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S&P GSCI Index 
August Total Return: -5.52% (-11.39% YTD)                    (All returns are total returns unless otherwise noted) 

Divergent Weakness 
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The S&P GSCI declined 5.52% in August, as the S&P 500 dropped 4.51% and the U.S. Dollar Index 
increased 1.95%.  Dollar strength coincided with risk aversion and economic concerns, putting pressure on 
many commodities during the summer doldrums, as reflected by the 8.62% decline in the S&P GSCI Energy 
Index and 5.84% gain in the S&P GSCI Precious Metals Index.  Divergence continued between the “safety 
haven” precious metals and “economic sensitive” commodities.  Year-to-date (YTD), the S&P GSCI Precious 
Metals Index ended the month with a gain of 13.46% on the back of strong investor demand, while the S&P 
GSCI Energy Index posted a 16.18% YTD decline due to ample supplies and weak demand for petroleum.  
The mention of the potential for quantitative easing from the U.S. Federal Reserve chairman helped to 
support the industrial metals relative to the energy sector in August, but the S&P GSCI Industrial Metals Index 
ended August with a YTD loss of 5.72% on the back of a 1.09% decline for the month.  Agriculture continued 
the rally momentum from July, as strength in corn and cotton led the S&P GSCI Agriculture Index to gain 
2.29% in August, lessening its YTD decline to 1.52%.  Enhanced and forward indices generally outperformed, 
as the front, most liquid futures contracts took the brunt of the selling.  The S&P GSCI Enhanced and 3-Month 
Forward Indices declined 3.53% and 3.62% respectively in August.   
 
S&P GSCI Index:  Sector % Total Returns – August 2010 and YTD 
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Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites 
and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would 
lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. 
 

Relevant Markets:  Total Returns Table 

August 2010 YTD 12-Months 3-Years 5-Years Since 1999

-5.52% -11.39% -3.77% -33.78% -46.22% 53.52%
-3.53% -7.68% -0.09% -18.51% -12.69% 256.50%

-3.62% -7.68% 0.74% -15.48% -13.35% 271.03%
-2.22% -5.03% -0.57% -19.39% -18.03% 197.28%

 S&P DFI -0.59% -8.77% -10.37% 4.20% 16.98% na
 S&P CTSI -2.06% -6.85% -0.76% 11.10% 30.34% 96.68%
 S&P 500 -4.51% -4.62% 4.91% -23.79% -4.47% -9.20%
Index 1.95% 6.77% 6.41% 2.89% -5.08% -19.96%

3.28% 14.50% 13.17% 34.10% 42.64% 112.91%
 Baltic Dry Index 37.93% -9.72% 12.06% -64.78% 4.67% 49.13%

Aug-10 YTD Change 12-Mo Change 3-Yr Chg 5-Yr Chg Since 1999

0.48 -0.66 -0.49 -3.66 -3.34 -5.73

Total Return
 Index 

 S&P GSCI 
 S&P GSCI Enhanced 

 S&P GSCI 3-Month Forward 
 S&P W CI 

 S&P/ BG Cantor 7-10yr Bond 

 U.S. 2yr Note Yield  
Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites 
and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would 
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not lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI was launched on May 1, 
1991 and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  The S&P GSCI Enhanced 
Index was launched on March 31, 2007 and was not in existence prior to that date.  All data presented for the S&P GSCI Enhanced Index prior to March 31, 2007 
is back-tested information.  The S&P GSCI 3-Month Forward Index was launched on March 31, 2007 and was not in existence prior to that date.  All data 
presented for the S&P GSCI 3-Month Forward Index prior to January 3, 2008 is back-tested information.   The S&P World Commodity Index (WCI) was launched 
on May 5, 2010 and was not in existence prior to that date.  All data presented for the S&P WCI prior to May 5, 2010 is back-tested information.  The S&P 
Dynamic Futures Index (DFI) was launched on February 19, 2010 and was not in existence prior to that date.  All data presented for the S&P DFI prior to February 
19, 2010 is back-tested information.   The S&P Commodity Trading Strategy Index (CTSI) was launched on May 17, 2010 and was not in existence prior to that 
date.  All data presented for the S&P CTSI prior to May 17, 2010 is back-tested information.  The S&P/BGCantor 7-10 Years U.S. Treasury Bond Index was 
launched on December 7, 2009 and was not in existence prior to that date.  All data presented for the S&P/BGCantor 7-10 Years U.S. Treasury Bond Index prior 
to December 7, 2009 is back-tested information.  Please see page 8 for more information on the inherent limitations associated with back-tested performance.   

S&P GSCI Energy Index 
August Total Return: -8.62% (-16.18% YTD, 66.85% Weight) 
 
Rapid Cool Down 
Downward economic revisions, fears of additional regulation, higher taxes, sustained high unemployment, general 
economic malaise, slack demand, and ample supplies all continued to weigh on the energy sector in August.  The 
S&P GSCI Energy Index ended the month with a YTD loss of 16.18% on the back of a 8.62% decline for the 
month.  Natural gas was the biggest drag on the index, as reflected by a 22.76% decline in the S&P GSCI Natural 
Gas Index.  The July natural gas rally, due to hot summer weather and the subsequent increase in electricity 
demand, reversed in August as the market cooled down rapidly.  In the bigger picture, 2010 energy sector 
weakness generally reflects the current U.S. centric economic weakness, which is highly correlated with the high 
U.S. unemployment rate.  Running at the highest percentage since 1983 at 9.5%, the number has resulted in 
fewer passenger miles driven with more fuel efficient vehicles, which resulted in diminished petroleum demand 
and plenty of excess supplies.  Moreover, the largest U.S. petroleum stockpiles in two decades have kept WTI 
crude oil prices under pressure, and many futures market curve conditions in contango (when longer dated 
futures trade at higher prices).  The chart below depicts the S&P GSCI Energy Index Spot YTD decline of 8.97% 
which comprises a little over half of the S&P GSCI Energy Index Total Return decline in 2010.   Most of the 
remaining total return drag in the S&P GSCI Energy Index has been due to rolling into contango.  When supplies 
are ample, contango is a normal condition that is often only alleviated when supplies become relatively tight or are 
anticipated to become scarce.  In times of solid commodity demand and tight supplies, commodity future curves 
often sustain backwarded conditions which have a tendency to increase total returns. In times of general slack 
commodity demand and ample supplies, contango conditions will often have the opposite impact (as they have 
since 2008).   This notion illustrates the cyclical nature of the supply and demand sensitive commodity market.   
 
Sector Spot and Total Returns:  2010 YTD through August 
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Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. 
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Weak Consumer Condition 
The chart below depicts a gauge of the consumer condition which seeks to measure the economic condition of 
the average consumer as reflected by the general cost of the commodities they consume via the S&P GSCI and 
the value of their assets via the S&P 500 and the S&P/Case-Shiller Home Price Index. All three indices are 
weighted equally in the consumer condition measure below except the S&P GSCI has an inverse relationship.  
For instance, if commodity prices go up, the average consumer is worse off.  Based on this measure, if the 
condition of the average consumer was at 100% at the end of 1999, his/her condition would be about 72% at the 
end of August 2010.  Since the end of 1999, asset values have generally declined and the commodity price 
measure of the burden of every day consumer expenses has increased.  The chart below reflects the general 
premise that virtually all citizens in the Organization for Economic Co-operation and Development (OECD) 
countries are inherently long equities and short commodities.  If equities decline rapidly, most people suffer.  If 
commodities rally rapidly, most consumers suffer.  Part of the reason for commodity related portfolio investments 
is due to the insurance protection they can provide from what can be considered an inherent consumer liability or 
expense, or in other words, commodity consumption.   
 
 
Consumer Condition Measure:  From a base of 100, December 1999 – August 2010  
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Source: Standard & Poor’s Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI was launched on May 1, 1991 
and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  Please see page 8 for more 
information on the inherent limitations associated with back-tested performance. 

S&P GSCI Industrial Metals Index 
August Total Return: -1.09% (-5.72% YTD, 8.48% Weight) 

S&P GSCI Precious Metals Index 
August Total Return: +5.84% (+13.46% YTD, 3.65% Weight) 
 
Ominous Indicator – Metals Divergence 
The S&P GSCI Industrial Metals Index ended August with a YTD decline of 5.72% compared to the S&P GSCI 
Precious Metals Index YTD increase of 13.46%.  In the commodity indexing/investing world, most metals are 
easily stored.  Physical copper can be purchased and stored in a basement.  Although many industrial metals are 
not as easily stored as storing gold on one’s body in the form of jewelry, most industrial metals have straight 
forward futures curves reflecting low storage costs, and thus, generally straight forward index returns.  Precious 
and industrial metals often trend together, but when they diverge in price they can provide valuable market 
insight.  The chart on page 4 depicts the ratio of the S&P GSCI Industrial Metals Index divided by the S&P GSCI 
Precious Metals Index overlaid with the S&P 500 Spot Index.  Generally, in positive and expanding economic 
conditions this ratio should be expected to increase as industrial metals show a higher demand for construction 
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than precious metals do for jewelry and investment purposes. In opposite conditions, this ratio is more likely to 
decline.  For example, this ratio has declined significantly from its high near 5 in May 2007 to its current level near 
2.  It remains below the low of 2002, which coincided with the S&P 500 Spot Index low near 800, leading some 
analysts to fear that this ratio may be indicating further economic weakness and additional pressure on the S&P 
500.  
 
S&P GSCI Industrial Metals Index divided by S&P GSCI Precious Metals Index: December 1976 – 
August 2010  
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Source: Bloomberg.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI was launched on May 1, 1991 
and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  Please see page 8 for more 
information on the inherent limitations associated with back-tested performance. 

 

S&P GSCI Agriculture Index 
August Total Return: +2.29% (-1.52% YTD, 16.00% Weight) 
 
Corn Comeback 
The S&P GSCI Agriculture Index increased 2.29% in August on the back of a 17.68% increase in July, lessening 
its YTD decline to -1.51%.  Corn and cotton were the commodity leaders in August as measured by the S&P 
GSCI Corn Index gain of 7.74% and S&P GSCI Cotton Index increase of 9.46%.  Since the end of June, as many 
analysts began to estimate a record U.S. corn crop in 2010, the front corn future has jumped about 20%, ending 
August at US$ 4.25/bu. – the highest price since June of 2009.  Strong export demand has been a strong catalyst 
for corn price strength despite the record projected crop size and stronger U.S. Dollar.  About one-third of the corn 
crop is designated for ethanol production, and has also contributed to an underlying foundation in corn prices 
despite record production.  Since the beginning of 2007, the front corn future has averaged about US$ 4.15/bu.  
At the end of June, the front corn future was marked at US$ 3.54/bu. indicating that much of the summer rally was 
simply a mean reversion from low levels. The chart on the following page depicts the front corn future price and 
the S&P GSCI Corn Index TR along with the S&P GSCI Corn Enhanced and 3-Month Forward Indices.  Corn is 
an expensive commodity to store, and generally has to be dried following harvest.  Thus, corn normally has a 
contango shaped futures curve which mainly reflects storage costs.  The S&P GSCI Corn Enhanced Index rolls 
only once a year, and the S&P GSCI 3-Month Forward Index reflects an investment in the S&P GSCI Corn Index 
future but 3-Months ahead of the regular index on the futures curve. In general, both of these enhanced corn 
indices have histories of superior performance compared to the S&P GSCI Corn Index.     
 
 

 4S&P INDICES | See what others don’t, so you can do what others can’t.
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S&P GSCI Corn Indices and the Front Corn Future:  From a base of 100 January 1995 – August 2010  
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Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. The S&P GSCI was launched on May 1, 1991 and 
was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  Please see page 8 for more 
information on the inherent limitations associated with back-tested performance. The S&P GSCI Enhanced Index was launched on March 31, 2007 and was not in 
existence prior to that date.  All data presented for the S&P GSCI Enhanced Index prior to March 31, 2007 is back-tested information.  The S&P GSCI 3-Month 
Forward Index was launched on March 31, 2007 and was not in existence prior to that date.  All data presented for the S&P GSCI 3-Month Forward Index prior to 
March 31, 2007 is back-tested information. 
  

S&P GSCI Softs Index 
August Total Return: 1.95% (-9.11% YTD, 4.81% Weight) 
 
Cotton Strength, Cocoa Weakness 
The S&P GSCI Softs Index increased 1.95% in August on the back of an 11.75% gain in July.  A 9.46% monthly 
increase in the S&P GSCI Cotton Index led the softs in August.  Severe flooding in Pakistan, a leading exporter, 
helped the S&P GSCI Cotton Index increase its YTD gain to 13.92%.  The S&P GSCI Cocoa Index’s August 
decline of 12.28% was the largest decline among the agriculture commodities for the month, however, with an 
end of August weight of 0.34% the index’s impact was minimal.  Sugar has the largest weight in the S&P GSCI 
Softs Index with an S&P GSCI end of August weight of 2.15%.  At the end of August, the S&P GSCI Sugar Index 
posted a YTD decline of 26.75%, representing the biggest 2010 drag for the entire S&P GSCI Agriculture Index.  
The sharp sugar rally in 2009 created plenty of incentive for the marketplace to produce additional supplies, which 
has been reflected in 2010 price weakness.  The chart on the following page depicts the S&P GSCI Sugar Index 
as the second worst performing S&P GSCI single commodity index in 2010 just behind the S&P GSCI Natural 
Gas Index.  
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S&P GSCI Constituent Indices Total Returns:   August 2010  
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Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. 

S&P GSCI Livestock Index 
August Total Return: -0.08% (+7.34% YTD, 5.01% weight) 
 
A Ho Hum August 
The S&P GSCI Livestock Index barely budged in August with a 0.08% decline, resulting in a YTD gain of 7.34%.  
Livestock is not referred to as a safe haven investment but YTD, the S&P GSCI Livestock Index ended August as 
the only sector, other than the precious metals, to post a gain.   The end of August spot returns in the S&P GSCI 
Livestock and Precious Metals Indices were almost identical at 14.05% and 14.18%, respectively.  The significant 
difference being greater livestock storage costs reflected in the futures curve, resulting in a lesser S&P GSCI 
Livestock total return than the S&P GSCI Precious Metals Index.  Ironically, livestock may offer one of the basic, 
most attractive attributes of all safe haven investments – it can be consumed for food in times of need.  The chart 
below depicts the performance of the S&P GSCI Livestock Spot, Total Return, and Enhanced TR Indices.    
 
S&P GSCI Livestock Indices:  From a base of 100 Jan. 1995 – August 2010  

50

100

150

200

250

300

Jan-95 Jan-96 Jan-97 Jan-98 Jan-99 Jan-00 Jan-01 Jan-02 Jan-03 Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10

S&P GSCI Livestock Index Spot

S&P GSCI Livestock Index TR

S&P GSCI Livestock Enhanced Index TR

 

 6S&P INDICES | See what others don’t, so you can do what others can’t.
 

Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. The S&P GSCI was launched on May 1, 1991 and 
was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  The S&P GSCI Enhanced Index was 
launched on March 31, 2007 and was not in existence prior to that date.  All data presented for the S&P GSCI Enhanced Index prior to March 31, 2007 is back-
tested information.   
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S&P Total Returns Analysis Table:  S&P GSCI Total Returns for August 31, 2010 
W e ig h t V a lu e M T D Q T D Y T D Y T D Y T D 3 -M O . 1 2 -M O

S & P  G S C I  I n d e x (% ) 8 /3 1 /2 0 1 0 C h a n g e C h a n g e C h a n g e H ig h L o w C h a n g e C h a n g e

S & P  G S C I 10 0 . 0 0% 4 01 7 . 6 9 -5 .5 2 % -0 .2 1 % -1 1 . 3 9% 4 7 3 5 . 24 3 8 2 2 .4 6 0 .2 1 % -3 .7 7 %

S & P  G S C I  E n e rg y   6 6 .8 5 % 8 5 1 .7 9 -8 .6 2 % -5 .4 1 % -1 6 . 1 8% 1 0 7 2 . 41 8 36 . 1 9 -4 .7 6 % -9 .5 6 %

S & P  G S C I  P e t ro le u m   6 3 .3 1 % 1 86 2 . 3 3 -7 .6 7 % -4 .6 0 % -1 4 . 7 1% 2 3 6 2 . 27 1 8 1 6 .1 0 -4 .2 1 % -7 .8 9 %
S & P  G S C I  N o n -E n e rg y   3 3 .1 5 % 2 32 6 . 0 8 1 . 4 0 % 1 2 .2 9 % 0 . 2 1 % 2 3 9 7 . 87 1 9 7 0 .6 8 1 2 .0 5 % 1 0 .5 0 %
S & P  G S C I  R e d u c e d  E n e rg y   (C P W  2 )  6 6 .5 7 % 3 41 9 . 2 5 -3 .8 9 % 2 .6 3 % -8 .7 7 % 3 9 0 4 . 31 3 2 0 0 .8 6 2 .9 1 % -0 .5 7 %
S & P  G S C I  L ig h t  E n e rg y   (C P W  4 )  4 9 .8 6 % 2 96 0 . 4 2 -2 .1 9 % 5 .6 5 % -5 .9 7 % 3 2 7 1 . 25 2 6 8 9 .1 5 5 .7 8 % 2 .8 6 %
S & P  G S C I  I n d u s t r ia l M e ta ls   8 . 4 8 % 1 60 9 . 2 2 -1 .0 9 % 9 .9 7 % -5 .7 2 % 1 8 6 6 . 78 1 3 6 5 .3 3 3 .7 5 % 7 .0 3 %

S & P  G S C I  P re c io u s  M e t a ls   3 . 6 5 % 1 61 5 . 7 4 5 . 8 4 % 0 .4 3 % 1 3 .4 6 % 1 6 2 7 . 88 1 3 5 3 .7 8 2 .8 6 % 3 0 .0 5 %
S & P  G S C I  A g r ic u ltu re   1 6 .0 0 % 6 0 6 .1 4 2 . 2 9 % 2 0 .3 7 % -1 .5 2 % 6 3 2 .9 5 4 74 . 4 4 2 3 .4 6 % 7 .5 5 %
S & P  G S C I  L ive s t o c k  5 . 0 1 % 2 19 8 . 4 4 -0 .0 8 % 3 .2 3 % 7 . 3 4 % 2 2 6 4 . 66 1 9 9 6 .5 1 2 .9 8 % 1 2 .1 3 %
S & P  G S C I  S o f ts   4 . 8 1 % 80 . 9 3 1 . 9 5 % 1 3 .9 2 % -9 .1 1 % 9 3 . 3 6 6 4 .8 5 2 3 .4 2 % -1 .7 8 %

S & P  G S C I E n e r g y

S & P  G S C I  C ru d e  O il  3 4 .4 8 % 1 21 0 . 1 0 -9 .4 2 % -6 .0 4 % -1 8 . 4 3% 1 5 9 8 . 53 1 1 9 0 .3 7 -5 .5 2 % -1 1 .7 6 %
S & P  G S C I  B re n t  C ru d e   1 4 .3 5 % 7 3 5 .3 8 -5 .1 8 % -1 .6 5 % -1 0 . 3 7% 9 1 2 .1 6 7 04 . 9 7 -1 .8 5 % -4 .0 4 %
S & P  G S C I  U n l e a d e d  G a so lin e   4 . 1 5 % 2 36 8 . 3 3 -9 .8 7 % -6 .9 4 % -1 3 . 0 0% 3 0 1 0 . 80 2 3 0 6 .9 3 -5 .2 5 % -4 .8 3 %
S & P  G S C I  H e a tin g  O il   4 . 5 0 % 1 02 8 . 5 5 -6 .0 4 % -3 .7 1 % -1 1 . 9 6% 1 2 6 7 . 04 1 0 0 8 .9 0 -4 .1 9 % -3 .6 4 %

S & P  G S C I  G a s O il  5 . 8 4 % 6 7 8 .1 8 -2 .3 7 % -1 .8 4 % -5 .2 2 % 8 0 7 .8 3 6 34 . 7 4 -1 .1 5 % 0 .7 0 %

S & P  G S C I  N a t u ra l G a s   3 . 5 4 % 1 .5 1 -2 2 . 7 6% -1 7. 8 9 % -3 6 . 1 5% 2 .5 4 1. 4 6 -1 3 .6 9 % -3 0 .8 8 %

S & P  G S C I I n d u s t r ia l  M e ta ls

S & P  G S C I  A lu m in u m   2 . 5 4 % 84 . 3 7 -5 .7 0 % 3 .5 9 % -1 0 . 6 4% 1 0 2 .9 0 7 6 .9 0 0 .0 3 % 2 .4 9 %
S & P  G S C I  C o p p e r   3 . 9 1 % 4 49 8 . 6 1 1 . 9 2 % 1 4 .1 5 % 0 . 0 3 % 4 8 5 6 . 24 3 6 9 1 .7 1 6 .9 9 % 1 3 .1 7 %

S & P  G S C I  L e a d   0 . 4 9 % 3 7 6 .7 3 -0 .9 0 % 1 7 .4 1 % -1 7 . 5 0% 5 0 3 .6 1 2 85 . 2 7 1 0 .6 5 % -6 .9 0 %

S & P  G S C I  N ic ke l  0 . 8 6 % 5 7 2 .2 7 -2 .1 7 % 4 .6 9 % 1 0 .8 6 % 7 5 7 .6 5 4 74 . 1 7 -3 .3 0 % 6 .9 0 %
S & P  G S C I  Z in c  0 . 6 8 % 1 1 9 .4 8 1 . 3 9 % 1 4 .3 2 % -2 2 . 4 3% 1 6 3 .4 8 9 5 .2 6 5 .0 9 % 3 .5 9 %

S & P  G S C I P r e c i o u s  M e ta ls

S & P  G S C I  G o ld   3 . 2 5 % 6 9 3 .4 8 5 . 6 2 % 0 .0 5 % 1 3 .3 5 % 6 9 9 .9 7 5 86 . 8 9 2 .6 1 % 3 0 .1 9 %

S & P  G S C I  S ilve r   0 . 4 0 % 7 1 9 .6 3 7 . 6 2 % 3 .5 8 % 1 4 .4 7 % 7 3 1 .8 1 5 53 . 4 8 4 .9 5 % 2 8 .9 9 %

S & P  G S C I A g ri c u ltu r e

S & P  G S C I  W h e a t   4 . 1 1 % 2 5 4 .7 9 -0 .7 0 % 3 6 .8 0 % 1 0 .3 6 % 3 0 4 .7 8 1 72 . 3 9 3 8 .2 1 % 1 5 .3 9 %
S & P  G S C I  K a n s a s  W h e a t  0 . 8 2 % 77 . 8 6 2 . 0 0 % 3 8 .7 3 % 1 9 .6 3 % 8 8 . 2 7 5 3 .1 7 3 9 .3 2 % 1 9 .5 7 %

S & P  G S C I  C o r n   3 . 8 2 % 1 1 1 .0 2 7 . 7 4 % 1 6 .6 7 % -6 .5 6 % 1 2 1 .2 6 8 7 .4 2 1 4 .8 3 % 1 3 .1 9 %

S & P  G S C I  S o y b e a n s   2 . 4 4 % 3 09 4 . 7 1 0 . 5 1 % 1 1 .9 4 % -1 .3 5 % 3 1 9 8 . 64 2 7 1 6 .9 5 1 2 .4 5 % 4 .4 4 %

S & P  G S C I  C o t t o n   1 . 3 5 % 2 4 6 .9 2 9 . 4 6 % 1 2 .8 9 % 1 3 .9 2 % 2 4 7 .5 8 1 91 . 0 1 1 1 .3 4 % 3 6 .4 8 %
S & P  G S C I  S u g a r   2 . 1 5 % 1 7 5 .5 5 0 . 9 3 % 2 3 .0 1 % -2 6 . 7 5% 2 6 5 .9 2 1 22 . 9 9 3 7 .4 9 % -2 4 .6 6 %
S & P  G S C I  C o f f e e   0 . 9 7 % 1 3 5 .4 2 0 . 2 7 % 6 .6 0 % 2 5 .4 2 % 1 4 0 .4 2 1 01 . 2 0 3 0 .3 0 % 3 6 .3 7 %
S & P  G S C I  C o c o a   0 . 3 4 % 37 . 8 4 -1 2 . 2 8% -7 .8 9 % -1 9 . 3 2% 4 9 . 3 6 3 7 .5 4 -9 .1 2 % -6 .5 9 %

S & P  G S C I L iv e s to c k
S & P  G S C I  F e e d e r  C a tt le   0 . 5 0 % 1 3 0 .3 9 0 . 1 0 % 0 .8 2 % 1 4 .9 9 % 1 3 3 .8 1 1 13 . 4 8 5 .1 3 % 1 0 .7 3 %
S & P  G S C I  L ive  C a t tle   2 . 8 8 % 3 72 2 . 4 5 2 . 8 4 % 6 .6 4 % 1 0 .2 5 % 3 8 1 7 . 03 3 3 2 1 .8 3 7 .5 8 % 7 .7 2 %
S & P  G S C I  L e a n  H o g s   1 . 6 3 % 2 2 4 .2 6 -4 .8 9 % -1 .4 6 % 0 . 9 1 % 2 4 8 .6 7 2 10 . 7 1 -4 .5 0 % 2 6 .4 3 %

S & P  G S C I F o r w a rd s

S & P  G S C I  1  M o n th  F o rw a rd   4 1 4 .7 9 -4 .8 5 % 0 .4 7 % -9 .7 3 % 4 7 9 .3 8 3 93 . 5 3 0 .5 5 % -1 .6 3 %
S & P  G S C I  2  M o n th  F o rw a rd   5 5 6 .2 0 -4 .0 7 % 0 .9 3 % -8 .6 4 % 6 3 6 .1 4 5 26 . 6 6 0 .7 3 % -0 .5 4 %
S & P  G S C I  3  M o n th  F o rw a rd   5 4 9 .4 6 -3 .6 2 % 1 .3 9 % -7 .6 8 % 6 2 5 .7 8 5 19 . 4 5 0 .8 9 % 0 .7 4 %
S & P  G S C I  4  M o n th  F o rw a rd   5 7 7 .7 8 -3 .3 9 % 1 .6 2 % -7 .2 1 % 6 5 6 .0 1 5 45 . 9 0 0 .9 5 % 1 .1 3 %

S & P  G S C I  5  M o n th  F o rw a rd   5 9 5 .7 2 -3 .2 4 % 1 .8 3 % -6 .8 1 % 6 7 4 .2 8 5 62 . 8 0 1 .0 0 % 1 .5 4 %

S & P  G S C I C u rr e n c y
S & P  G S C I    E u ro 73 . 5 0 -3 .1 6 % -3 .8 2 % 0 . 0 3 % 8 1 . 9 6 6 9 .3 8 -2 .7 7 % 8 .6 6 %
S & P  G S C I    E u ro  H e d g e d 62 . 0 8 -5 .6 6 % -0 .6 8 % -1 2 . 9 8% 7 4 . 5 0 5 9 .0 1 -0 .2 9 % -5 .5 2 %
S & P  G S C I    Y e n 50 . 6 0 -8 .4 6 % -5 .3 0 % -2 0 . 0 8% 6 5 . 8 3 5 0 .1 3 -7 .4 7 % -1 2 .8 9 %

S & P  G S C I    Y e n  H e d g e d 69 . 1 2 -5 .3 8 % -0 .2 1 % -1 0 . 8 7% 8 0 . 9 5 6 6 .0 9 0 .1 6 % -3 .2 2 %

S & P  G S C I  I n d e x  S w is s  F ra n c 59 . 8 3 -8 .4 4 % -1 3. 8 7 % -1 3 . 0 8% 7 4 . 1 6 5 9 .8 3 -1 2 .2 1 % -7 .6 7 %
S & P  G S C I  I n d e x  S w is s  F ra n c  H e d g e d 64 . 9 4 -5 .3 9 % -1 1. 7 4 % -1 2 . 6 8% 7 7 . 6 3 6 1 .5 4 0 .0 5 % -5 .3 2 %
S & P  G S C I  I n d e x  A g r ic u lt u re  Y e n 61 . 9 1 -0 .9 0 % 7 .7 4 % -1 1 . 2 6% 7 1 . 4 0 5 2 .2 7 1 3 .9 5 % -2 .7 6 %

A d d i t io n a l

S & P  G S C I  E n h a n ce d  C o m m o d i ty   5 8 6 .1 9 -3 .5 3 % 1 .6 1 % -7 .6 8 % 6 6 5 .2 5 5 54 . 7 1 0 .9 8 % -0 .0 9 %

S & P  G S C I  C a p p e d  C o m m o d it y  3 5 / 2 0   1 8 9 .1 8 -5 .5 1 % -0 .2 1 % -1 1 . 2 6% 2 2 2 .6 5 1 80 . 0 3 0 .2 2 % -3 .6 5 %
S & P  G S C I  C a p p e d  C o m p o n e n t  3 5 /2 0   1 5 7 .1 8 -3 .6 8 % 3 .7 9 % -8 .0 7 % 1 7 8 .1 7 1 46 . 4 8 4 .2 3 % 0 .2 9 %
S & P  G S C I  E n h a n ce d  C a p p e d  C o m p o n e n t  I n d e x  4 9 7 .0 3 -2 .0 1 % 4 .8 8 % -5 .8 6 % 5 4 7 .3 3 4 61 . 7 4 4 .3 3 % 1 .9 3 %
S & P  G S C I  C ru d e  O il E n h a n ce d  I n d e x  1 57 1 . 8 4 -5 .4 3 % -1 2. 5 3 % -1 0 . 0 0% 1 9 3 1 . 68 1 5 0 7 .4 9 -2 .6 7 % -2 .4 5 %

S & P  G S C I  C ru d e  O il C o ve re d  C a ll  I n d e x 1 6 7 .8 2 -8 .3 2 % -1 6. 7 6 % -1 1 . 6 2% 2 0 8 .4 2 1 61 . 7 7 -3 .5 4 % 0 .7 4 %  
Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their 
returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI Capped Commodity 35/20 Index 
was launched on September 22, 2009 and was not in existence prior to that date.  All data presented for the S&P GSCI Capped Commodity 35/20 Index prior to 
September 22, 2009 is back-tested information.  The S&P GSCI Capped Component 35/20 Index was launched on September 22, 2009 and was not in existence 
prior to that date.  All data presented for the S&P GSCI Capped Component 35/20 Index prior to September 22, 2009 is back-tested information.  The S&P GSCI 
Enhanced Capped Component 35/20 Index was launched on September 22, 2009 and was not in existence prior to that date.  All data presented for the S&P 
GSCI Enhanced Capped Component 35/20 Index prior to September 22, 2009 is back-tested information.  Please see page 8 for more information on the inherent 
limitations associated with back-tested performance. 
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Performance Disclosures 
The S&P GSCI, S&P GSCI Enhanced Index, S&P GSCI 3 Month Forward Index, S&P Dynamic Futures Index (DFI), S&P Commodity Trading Strategy Index 
(CTSI), S&P BGCantor 7-10 Years U.S. Treasury Bond Index, S&P GSCI Capped Commodity 35/20 Index, S&P GSCI Capped Component 35/20 Index, and S&P 
GSCI Enhanced Capped Component 35/20 Index are composite indices.  Indices are not collective investment funds and are unmanaged.  It is not possible to 
invest directly in an S&P index.  Past performance of an index is no indication of future results. 
 
The inception date for the S&P GSCI is May 1, 1991 at the market close.  This index has not been in existence prior to that date.  The backtest period used in this 
document begins December 31, 1999 at the market close and ends May 1, 1991 at the market close.  The backtest calculations are based on the same 
methodology that was in effect at the time that the index was launched.  The actual performance period shown begins May 1, 1991 at the market close and ends 
August 31, 2010 at the market close.  Complete index methodology details document available at www.indices.standardandpoors.com. 
 
The inception date for the S&P GSCI Enhanced Index is March 31, 2007 at the market close.  This index has not been in existence prior to that date.  The backtest 
period used in this document begins December 31, 1999 at the market close and ends March 31, 2007 at the market close.  The backtest calculations are based 
on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins March 31, 2007 at the market 
close and ends August 31, 2010 at the market close.  Complete index methodology details document available at www.indices.standardandpoors.com. 
 
The inception date for the S&P GSCI 3 Month Forward Index is January 3, 2008 at the market close.  This index has not been in existence prior to that date.  The 
backtest period used in this document begins December 31, 1999 at the market close and ends January 3, 2008 at the market close.  The backtest calculations 
are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins January 3, 2008 at 
the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at www.indices.standardandpoors.com. 
 
The inception date for the S&P Dynamic Futures Index (DFI) is February 19, 2010 at the market close.  This index has not been in existence prior to that date.  
The backtest period used in this document begins July 31, 2005 at the market close and ends February 19, 2010 at the market close.  The backtest calculations 
are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins February 19, 2010 
at the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at 
www.indices.standardandpoors.com. 
 
The inception date for the S&P Commodity Trading Strategy Index (CTSI) is May 17, 2010 at the market close.  This index has not been in existence prior to that 
date.  The backtest period used in this document begins December 31, 1999 at the market close and ends May 17, 2010 at the market close.  The backtest 
calculations are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins May 17, 
2010 at the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at 
www.indices.standardandpoors.com. 
 
The inception date for the S&P/BGCantor 7-10 Years U.S. Treasury Bond Index is December 7, 2009 at the market close.  This index has not been in existence 
prior to that date.  The backtest period used in this document begins December 31, 1999 at the market close and ends December 7, 2009 at the market close.  
The backtest calculations are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown 
begins December 7, 2009 at the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at 
www.indices.standardandpoors.com. 
 
The inception date for the S&P GSCI Capped Commodity 35/20 Index is September 22, 2009 at the market close.  This index has not been in existence prior to 
that date.  The backtest period used in this document begins August 31, 2009 at the market close and ends September 22, 2009 at the market close.  The 
backtest calculations are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins 
September 22, 2009 at the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at 
www.indices.standardandpoors.com. 
 
The inception date for the S&P GSCI Capped Component 35/20 Index is September 22, 2009 at the market close.  This index has not been in existence prior to 
that date.  The backtest period used in this document begins August 31, 2009 at the market close and ends September 22, 2009 at the market close.  The 
backtest calculations are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins 
September 22, 2009 at the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at 
www.indices.standardandpoors.com. 
 
The inception date for the S&P GSCI Enhanced Capped Component 35/20 Index is September 22, 2009 at the market close.  This index has not been in existence 
prior to that date.  The backtest period used in this document begins August 31, 2009 at the market close and ends September 22, 2009 at the market close.  The 
backtest calculations are based on the same methodology that was in effect at the time that the index was launched.  The actual performance period shown begins 
September 22, 2009 at the market close and ends August 31, 2010 at the market close.  Complete index methodology details document available at 
www.indices.standardandpoors.com. 
 
The inception date for the S&P WCI Index is May 5, 2010 at the market close.  This index has not been in existence prior to that date.  The backtest period used in 
this document begins December 30, 1999 at the market close and ends May 4, 2010 at the market close.  The backtest calculations are based on the same 
methodology that was in effect at the time that the index was launched.  The actual performance period shown begins December 30, 1999 at the market close and 
ends August 31, 2010 at the market close.  Complete index methodology details document available at www.indices.standardandpoors.com. 
 
 
 
Prospective application of the methodology used to construct the S&P GSCI, S&P GSCI Enhanced Index, S&P GSCI 3 Month Forward Index, S&P Dynamic 
Futures Index (DFI), S&P Commodity Trading Strategy Index (CTSI), S&P/BGCantor 7-10 Years U.S. Treasury Bond Index, S&P GSCI Capped Commodity 35/20 
Index, S&P GSCI Capped Component 35/20 Index, and S&P GSCI Enhanced Capped Component 35/20 Index may not result in performance commensurate with 
the backtest returns shown.  The backtest period does not necessarily correspond to the entire available history of the indices.  Please refer to the methodology 
paper for the indices, available at www.standardandpoors.com for more details about the indices, including the manner in which they are rebalanced, and the 
timing of such rebalancing, criteria for additions and deletions and index calculation.  The indices are rules based, although the Index Committee reserves the right 
to exercise discretion, when necessary.  
 
The index performance has inherent limitations.  The index returns shown do not represent the results of actual trading of investor assets.  Standard & Poor’s 
maintains the indices and calculates the index levels and performance shown or discussed, but does not manage actual assets.  Indices are statistical composites 
and their returns do not reflect payment of any sales charges or fees an investor would pay to purchase the securities they represent.  The imposition of these fees 
and charges would cause actual and backtested performance to be lower than the performance shown.  For example, if an index returned 10 percent on a 
$100,000 investment for a 12-month period (or $10,000) and an annual asset-based fee of 1.5 percent were imposed at the end of the period (or $1,650), the net 
return would be 8.35 percent (or $8,350) for the year.  Over 3 years, an annual 1.5% fee taken at year end with an assumed 10% return per year would result in a 
cumulative gross return of 33.1%, a total fee of $5,375 and a cumulative net return of 27.2% (or $27,200). 

http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
http://www.indices.standardandpoors.com/
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Disclaimer 
This document does not constitute an offer of services in jurisdictions where Standard & Poor’s or its affiliates do not have the necessary 
licenses.  Standard & Poor’s receives compensation in connection with licensing its indices to third parties. 
 
All information provided by Standard & Poor’s is impersonal and not tailored to the needs of any person, entity or group of persons.  Standard 
& Poor’s and its affiliates do not sponsor, endorse, sell, promote or manage any investment fund or other vehicle that is offered by third parties 
and that seeks to provide an investment return based on the returns of any Standard & Poor’s index.  Standard & Poor’s is not an investment 
advisor, and Standard & Poor’s and its affiliates make no representation regarding the advisability of investing in any such investment fund or 
other vehicle.  A decision to invest in any such investment fund or other 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 vehicle.  Inclusion of a security within an index is not a recommendation by Standard 
& Poor’s to buy, sell, or hold such security, nor is it considered to be investment advice. 
 
Exposure to an asset class is available through investable instruments based on an index.  It is not possible to invest directly in an index.  
There is no assurance that investment products based on the index will accurately track index performance or provide positive investment 
returns.  Standard & Poor's is not a tax advisor.  A tax advisor should be consulted to evaluate the impact of tax-exempt securities on 
portfolios and the tax consequences of making any particular investment decision. 
 
Standard & Poor’s does not guarantee the accuracy and/or completeness of any Standard & Poor’s index, any data included therein, or any 
data from which it is based, and Standard & Poor’s shall have no liability for any errors, omissions, or interruptions therein.  Standard & Poor’s 
makes no warranties, express or implied, as to results to be obtained from use of information provided by Standard & Poor’s and used in this 
service, and Standard & Poor’s expressly disclaims all warranties of suitability with respect thereto.  While Standard & Poor’s has obtained 
information believed to be reliable, Standard & Poor’s shall not be liable for any claims or losses of any nature in connection with information 
contained in this document, including but not limited to, lost profits or punitive or consequential damages, even if it is advised of the possibility 
of same.  These materials have been prepared solely for informational purposes based upon information generally available to the public from 
sources believed to be reliable.  Standard & Poor’s makes no representation with respect to the accuracy or completeness of these materials, 
the content of which may change without notice.  The methodology involves rebalancings and maintenance of the indices that are made 
periodically during each year and may not, therefore, reflect real-time information. 
 
Analytic services and products provided by Standard & Poor’s are the result of separate activities designed to preserve the independence and 
objectivity of each analytic process.  Standard & Poor’s has established policies and procedures to maintain the confidentiality of non-public 
information received during each analytic process.  Standard & Poor's and its affiliates provide 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 S&P/BGCantor 7-10 Year U.S. Treasury Bond Index is based upon information obtained from sources believed to be reliable.  However, 
due to the possibility of error or omission (human, mechanical or otherwise), S&P and BGCantor MarketData, L.P. do not guarantee the 
accuracy, adequacy or completeness of the Index or such information, are not responsible for any errors or omissions therein and make no 
representations or warranties as to the results to be obtained from their use. 
 
Copyright © 2010 by Standard & Poor’s Financial Services LLC.  All rights reserved.  Redistribution, reproduction and/or photocopying in 
whole or in part is prohibited without written permission. Market Attributes, S&P, S&P 500, S&P GSCI, S&P WCI, See what others don’t, so 
you can do what others can’t, and STANDARD & POOR’S are registered trademarks of Standard & Poor’s Financial Services LLC. 
 
BGCantor and BGCantor Market Data are trademarks of BGCantor Market Data L.P. or its affiliates and have been licensed for use by 
Standard & Poor’s.  None of the financial products based on the S&P/BGCantor U.S. Treasury Indices are sponsored, endorsed, sold or 
promoted by BGCantor Market Data, L.P. and BGCantor Market Data, L.P. makes no representation regarding the advisability of investing in 
such products. 

Additional Resources 
S&P Indices Market Attributes: www.marketattributes.standardandpoors.com 
More about S&P Commodities www.seemore-indices.com/commodities   
Find us on Facebook and LinkedIn. 
 

http://www.marketattributes.standardandpoors.com/
http://www.seemore-indices.com/commodities
http://www.facebook.com/pages/SP-Indices/161630018534?elq=d2cfc1838bbb4184b37e8306fb3da62c
http://www.linkedin.com/groupRegistration?gid=2426754

	S&P GSCI( Index
	August Total Return: -5.52% (-11.39% YTD)                    (All returns are total returns unless otherwise noted)
	Divergent Weakness

	The S&P GSCI declined 5.52% in August, as the S&P 500( dropped 4.51% and the U.S. Dollar Index increased 1.95%.  Dollar strength coincided with risk aversion and economic concerns, putting pressure on many commodities during the summer doldrums, as reflected by the 8.62% decline in the S&P GSCI Energy Index and 5.84% gain in the S&P GSCI Precious Metals Index.  Divergence continued between the “safety haven” precious metals and “economic sensitive” commodities.  Year-to-date (YTD), the S&P GSCI Precious Metals Index ended the month with a gain of 13.46% on the back of strong investor demand, while the S&P GSCI Energy Index posted a 16.18% YTD decline due to ample supplies and weak demand for petroleum.  The mention of the potential for quantitative easing from the U.S. Federal Reserve chairman helped to support the industrial metals relative to the energy sector in August, but the S&P GSCI Industrial Metals Index ended August with a YTD loss of 5.72% on the back of a 1.09% decline for the month.  Agriculture continued the rally momentum from July, as strength in corn and cotton led the S&P GSCI Agriculture Index to gain 2.29% in August, lessening its YTD decline to 1.52%.  Enhanced and forward indices generally outperformed, as the front, most liquid futures contracts took the brunt of the selling.  The S&P GSCI Enhanced and 3-Month Forward Indices declined 3.53% and 3.62% respectively in August.  
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would 
	S&P GSCI Energy Index
	August Total Return: -8.62% (-16.18% YTD, 66.85% Weight)
	Rapid Cool Down
	Downward economic revisions, fears of additional regulation, higher taxes, sustained high unemployment, general economic malaise, slack demand, and ample supplies all continued to weigh on the energy sector in August.  The S&P GSCI Energy Index ended the month with a YTD loss of 16.18% on the back of a 8.62% decline for the month.  Natural gas was the biggest drag on the index, as reflected by a 22.76% decline in the S&P GSCI Natural Gas Index.  The July natural gas rally, due to hot summer weather and the subsequent increase in electricity demand, reversed in August as the market cooled down rapidly.  In the bigger picture, 2010 energy sector weakness generally reflects the current U.S. centric economic weakness, which is highly correlated with the high U.S. unemployment rate.  Running at the highest percentage since 1983 at 9.5%, the number has resulted in fewer passenger miles driven with more fuel efficient vehicles, which resulted in diminished petroleum demand and plenty of excess supplies.  Moreover, the largest U.S. petroleum stockpiles in two decades have kept WTI crude oil prices under pressure, and many futures market curve conditions in contango (when longer dated futures trade at higher prices).  The chart below depicts the S&P GSCI Energy Index Spot YTD decline of 8.97% which comprises a little over half of the S&P GSCI Energy Index Total Return decline in 2010.   Most of the remaining total return drag in the S&P GSCI Energy Index has been due to rolling into contango.  When supplies are ample, contango is a normal condition that is often only alleviated when supplies become relatively tight or are anticipated to become scarce.  In times of solid commodity demand and tight supplies, commodity future curves often sustain backwarded conditions which have a tendency to increase total returns. In times of general slack commodity demand and ample supplies, contango conditions will often have the opposite impact (as they have since 2008).   This notion illustrates the cyclical nature of the supply and demand sensitive commodity market.  
	Sector Spot and Total Returns:  2010 YTD through August
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.
	Weak Consumer Condition
	The chart below depicts a gauge of the consumer condition which seeks to measure the economic condition of the average consumer as reflected by the general cost of the commodities they consume via the S&P GSCI and the value of their assets via the S&P 500 and the S&P/Case-Shiller Home Price Index. All three indices are weighted equally in the consumer condition measure below except the S&P GSCI has an inverse relationship.  For instance, if commodity prices go up, the average consumer is worse off.  Based on this measure, if the condition of the average consumer was at 100% at the end of 1999, his/her condition would be about 72% at the end of August 2010.  Since the end of 1999, asset values have generally declined and the commodity price measure of the burden of every day consumer expenses has increased.  The chart below reflects the general premise that virtually all citizens in the Organization for Economic Co-operation and Development (OECD) countries are inherently long equities and short commodities.  If equities decline rapidly, most people suffer.  If commodities rally rapidly, most consumers suffer.  Part of the reason for commodity related portfolio investments is due to the insurance protection they can provide from what can be considered an inherent consumer liability or expense, or in other words, commodity consumption.  
	Consumer Condition Measure:  From a base of 100, December 1999 – August 2010 
	Source: Standard & Poor’s Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI was launched on May 1, 1991 and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  Please see page 8 for more information on the inherent limitations associated with back-tested performance.
	S&P GSCI Industrial Metals Index
	August Total Return: -1.09% (-5.72% YTD, 8.48% Weight)
	S&P GSCI Precious Metals Index
	August Total Return: +5.84% (+13.46% YTD, 3.65% Weight)
	Ominous Indicator – Metals Divergence
	The S&P GSCI Industrial Metals Index ended August with a YTD decline of 5.72% compared to the S&P GSCI Precious Metals Index YTD increase of 13.46%.  In the commodity indexing/investing world, most metals are easily stored.  Physical copper can be purchased and stored in a basement.  Although many industrial metals are not as easily stored as storing gold on one’s body in the form of jewelry, most industrial metals have straight forward futures curves reflecting low storage costs, and thus, generally straight forward index returns.  Precious and industrial metals often trend together, but when they diverge in price they can provide valuable market insight.  The chart on page 4 depicts the ratio of the S&P GSCI Industrial Metals Index divided by the S&P GSCI Precious Metals Index overlaid with the S&P 500 Spot Index.  Generally, in positive and expanding economic conditions this ratio should be expected to increase as industrial metals show a higher demand for construction than precious metals do for jewelry and investment purposes. In opposite conditions, this ratio is more likely to decline.  For example, this ratio has declined significantly from its high near 5 in May 2007 to its current level near 2.  It remains below the low of 2002, which coincided with the S&P 500 Spot Index low near 800, leading some analysts to fear that this ratio may be indicating further economic weakness and additional pressure on the S&P 500. 
	S&P GSCI Industrial Metals Index divided by S&P GSCI Precious Metals Index: December 1976 – August 2010 
	Source: Bloomberg.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI was launched on May 1, 1991 and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  Please see page 8 for more information on the inherent limitations associated with back-tested performance.
	S&P GSCI Agriculture Index
	August Total Return: +2.29% (-1.52% YTD, 16.00% Weight)
	Corn Comeback
	The S&P GSCI Agriculture Index increased 2.29% in August on the back of a 17.68% increase in July, lessening its YTD decline to -1.51%.  Corn and cotton were the commodity leaders in August as measured by the S&P GSCI Corn Index gain of 7.74% and S&P GSCI Cotton Index increase of 9.46%.  Since the end of June, as many analysts began to estimate a record U.S. corn crop in 2010, the front corn future has jumped about 20%, ending August at US$ 4.25/bu. – the highest price since June of 2009.  Strong export demand has been a strong catalyst for corn price strength despite the record projected crop size and stronger U.S. Dollar.  About one-third of the corn crop is designated for ethanol production, and has also contributed to an underlying foundation in corn prices despite record production.  Since the beginning of 2007, the front corn future has averaged about US$ 4.15/bu.  At the end of June, the front corn future was marked at US$ 3.54/bu. indicating that much of the summer rally was simply a mean reversion from low levels. The chart on the following page depicts the front corn future price and the S&P GSCI Corn Index TR along with the S&P GSCI Corn Enhanced and 3-Month Forward Indices.  Corn is an expensive commodity to store, and generally has to be dried following harvest.  Thus, corn normally has a contango shaped futures curve which mainly reflects storage costs.  The S&P GSCI Corn Enhanced Index rolls only once a year, and the S&P GSCI 3-Month Forward Index reflects an investment in the S&P GSCI Corn Index future but 3-Months ahead of the regular index on the futures curve. In general, both of these enhanced corn indices have histories of superior performance compared to the S&P GSCI Corn Index.    
	S&P GSCI Corn Indices and the Front Corn Future:  From a base of 100 January 1995 – August 2010 
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. The S&P GSCI was launched on May 1, 1991 and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  Please see page 8 for more information on the inherent limitations associated with back-tested performance. The S&P GSCI Enhanced Index was launched on March 31, 2007 and was not in existence prior to that date.  All data presented for the S&P GSCI Enhanced Index prior to March 31, 2007 is back-tested information.  The S&P GSCI 3-Month Forward Index was launched on March 31, 2007 and was not in existence prior to that date.  All data presented for the S&P GSCI 3-Month Forward Index prior to March 31, 2007 is back-tested information.
	S&P GSCI Softs Index
	August Total Return: 1.95% (-9.11% YTD, 4.81% Weight)
	Cotton Strength, Cocoa Weakness
	The S&P GSCI Softs Index increased 1.95% in August on the back of an 11.75% gain in July.  A 9.46% monthly increase in the S&P GSCI Cotton Index led the softs in August.  Severe flooding in Pakistan, a leading exporter, helped the S&P GSCI Cotton Index increase its YTD gain to 13.92%.  The S&P GSCI Cocoa Index’s August decline of 12.28% was the largest decline among the agriculture commodities for the month, however, with an end of August weight of 0.34% the index’s impact was minimal.  Sugar has the largest weight in the S&P GSCI Softs Index with an S&P GSCI end of August weight of 2.15%.  At the end of August, the S&P GSCI Sugar Index posted a YTD decline of 26.75%, representing the biggest 2010 drag for the entire S&P GSCI Agriculture Index.  The sharp sugar rally in 2009 created plenty of incentive for the marketplace to produce additional supplies, which has been reflected in 2010 price weakness.  The chart on the following page depicts the S&P GSCI Sugar Index as the second worst performing S&P GSCI single commodity index in 2010 just behind the S&P GSCI Natural Gas Index. 
	S&P GSCI Constituent Indices Total Returns:   August 2010 
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.
	S&P GSCI Livestock Index
	August Total Return: -0.08% (+7.34% YTD, 5.01% weight)
	A Ho Hum August
	The S&P GSCI Livestock Index barely budged in August with a 0.08% decline, resulting in a YTD gain of 7.34%.  Livestock is not referred to as a safe haven investment but YTD, the S&P GSCI Livestock Index ended August as the only sector, other than the precious metals, to post a gain.   The end of August spot returns in the S&P GSCI Livestock and Precious Metals Indices were almost identical at 14.05% and 14.18%, respectively.  The significant difference being greater livestock storage costs reflected in the futures curve, resulting in a lesser S&P GSCI Livestock total return than the S&P GSCI Precious Metals Index.  Ironically, livestock may offer one of the basic, most attractive attributes of all safe haven investments – it can be consumed for food in times of need.  The chart below depicts the performance of the S&P GSCI Livestock Spot, Total Return, and Enhanced TR Indices.   
	S&P GSCI Livestock Indices:  From a base of 100 Jan. 1995 – August 2010 
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results. The S&P GSCI was launched on May 1, 1991 and was not in existence prior to that date.  All data presented for the S&P GSCI prior to May 1, 1991 is back-tested information.  The S&P GSCI Enhanced Index was launched on March 31, 2007 and was not in existence prior to that date.  All data presented for the S&P GSCI Enhanced Index prior to March 31, 2007 is back-tested information.  
	S&P Total Returns Analysis Table:  S&P GSCI Total Returns for August 31, 2010
	Source: Standard & Poor’s.  Data as of August 31, 2010.  Charts and graphs are provided for illustrative purposes only.  Indices are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent.  Such costs would lower performance.  It is not possible to invest directly in an index.  Past performance is no indication of future results.  The S&P GSCI Capped Commodity 35/20 Index was launched on September 22, 2009 and was not in existence prior to that date.  All data presented for the S&P GSCI Capped Commodity 35/20 Index prior to September 22, 2009 is back-tested information.  The S&P GSCI Capped Component 35/20 Index was launched on September 22, 2009 and was not in existence prior to that date.  All data presented for the S&P GSCI Capped Component 35/20 Index prior to September 22, 2009 is back-tested information.  The S&P GSCI Enhanced Capped Component 35/20 Index was launched on September 22, 2009 and was not in existence prior to that date.  All data presented for the S&P GSCI Enhanced Capped Component 35/20 Index prior to September 22, 2009 is back-tested information.  Please see page 8 for more information on the inherent limitations associated with back-tested performance.
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