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Disclaimer

This document is provided to you for informatiomgmses only. It is not an offer to purchase or safl@ny
type of financial instruments. This document isilaizée to selected recipients only. It may not bproduced
nor passed to non-qualifying persons or to a naofgssional audience. Past performance is not irdieaof
future returns. All information has been carefudympiled to ensure maximum accuracy. However, Biapa
Commodities Management (“Diapason”) cannot guaran@nd does not guarantee the accuracy of the
information/calculation, nor the complete absenck esrors and omissions. Diapason disclaims all
responsibility and all liability for all expensel®sses, and damages and costs you might incurrasut of

the information being inaccurate or incomplete iryavay, and for any reason.

The DCI® AG NGMO Manual details the methodologyt tisaused for determining the composition and

calculation of the Diapason Commodities Index® Agiture Non-GMO (or “DCI® AG NGMQ .

All rights reserved.“DIAPASON COMMODITIES INDEX” “DCI", “DIAPASON COMM®ITIES
MANAGEMENT” and “DIAPASON” are trademarks and sewimarks of Diapason. Diapason has all
proprietary rights with respect to the DCI®. In may does Diapason make any representation or wayran
express or implied, to the holders of the investndescribed herein or any member of the public reu
the advisability of investing therein or in comniadi generally or in futures particularly, or as tesults to
be obtained from the use of the DCI®. Diapasonldists any liability to any party for any inaccuragythe
data on which the DCI® is based, for any errors,igsions, or interruptions in the calculation and/or
dissemination of the DCI®, or for the manner in gbhit is applied in connection with the issue affi@ring

of a financial product. Diapason makes no warrargypress or implied, as to results to be obtaingd b
investors from the use of the DCI®, any data inellidherein or linked therewith. Diapason does naken
any express or implied warranties and expresslgldisis all warranties of merchantability or fithefs a

particular purpose or use with respect to the DGI®d any data included therein. Without limiting afythe
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foregoing, in no event shall Diapason have anyiligbfor any lost profits or indirect, punitive pgcial or

consequential damages or losses, even if notifidgkdeopossibility thereof.

Any third party product based on or in relation tfee Index may only be issued upon the prior written
approval of Diapason and upon execution of a licepsagreement between those parties and the party

intending to launch a product.

Copyright

© Diapason Commodities Management SA 2014

Any disclosure, copy, reproduction by any mearstridution or other action in reliance on the comi of
this document without the prior written consentDoépason is strictly prohibited and could lead &gél

action.

DCI® Agriculture Non-GMO Manual 2014



DIAPASON COMMODITIES INDEX® AGRICULTURE NON-GMO MANUAL 2014

Table of Content

I o =Y = Vo SRR
2. DCI® AG NGMO MethOdOlOgY ... ..cciiiiiiiie ittt e et reee e e e e e e et e e e aaaees 1
P I B O [ A C T N (€11 (@ I O 0] 1 1511 8 (2 110 o 1
N B < 11411 1] o 2
3. The DCI® Agriculture Non-GMO CalCulation .............uiiiiiiiiiiiiiiicc e ee e 3
3.1. The DCI® AG NGMO Price Index (DCI® AG NGMO-PI) .....coooiiiiiiieeeeeee 3
3.1.1. Price Index calculation during NON roll PEIS.............cooiiiiii oottt e e e e e e e e aeaeeeeeeeseesaeannnnnnes
3.1.2. The Roll period - Index Rebalancing and Tt ..................cooiiiiierenrieeeee s e nenerneeeeaeerrrrrraeeaaaeeens
3.2. The DCI® AG NGMO® Excess Return Index (DCI® AGNGMO ER) .........vvvvviiviviiiiiiiiiiiinnnns 5.
3.2.1. Calculation during NON FOIl PEHOUS ... oottt e e e e e e e e e e e e e e e e e eneeeeees 5
3.2.2. Calculation during roll PEIIOAS ...ttt e e e e e e e e e e e e e e e e eeeeeas 6
3.3. The DCI® AG NGMO Total Return (DCI® AG NGMO-TR ) ...uuuiuiiiiiiiieeeeeee e 6
3.3.1. Calculation of the Total RETUIMN TNOEX c.uuuuiiiiii e e e e st e e s et e e e e e b s 6..
3.3.2. AVAIlabIE REFEIENCE RALE ... .cieiee ettt e e e e e e e st e e e s et e e e s ee b e esestbaeeeaenanes 7
3.4. DCI® AG NGMO Business Day and Disruption @VENL..............covvvviiiiiiiieiiieeiieiiieeiieeeeeeeeaeeeeaeee 7
3.4.1. DCI® AG NGMO BuSINESS Day Definition ....ccce.. ittt
3.4.2. Adjustments for Market diSTUPTION. ... eeeieeiieieee et et e e e eeeeeeeeeeeeeeeeeeeaeee s
3.4.3. FX Market and Interest Rate Market diSrUDLO. ........coocuiiiiiiiiiii et
B V= 1= =T LT o =T o] U TR P TU R UUPR 7
P o] o T<Y e [Tof < T TP 8

DCI® Agriculture Non-GMO Manual 2014 4



DIAPASON COMMODITIES INDEX® AGRICULTURE NON-GMO MANUAL 2014

The Committee governing the DCI® Agriculture Non-GMO has decided to do the following
changes:

According to liquidity and fundamental figures, nexeights have been defined for the DCI® Agricultiden-
GMO for 2014.

Changes will be effective at the end of January 2@1
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1. Preface

The Diapason Commodities Index® Agriculture Non-GNIOCI® AG NGMO” or the “Index”) is designed to
provide a non-genetically modified commodity futsiiedex inside the Organisation for Economic Corafien
and Development. The OECD region covers exchangeAustralia, Austria, Belgium, Canada, Chile, Czech
Republic, Denmark, Estonia, Finland, France, Geyn&reece, Hungary, Iceland, Ireland, Israél, ltalgpan,
Korea (South), Luxembourg, Mexico, the Netherlardisw Zealand, Norway, Poland, Portugal, Slovak Répu
Slovenia, Spain, Sweden, Switzerland, Turkey, thé&dd Kingdom, and the United States. The Index gvaated
by Diapason in October 2006.

The Index consists of 5 agricultural components.

2. DCI® AG NGMO Methodology

2.1. DCI® AG NGMO Construction

Diapason which created the DCI® AG NGMO, used twaimprinciples in designing the Index:
e World Trade Significance (WTS)

*  World Contract Liquidity (WCL)

(1)World Trade Significance
A commodity will be considered fit to be includedthe Index if it is a non-genetically modified cowdity and if
it plays a significant role (larger than 0.1% aflovorld trade) in international exports.

(2)World Contract Liquidity

WCL is defined as the most recent average comhinadket value and open interest (market value repteshe
daily aggregate volume of all the futures of a cardity times the contract size of its first nearbgtuarity in US
Dollars and open interest represents the daily exgde open interest of all the futures of a comighdiA
commodity will be considered fit to be includedit§ WCL exceeds 10'000'000 USD. All DCI® AG NGMO
contracts have to pass the WCL threshold. Diapessarves the right to adjust this threshold whenielentified as
appropriate.

The total of 33.33% WTS and 66.67% WCL represdrasiinal Contract Weight (FCW) of the Index.
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2.2. Definitions
W

DCP

FX

MCW

DCW

TCW

RW

TCWR

CcC

IRR

ARR

DRR

Pl

ER

TR

Initial Weight. The Percentage weight of each Inderponent, calculated according
to the DCI® AG NGMO index methodology and ratifiegt the DCI® AG NGMO
Committee.

Daily Contract Price. It is the daily referencecprused in the calculation of the Index.

FX is the foreign currency exchange rate used taved a futures contract value
expressed in its original currency to the curreicyvhich the Index is quoted. The
expression of FX is given according to market staidgl and practices and adjusted by
the CRY factor.

Monthly Contract Weight. The nominal weight of edndex component, calculated so
that, on the DCI® AG NGMO Business Day preceding start of the roll period, the
index respective exposure to each component rela&ivthe Index overall exposure to
all components is equal to each component’s Initiaights.

Daily Component Weight. It is the product of cucgradjusted Daily Contract Prices
(DCP) with Monthly Contract Weights (MCW).

For an index, the Total Component Weight (TCW)he sum of Daily Component
Weights (DCW).

Roll Weight, is for each component, the weight a&ged to the first and second DCI®
AG NGMO nearby for each day of the roll period. Dgrthe roll period, the RW can
take the values, 0.0, 1/3, 2/3 and 1.0. First awbisd DCI® AG NGMO nearbys are
designated by the DCI® AG NGMO Committee.

Total Component Weight Ratio. For each rolling pdrithe TCWR is calculated by
dividing the Total Component Weight calculated be tlay prior to the first roll day
using that day newly calculated MCW to the to tlaéal Component Weight calculated
using the previous MCW. It is used in order to rteim continuity of the Total
Component Weight during those transition periods.

Continuity Constant. The constant used to mairtairtinuity of the Price Index during
the re-balancing periods. For each rolling persodew CC is calculated by multiplying
the previous CC by the TCWR.

Interest Rate Return is the return reflecting iked income performance of the Index
in its designated currency from one DCI® AG NGMOsBiess Day to the next.

For any DCI® AG NGMO Business Day, the Availablefétence Rate is the rate of
interest associated with the reference price sotooghich the Available Reference
Rate adjustment is added.

Daily Reference Rate. For any DCI® AG NGMO BusinBsg/, the DRR is equal to
90% of that day ARR.

Price Index or the simple measure of composite digsiice level notwithstanding any

adjustment due to rolls. The Price Index is onbdable at maturity and its forward
price curve follows the forward price curve ofutsderlying constituents.

Excess Return Index, measures the uncollateratigenns of the DCI® AG NGMO
basket on a roll adjusted basis.

Total Return Index, measures the collateralizedirnst of the DCI® AG NGMO
basket.
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3. The DCI® Agriculture Non-GMO Calculation

Diapason calculates and publishes three indices:

. “Price Index” (DCI® AG NGMO PI),
. “Excess Return index” (DCI® AG NGMO ER),
. “Total Return index” (DCI® AG NGMO TR).

3.1. The DCI® AG NGMO Price Index (DCI® AG NGMO-PI)

3.1.1. Price Index calculation during non roll perods

The DCI® AG NGMO Price Index (DCI® AG NGMO PI) tres the price level of commodities represented
in the Index.

The DCI® AG NGMO Price Index is equal to the Tdfamponent Weight (TCW) divided by the Continuity
Constant (CC).

The TCW for any given non-roll date is calculatectize sum of adjusted Daily Contract Prices (D@Ries
respective Monthly Contract Weights (MCW). The D@f adjusted by price scalars reflecting reference
currency rates versus the U.S. Dollar such thaD&lP adjusted are expressed in U.S. Dollars. Farrab
days we have:

z DCW,

= TC
DCIO-AG - NGMO-PI; = c=1LN _ W o
CcC cc
where:
DCW,;; = DCR,; x MCW; X[Fxc,t ]CRY Factor @

MCW,; is the Monthly Contract Weight for a componeiatt ¢ime t,

DCPR.; is the Daily Contract Price for a component draett,

FXeit is the currency exchange rate between the quotetimency of the component instrument and the
index reference currency. For official settlemeritg, the DCI® AG NGMO index uses a direct or USD
cross fixing price,

CRY Factor is +1 or —1 (see table I.A below)

TABLE ILA. EXCHANGE RATES AND CRY FACTORS

FX rate Quotation CRY Factor Rate Source
EUR-USD USD per EUR 1 BB: EUR Curncy HP <GO>
GBP-USD USD per GBP 1 BB: GBP Curncy HP<GO>
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3.1.2. The Roll period - Index Rebalancing and coirtuity

On the DCI® AG NGMO, the roll occurs during thetldsree DCI® AG NGMO Business Days of the
month. During the roll period, the Index is shift&adm the first to the second nearby baskets ata of
33.33% per day.

On the last DCI® AG NGMO Business Day, the rollcmmpleted unless the roll period is extended for a
component as a result of a Market Disruption Event.

During the roll period of each month, the Indexebased towards Initial Weights (IW), as definedthg
DCI® AG NGMO Committee.

The DCI® AG NGMO will roll into new Monthly ContracWeights (MCWs) and Continuity Constants
(CCs). On the day before the start of the roll gebrithe DCI® AG NGMO is calculated based on the old
MCWs and CCs of the current DCI® AG NGMO period.

During the roll period the calculation of the DC5 NGMO®- Price Index takes the following expressio

DCIO-AG - NGMO- PI, =1 3
CcC
where:
TCW = CCnew Z MCV\(),OM,t X RVV]‘C,t X DCPlC,t X [FXC,t ]CRY Factor
Clou | S
4> MCWE e X RW2g, X DCP2 X[ JORYFCer - (a)
c=1,N
with
CRY Factor
> MCW,,,x DCR, x[FX,, ]
TCWR — C=IN (5)
CRY Factor '’
Z MCW, s X DCR, Xl_FXC’tJ
c=LN

where DCR;is the Daily Contract Price for the component thef second nearby price at time t
and CChew=TCWRXCC, 4, (6)

If there is a Market Disruption Event on any of tast 3 DCI® AG NGMO Business Days of the montlg th
amount to be rolled will be carried forward untiktfirst DCI® AG NGMO Business Day following thedcen
of the Market Disruption Event.

The calculation of the new MCWs and CC is effeatamhthly, at close of business on the DCI® AG NGMO
Business Day immediately preceding the first raly di.e. the fourth to last DCI® AG NGMO BusinesayD
of the month).

On that day, the new MCWs are solved such that#heulated effective weights match the Initial Wy
(IwW) defined by the DCI® AG NGMO Committee.

We first defineMCW,-g ney, = X =10000, where R (1<=R<=N) and 10000 is an arbitrary camist
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We then solve for each c,

MCW, X DCPy ; [FX ot ]CRY Factor

—IWe =0 (7)
Z MCWJ',OId X DCPJ. t X[FX it ]CRY Factor
j=LN
The new MCWs will be calculated using the followiiogmula:
MC _ W xDCRyx Fxc,t ICRY Factor y
V\‘{I. - IWgXDCRX|FX, [CRY Factor
lWZXDCPRX EX . CRY Factor
MeW, = IW-xDCPR,x FXC CRY Factor X
R 2 ct
' ®)
IW;xDCRyx|FX . CRY Factor
MCWs = IWoxDCRX FXC CRY Factor X
R 3 ct
MCW = X

3.2. The DCI® AG NGMO® Excess Return Index (DCI® AGNGMO ER)

3.2.1. Calculation during non roll periods

The DCI® AG NGMO ER is an Excess Return indexsItalculated according to the following formula:
Define BDR (Basket Daily Return) as:

TCWR

BDR = 9
R=Towi, ®)
with
TCWhy = Y DCPyy X [FX e[ RV x MCW, ;- (10)
c=1,N
TCWF, = ZDCPQt x[FX o JORY P mew ., (11)
c=1,N
where

TCWEF is the Total Component Weight Final
TCWI is the Total Component Weight Initial

The expression of the DCI® AG NGMO-ER is:

DCIO-AG-NGMO-ER =DCI -ER_ x(1+BDR) (@2

The DCI® AG NGMO-ER was set equal to 1000 on Novenyth, 2006.
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3.2.2. Calculation during roll periods

The Basket Daily Return is defined as the percentd;nge in the TCW of the DCI® AG NGMO from one
DCI® AG NGMO Business Day to the next. It refletii® return that would have been realized by holding
positions in the first and second DCI® AG NGMO rmacontracts appropriately weighted to reflect the
MCWs (IWs), from the closing of the exchange on phier DCI® AG NGMO Business Day to the closing
of the exchange on the next DCI® AG NGMO Busineay.D

During the roll period we have:

C
TCWk_, = C(C::n,j:{ Z MW, 1 ¢4 X RWI 3 X DCPIg g X [FX gy [ORY Facter } + Z MOV -1 ¥ RW2, 3 X DCP2g g X [FX o] RV (13)
c=1N c=1N

and

C
TCWF = CCnew{ Z MOV g1 -1 ¥ RWI 3 X DCPI x| ORY Focer } + Z MW, pat-1 X RW2 3 X DCP2g, [P JORYFeetr (1)
d | c=1N c=LN

where RWs can take the following values:

RWL . ={1,2/3,1/30} , Rw2,,, ={0,1/3,2/33} ,
then
TCWR

BDR, = -1
R TCWih;

and
DCIO-AG - NGMO-ER, =DCI - ER_; x(1+ BDR))

3.3. The DCI® AG NGMO Total Return (DCI® AG NGMO-TR)

3.3.1. Calculation of the Total Return Index

The DCI® AG NGMO TR is calculated according to thdowing formula:

DCIO-AG-NGMO-TR =DCI -TR_; x(1+ BDR +IRR)  (15)
where

IRR : Interest Rate Return, is the compounding factor defined as

days
91
~ 1
RR=|—5r——| -1 e
1- 2= x DRR_
360 DR

where “days” is the integer number of calendar dayms the previous DCI® AG NGMO Business Day to
the DCI® AG NGMO Business Day on which the caldglatis made.

DRR: Daily Reference Rateis a function of the rate available on the imragely preceding DCI® AG
NGMO Business Day (ARR)

DRR =09* ARR  (17)
where ARRIs the Available Reference Rate

The DCI® AG NGMO-TR was set equal to 1000 on Novenyrth, 2006.
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3.3.2. Available Reference Rate

The Available Reference Rate used for the caladatif the DCI® AG NGMO Total Return index is defthe
below:

ARR is the 91-Day U.S. Treasury Bill (3 Months) fioi rate, designated as “High Rate” as publisimeithé
“Treasury Security Auction Results” report, pubbshby the Bureau of the Public Debt of the US
Department of the Treasury and available on BloommhiSB3MTA index <GO> or Reuters USAUCTIONO.
The rate is generally published once per week onddg and effective on the immediately following [&CI
AG NGMO Business Day.

3.4. DCI® AG NGMO Business Day and Disruption event

3.4.1. DCI® AG NGMO Business Day Definition

A DCI® AG NGMO Business Day is a day on which #&létexchanges that list futures contracts included i
the DCI® AG NGMO are open for business (includiradf lday opening).

3.4.2. Adjustments for Market disruption

If an exchange fails to publish a settlement pfaea contract involved in the roll, the specifiontract
involved are not rolled on that day. For those @mis, the RWs remain identical to the value thay bn the
DCI® AG NGMO Business Day immediately preceding Market disruption day. The roll period will be
extended as long as no settlement price is madkbleaby the exchange.

If the contract is not involved in the roll, thediex is calculated using the last trading price latée on the
exchange.

Example of values taken by RW1 and RW2 for a sjiecifntract over the June 06 roll period if Jun& &8a
“Market Disruption Event day”:

First Roll Second Roll Last Roll

Theoretical Roll Day day Day
First and
Second Roll Last Roll
Effective Roll Day Day
Index Day 27.juin 28.juin 29.juin 30.juin 01.juil 02.juil 03.juil
Price Index RW1 1.00 1.00 0.33 0.00 1.00 1.00 1.00
RW?2 0.00 0.00 0.67 1.00 0.00 0.00 0.00
Excess Return  RW1 1.00 1.00 1.00 0.33 0.00 1.00 1.00
RW?2 0.00 0.00 0.00 0.67 1.00 0.00 0.00

3.4.3. FX Market and Interest Rate Market disruption

In the unlikely event of a referenced price souf@iéing to publish a valid fixing rate for a refemeed
currency exchange rate or a valid Interest raeeD8I® AG NGMO Committee can decide to replaceyitb
new source with immediate effect.

3.4.4. Market emergency

In cases of extraordinary circumstances makingctieulation or the replication of the DCI® AG NGMO
Index impossible or too complex, Diapason in cotagigin with the DCI® AG NGMO Committee can decide
to take any appropriate action.
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Appendix A: DCI® AG NGMO Initial Weights

Generic Weight

INEE) Code Exchangt Ccy TW Scala
EURONEXT

Milling Wheat CA Euronext EUR 40.95% 1.00
EURONEXT Feed

Wheat QK Euronext GBP 8.55% 1.00
EURONEXT Corn EP Euronext EUR 10.89% 1.00
EURONEXT

Rapeseed 1J Euronext EUR 22.82% 1.00
MGEX HRS

Wheat MW MGEX usD 16.80% 100.00

Appendix B: DCI® AG NGMO Roll Matrix

Contract 01.févi 01.mar:

EURONEXT

Milling

Wheat H K K X X X X X X F
EURONEXT

Feed Wheat K X X X X X X X K K
EURONEXT

Corn H M M M Q Q X X X F
EURONEXT

Rapeseed K K K Q Q Q X X X G
MGEX HRS

Wheat H K K N N U U 4 z z

Appendix C: DCI® AG NGMO Liquidity Weights and Fund amental Weights

Liquidity

Contracts Weights Fundamental Weights

TGE NGM Soybeans 0.00% 38.54%
EURONEXT Milling Wheat 46.32% 14.41%
EURONEXT Corn 4.31% 19.86%
EURONEXT Feed Wheat 3.96% 14.41%
EURONEXT Rapeseed 24.99% 9.69%
MGE Red Wheat Future 20.42% 3.10%
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