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Exhibit 1: 30-Year Performance of the S&P GSCI

S&P GSCI
A 30-Year History

S&P buys GSCI from E

- S&P GSCITR

Bl Market Event GSG Indexed
12,000 Trust launches
on the S&P GSCI

B Index Event

Imvasion of lrag
10,000 by U.S.-led coalition

9/11 terrorist

8,000 m attacks

- QOPEC cuts
% g oil production
i 6,000 Farm Act is enacted,
% increasing crop acreage
= S&P GSCI
launches
4,000
2,000
CME futures
d launch on GSCI
April 1891 April 1994 April 1897 April 2000 April 2003

Data bosed on TR version of S&P GSCI

Goldman Sachs

April 2006

Crude oil peaks
at$145.85 1@}
Global financial crisis U.8. impases tariffs on

hits bottom for U.S. equities China for its alleged unfair
trade practices

SEPGSCI
Dynamic Roll
launches

WHO declares COVID-19
a global health emergency

Oil price collapse

Cotton prices U.5. lifts 40-year @
hit $2/1b expart ban on Crude oil prices
crude oil fall below zero

Spot gold price
exceeds $2,000/0z
for the first time

S&PGSCI
Enhanced
launches

Caopper hits
record high

U.S. drought leads
to record grain prices

April 2009 April 2012 April 2015 April 2018 April 2021

Source: S&P Dow Jones Indices LLC. Data from April 1991 to February 2021. Past performance is no guarantee of future results.

Chart is provided for illustrative purposes.
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Exhibit 2: Commodities and ESG — Metrics, Standards and Methodologies

Footprint Metrics

Environmental Footprinting:
-GHG

-Pollutants (Air,water, soil)
-Water depletion

-Waste production

-Natural resource use

Stranded Assets

Sustainable Development Goals Alignment

ESG Exposure

Risk Metrics

Physical Risk Assessment

Transition Risks (CEAR)

Paris Alignment

B Commodities-related equities and bonds
L1 Commodity derivatives
Farmland and forestland

Source: S&P Global Trucost. Data as of February 2021. Chart is provided for illustrative purposes.
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Exhibit 3: Estimated GHG Footprint for Select Agricultural Commodities

(million metric tonnes of CO,E)
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Source: CE Delft. The CE Delft study is based on the

agricultural phase of each commodity’s life cycle, including

on-farm factors such as land, machinery, fertilizer, and

185.0

Sugar Cane

X|2h &5 ESG A

water, but excluding processing, retail, transport, and the

consumer. Data as of February 2015. Table is provided for

illustrative purposes.




S&P Dow Jones

||||||||||||||||||||

CHOH
2| A3 ma|o|




i

A

2 A HIEROA| 7t

(0|

I.

<0

=
=

M ZH

or

f

x7HK

LICH S AIZE0IAM HlF2[ =7

=
=i

K

YoM 72
MO 2 oj

Lo,

of

20| o



2|23 ma|0|o] ASLICE.

=
| -

88 371 22| 8%

<4

=

5= 8

EH A
= o

el M2 =4 712710f wat oy

el 012 Aol

f

o
¢}

Z0[2t= HHof 7] =

|_/.\_EI
- =

IN

=4
— O

O IO 0| 2F 11 LT, HIT|0] M(

EEON

A ol

Ko
i

i
Kk

.

il

i
(I



el S&P DJI7t 20213 2 0f| S A%t
R "ol M4 F 2|0y & X4 Ato[o] Azt
t. S&P GSCI Curve 3 Month

2l etEo M 22 s

dES42 281D 40|

C}. &P GSCI Momentum& 14
34, 5 SOt | =22l S&P GSCIELH At 29

oot HL U
[
-
[

>

Source: S&P Dow Jones Indices LLC. Data from Feb. 31,
2016, to Feb. 29, 2021. Index performance based on total
return in USD. Correlation based on past five-year monthly
returns. Past performance is no guarantee of future results.
Table is provided for illustrative purposes and reflects
hypothetical historical performance. Please see the
Performance Disclosure at the end of this document for
more information regarding the inherent limitations

associated with back-tested performance.

Exhibit 4: S&P GSCI Risk Premia Performance

Characteristic S&P GSCI S&P GSCI Curve 3M S&P GSCI Momentum
Correlation to S&P GSCI 1.00 (0.75) 0.10
Annualized Returns (%)

1-Year 8.35 7.42 (3.64)
3-Year (3.53) 4.27 (14.23)
5-Year 2.61 3.10 (11.57)
Annualized Risk (%)

1-Year 41.88 12.10 13.83
3-Year 28.58 712 13.77
5-Year 23.71 5.59 13.50
Risk-Adjusted Returns

1-Year 0.20 0.61 (0.26)
3-Year (012) 0.60 (1.03)
5-Year 0.1 0.55 (0.86)



https://www.spglobal.com/spdji/en/indices/commodities/sp-gsci-curve-3-month/#overview
https://www.spglobal.com/spdji/en/indices/commodities/sp-gsci-momentum/#overview
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Exhibit 5: S&P GSCIl and S&P GSCI Gold Inflation Protection
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o Oro A|XF kb = o= NoplzE 2t sHa 250% S2PGSC 0:40 3.44 13.5
2 o2 A RHXISOA QIZ20|M RHE A WS SRR i m__
LICEH A O 2 AEnt EES| 22 1E0[d 0t M 200%
S| FAPSt SRS B XA QIZY|0|M S|XIE KN

150%

T 4 S AU 5 & E) “

100%

50%

S&P GSCI and Gold Total Return (%)
U.S. Inflation (%)

-100% 4
WOOC-CNMNMETWONODDDOLTNMFIWONDNOOSNMEIWONDIOS S NMTWONODO D
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2002220002222 2200292202229 38333383888 RRRRRARRRER

@ S&PGSCITR @ S&P GSCI Gold TR @ U.S. CPI (RHS)

Source: S&P Dow Jones Indices LLC, Federal Reserve Bank of St. Louis. Data from December 1978 to February 2021. Past
performance is no guarantee of future results. Chart is provided for illustrative purposes and reflects hypothetical historical
performance. Please see the Performance Disclosure at the end of this document for more information regarding the inherent
limitations associated with back-tested performance. Inflation is defined as the year-over-year percentage change in the

monthly U.S. CPI. Average year-over-year S&P GSCl and S&P GSCI Gold returns since index inception.
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Exhibit 7: World Bank Low-Carbon Future Scenario Metals

Carbon Light

Wind Solar Concentrating Capture and Nuclear Ermittin Electric Electric Electric
Photovoltaic Solar Power P Power : g Vehicles Storage Motors
Storage Diodes
Aluminum ° ) ° ° ° ° °
Chromium ° ° ) °
Cobalt ° o ° °
Copper ° ° ° ° ° ° °
Indium ° ° ° °
Iron (cast) ° ° ° °
Iron
[ [ ]
(magnet)
Lead o ° ° °
Manganese ° ° ) °
Molvbdenum ° ° ° ) °
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Performance Disclosure/Back-
Tested Data

The S&P GSCI Momentum and S&P GSCI Curve 3 Month
were launched February 16, 2021. The S&P GSCI Gold was
launched May 1, 1991. All information presented prior to an
index’s Launch Date is hypothetical (back-tested), not
actual performance. The back-test calculations are based
on the same methodology that was in effect on the index
Launch Date. However, when creating back-tested history
for periods of market anomalies or other periods that do
not reflect the general current market environment, index
methodology rules may be relaxed to capture a large
enough universe of securities to simulate the target
market the index is designed to measure or strategy the
index is designed to capture. For example, market
capitalization and liquidity thresholds may be reduced.
Complete index methodology details are available at
www.spglobal.com/spdji. Past performance of the Index is
not an indication of future results. Back-tested
performance reflects application of an index methodology
and selection of index constituents with the benefit of
hindsight and knowledge of factors that may have
positively affected its performance, cannot account for all
financial risk that may affect results and may be
considered to reflect survivor/look ahead bias. Actual

returns may differ significantly from, and be lower than,

back-tested returns. Past performance is not an indication
or guarantee of future results. Please refer to the
methodology for the Index for more details about the
index, including the manner in which it is rebalanced, the
timing of such rebalancing, criteria for additions and
deletions, as well as all index calculations. Back-tested
performance is for use with institutions only; not for use
with retail investors.

S&P Dow Jones Indices defines various dates to assist our
clients in providing transparency. The First Value Date is
the first day for which there is a calculated value (either
live or back-tested) for a given index. The Base Date is the
date at which the index is set to a fixed value for
calculation purposes. The Launch Date designates the
date when the values of an index are first considered live:
index values provided for any date or time period prior to
the index’s Launch Date are considered back-tested. S&P
Dow Jones Indices defines the Launch Date as the date by
which the values of an index are known to have been
released to the public, for example via the company’s
public website or its data feed to external parties. For
Dow Jones-branded indices introduced prior to May 31,
2013, the Launch Date (which prior to May 31, 2013, was
termed “Date of introduction”) is set at a date upon which
no further changes were permitted to be made to the

index methodology, but that may have been prior to the

Index’s public release date.

Typically, when S&P DJI creates back-tested index data,
S&P DJI uses actual historical constituent-level data (e.g.,
historical price, market capitalization, and corporate
action data) in its calculations. As ESG investing is still in
early stages of development, certain datapoints used to
calculate S&P DJI’s ESG indices may not be available for
the entire desired period of back-tested history. The same
data availability issue could be true for other indices as
well. In cases when actual data is not available for all
relevant historical periods, S&P DJI may employ a process
of using “Backward Data Assumption” (or pulling back) of
ESG data for the calculation of back-tested historical
performance. “Backward Data Assumption” is a process
that applies the earliest actual live data point available for
an index constituent company to all prior historical
instances in the index performance. For example,
Backward Data Assumption inherently assumes that
companies currently not involved in a specific business
activity (also known as “product involvement”) were never
involved historically and similarly also assumes that
companies currently involved in a specific business activity
were involved historically too. The Backward Data
Assumption allows the hypothetical back-test to be

extended over more historical years than would be



feasible using only actual data. For more information on
“Backward Data Assumption” please refer to the FAQ. The
methodology and factsheets of any index that employs
backward assumption in the back-tested history will
explicitly state so. The methodology will include an
Appendix with a table setting forth the specific data points
and relevant time period for which backward projected
data was used.

Index returns shown do not represent the results of actual
trading of investable assets/securities. S&P Dow Jones
Indices maintains the index and calculates the index levels
and performance shown or discussed but does not manage
actual assets. Index returns do not reflect payment of any
sales charges or fees an investor may pay to purchase the
securities underlying the Index or investment funds that are
intended to track the performance of the Index. The
imposition of these fees and charges would cause actual
and back-tested performance of the securities/fund to be
lower than the Index performance shown. As a simple
example, if an index returned 10% on a US $100,000
investment for a 12-month period (or US $10,000) and an
actual asset-based fee of 1.5% was imposed at the end of
the period on the investment plus accrued interest (or US
$1,650), the net return would be 8.35% (or US $8,350) for
the year. Over a three-year period, an annual 1.5% fee taken

at year end with an assumed 10% return per year would

result in a cumulative gross return of 33.10%, a total fee of
US $5,375, and a cumulative net return of 27.2% (or US
$27200).

General Disclaimer
Copyright © 2021 S&P Dow Jones Indices LLC. All rights

reserved. S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX,
S&P 100, S&P COMPOSITE 1500, S&P MIDCAP 400, S&P
SMALLCAP 600, SELECT SECTOR, S&P GIVI, GLOBAL
TITANS, DIVIDEND ARISTOCRATS, S&P TARGET DATE
INDICES, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR and
INDEXOLOGY are registered trademarks of Standard &
Poor’s Financial Services LLC, a division of S&P Global
("S&P”). DOW JONES, DJ, DJIA, The Dow 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 or reproduction in
whole or in part are prohibited without written permission
of S&P Dow Jones Indices LLC. This document does not
constitute an offer of services in jurisdictions where S&P
Dow Jones Indices LLC, S&P, Dow Jones or their respective
affiliates (collectively “S&P Dow Jones Indices”) do not have
the necessary licenses. Except for certain custom index

calculation services, 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 and providing custom calculation
services. Past performance of an index is not an indication

or guarantee of future results.

Itis not possible to invest directly in an index. Exposure to
an asset class represented by an index may be 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.

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.

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 1o, 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.

GSClis 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 GSCl 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 GSCl index or any data related thereto.
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