  -1957%  -12.47%  -38.53%
Soybeans TR 8.61% 25.34% 38.34%  -21.17% * Sugar #11 r_1earby future re_traced
< Y o ol 10500 9.5% from its August multi-decade
ugar TR -0.74%  56.47%  55.29%  -19.93% high of $24.39
Live Cattle TR -1.94%  -10.24%  -11.88%  -26.20%
Source: Bloomberg Source: Bloomberg
Examining the Brent-WT]I Differential
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Source: Bloomberg, Pelagos Capital

FOR INFORMATIONAL PURPOSES ONLY. NOT A SOLICITATION. PAST PERFORMANCE IS
NOT INDICATIVE OF FUTURE RESULTS.
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Copper Supply and Price Dynamics
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Source: Bloomberg, Pelagos Capital

FOR INFORMATIONAL PURPOSES ONLY. NOT A SOLICITATION. PAST PERFORMANCE IS
NOT INDICATIVE OF FUTURE RESULTS.

This article contains the current opinions of the author but not necessarily those of Pelagos Capital. The author’s opinions are
subject to change without notice. Pelagos Capital has no obligation to inform you of when opinions or information in this report
change. Actual investments or investment decisions made by Pelagos Capital, its own account, or on behalf of clients will not
necessarily reflect the views expressed in this report. This article is distributed for informational purposes only. Forecasts,
estimates, and certain information contained herein are based upon proprietary research and should not be considered as
investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has
been obtained from sources believed to be reliable, but not guaranteed. There is neither representation nor warranty as to the
current accuracy of, nor liability for, decisions based on such information. The information we provide does not constitute
investment advice and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a
security. It does not take into account any investor's particular investment objectives, strategies, tax status or investment horizon.

Pelagos Capital is not responsible for any trading decisions, damages, or losses resulting from, or relating to the information, data,
analysis, commentary or opinions in this report or their use.

Index Key:Dow Jones-UBS Crude Qil Subindex Total Return, S&P GSCI Brent Crude Official Close Index Total Return, Dow
Jones-UBS Natural Gas Subindex Total Return, Dow Jones-UBS Copper Subindex Total Return, Dow Jones-UBS Aluminum
Subindex Total Return, Dow Jones-UBS Gold Subindex Total Return, Dow Jones-UBS Corn Subindex Total Return, Dow Jones-
UBS Wheat Subindex Total Return, Dow Jones-UBS Soybeans Subindex Total Return, Dow Jones-UBS Sugar Subindex Total
Return, Dow Jones-UBS Live Cattle Subindex Total Return. Inclusion of indexes mentioned is for illustrative purposes only. Keep

in mind that an individual can not invest directly in any index and that index performance does not include transaction costs or other
fees, which will affect actual investment performance.



