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10. MANAGEMENT FEES AND EXPENSES

11.

Management fees

Pursuant to the management agreement between the Trust and the Manager, the Manager is to
provide management, administration and investment advisory services to the Trust. For these
services, the Manager will be entitled to receive a monthly fee (“Manager's Fee") calculated and
payable monthly in arrears based on an annual rate of 2% of the net asset value.

In addition, 20% of the net income from operations will be paid to the Manager on a quarterly basis.

All organizational expenses and sales commissions or fees paid to registered dealers in connection
with the Offering will be paid by the Manager.

Expenses

All expenses or outlays relating to the Trust from inception including, but not limited to, the Manager’s
Fee, the Trustee's Fee, offering expenses (other than organizational expenses and sales
commissions on fees paid to registered dealers in connection with the offer and sale of units), taxes
payable by the Trust, expenses related to Unitholder's meetings, brokerage, legal and other fees and
disbursements relating to the implementation of transactions for Trust investments, if any, will be paid
by the Trust.

ANNUALIZED RATE OF RETURN

Weighted
Average Net Net Income
Net Asset Asset Value allocated to Annualized
Value Per Month Unitholders return
Subscription Month $ $ $ %
Initial subscription on settlement $ 10 $ - $ - -
August 31, 2007 90,000 90,000 4,229 14.097
September 30, 2007 183,000 137,250 6,448 14.094
October 31, 2007 140,000 70,000 3,289 14.096
November 30, 2007 255,000 63,750 2,995 14.094
$ 668,010 $ 361,000 $ 16,961 14.095
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