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Energy — Mainly driven by supply-side issues

Global oil demand growth has been stable
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Energy — Mainly driven by supply-side issues
Supplies are getting tight

Lack of spare capacities in the oil Below-average growth on the
sector supply side
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Energy — Mainly driven by supply-side issues

Reliable oil producers are hard to find*
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Metals story is a China story
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Metals story is a China story

Urbanization in China and India is rising
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Metals story is a China story
New investment encounters obstacles

Delivery times for equipment have risen substantially
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Metals story is a China story
Gold — falling mine production and a weak dollar

Gold: Mine production

Strong correlation between gold
2900 price and US-dollar movement
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Agriculture a substitute for energy
Increase in biofuel production has strong implications for grains

Changing value chain for corn

ethanol plant
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Agriculture a substitute for energy
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Boom in biofuels leads to strong demand in corn

US energy bill significantly
expands renewable fuels
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Agriculture a substitute for energy

World ending stocks are falling rapidly
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Summary

Rising commodity prices across the board
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Commodities as a Strategic Element in the Mix

Commodities and equities perform similarly in the long term*
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Commodities as a Strategic Element in the Mix
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Commodities as a Strategic Element in the Mix
Stocks and bonds correlate inversely with commodities

Asset class returns over the business cycle
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Commodities as a Strategic Element in the Mix

S&P 500 ® Inflation DJAIGCI®
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Data: Equities (S&P 500 ®), Bonds (ML Government Bonds ®), Commodities (DJ-AIG Commodity Index ®); - I e a
Inflation (US CPI; lagged)
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Commodities as a Strategic Element in the Mix
Stocks and bonds vary inversely with commodities

Commodities do well at times when equities do badly
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Commodities as a Strategic Element in the Mix
Commodities conventionally do well in times of crisis

The ten months of worst-ever returns on equities vs. on commodities

20%
10% I
-10% I
-20%
0
-30% N~ (o) < ™ N o — o o 0
ee] o)) N N~ o 53] o ® N N
o (e 0] D ~ (@)) (ap) AN (e 0] < o
— o o — o o o o o -—
o — o o o ~— (e 0) — (@) ~—
(90] (40] o (90) ™ (ap] (Q\| (4p) (4] (4]
M Stocks @ Commodities
Sources: own calculations, Bloomberg, Deka Investment, Goldman Sachs
Data series: 1970 — 2006 - I e a
Based on: Stocks = S&P 500 ®, Commodities = S&P GSCI| ®
19 Investment

Please take note of the information regarding mentioned indexes on the last page of this presentation.



Commodities as a Strategic Element in the Mix

Efficiency curves with and without raw material allocation*
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Investment venhicles
Resource Stocks do not offer similar diversification properties

Correlation Matrix

MSCI

10 years DD World

0@ Energy ® | Materials ® World ®
Euro Stoxx 50 ® 1,00 -0,01 -0,33 0,32 0,57 0,83

DJ-AIG TR ® -0,01 1,00 -0,04 0,53 0,33 0,18
REXP ® -0,33 -0,04 1,00 -0,14 -0,26 -0,27
MSCI World Energy ® 0,32 0,53 -0,14 1,00 0,67 0,55
MSCI World Materials ® 0,57 0,33 -0,26 0,67 1,00 0,77

MSCI World ® 0,83 0,18 -0,27 0,55 0,77 1,00

Sources: Bloomberg, Deka Investment D k
aJ)eKa
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Investment vehicles

DJ-AIG CI® Weighted individual commodities

10,1% Crude 13.16% Gasoline 3.78%
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H o H o
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o) H o
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Return: 10.8% p.a./risk: 15.0% p.a.*

Sources: Deka Investment, Dow Jones Indexes
Weighting as at January 2007 (weighting varies over the year, reflecting changes in market prices) - I e a
* Data series: 1998 — 2007

22 Investment

Please take note of the information on the last page of this presentation.




3 "Dow Jones," and “Dow Jones EuroStoxx™” and “Dow Jones AIG Commodities Index™” are trademarks of Dow Jones &
Company, Inc. and have been licensed for use for certain purposes by Investment GmbH. Dekalnvestment's Deka-
Commodities based on the “Dow Jones AIG Commodities Index™” are not sponsored, endorsed, sold or promoted by Dow
Jones, and Dow Jones makes no representation regarding the advisability of trading in such product(s).

# MERRILL LYNCH IS LICENSING THE MERRILL LYNCH INDICES "AS IS," MAKES NO WARRANTIES REGARDING
SAME, DOES NOT GUARANTEE THE QUALITY, ACCURACY AND/OR COMPLETENESS OF THE MERRILL LYNCH
INDICES OR ANY DATA INCLUDED THEREIN OR DERIVED THEREFROM, AND ASSUMES NO LIABILITY IN
CONNNECTION WITH THEIR USE.D

# REX Performanceindex® is a registered trademark of Deutsche Bérse AG. This financial instrument is neither sponsored nor
promoted, distributed or in any other manner supported by Deutsche Borse AG (the "Licensor"). Neither the publication of the
Index by the Licensor nor the granting of a license regarding the Index as well as the Index Trademark for the utilization in
connection with the financial instrument or other securities or financial products, which derived from the Index, represents a
recommendation by the Licensor for a capital investment or contains in any manner a warranty or opinion by the Licensor
with respect to the attractiveness on an investment in this product.

# MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any

MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any
securities or financial products. This report is not approved, reviewed or produced by MSCI.
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Many thanks for
your attention!
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