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A WORLD HUNGRY FOR COMMODITIES

Basinvest (Bl) Commodity Funds Page 3



A world hungry for commaodities

China and India lagging behind
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A world hungry for commaodities

China and India lagging behind

= Population (min) =il consumption bbl/day per 1000 people

Source: EIA Independent Statistics
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A world hungry for commodities

China, India: Urbanization drives commaodity use

Urbanisation drives infrastructure development; incre ased economic development drives
wealth which drives consumption... this will be a commodity demand driver for several
decades to come
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A world hungry for commaodities

India to follow in China’s footsteps?

From BHP Billiton presentation March 2011/source McKinsey data
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A world hungry for commaodities

Urbanisation in China still at early stage
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A world hungry for commaodities

India to follow in China’s footsteps?

From BHP Billiton presentation March 2011/source McKinsey data
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A world hungry for commodities

Per capita metal consumption and GDP
Per capita metal consumption and GDP
Per capita metal consumption and GDP

Per capita metal consumption and GDP

Source: BofA Merrill Lynch Global Research; International Monetary Fund; Global Economic Outlook Database, October 2009
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A world hungry for commaodities

China is the main driver in all commodities
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A world hungry for commaodities

China is the main driver in all commodities
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A world hungry for commodities

China to remain driver in the medium term

Largest deficits
Copper concentrate
Metallurgical coal
Thermal coal (not structural)
Uranium

Iron ore

Largest surplus
Aluminum

Refined zinc

Potential increased production
Aluminum
Refined copper & zinc

Source: Brook Hunt, Metalytics, Tex Report, AME, EIA, UN, BofA Merrill Lynch Global Research estimates
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A world hungry for commaodities

India is the next large driver in metal demand

Largest deficits
Copper concentrate
Metallurgical / thermal coal

Uranium

Largest surplus
Aluminum

Refined copper & zinc

Potential increased production

Aluminum
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A world hungry for commodities

Chinese car sales have outpaced car sales in the US
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A world hungry for commodities

Today’s commodities supply is shrinking
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A world hungry for commaodities

Projects are delayed

Source: Merrill Lynch
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A world hungry for commaodities

Ore degradation of copper

The avg grade of existing copper production has come off >1/3 over the past 20 years.

Source: Brook Hunt/UBS estimates
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A world hungry for commaodities

Capital intensity is rising ...

Source: Merrill Lynch

Basinvest (Bl) Commodity Funds Page 19



A world hungry for commaodities

Market fundamentals supported by higher costs and ¢ apital intensity

Basinvest (Bl) Commodity Funds Page 20



A world hungry for commaodities

Iron ore: supply ramp up pushed out

Source: Merrill Lynch
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A world hungry for commaodities

Delivery short of promises

Over the next 30 years it is projected that the world will consume as much
iron ore as it has over the last 10,000 years!

From BHP Billiton presentation March 2011/source McKinsey data
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A world hungry for commaodities

Increasing tightness for key consumables and equipm ent

Source: Rio Tinto Source: BHP Billiton
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BASINVEST AG
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BASINVEST AG

Our focus on metals

Bl Basinvest Commodity Funds

S&P Goldman Sachs Commodity Inde

O Industrial

metals
B Precious 8%

metals
3%

@ Agricultural

19%

O Energy
70%

Dow Jones UBS|Commaodity Index

O Industrial
metals
19%

B Precious
metals
12%

@ Agricultural
36%

O Energy
33%

Reuters/Jefferies CRB Index

@ Industrial
metals

B Precious 13%

metals
7%

@ Agricultural

0O Energy 1%

39%

Source: Goldman Sachs
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Source: UBS

Source: CRB
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BASINVEST AG

Facts & Figures

Since 2004 Basinvest AG is an asset manager for pri  vate and institutional customers in
the commodity sector. The focus of our activities i s the management of the following

investment funds:

Bl Basic Star Commodity Fund
(approved for Switzerland and Liechtenstein)

Bl Physical Commodity Fund
(approved as investment company for other values)

Bl Basic Long Commodity Fund
(approved as investment company for other values)

Basinvest AG has long-time know how in commodity ma rkets and profound financial
market expertise.

The company is member of the Financial Services Sta  ndards Association (VQF).

Please find further information on www.basinvest.ch
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BASINVEST AG

Basinvest AG and Bl Commodity Funds

BASINVEST Board of Directors

ACTIENINVEST AG MANAGEMENT TEAM

Ronald Wildmann / Steven Frey Jurgen Krebs, Chairman
Claudio Pedrett, Vize Chairman

Paul Wyler

Markus Beck

Operations
Daniel Wiest L

Svetlana Baurens

Irina Moroz
\ 4
Basinvest Investment committee
BASINVEST AG Glnter Kreissel
.. . v Paul Wyler
External Distribution _ Zurich )
Partners " D Outside advisors
Total AuM > CHF 170m Heinz Pariser
\ 4 A 4 Y A 4
Bl Basic Star Commodity Fund Bl Basic Long Commodity Fund Bl Physical Commodity Fund Commodities
Type: 130/ 30 (Long/short) Long only Physical commodities Mandates
Assets: ~ CHF 80 Mil. ~ CHF 35 Mil. ~ USD 60 Mil. ~ CHFS5 Mil
Launch: Oct 2004 Aug 2009 May 2009 '
Page 27
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BASINVEST AG

Advisor

Glnter Kreissel
1961-1965: Partner and Member of the Management N.V . Grondmet, Rotterdam
1965-1968: Member of the Management Triumph-Investm  ents Trust London

1965-1989: Founder and owner of the ELG Group (from 1982 shareholder of
ELG-Haniel Group), largest recycler worldwide of ni  ckel, chrome, tungsten,
etc.

1989: Sale of ELG Group to Haniel
1996-1998: Member of the Board of Directors of Bell evue Asset Management
1998-2000: Member of the Board of Directors of A&A  Bank (1998-2000),

1999-2002: Member of the Nickel Committee of the Lo ndon Metal Exchange,
London

From 1987: Financier, founder and mentor of Actieni nvest AG
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BASINVEST AG

Advisor

Paul Wyler, Board of Directors Basinvest AG

1976-2001 Glencore, formerly Marc Rich AG:

1993-2001: BoD Glencore Intl AG (Holding) and 20 subsi  diaries, member of the
management, responsible for strategic development ( investments in mines, smelters,
refineries in the USA, Australia, the Philippines, Columbia, Peru, etc. ,) responsible for
financing deals (asset back finance, high yield bon ds, private placements, etc.) and
group risk management (hedging, country risks)

1991-2001: Global Head copper, nickel, cobalt (incl . investments in Australia, the
Philippines and Zambia)

1983-1991: Global Head ferrous metals, responsible  for ferrochromium investments in
South Africa (today’s Xstrata assets in the ferroch romium industry)

1981-1982: Trader for alloys (molybdenum, cobalt, w  olfram, etc.
1979-1980: Trader for copper, zinc and lead (focus  Eastern Europe)

1976-1978: Apprenticeship in commodities

Since 2002 CreaVent AG, various BoD and advisory mand ates
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BASINVEST AG

External Advisor

Heinz Pariser

Founder and Head of “Heinz H. Pariser Market Resear ch”, Xanten (D):
Founded in 1981

The co. is providing market background information to the Stainless Steel, Alloy Steel and Nickel-
base Alloys industries as well as to Raw Materials Industries such as Nickel, Chrome, Molybdenum,
Manganese and Stainless Steel Scrap.

Background in economics and by now nearly 50 years of experience in the
world of Metals

Initial training in Metals forwarding

Set-up in the mid seventies Metal handling and dist  ribution in Europe for
International Nickel, market research for West and Central Europe

With the start-up of the Nickel contract on the Lon don Metal Exchange, Heinz
left the Nickel industry to join ELG and became one of the first traders of
Nickel on the LME. In this connection he gained val  uable insight into Stainless
Scrap as well as into Chrome and Molybdenum.
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BASINVEST AG

Portfolio Managers

Ronald Wildmann

Portfolio manager of Bl Basic Star Commodity Fund / Bl Basic Long
Commodity Fund / Bl Physical Commodity Fund

Since June 2006 managing director of Basinvest AG

Former head of Swiss Equity Research at Bank Leu (19  98-2006), previously
financial analyst at Credit Suisse, Fund manager at Volksbank

Numerous awards for Bank Leu Research Team (Bilanz-A  ward, Stocks Award)
AZEK Zurich, lic.oec.publ. University of Zurich

Steven Frey

Portfolio manager of the Bl Basic Star Commodity Fu nd / Bl Basic Long
Commodity Fund/ Bl Physical Commodity Fund

Since January 2008 managing director of Basinvest AG
Former-sell side equity analyst at Sal Oppenheim an  d Bank Leu (1999-2007)

CFA Charterholder
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BASINVEST AG

Operations

Daniel Wiest
Since April 2011 Basinvest AG
2010-2011 Macquarie Capital (Europe), Zirich. Sales  Trader European equities
2007-2010 Sal Oppenheim AG, Zrich. Sales Trader Sw iss equities
2006 Lombard Odier Darier Hentsch & Cie., Zurich. Sale s Trader Swiss Equities

2001-2006 Bank Leu AG, Zurich. Head of Sales Trading (equities and equity
derivatives)

2001 Neue Aargauer Bank, Brugg. Proprietary trader eq  uities and equity
derivatives international

1991-2000 Bank Leu AG, Zurich. Sales Trader equities  and equity derivatives
1988-1991 Bank Leu AG, Zurich. Internship in variou s departments
From 1995/1997 Licensed trader Swiss Exchange and S OFFEX/EUREX
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BASINVEST AG

Operations

Svetlana Baurens

September 2011: Continuation of Master’s studies in Banking & Finance,
University of Zurich

Since September 2010: Basinvest AG, Assistant to th e management
2010: Bachelor Degree in Banking & Finance, Universi  ty of Zurich
2007- 2010: Actieninvest AG, Assistant to the manage  ment

2003-2006: Marketing Studies at I.Kant University of  Kaliningrad, Russia

Irina Moroz
September 2011: Basinvest AG, Assistant to the mana gement
Nov 2010 - Aug 2011: Zorg Biogas AG, Zurich, Assistan t to the management

2001 - 2006: State educational Institute of Kolomna, Ru  ssia.
Qualification: Russian Linguistic and Sientific Literat ure
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BASINVEST AG

Members of the Board
Jurgen Krebs, Chairman

ex-Bellevue Asset Management AG; formerly managing director and deputy
CEO. Various Mandates

Claudio Pedrett, Vice-Chairman

Since 2001 CEO Actieninvest AG, formerly (1997-2000) partner of A&A
Holding, CEO GKN Asset Management

Markus Beck

Co-founder and Managing Director of the Independent Financial Services
(www.ifsag.ch). In the course of his 20 years of ex  perience in the financial
industry, he held various management positions at p restigious financial
institutions in Europe and the USA, including as He ad of Private Banking at
BZ Bank and Partners of BZ Holding.

Paul Wyler
See page 27
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BASINVEST AG

Investment process

Universe I

Equities and direct investment in the area

of non-renewable commodities

Analysis

Why
Commodities?

Macro analysis

Micro analysis

Ilnplementation

Commodity experts (Advisors) + Financial market e

xperts (Portfolio management)

Factors

,secular bull
market”
(China/India)

Time Lag,
Constraints new
capacities

Behavior of
financial investors

Protection from
inflation,
diversification,
dollar hedge

Supply / demand /
inventory

Growth forecasts
of the underlying
markets

Sector analysis
(Copper, Steel,
etc.)

Management

Competitive
positioning

Cash Costs, Track
record, country
risk, Execution
Risks

Resources,
Explorations-
projects

Cash Flow
Generation, Debt,
balance sheet

Equities, Futures,
Derivatives

Valuation (relative,
historical, break-up-
valuation, DCF-
Valuation, EV to
Reserve, NPV
Multiples)

Sensitivities
Volatility

Backwardation /
Contango

Portfolio management

Risk management

Bl Commodity Funds

Basinvest (Bl) Commodity Funds
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BASINVEST AG

Competitive Edge

Unique Combination of
Commodity-“Know How"

(from the primary and secondary markets)
and Einancial market expertise

(from analysis and trading)

Daily NAV Calculation
Financial commitment of the stakeholders

Disciplined structured investment process

Basinvest (Bl) Commodity Funds
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Bl BASIC STAR COMMODITY FUND

Bl Basic Star Commodity Fund
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Bl BASIC STAR COMMODITY FUND
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Bl BASIC STAR COMMODITY FUND

Facts & Figures

Focus: Non-renewable commodities and companies in th IS business
Size: AuM CHF 80m

Exposure: max. 130% Long, max. 160% overall, max. 30 % Short
Objective: high return with low volatility

Legal form: Investment fund under Liechtenstein law of type investment

undertaking for other securities Accounting

Accounting currency: CHF (CHF Tranche with currenc  y hedging)

CHF-Tranche: Bloomberg-Symbol BASSTAR LE
EUR-Tranche: Bloomberg-Symbol BASSTAB LE

Approval: Licensed for public sale in Switzerland an d Liechtenstein, tax

transparency in Germany and Austria (Status ,bluten weiss®)
Trading: Daily at NAV, no minimum investment

Track Record since October 2004!
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Bl BASIC STAR COMMODITY FUND

Investment strategy

Discretionary strategy with a long bias
Definition of investment level and asset allocation with a top down approach

Direct investment in commodity futures based on the supply/demand
situation

Selection of investments in individuals companies b ased on a bottom up
approach — Focus on primary analysis and fundamental research

Hedging of foreign currencies (CHF tranche)
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Basic Star Universe

Direct investments —
Physical Commodities & Derivates

Physical Commodities (Futures)

Energy

- OIl & Gas

- Electricity

- Co2
Certificates

Basinvest (Bl) Commodity Funds

Bl BASIC STAR COMMODITY FUND

Indirect investments —
Equities & Derivates

Equities

Equipment & Energy
Services

- Mining - Integrated
equipment oil firms
suppliers - Equipment

- Utility- suppliers
providers - Refineries

- Equipment& 1 piolines
service
supplier for - Coal,
the oll Uranium
industry - Utilities

- Eg: Komatsu, - Eg: Exxon,
ABB

Valero
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Bl BASIC STAR COMMODITY FUND

Performance Basic Star - Relative terms

Basic Star - Relative Performance in CHF terms
(Source: Bloomberg data)
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Bl BASIC STAR COMMODITY FUND

Volatility Basic Star - Relative terms

60

Volatility 90 days annualised
(Source: Bloomberg data)
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Bl BASIC STAR COMMODITY FUND

Basic Star Exposure Management

Basic Star- Investment Exposure
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Bl BASIC STAR COMMODITY FUND

Portfolio — Structure Bl Basic Star Commodity Fund

General Investment only according to investment regulations
within given restrictions

Positions Equities at market value, direct investment at cont  ract value

Positions limits  Leverage max 1.3
Max long 130%, max short 30%, max overall 160%

Max equities: 100%, max commodities 50%
Max individual position:

long: largest 20%
2nd & 3rd 15%
other 10%

short: largest 15%
2nd & 3rd 10%
other 5%
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Structure

Conditions

CHF Tranche

EUR Tranche

Basinvest (Bl) Commodity Funds

Bl BASIC STAR COMMODITY FUND

Structure and conditions Bl Basic Star Commodity Fu nd

Domicile: Liechtenstein

Approval: approved for public distribution in Liech tenstein;
approved within Switzerland as a non-domestic fund
(Investment fund special risk); tax transparency in Germany

and Austria (Status ,blitenweiss®)
Asset manager: Basinvest AG, Zlrich
Custodian bank: Liechtensteinische Landesbank, Vaduz

Management company: LLB Fund Services
Aktiengesellschaft, Vaduz

Auditor: PricewaterhouseCoopers AG, St. Gallen

Maximum issue commission 5%
Management-Fee 1.5%
Performance-Fee 15%, semi-annually

Hurdle rate 6-month CHF LIBOR + 3%, NAV 147.10 for 2012
High-watermark principle

Hurdle rate 6-month EUR LIBOR + 3%, NAV  109.78 for 2012
High-watermark principle
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Bl BASIC STAR COMMODITY FUND

Appendix
Price information www.basicstar.ch _/ Neue Zurcher Zeitung
Bloomberg Symbol BASSTAR LE <Equity> (CHF)
BASSTAB LE <Equity> (EUR)
Reuters Symbol 1953555X.CHE
Subscription LLB, Liechtenstein or via main bank
Subscription price NAV (in CHF)
Further information Value-Nr.1 953 555

No listing / daily trading
Financial year 1 January till 31 December

Unit of account Swiss Franc (CHF)
Euro (EUR)

Min. investment 1 unit

Dividends None, profits are reinvested
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Bl BASIC LONG COMMODITY FUND

The Bl Basic Long Commodity Fund  combines long standing know how in
commodity markets and profound financial market expertise. Investments are
undertaken in the area of “non-renewable commodities” and commodity equities.
Replication of the “long” side of Bl Basic Star Commodity Fund.
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Bl BASIC LONG COMMODITY FUND
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Bl BASIC LONG COMMODITY FUND

Facts & Figures

Focus: Non-renewable commodities and companies in th Is business
Size: CHF 35m
Exposure: The fund is Long Only and does not enter short positions

The goal is the replication of the long-exposure of the Bl Basic

Commodity Fund
Objective: Outperformance against MSCI World (CHF)

Legal form: Investment fund under Liechtenstein law of type investment

undertaking for other assets

Approval: Licensed for public sale in Liechtenstein , tax transparency in Germany

and Austria (Status ,,blttenweiss*)

Trading: Daily at NAV, no minimum investment
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Bl BASIC LONG COMMODITY FUND

Performance Basic Long- Relative terms

Basic Long- Relative Performance in CHF terms
(Source: Bloomberg data)

. //‘”\\\
NS~
D——

\4

100 =~ v/_/\\/\v//\J
80 T T T T T
Aug 09 Jan 10 Jun 10 Nov 10 Apr 11 Sep 11

e B| Basic Star Commodity Fund —— MSCI World —— S&P Goldmann Sachs Commodity Index

Rogers Internat Commodity Index — Reuters/Jefferies CRB Index

Basinvest (Bl) Commodity Funds Page 51



Bl BASIC LONG COMMODITY FUND

Portfolio — Structure Bl Basic Long Commodity Fund

General Investment only according to investment regulations within
given restrictions

Positions Equities at market value, direct investment at cont  ract value

Positions limits  No Leverage, min. 80% invested
Max individual position:

long: largest  20%
2nd & 3rd 15%
other 10%
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Bl BASIC LONG COMMODITY FUND

Structure and conditions Bl Basic Long Commodity Fu nd

Structure Domicile: Liechtenstein

Approval: approved for public distribution in Liech tenstein;
tax transparency in Germany and Austria (Status ,,bl utenweiss")

Asset manager: Basinvest AG, Zlrich

Custodian bank: Liechtensteinische Landesbank, Vaduz
Management company: Ahead Wealth Solutions, Vaduz
Auditor: ReviTrust Revision AG

Conditions Maximum issue commission 3%
Management-Fee 1.25%
Outperformance-Fee 15%, annually
Benchmark: MSCI World Index (CHF)

Hurdle rate: Underperformance against prior period has to be
equalized
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Bl PHYSICAL COMMODITY FUND

The invests in physical commodities that are
mainly traded at the LME and the NYMEX. These commodities are physically
stored in LME warehouses.

A unique investment opportunity in
physical commodities

Investments in industrial metals,
physically stored

Duty-free storage mostly in official
warehouses of the LME and Nymex.

Certificates of ownership are held
directly by the fund

Fund currency USD, the CHF
tranche is hedged against currency
risk

Daily liquidity
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Bl PHYSICAL COMMODITY FUND
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Bl PHYSICAL COMMODITY FUND

Facts & Figures

Investment Fund under Liechtenstein Law of type inv estment undertaking for
other assets

Accounting currency US Dollar (CHF Tranche with cur ~ rency hedging)
USD-Tranche: Bloomberg-Symbol PHSYCOU LE
CHF-Tranche: Bloomberg-Symbol PHYSCOM LE

Size: USD 60m

Daily Liquidity (Valuation deadline, 10.00 CEST)

Management company: Ahead Wealth Solutions AG, Vadu z
Custodian Bank: Banque Pasche (Liechtenstein) SA, Vad uz

Approval: Tax transparency in Austria (Status “blut enweiss”)
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Bl PHYSICAL COMMODITY FUND

Facts & Figures

Fee structure:

Management fee 0.75% p.a.

Issue fee negotiable

Redemption fee 0.50% for the benefit of the fund
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Bl PHYSICAL COMMODITY FUND

Our nickel in Rotterdam (C. Steinweg — Handelsveem B .V.)

Link to video: http://www.youtube.com/watch?v=NTNfJIOMC-w
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Bl PHYSICAL COMMODITY FUND

Our nickel in Rotterdam (C. Steinweg — Handelsveem B .V.)
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Bl PHYSICAL COMMODITY FUND

Physical stocks / Base Metals (31 January 2012)
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Bl PHYSICAL COMMODITY FUND

Physical stocks / Precious Metals (31 January 2012)
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Bl PHYSICAL COMMODITY FUND

Current Asset Allocation (Q1 2012)

Asset Allocation Q1 2012
Criteria:

Aluminum
11%

Liquidity Palladium
15%

Platinum
5%

Current price vs ,Cash Costs*
LME inventories vs. days supply
Demand/ Supply Forecasts
China Balance

Discretionary fixing of the allocation
of platinum and palladium

Asset Allocation Bl Physical Commodity Fund

Rebalancing: Quarterly
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Bl PHYSICAL COMMODITY FUND

Why invest in physical metals?

No counterparty risk
No default risk

The capital of the London Clearing House (LCH.Clear net) is provided by a
cash paid Default Fund, which currently stands ata  pprox. GBP 600m - Open
Interest in LME Copper futures is 280‘000 contracts or USD 50 bn in value
terms

No negative roll-yield

No disadvantage from holding physical material if o ne compares inventory
and interest costs with forward prices

We expect long-term scarcity of base metals (urbani  zation in China, India) — in
such an environment customers will pay a premium fo r physical material
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Bl PHYSICAL COMMODITY FUND

Insurance coverage

Cover for physical loss/damage (replacement value) due to

* Fire

« Lightening
« Explosion
 Smoke

« Sprinkler leakage

« Impact by vehicles or aircraft or articles falling there from

« Theft and/or pilferage

e Hall

» Cyclones

» Hurricanes, tornadoes, windstorms

« Earthquakes

» Volcanic eruptions

* Floods, rising navigable waters and/or collapse or subsidence of
docks, wharves or similar structures

» Strikes, riots, vandalism, malicious mischief
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Bl PHYSICAL COMMODITY FUND

Costs - Overview

Management fee 0.75% pa

Storage costs approx. 35-45USc/t/day (currently 3.1 9% pa)

Insurance costs 0.15% pa
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Bl PHYSICAL COMMODITY FUND

Costs — More insight in storage costs

Total storage costs for the fund in percentage term S pa depends on the
absolute levels of the metal prices and the current asset allocation:

Copper (23% of asset allocation):

37 USc/t/day, on todays copper price (8'334%/t) app rox. 1.6% pa
Nickel (15% of asset allocation):

45 USc/t/day, on todays nickel price (20'865%/t) ap  prox. 0.8% pa
Aluminum (11% of asset allocation):

41 USc/t/day, on todays aluminum price (2’200%/t) a  pprox. 6.8% pa
Zinc (16% of asset allocation):

36 USc/t/day, on todays zink price (2'099%/t) approx . 6.3% pa
Lead (15% of asset allocation):

37 USc/t/day, on todays lead price (2'162%/t) appro  x. 6.2% pa
Palladium and platinum (20% of asset allocation):

Very low approx. 0.1% pa
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Bl PHYSICAL COMMODITY FUND

Negative roll yield versus storage costs

Cotango Negative Storage Delta

12m-cash roll yield costs

(19.10.2011) pa pa
Copper 43 $/t 0.5% 1.6% -1.1%
Nickel 183 $/t 0.9% 0.8% +0.1%
Aluminum 125 $/t 5.7% 6.8% -1.1%
Zinc 67 $/t 3.2% 6.3% -3.1%
Lead 81 $/t 3.7% 6.2% -2.5%
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Bl PHYSICAL COMMODITY FUND

Negative roll yield versus storage costs
But ....

in the past 10 years in 80% of cases the costs of ¢ arry for physical metals are
lower than the costs for an investment via futures

Simulated relative performance of ETCs

And

Physical
N
Fixed storage costs over
the year
Low volatility of storage v

Futures

costs compared to roll yields

Real asset

Basinvest (Bl) Commodity Funds Page 68



Bl PHYSICAL COMMODITY FUND

LME specification

Contract

LME
Aluminium

LME Copper

LME Lead

LME Nickel

LME Zinc

Source: LME

Basinvest (Bl) Commodity Funds

Quality

Primary aluminium with impurities no greater
than in the registered designation P1020A in
the North American and International
Registration Record entitled “International
Designations and Chemical Composition
Limits for Unalloyed Aluminium™ (revised
March 2007)

Grade A Copper conforming to BS EN
1978:1998 (Cu-CATH-1)

Lead of 99.97% purity (minimum) conforming to
BS EN 12659:1999

Nickel of 99.80% purity (minimum) conforming
to B39-79 (2008)

Zinc of 99.995% (minimum) conforming to BS
EN 1179:2003

Lot size
(warrant)

25 tonnes (with a tolerance
of +/-2%)

25 tonnes (with a tolerance
of +/-2%)

25 tonnes (with a tolerance
of +/-2%)

6 tonnes (with a tolerance of
+/-2%)

25 tonnes (with a tolerance
of +/-2%)

Form/shape

Ingots, T-bars, Sows

Cathodes
Ingots

Full Plate Cathode, Cut
Cathodes, Pellets,
Briquettes

Ingots
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Why invest in real assets, why industrial metals and not gold?

Real assets like copper cannot be inflated like pap  er money

There is an industrial use for metals like copper, nickel, zinc, aluminum,
platinum and palladium but little for gold

The gold price is more then double the cost of prod uction, whereas, the price
of industrial metals (aluminum, platinum) is only s lightly higher than
production costs.

Gold was confiscated by the US government in 1933
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Back Testing

Back testing and performance, unaudited

Back Testing
[}
-,,,,J/') w”;
v
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Risk control

The fund invest in at least five commodities

The fund’s largest position must not exceed 50% of its net assets

No leverage, no short exposure

Typical cash exposure: 2-5%

Typical exposure in physical commodities: 95-98%

Liquidity position held with the Custodian bank mus t not exceed 15% of the Fund’s net
assets

Where the Fund invests in fixed-interest and variab  le-interest securities, money market
instruments and sight and time deposits with other banks, such vehicles must be
guaranteed by the USA, the Swiss Confederationort  he Principality of Liechtenstein.
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Investment Case

Protection against currency devaluation
Protection in times of crisis, as physically stored (real asset)
Price appreciation leveraged to an economic recover y

Inbn$ FED-/ECB-Balance Sheet
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Investment Case

Bl PHYSICAL COMMODITY FUND

Examples of currency devaluation in economic histor y
(Source: JPM)

Argentina May 1989 - March 1990 197 Hungary Il Aug 1945 - Jul 1946 1.3E+16
Armenia Oct 1993 - Dec 1994 438 Kazakhstan 1994 57
Austria Oct 1921 - Aug 1922 124 Kyrgyzstan 1992 157
Azerbaijan Dec 1992 - Dec 1994 118 Nicaragua Jun 1986 - March 1991 127
Belarus 1994 53 Peru 1988 - 90 114
Bolivia Apr 1984 - Sep 1985 120 Poland | Jan 1923 - Jan 1924 188
Brazil Dec 1989 - March 1990 84 Poland Il 1989 - 90 7
Bulgaria 1997 243 Serbia Feb 1993 - Jan 1994 309000000
China 1947 - 49 4209 Soviet Union Dez 1921 - Jan 1924 279
Congo (Zaire) Oct 1991 - Sep 1994 225 Taiwan 1945 - 49 399
France 1789 - 96 143 Tajikistan Aug 1995 - Dez 1995 78
Georgia Sep 1993 - Sep 1994 197 Turkmenistan Nov 1995 - Jan 1996 63
Germany Aug 1922 - Nov 1923 29'65626 Ukraine Apr 1991 - Nov 1994 249
Greece Nov 1943 - Nov 1944 11288 Jugoslavia 1990 59
Hungary March 1923 - Feb 1924 82 Zimbabwe 2000 - 09 100580
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Investment Case

Copper demand vs. Global GDP growth

Source: IFM, Brook Hunt, Barclays Capital, Feb 2011
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Bl PHYSICAL COMMODITY FUND

Summary
Investment in physical and industrial use commaoditi es offers protection from
currency devaluation combined with the opportunity for investment gains
Direct ownership of physical metals for industrial use, allows for preservation

of capital in case of incipient devaluation

Ownership of metals offers the opportunity for inve stment gains leveraged to
an economic recovery

Inventory levels are lean
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Appendix

World primary aluminium production

Region
Asia
Europe
America

Africa

Total

Industrial consumption

Industry

Transport
Packaging
Constraction
Other
Electrical
Machinery

Total

Source: LME

Basinvest (Bl) Commodity Funds

%
43

24
22

100

%

26
22
22
14

100
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Appendix

World copper production

Region %
Asia 43
America 32
Europe 19

4
Oceania 2
Total 100

Industrial consumption

Industry %
Electrical/Electronic 43
Construction 32
Transportion 19
Consumer 4
Industrial 2
Machinery
Total 100

Source: LME
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Appendix

World zinc production

Region

Asia
Europe
America
Oceania
Africa

Total

Industrial consumption

Industry
Galvanising
Brass/Bronze
Alloys
Chemicals

Die Casting
Other

Total

Source: LME

Basinvest (Bl) Commodity Funds

%
54

23
17

100

%

26
19
14

100
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Appendix

World nickel production
Region
Europe
Asia
America

Africa

Total

Industrial consumption
Industry

Stainless
Other Alloys
Electroplating
Chemicals

Total

Source: LME

Basinvest (Bl) Commodity Funds

%

34
29
23
11

100

%
26

19
14

100
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Appendix

World lead production

Industrial consumption

Source: LME

Basinvest (Bl) Commodity Funds

Bl PHYSICAL COMMODITY FUND

Region
Asia
America
Europe
Oceania
Africa

Total

Industry

Batteries

%
48

26
22

100

Pigments/Chemical
Sheets/Extrusions

Ammunition
Other

Total

%

71
12

100
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Appendix
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A world hungry for commaodities

Platinum to Palladium Ratio in European Autocatalyst S
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DISCLAIMER

Basinvest uses the utmost caution and care when preparing the
information contained herein. Nevertheless, there is no explicit or implicit
guarantee with respect to the accuracy, completeness and correctness of
the information published. Basinvest does not assume any responsibility
for the direct or indirect loss incurred as a result of using the information
contained in this document. Past performance is no guarantee for future
results. The price of a share can increase or decrease in value over
time. The investor may not get back his original capital invested.
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