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The Stowe Global Coal Index™™ (COAL) rose +52.4% in the second quarter, reflecting supply/demand dynamics in the
underlying physical coal commodity markets. U.S. coal producers led the advance, with most of the major producers experiencing share price
surges of more than +100%.

Strong global demand continues to outpace supply for both thermal and metallurgical coal. U.S. coal officials see
mkeenon@stoweportners.com a shortage of 25 million to 35 million tons this year in the 6-billion-ton world market and a shortfall of up to 70 million tons next year. The
supply-demand gap has been exacerbated by an export ban that China imposed after it was hit by the worst snowstorms in 50 years in January.
The gap between coal demand and supply could exceed U.S. official estimates and reach 60 million to 100 million tons this year, according to
mining equipment manufacturer Joy Global Inc. Joy Global Inc. has forecasted a supply deficit in coal markets for the next three to five years
Stowe Global Indexes, LLC or longer.

(646) 467-7927 U.S. power plants have less coal on hand this quarter than last, and more unseasonal heat could create elevated demand in the East this fall.
| T " Kl The excess reserves over inventories last year also fell sharply, dropping -2.5%, from 5.7% to 3.2%. The stockpile depletion followed a heat wave
|laco e@snetworkllc.com in the populous East that drove up power demand by double-digit percentages. An extended period of high heat and humidity would translate

info a strong need for rebuilding reserves in late September and early October.

The largest coal producer in China, Shenhua Energy Co. Ltd., sold +19.4% more coal in May as it raced to plug a
shortfall in the world’s largest coal market. Coal shortages, along with surging prices, have pressured Chinese power generators and threaten
to trigger outages as the country heads into the peak summer season. Stockpiles at key power plants in a number of provinces have fallen below
the state-set “warning level” of seven days.

Indonesian coal producers have increased the average price for the fuel they will sell this year by 10% as global prices surged to record highs.
Indonesian coal company PT Bumi Resources Tbk. projects that coal sales should average at least $77 a ton and stated that prices are expected
to stay strong for the next six months and may climb as high as $180.

Coal at Australia’s Newcastle port rose to a record $158 a ton the first week of June on supply curbs and rising demand. Australian thermal
coal producers won a +125% increase to $125 a ton in annual contract prices for the year that started April 1. Prices will remain at record
levels into next year as power stations demand more of the fuel and railroad and port bottlenecks in Australia and South Africa limit supply,
according to major coal producer Rio Tinto Ltd.

The price of premium-grade hard coking coal, which is produced mainly in Western Canada, jumped to $300 a ton from $93 during annual
contract talks with Asian steel customers for the April 1 to March 30 year.
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*Note: This chart is a normalized historical graph This chart is for illustrative purposes only. Historical information is not indicative of future results;

Data Source: Bloomber Data as of June 30, 2008 current data may differ from data quoted. Investors cannot invest directly on index.
: 9 ! : Index returns do not reflect any management fees or brokerage expenses.

This material has been prepared and/or issued by Stowe Global Indexes LLC and/or one of its consultants or affiliates. This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer
to buy the securities or other instruments mentioned in it. The information, including any third party information, may not be accurate or complete in its entirety, and it should not be relied upon as such. Stowe Global Indexes LLC and/or its affili-
ates are not acting in a fiduciary capacity. The products mentioned herein may not be eligible for sale in some states or countries and may not be suitable for all investors. The potential yield created by these products may be adversely affected
by exchange rates, interest rates, or other economic and political factors. An investor’s return may be less than the principle invested. Stowe Global Indexes LLC and/or its affiliates may now, in the past, or in the future make markets, or deal as
principle in the securities or derivatives thereof, mentioned in the document. In addition, Stowe Global Indexes LLC, its shareholders, directors, officers, and/or employees and consultants, may from time to time hold a long or short position in
these securities. This document may not be reproduced in any manner without the prior written authorization of Stowe Global Indexes, LLC. Opinions expressed within reflect the opinions of Stowe Global Indexes LLC and the author/analyst
and are subject to change without notice.

©2008 Stowe Global Indexes LLC., 267 Fifth Avenue, New York, NY 10016. “Stowe Global Coal Index®*” is a service mark of Stowe Global Indexes LLC.



Index Statistical Profile

Number of Constituents 41 Company Ticker Country Weight
TOTAL MARKET CAPITALIZATION USD 315.05 Billion PEABODY ENERGY BTU USA 0.0872
LARGEST MARKET CAPITALIZATION USD 103.73 Billion CONSOL ENERGY INC. CNX USA 0.0814
SMALLEST MARKET CAPITALIZATION USD 273.37 Million ARCH COAL ACI USA 0.0807
AVERAGE MARKET CAPITALIZATION USD 7.69 Billion BUMI RESOURCES BUMI 1) INDONESIA 0.0776
MEDIAN MARKET CAPITALIZATION USD 3.42 Billion CHINA SHENHUA ENERGY CO - H 1088 HK CHINA 0.0745
MASSEY ENERGY COMPANY MEE USA 0.0495
_ ALPHA NATURAL RESOURCES INC ANR USA 0.0478
MSCI WORLD MSCI EAFE S&P 500 COAL WALTER INDUSTRIES INC WLT USA 0.0426
VoD AT T = AR ] T BUCYRUS INTERNATIONAL INC-A BUCY USA 0.0419
1 Year -13.281% -13.661% -15.758% 101.066% CHINA COAL ENERGY 1898 K CHINA 40937
YTD -11.749% -12.700% -12.828% 39.294%
.~ ComelotionMatrix(SYear/Daily)
MSCI WORLD MSCI EAFE S&P 500 COAL MSCI WORLD ]
3 Year 6.868% 10.106% 2.422% 51.155% MSCI EAFE 0.8278 1
1 Year -13.281% -13.661% -15.758% 101.066% S&P 500 0.8083 0.3433 1
COAL 0.6216 0.5347 0.4498 1
~ Annualized Standard Deviation (5 Year / Daily)
3 Year 12.197% 15.245% 14.439% 26.913% MSCI WORLD MSCI EAFE S&P 500 COAL
1 Year 16.246% 24.104% 24.959% 40.971% MSCI WORLD 1 1.0347 0.9569 1.3717
MSCI EAFE 0.6622 1 0.3252 0.9440
MSCI WORLD MSCI EAFE S&P 500 COAL COAL 0.2817 0.3029 0.2413 1
3 Year 0.235 0.401 -0.109 1.752
MSCI WORLD MSCI EAFE S&P 500 COAL
*All data as of June 30, 2008. MSCIWORLD L
MSCI EAFE 0.6852 1
S&P 500 0.6534 0.1179 1
COAL 0.3864 0.2859 0.2024 1
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