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Comments from Survey Respondents

These comments are from respondents’ completed surveys and have been edited for publication. Comments from the Special Questions survey can be found

below the special questions.

Exploration and Production (E&P) Firms

The push for going all green will cause more energy shortages and much higher prices. Like the pilot said, “Sit down and put your seat belts on. It's going
to get a bit bumpy.”

Itis impossible to make realistic assessments for capital expenditure budgets given the current administration's policies and, for that reason, capital
expenditure commitments are being restrained and limited. Why would any rational person feel comfortable with expanding capital commitments
beyond minimum maintenance requirements at most when nominees at the federal level are hoping for bankruptey and closure of the oil and gas
sector.

We're keeping a watchful eye on price increases in the field

Inflation and labor availability are affecting our business. Rising supply-chain disruption and associated inflation have the potential to delay and impact
drilling and completion activity in 2022

Despite us being one of the top-performing energy funds in America, investors are cutting our funding by 8o percent. We believe this is a two-edged
sword—if it is happening to us, it is likely happening to everyone. Constrained capital will lead to significantly higher commodity prices. And itisn't the
administration’s fault—this is a Wall Street and environmental, social and governance-led charge.

The political pressure forcing available capital away from the energy industry is a problem for everyone. Banks view lending to the energy industry as
having a “political risk” The capital availability has moved down-market to family offices, etc., and it is drastically reducing the size and availability of
commitments regardless of commodity prices.

Supply-chain issues continue to create logistical challenges, and it is difficult to plan and/or coordinate upstream operational activity. Labor shortages
have contributed to this issue as well. Pandemic worries are definitely impacting the oil demand side, with resultant uncertainty with respect to
commodity pricing and supply forecasting.

The Permian [Basin] labor market continues to be tight but better in December 2021 than third quarter 2021 at the margin. Major power provider
connections continue to be slow, with projected connection times falling behind schedule consistently. Power availability is a material headwind to
efficient capital development and opportunity to electrify field operations for lower emissions. Electrical system components (transformers in
particular) are in extremely short supply. Inflationary pressures continue to build in services.

With the current administration in Washington being so anti-fossil-fuel industry, | question how much longer | will stay in the business. The good news
is that they have so little understanding of the free market that prices usually spike with the Democrats in charge.

Xt2: Dallas Fed, O|HIAEEXISH 2|AX|HE]
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eBest Commodity Portfolio
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22 Ay NEy rg) Hy £48 (%)
7t 1w M M 6M 1Y YTD
NYMEX  WTI Crude Oil ($/bbl.) 75.2 1.9 15.1 -0.9 0.1 55.0 55.0
ICE Brent Crude Oil ($/bbl.) 77.8 2.6 13.4 -19 2.1 50.2 50.2
T NYMEX  RBOB Gasoline (¢/gal.) 2225 1.0 14.9 -1.1 -33 58.0 58.0
NYMEX  Heating Oil (¢/gal.) 232.5 0.1 125 -2.4 6.7 57.5 57.5
NYMEX  Natural Gas ($/MMBtu) 3.7 28  -109  -336 0.8 46.9 46.9
ICE Newcastle Coal FOB ($/MT) 145.7 -12.0 -0.3 -36.1 4.6 80.9 80.9
COMEX  Gold ($/t 0z.) 1,828.6 0.9 25 41 2.6 -3.4 -3.4
w434 COMEX  Silver ($/t 0z.) 23.4 1.8 45 3.7 -11.8 -11.3 -11.3
NYMEX  Platinum ($/t 0z.) 966.2 -0.6 3.2 -0.6 1.0 -102  -10.2
NYMEX  Palladium ($/t 0z.) 1,912.1 -2.3 9.0 03 -85 -219  -219
LME Copper 3M ($/MT) 9,720.5 16 2.9 6.5 3.7 25.2 25.2
LME Aluminum 3M ($/MT) 2,807.5 -1.0 5.4 -17 9.6 41.8 41.8
LME Zinc 3M ($/MT) 3,534.0 0.4 10.4 18.5 20.4 285 285
AAEE LME Lead 3M ($/MT) 2,304.0 1.1 0.1 76 0.2 15,5 155
LME Nickel 3M ($/MT) 20,757.0 3.6 4.1 15.5 13.2 24.9 24.9
LME Tin 3M ($/MT) 38,860.0 -1.0 -0.6 14.9 23.3 91.2 91.2
LME Cobalt (Spot) ($/MT) 70,193.0 -0.0 6.6 31.5 39.0 118.1 118.1
MB Iron Ore 62%Fe (cfr CN)  ($/MT) 17.4 -45 16.7 -54 491 -259 =259
HI& SHFE HRC (CNY/MT) 4,418.0 -4.4 -02  -288 -3 -27 -27
SHFE Steel Rebar (CNY/MT) 4,301.0 -47 16 -263  -124 1.9 1.9
CBOT Corn (¢/bu.) 593.3 -2.1 3.8 96  -149 22,6 22,6
I8 CBOT Soybeans (¢/bu.) 1,339.3 -0.1 8.4 7.4 -7.7 1.8 1.8
CBOT Wheat (¢/bu.) 770.8 -5.4 -25 2.1 19.4 20.3 20.3
n/=} MRE Natural Rubber (MYR/kg) 720.5 2.7 -2.8 4.0 "7 22.4 22.4
ICE Coffee "C" (¢/1b.) 226.1 -2.2 -3.1 10.8 48.2 76.3 76.3
ICE Cocoa ($/MT) 2,520.0 1.9 7.1 -7.0 10.0 -3.2 -3.2
ADE ICE Sugar #11 (¢/1b.) 18.9 -19 1.5 -5.9 4.0 21.9 21.9
ICE Cotton (¢/1b.) 1126 3.2 8.1 5.7 30.9 441 441
ICE Orange Juice (¢/1b.) 140.0 15 13.3 47 12.8 135 135
CME Live Cattle (¢/1b.) 139.7 0.1 0.8 16.0 145 23.7 23.7
SME CME Feeder Cattle (¢/Ib.) 170.0 38 1.2 1.3 8.2 2.3 2.3
CME Lean Hogs (¢/1b.) 815 -2.1 17, -7 =250 15.9 15.9

Atz Bloomberg, O[HIAEEXSH 2|MXME
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eBest #XIx| ETF XIS SE

1. EAR Al 24

23 AR ETF A2SE

o Netflow  Aum 4w Z|Z2 85(%AUM)
= ($mn)  ($mn)  (%AUM)  45F 463 YES 483 49z 505 513 523
P 514 26,014 1.97 0.50 0.06 0.35 -2.02 0.82 0.35 0.29 0.52
O] 260 24,203 1.16 -0.97 -0.83 0.23 0.44 1.33 0.31 0.80 -1.24
ETEPY -1,516 131,687  -1.15 0.15 0.50 0.38 -054  -0.10  -0.63 -0.31 -0.13
Mojas 472 14,261 3.31 1.68 0.71 0.49 1.59 2.31 1.82 -0.49 -0.34
= EAE -54 2789 -193 0.77 2.4 0.2 -1.52 -0.88 064  —0.57 0.17
7|} 194 7,595 2.55 0.38 1.41 0.84 0.29 117 0.73 0.39 0.37

XI=: Bloomberg, O|HIAEEXESH Z|AXIMIE]
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Ol HIAEEXZH

2. OflLqR]
#4 OHA| ETF AZSE
o Netflow  Aum 4W Z|2 83(%AUM)
= ($mn)  ($mn)  (%AUM) 453 =3 LVES 485 495 50% 51% 7ES
o -474 3,499  -13.55 0.26 -0.38 -0.16 7.53 -3.43 -6.04 -2.11 -1.88
EFAL/AJAH -22 3,794 -0.58 -8.79 -5.33 1.03 2.88 -1.42 -3.66 8.62 -5.22
|/ MHIA & 21 2,389 0.88 0.38 -0.27 0.96 -8.37 3.78 -0.74 -0.30 -2.10
HHTIA -6 395 -1.46 12.58 6.70 -2.65 -5.81 6.17 -3.23 -4.58 -0.41
HATIA L -30 423 -7.06 -2.03 -3.68 -1.27 1.57 -0.58 -1.58 -4.00 -0.84
MLPs -61 12,533 -0.49 0.44 -0.05 0.18 -0.24 -0.14 0.09 -0.43 -0.00
3yo -14 72 -19.66 - - -4.79 - -4.93 - - -1429
HQp 0 20 - - - - - - - - -
X}2: Bloomberg, OHIAEEXESH a|AXIMES
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Xt&: Bloomberg, O[HIAESXESH 2| MXAIE
=5 [HE O] ETF AF252
A2SE (Worea)
=2 Ticker 22 670 22 63
7 8gl 98l 108 ¥ 128 #F 4#BF 9= 5HF 51T 52F
SALWTI) uso -138.4 -261.8 -99.0 457 -284.4 -2844 —182 2363 1152 -1841 -636 —65.7
$S9(Brent)  BNO -161  -39.8  -97 240 342 -342 - - =202 -140 - -
ofi x| FTXN -245 49 12,0 43 8788 8788 - - 4075 4334 82 296
EIA/AIAME  XOP -4799 4781 -2599 3561 -78.1  -78.1 400 1195 -59.8 -128.2 3547 -200.9
EH|/MHIAR  OH -101.3 3003 -86.2 1855 ~-102.7 -1027 289 1967 964  -9.0 -188  —46.2
HATIA UNG -292 549 1128 941 -295 -295 150 -248 267 -138 177 -
HOTIA R FCG 122 637 1182 -192 =307 =307 6.1 70 -27 -68 -169  -35
MLPs AMLP -131.4  -943 845 891 -1085 1085 76 -23 -250 -78 -623 -39
3yo UGA -70  -128 105  -42 -141 -141  -42 - -39 - - -103
HQp CRAK - - - - - - - - - - - -

Xt2: Bloomberg, O[HIAEEXISH 2|AX|HE]
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3. H=2%

w6 24 ETF A25E
o Netflow  Aum 4w ZI2 83(%AUM)
= ($mn)  ($mn)  (%AUM)  45% 463 VES 485 495 503 513 5%

= -7TH 94730 -0.78 -0.01 0.65 0.51 -0.58 -0.16 -0.36 -0.41 0.15
23 =336 18,777 -1.79 0.55 0.02 -0.07 -0.41 0.08 -1.31 0.02 -0.61
e =312 13,493 -2.31 0.63 0.08 0.18 -0.69 0.13 -1.38 0.09 -1.16
eape -55 2,065 -2.64 0.24 1.62 0.12 -0.23 -0.27 -1.19 -0.73 -0.45
(= -48 1175 -4.06 0.00 0.38 0.74 0.04 -0.74 -0.70 -1.05 -1.53
Lol -17 358 -4.77 - - - 3.72 - -2.50 - -2.46

Xt2: Bloomberg, O[HIAEEXISH 2|AX|HIE]
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w7 ® 434 ETF A2EE
AZSE (o)
T2 Ticker 2 6713 2 63
74 8d 9% 108 e 2’8 4F #8BF HF 50F 5F  52F

== GLTR -46  -27.6 -8.6 - -8.4 -8.4 - - - -8.4 - -
2 GLD -1,7740 -560.6 —428.4 663.2 -961.9 -961.9 4569 —-463.5 -99.7 -230.8 -—284.7 116.8
= GDX -160.5 9%.9 -32.3 186.0 -39%.1 -396.1 -33 -73.2 6.3 -195.5 - 1274
o SLV -485 453  —-58.9 589 -398.1 -398.1 26.0 —95.8 19.3 -184.1 6.1 -156.2
eap SIL -46.6 - -71.3 349 2716 -276 2.6 -2.9 - - -154 -9.3
El=] PPLT -233 -18.6 - 95 -486 486 9.2 - -8.8 -8.7 -13.1 -18.0
oials PALL 79 -334 24.2 - -4.8 -4.8 - 12.2 - -8.3 - -8.8

Xt2: Bloomberg, O[HIAEEXISH 2|AX|HIE]
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#8 M=% ETF AASSE

o Netflow  Aum 4w Z|Z2 85(%AUM)
= ($mn)  ($mn)  (%AUM) 453 463 VES 48 PES 503 513 52
HIls -36 307 -11.66 0.72 -3.77 0.06 -5.92 -2.69 -2.56 -2.38 -3.76
TFa|FME 430 1,678 25.60 -0.38 -0.60 -1.40 23.11 19.50 11.28 -1.20 -
UR0|E 2 14 15.88 - -7.38 - - -5.17 - 21.42 -2.55
2i(h) 0 1 -0.03 - - - - 3.79 -3.77 - -
Lz 1 27 3.06 0.04 -6.31 0.60 0.21 -0.74 -0.16 -0.03 3.91
=N -1 18 -7.09 -0.20 2.84 9.86 -0.06 -3.15 -3.30 -0.19 -0.32
B4/Ze 94 2,885 3.26 1.86 -1.97 -0.77 -3.25 -0.46 3.91 0.82 -0.85
At -8 112 -6.97 -5.12 -7.65 1.1 -1.07 - 2.18 - -9.50
2lEf 41 5,798 0.70 1.84 2.63 1.65 1.25 1.09 0.09 -0.48 -0.06
M= =27 1,014 -2.67 - 0.52 - - - -1.09 -1.61 -
atEw -19 1,907 -0.99 3.46 0.90 -0.10 -1.36 0.94 -1.07 -0.87 0.03

Xt2: Bloomberg, O[HIAEEXISH 2|AX|HIE]
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50 B NSO + 00| 34) ETF 2355
XSSE ()

= Ticker ZZ2 674 EZ 65
78 8d 93 108 18 128 4a7F 48 49 50 51 523
g% = DBB -4.0 4.4 21.7 6.3 3.8 3.8 - 6.3 4.1 - -8.7 -
M= CPER -6.6 -7.8 8.6 -8.1 -528  -52.8 - -20.8 -9.3 -7.9 -5.4 -9.5
T2 Eie COPX 3.4 -116.2 25.8 117.2  561.4 561.4  -13.1 278.9 263.3 186.4 201 -
20lE JJU 0.1 2.3 3.2 -0.8 2.3 2.3 - - -0.6 - 3.2 -0.4
() LD - - - - =00  -00 - - 0.0 =00 - -
E-| JUN -0.6 -0.7 0.4 -1.3 0.8 0.8 0.2 0.1 -0.2 -0.0 -0.0 1.1
ES| JJT 1.5 0.2 0.4 1.9 -1.3 -1.3 2.0 -0.0 -0.6 -0.6 -0.0 -0.1
aT&/Bife XME 483 -111.4 796 -1475 104.4 1044 -216 -849 124 107.0 240 244
U SLX 146  -289 -26  —-19.3 -9.1 -9.1 1.4 -1.3 - 2.8 - -10.6
2SN LT 243.7 148.5 349.1 265.6 114.1 1141 99.0 77.3 66.3 53 259 -3.4
HESES REMX 58.0 17.4 -4.5 230 270 -27.0 - - - -1.3 -157 -
kst URA -32.2 218.5 267.8 996 -10.8 -10.8 74  -16.6 12.0 -6.2 -4.6 4.6

XI2: Bloomberg, O[HIAEEXSH 2|ARIME
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= =]
5. &-&it= ¥ 7[Et

210 &M= 2 7[Ef ETF AS3E

o Netflow  Aum 4w Z|Z2 85(%AUM)
= ($mn)  ($mn)  (%AUM) 453 463 LVES 485 495 50% 51% 7ES

sME -18 1,065 -1.71 2.29 6.46 0.17 -1.49 -1.01 0.01 -1.12 0.42
B =3Et 0 1,270 - - - - - - - - -
S5 -4 121 -3.43 0.85 - - -5.01 - -7.38 - 3.68

= 0 45 -1.00 -3.43 - - -8.62 - -5.14 - 379
A -3 76 -3.96 1.97 2.78 0.92 -2.50 - -3.93 - -
ADE -2 8  -252 0.07 0.00 -1.57 192 -26.47 - - 1.66
70 -16 9%  -16.50 1.07 -1.50 1.36 -5.69 -5.20 -2.68 -2.93 -4.27
330t -5 20 -26.17  -11.59 - - -14.00 -7.2 -2.24 -124  -13.94
g -2 49 -3.84 0.52 0.03 2.39 -4.16 -2.15 -1.65 0.07 0.00
/A -1 21 -4 61 - -10.59 8.22 -767  -11.66 0.43 0.30 5.30
SME -2 20 -11.49 -0.84 - - -3.06 -5.43 -0.09 -3.74 -1.95
EtAHIEH 121 1,745 6.94 0.93 5.36 2.64 0.21 4.16 2.01 1.22 0.09
2R 75 5,437 1.97 0.28 0.43 0.40 0.33 0.33 0.43 0.16 0.48
=hy] -2 413 -0.44 - - - - - -0.46 - -

Xt2: Bloomberg, O[HIAEEXISH 2|AX|HIE]
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a3 £ HANEEZls & 12 ETF 2258
(P —— 58P GSCI 22 () 2= ETF X252 (9) (aera=)
600 - 2,200
550 ; L 2,100
500 - | _ w L 2,000
450 PI*J 10
1,800
0 - 1,700
2 W A A Py,
300 - W v 1,500
250 . : . . . : : 1,400
15/01 16/01 17/01 18/01 19/01 20/01 21/01 22/01
T D2 ETF A2SE2 ATE J|EF X ETF H|2
Xt=E: Bloomberg, O|HIAEEXISH 2|AX|4HIE
711 HHE 5242 U JIEHETF 2252
A3SE (Yo
T2 Ticker ZZ2 678 %2 65
78 88 98 108 na 128 LYES 8= 495 50 51F 523
SNE DBA =-3.7 -9.3 52.1 970 -87.3 -37.3 - -15.8 -9.9 - -11.6 -
22 WG 0.0 -0.1 1.4 1.6 -2.1 -2.1 1.6 -1.6 -1.0 0.2 -0.3 0.4
sQ/=85e | MOO -13.7 4.7 14.2 48 - - - - - - - -
S CORN -9.6 -5.4 1.6 -1.0 -8.4 -8.4 - -6.4 - -8.6 - 45
s SOYB 2.3 -10.0 2.2 -53 -0.4 -0.4 - -3.7 - 2.2 - 1.7
Al WEAT -5.4 -2.1 - 4.4 =51 -5.1 0.8 2.1 - -3.0 - -
ADE JS 0.6 2.8 -0.5 -0.1 -1.8 -1.8 -0.2 0.2 -2.0 - - 0.1
Eali] Jo 13.8 =17 4.6 -44 =220 -22.0 1.7 -6.7 -5.8 -2.8 -3.0 =41
30} NIB -0.8 44 1.4 -5.0 -8.6 -8.6 - -3.3 -1.7 -0.5 -0.3 -2.8
{4t SGG 0.9 -1.9 0.5 1.7 -2.1 -2.1 1.3 -0.1 -1.1 -0.8 0.0 0.0
A BAL 1.4 1.0 3.3 -0.3 -2.5 -2.5 2.0 -1.6 -2.2 0.1 0.1 1.1
M2 cow -0.9 1.2 3.0 -0.2 -29 -2.9 - -0.7 -1.1 -0.0 -0.8 -0.4
EtAHIEH KRBN 109.9 181.0 142.0 156.1 122.9 122.9 34.8 2.4 60.9 32.3 24.7 2.5
ey PHO 136.9 18.7 -5.6 -9.2 18.7 18.7 - 3.5 3.6 6.1 1.7 7.3
=M WwOooD -5.2 0.4 - - - - - - - - - -

Xt2: Bloomberg, O|HIAESXISH 2| XX |AMIE
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