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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-K

þ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2009
or

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from                      to                     
Commission File Number: 001-33909

GREENHAVEN CONTINUOUS COMMODITY INDEX FUND
(Exact name of registrant as specified in its charter)

Delaware 26-0151234
(State or Other Jurisdiction of
Incorporation or Organization)

(I.R.S. Employer
Identification No.)

c/o GreenHaven Commodity Services, LLC
3340 Peachtree Rd, Suite 1910

Atlanta, Georgia 30326
(Address of Principal Executive Offices) (Zip Code)

Registrant�s telephone number, including area code: (404) 239-7938
Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Name of Each Exchange on Which Registered
Common Units of Beneficial Interest �NYSE Arca

Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes o No þ
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes o No þ
Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes þ No o
Indicate by check mark whether the registrant has submitted electronically and posted to its web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding
12 months (or for such shorter period that the registrant was required to post such files). Yes o No o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant�s knowledge, in definitive proxy or information statements
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incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. þ
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See definition of �large accelerated filer�, �accelerated filer�, and �smaller reporting company�
in Rule 12b-2 of the Exchange Act. (Check One).

Large accelerated filer o Accelerated Filer þ Non-Accelerated Filer o Smaller Reporting Company o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
o No þ
The market value of the voting and non-voting common equity held by non-affiliates calculated based on the closing
sale share price of $22.88 as reported on the New York Stock Exchange Arca (�NYSE�) on June 30, 2009 was
$144,144,000.
Number of Common Units of Beneficial Interest outstanding as of December 31, 2009: 8,750,000.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING INFORMATION
This report includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended (the �Securities Act�), and Section 21E of the Securities Exchange Act of 1934, as amended (the �Exchange
Act�), that involve substantial risks and uncertainties. These forward-looking statements are based on the registrant�s
current expectations, estimates and projections about the registrant�s business and industry and its beliefs and
assumptions about future events. These forward-looking statements are subject to known and unknown risks,
uncertainties and assumptions about the registrant that may cause our actual results, levels of activity, performance or
achievements to be materially different from any future results, levels of activity, performance or achievements
expressed or implied by such forward-looking statements. In some cases, investors can identify forward-looking
statements by terminology such as �may,� �should,� �could,� �would,� �expect,� �plan,� �anticipate,� �believe,� �estimate,� �continue,� or
the negative of such terms or other similar expressions. Factors that might cause or contribute to such a discrepancy
include, but are not limited to, those described in this report, including in �Item 1A. Risk Factors�.
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PART I
ITEM 1. BUSINESS
Organization
THE FUND AND MASTER FUND
The GreenHaven Continuous Commodity Index Fund (or the �Fund�), was formed as a Delaware statutory trust on
October 27, 2006. The Fund issues common units of beneficial interest, (or �Shares�), which represent units of fractional
undivided beneficial interest in and ownership of the Fund. The term of the Fund is perpetual (unless terminated
earlier in certain circumstances).
The GreenHaven Continuous Commodity Index Master Fund (or the �Master Fund�), was formed as a Delaware
statutory trust on October 27, 2006. The Master Fund issues common units of beneficial interest or (�Master Fund
Units�), which represent units of fractional undivided beneficial interest in and ownership of the Master Fund. The term
of the Master Fund is perpetual (unless terminated earlier in certain circumstances).
The principal offices of the Fund and the Master Fund are located at c/o GreenHaven Commodity Services LLC, 3340
Peachtree Road, Suite 1910, Atlanta, Georgia 30326, and its telephone number is (404) 239-7938.
The Fund invests substantially all of its assets in the Master Fund in a master-feeder structure. The Fund holds no
investment assets other than Master Fund Units. The Master Fund is wholly-owned by the Fund and the Managing
Owner. Each Share issued by the Fund correlates with a Master Fund Unit issued by the Master Fund and held by the
Fund.
Under the Trust Declaration of the Fund and the Master Fund, CSC Trust Company of Delaware, the Trustee of the
Fund and the Master Fund, has delegated to the Managing Owner certain of the power and authority to manage the
business and affairs of the Fund and the Master Fund and has duties and liabilities to the Fund and the Master Fund.
Fund Investment Overview
The original Commodity Research Bureau Index (the �CRB Index�) is widely viewed as a broad measure of overall
commodity price trends because of the diverse nature of its constituent commodities. In 2005, the CRB Index was
revised for a tenth time, and is currently known as the Thomson Reuters/Jeffries CRB Index. The ninth revision
formula continued to be calculated and was renamed the Continuous Commodity Index (the �CCI Index�). The
Continuous Commodity Index is not the Thomson Reuters/Jefferies CRB Index. Thomson Reuters America LLC is
the owner, publisher, and custodian of the Continuous Commodity Index -Total Return (the �Index�) which represents a
total return version of the CCI Index. The Index is calculated to produce an un-weighted geometric mean of the
individual commodity price relatives, i.e., a ratio of the current price to the base year average price. The base year of
the Continuous Commodity Index (CCI) is 1967 with a starting value of 100.
The Funds are based on the total return version Continuous Commodity Index, called the Continuous Commodity
Index � Total Return (the �CCI-TR�). The base year for the CCI-TR is 1982, with a starting value of 100. The
Continuous Commodity Index is materially different from the CRB Index.
The CCI-TR is calculated to offer investors a representation of the investable returns that an investor should expect to
receive by attempting to replicate the CCI index by buying the respective commodity futures and collateralizing their
investment with United States Government securities, (i.e., 90 day T-Bills). The CCI-TR takes into account the
economics of rolling listed commodity futures forward to avoid delivery and maintain exposure in liquid contracts.
The Index is notionally composed of commodity futures contracts on physical commodities. Unlike equities, which
typically entitle the holder to a continuing stake in a corporation, commodity futures contracts normally specify a
certain date for the delivery of the underlying physical commodity. In order to avoid the delivery process and maintain
a long futures position, contracts nearing a delivery date must be sold and contracts that have not yet reached delivery
must be purchased. This process is known as �rolling� a futures position. An index, such as the CCI-TR, is commonly
known as a �rolling index� because it replaces futures contracts as they approach maturity by notionally selling and
purchasing offsetting contracts to avoid delivery and maintain exposure in liquid contracts.

4
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The CCI-TR is an equal weight commodity index. By its very structure an evenly-weighted index will provide broader
exposure than one that is not evenly-weighted. To the extent that an index is over-weighted in a particular commodity
class, such as energy, that index will reflect the energy sector more than it will the broad commodity universe. The
table below indicates the constituent commodities, the allowed contracts, their index weighting and the sector
weighting within the Index.

Commodity Allowed Contracts Exchanges*
Index
Weight

Sector
Weight

Crude Oil All 12 calendar months NYMEX 5.88% Energy 17.647%
Heating Oil All 12 calendar months NYMEX 5.88%
Natural Gas All 12 calendar months NYMEX 5.88%

Corn Mar, May, Jul, Sep, Dec CBOT 5.88% Grains 17.647%
Wheat Mar, May, Jul, Sep, Dec CBOT 5.88%
Soybeans Jan, Mar, May, Jul, Aug, Nov CBOT 5.88%

Live Cattle Feb, Apr, Jun, Aug, Oct, Dec CME 5.88% Livestock
11.765%

Lean Hogs Feb, Apr, Jun, Jul, Aug, Oct, Dec CME 5.88%

Sugar March, May, July, October NYBOT 5.88% Softs 29.412%
Cotton March, May, July, December NYBOT 5.88%
Coffee Mar, May, Jul, Sep, Dec NYBOT 5.88%
Cocoa Mar, May, Jul, Sep, Dec NYBOT 5.88%
Orange Juice Jan, Mar, May, Jul, Sep, Nov NYBOT 5.88%

Gold Feb, Apr, Jun, Aug, Dec NYMEX 5.88% Metals 23.529%
Silver Mar, May, Jul, Sep, Dec NYMEX 5.88%
Platinum Jan, Apr, Jul, Oct NYMEX 5.88%
Copper Mar, May, Jul, Sep, Dec NYMEX 5.88%

* This column of
the chart refers
to the exchanges
in which the
standard futures
contracts trade.
The column is
not intended to
be an exhaustive
list of all the
exchanges in
which a
standard futures
contract is
traded,
including
foreign
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exchanges. Each
of the
constituent
commodities
may trade as
standard futures
contracts on
other
exchanges,
including
foreign
exchanges;
however, the
Master Fund
does not engage
in the purchase
or sale of any
standard
constituent
commodity
traded on a
foreign
exchange. The
Fund and the
Master Fund do
not engage in
the purchase of
any forward,
swap or other
non-exchange
traded
instruments.
The total return
version of the
CCI index is
calculated by
Thomson
Reuters
America LLC. It
is calculated to
offer investors a
fair
representation
of the returns
that would be
realized by an
investment in
the underlying
commodities
that are included
in the CCI index
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on a fully
collateralized
basis.

Values of the underlying Index are computed by Thomson Reuters America, LLC, and disseminated by the NYSE
every fifteen (15) seconds during the trading day. Only settlement and last-sale prices are used in the Index�s
calculation, bids and offers are not recognized � including limit-bid and limit-offer price quotes. Where no last-sale
price exists, typically in the more deferred contract months, the previous days� settlement price is used. This means that
the underlying Index may lag its theoretical value. This tendency to lag is evident at the end of the day when the Index
value is based on the settlement prices of the component commodities, and explains why the underlying Index often
closes at or near the high or low for the day.
Calculating Total Return
Thomson Reuters America LLC is the owner, custodian, and calculating agent for the CCI-TR. The CCI-TR is
calculated using the following three variables:
1. The CCI cash index and its daily return; The CCI is a geometric average of 17 commodities multiplied by a
constant factor. The index is calculated by first averaging the prices of the valid contract months for each day for each
included commodity. The average prices of all commodities are then multiplied and the seventeenth root of the
number is taken as the raw index value. This raw index value is multiplied by 0.8486, which is the adjustment factor
necessitated by the index�s July 20, 1987 change over from 26 commodities to 21 commodities. The resulting value is
divided by 30.7766, which is the 1967 base year average for these 17 commodities. Finally, this result is multiplied by
100 in order to convert the index into percentage terms. CCI = {Geometric Average (PRICES) /30.7766} x 0.8486 x
100

5
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2. The second Friday in January, February, April, June, August, and November are the roll dates for the CCI Total
Return Index. On these dates, two sets of prices are considered � one from the window of the expiring month contract
and another from the next contract month window. The ratio of the two index values is the roll ratio. Each index value
in the subsequent contract month is multiplied by the value of the ratio. The roll ratio is determined on the roll date
and is then multiplied by each of the index values for that contract month. The index treated by multiplying the CCI
with the roll ratio is called the CCI � Roll Return Index or CCI Continuous Contract Index. Roll Ratio = Index Value
(nearby month)/Index value (deferred Month), on the date.
3. The CCI Total Return Index has a starting value of 100 on January 1st 1982. This index is compounded daily by
multiplying the previous day value with the change in the CCI Index on that day and the 90 day T-Bill yield for a
single day. On Mondays, the T-Bill yield for 3 days is used because of the interest earned by the collateral over the
weekend. The formulas used to calculate the return would be as follows: CCI Total Return Index = 100 x (1+
Continuous Daily Return + T-Bill return for one day); beginning January 1, 1982 the Continuous Daily return = {CCI
Continuous Contract Index / CCI Continuous Contract Indext-1} � 1; T-Bill return for one day = {[1/(1-(91/360) x
T-Bill Rate t-1)]^(l/91)}-1
Daily Range
The CCI high and low will be the highest and lowest quoted CCI value each day. Since prices may change during any
given interval, the CCI may miss the actual or theoretical high or low for the day. Actual high and low are defined as
the highest and lowest possible CCI value given all prices arrive in real time and the CCI is recalculated for each new
price. Theoretical high and low are defined as the CCI value obtained by calculating the CCI from the daily high and
low for each CCI-TR eligible contract.
Eligible Contracts

Commodity Allowed Contracts
Crude Oil All 12 calendar months
Heating Oil All 12 calendar months
Natural Gas All 12 calendar months
Corn March, May, July, September, December
Wheat March, May, July, September, December
Soybeans January, March, May, July, August, November
Live Cattle February, April, June, August, October, December
Lean Hogs February, April, June, July, August, October, December
Sugar March, May, July, October
Cotton March, May, July, December
Coffee March, May, July, September, December
Cocoa March, May, July, September, December
Orange Juice January, March, May, July, September, November
Gold February, April, June, August, December
Silver March, May, July, September, December
Platinum January, April, July, October
Copper March, May, July, September, December
CCI-TR Eligible � Those contracts which are allowed for the commodity and expire up through 6 calendar months
from the next roll date, set as the 2nd Friday of January, February, April, June, August, and November except that
there shall be a minimum of two contract months for each commodity (add contracts beyond the six month window, if
necessary). Furthermore, there shall be a maximum of five contract months for each commodity (drop the most
deferred contracts to remain at five, if necessary).

6
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Interruption of Index Calculation
Calculation of the Index may not be possible or feasible under certain events or circumstances, including, without
limitation, a systems failure, natural or man-made disaster, act of God, armed conflict, act of terrorism, riot or labor
disruption or any similar intervening circumstance, that is beyond the reasonable control of Thomson Reuters or the
Managing Owner. Additionally, calculation of the Index may also be disrupted by an event that would require
Thomson Reuters to calculate the closing price in respect of the relevant commodity on an alternative basis.
INVESTMENT OBJECTIVE
The investment objective of the Fund and the Master Fund is to reflect the performance of the Index, over time, less
the expenses of the operations of the Fund and the Master Fund.
The Fund pursues its investment objective by investing substantially all of its assets in the Master Fund. The Master
Fund pursues its investment objective by investing in a portfolio of exchange-traded futures on the commodities
comprising the Index, or the Index Commodities.
The Master Fund holds a portfolio of futures contracts on the Index Commodities as well as cash and United States
Treasury securities for deposit with the Master Fund�s Commodity Brokers as margin and other high credit quality
short-term fixed income securities. The Master Fund�s portfolio is traded with a view to reflecting the performance of
the Index over time, whether the Index is rising, falling or flat over any particular period. The Master Fund is not
�managed� by traditional methods, which typically involve effecting changes in the composition of the Master Fund�s
portfolio on the basis of judgments relating to economic, financial and market considerations with a view to obtaining
positive results under all market conditions. To maintain the correspondence between the composition and weightings
of the Index Commodities comprising the Index, the Managing Owner may adjust the Portfolio on a daily basis to
conform to periodic changes in the identity and/or relative weighting of the Index Commodities. The Managing
Owner aggregates certain of the adjustments and makes changes to the portfolio in the case of significant changes to
the Index.
There can be no assurance that the Fund or the Master Fund will achieve its investment objective or avoid substantial
losses. The Master Fund has limited trading and performance history. The value of the Shares is expected to fluctuate
generally in relation to changes in the value of the Master Fund Units.
Who May Subscribe
Baskets may be created or redeemed only by �Authorized Participants.� Each Authorized Participant must (1) be a
registered broker-dealer or other securities market participant such as a bank or other financial institution which is not
required to register as a broker-dealer to engage in securities transactions, (2) be a participant in DTC, and (3) have
entered into an agreement with the Fund and the Managing Owner (a Participant Agreement). The Participant
Agreement sets forth the procedures for the creation and redemption of Baskets of Shares and for the delivery of cash
required for such creations or redemptions. A list of the current Authorized Participants can be obtained from the
Administrator. A similar agreement between the Fund and the Master Fund sets forth the procedures for the creation
and redemption of Master Unit Baskets by the Fund. See �Creation and Redemption of Shares� for more details.
Creation and Redemption of Shares
The Fund creates and redeems Shares from time-to-time, but only in one or more Baskets. A �Basket� is a block of
50,000 Shares. Baskets may be created or redeemed only by Authorized Participants. Authorized Participants pay a
transaction fee of $500 in connection with each order to create or redeem a Basket of Shares. Authorized Participants
may sell the Shares included in the Baskets they purchase from the Fund to other investors.
The Master Fund creates and redeems Master Fund Units from time-to-time, but only in one or more Master Unit
Baskets. A �Master Unit Basket� is a block of 50,000 Master Fund Units. Master Unit Baskets may be created or
redeemed only by the Fund. Each Share issued by the Fund will correlate with a Master Fund Unit issued by the
Master Fund and held by the Fund.

7
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Authorized Participants are the only persons that may place orders to create and redeem Baskets. Investors are not
permitted to purchase Baskets from Authorized Participants. To become an Authorized Participant, a person must
enter into a Participant Agreement with the Fund and the Managing Owner. The Participant Agreement sets forth the
procedures for the creation and redemption of Baskets and for the payment of cash required for such creations and
redemptions. The Participant Agreement and the related procedures attached thereto may be amended by the
Managing Owner and the Distributor without the consent of any Shareholder or Authorized Participant. To
compensate the Administrator for services in processing the creation and redemption of Baskets, an Authorized
Participant is required to pay a transaction fee to the Fund of $500 per order to create or redeem Baskets. In turn, the
Fund pays this transaction fee to the Master Fund, which then pays such fee to the Administrator. Authorized
Participants who purchase Baskets receive no fees, commissions or other form of compensation or inducement of any
kind from either the Managing Owner or the Fund, and no such person has any obligation or responsibility to the
Managing Owner or the Fund to effect any sale or resale of Shares.
Authorized Participants are cautioned that some of their activities will result in their being deemed participants in a
distribution in a manner which would render them statutory underwriters and subject them to the prospectus-delivery
and liability provisions of the Securities Act.
Each Authorized Participant must be registered as a broker-dealer under the Securities Exchange Act of 1934 (the
�Exchange Act�) and regulated by the NASD, or will be exempt from being or otherwise will not be required to be so
regulated or registered, and will be qualified to act as a broker or dealer in the states or other jurisdictions where the
nature of its business so requires. Certain Authorized Participants may be regulated under federal and state banking
laws and regulations. Each Authorized Participant has its own set of rules and procedures, internal controls and
information barriers as it determines is appropriate in light of its own regulatory regime.
Authorized Participants may act for their own accounts or as agents for broker-dealers, custodians and other securities
market participants that wish to create or redeem Baskets.
Under the Participant Agreements, the Managing Owner has agreed to indemnify the Authorized Participants against
certain liabilities, including liabilities under the Securities Act, and to contribute to the payments the Authorized
Participants may be required to make in respect of those liabilities. The Administrator has agreed to reimburse the
Authorized Participants, solely from and to the extent of the Master Fund�s assets, for indemnification and contribution
amounts due from the Managing Owner in respect of such liabilities to the extent the Managing Owner has not paid
such amounts when due.
The following description of the procedures for the creation and redemption of Baskets is only a summary and an
investor should refer to the relevant provisions of the Fund�s Trust Declaration and the form of Participant Agreement
for more detail.
Creation Procedures
On any business day, an Authorized Participant may place an order with the Distributor to create one or more Baskets.
For purposes of processing both purchase and redemption orders, a �business day� means any day other than a day when
banks in New York City are required or permitted to be closed. Purchase orders must be placed by 10:00 a.m., New
York time. The day on which the Distributor receives a valid purchase order is the purchase order date. Purchase
orders are irrevocable. By placing a purchase order, and prior to delivery of such Baskets, an Authorized Participant�s
DTC account will be charged the non-refundable transaction fee due for the purchase order.
Determination of required payment
The total payment required to create each Basket is the Net Asset Value (as defined below) of 50,000 Shares as of the
closing time of NYSE-ARCA or the last to close of the exchanges on which the Index Commodities are traded,
whichever is later, on the purchase order date. Baskets will be issued as of 12:00pm, New York time, on the Business
Day immediately following the purchase order date at Net Asset Value per Share as of the closing time of
NYSE-ARCA or the last to close of the exchanges on which the Index Commodities are traded, whichever is later, on
the purchase order date during the continuous offering period, but only if the required payment has been timely
received.
Because orders to purchase Baskets must be placed by 10:00 a.m., New York time, but the total payment required to
create a Basket during the continuous offering period will not be determined until 4:00 p.m., New York time, on the
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date the purchase order is received, Authorized Participants will not know the total amount of the payment required to
create a Basket at the time they submit an irrevocable purchase order for the Basket. The Fund�s Net Asset Value and
the total amount of the payment required to create a Basket could rise or fall substantially between the time an
irrevocable purchase order is submitted and the time the amount of the purchase price in respect thereof is determined.
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Rejection of purchase orders
The Administrator may reject a purchase order if:

(i) it determines that the purchase order is not in proper form;

(ii) the Managing Owner believes that the purchase order would have adverse tax consequences to the Fund or
its Shareholders; or

(iii) circumstances outside the control of the Managing Owner or the Distributor make it, for all practical
purposes, not feasible to process creations of Baskets.

The Distributor and the Managing Owner will not be liable for the rejection of any purchase order.
Redemption Procedures
The procedures by which an Authorized Participant can redeem one or more Baskets mirror the procedures for the
creation of Baskets. On any business day, an Authorized Participant may place an order with the Distributor to redeem
one or more Baskets. Redemption orders must be placed by 10:00 a.m., New York time. The day on which the
Distributor receives a valid redemption order is the redemption order date. Redemption orders are irrevocable.
Individual Shareholders may not redeem directly from the Fund.
By placing a redemption order, an Authorized Participant agrees to deliver the Baskets to be redeemed through DTC�s
book-entry system to the Fund not later than 12:00pm, New York time, on the business day immediately following the
redemption order date. By placing a redemption order, and prior to receipt of the redemption proceeds, an Authorized
Participant�s DTC account will be charged the non-refundable transaction fee due for the redemption order.
Determination of redemption proceeds
The redemption proceeds from the Fund consist of the cash redemption amount equal to the net asset value of the
number of Basket(s) requested in the Authorized Participant�s redemption order as of the closing time of the
NYSE-ARCA or the last to close of the exchanges on which the Index Commodities are traded, whichever is later, on
the redemption order date. The Managing Owner will distribute the cash redemption amount at 12:00pm, New York
time, on the business day immediately following the redemption order date through DTC to the account of the
Authorized Participant as recorded on DTC�s book entry system.
Delivery of redemption proceeds
The redemption proceeds due from the Fund is delivered to the Authorized Participant at 12:00pm, New York time,
on the business day immediately following the redemption order date if, by such time, the Fund�s DTC account has
been credited with the Baskets to be redeemed. If the Fund�s DTC account has not been credited with all of the Baskets
to be redeemed by such time, the redemption distribution is delivered to the extent of whole Baskets received. Any
remainder of the redemption distribution is delivered on the next business day to the extent of remaining whole
Baskets received if the Distributor receives the fee applicable to the extension of the redemption distribution date
which the Distributor may, from time-to-time, determine and the remaining Baskets to be redeemed are credited to the
Fund�s DTC account by 12:00pm, New York time, on such next business day. Any further outstanding amount of the
redemption order shall be cancelled. The Distributor is also authorized to deliver the redemption distribution
notwithstanding that the Baskets to be redeemed are not credited to the Fund�s DTC account by 12:00pm, New York
time, on the business day immediately following the redemption order date if the Authorized Participant has
collateralized its obligation to deliver the Baskets through DTC�s book entry system on such terms as the Distributor
and the Managing Owner may from time-to-time agree upon.

9
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Suspension or rejection of redemption orders
The Distributor may, in its discretion, and will when directed by the Managing Owner, suspend the right of
redemption, or postpone the redemption settlement date, (1) for any period during which an emergency exists as a
result of which the redemption distribution is not reasonably practicable, or (2) for such other period as the Managing
Owner determines to be necessary for the protection of the Shareholders. Neither the Distributor nor the Managing
Owner will be liable to any person or in any way for any loss or damages that may result from any such suspension or
postponement.
The Distributor will reject a redemption order if the order is not in proper form as described in the Participant
Agreement or if the fulfillment of the order, in the opinion of its counsel, might be unlawful.
Creation and Redemption Transaction Fee
To compensate the Administrator for services in processing the creation and redemption of Baskets, an Authorized
Participant is required to pay a transaction fee to the Fund of $500 per order to create or redeem Baskets. In turn, the
Fund pays this transaction fee to the Master Fund, which then pays such fee to the Administrator. An order may
include multiple Baskets. The transaction fee may be reduced, increased or otherwise changed by the Administrator
with consent from the Managing Owner. The Administrator must notify DTC of any agreement to change the
transaction fee and will not implement any increase in the fee for the redemption of Baskets until thirty (30) days after
the date of the notice.
There can be no assurance that the Fund or the Master Fund will achieve its investment objective or avoid
substantial losses. The value of the Shares is expected to fluctuate generally in relation to changes in the value of
the Master Fund Units.
The Trustee
CSC Trust Company of Delaware, a Delaware corporation, is the sole Trustee of the Fund and Master Fund. The
Trustee�s principal offices are located at 2711 Centerville Road, Suite 210, Wilmington, DE 19808. The Trustee is
unaffiliated with the Managing Owner. The Trustee�s duties and liabilities with respect to the offering of the Shares
and the management of the Fund and Master Fund are limited to its express obligations under the Trust Declarations.
The rights and duties of the Trustee, the Managing Owner and the Shareholders are governed by the provisions of the
Delaware Statutory Trust Act and by the applicable Trust Declaration.
The Trustee serves as the sole trustee of the Fund and the Master Fund in the State of Delaware. The Trustee will
accept service of legal process on the Fund and the Master Fund in the State of Delaware and will make certain filings
under the Delaware Statutory Trust Act. The Trustee does not owe any other duties to the Fund or the Master Fund,
the Managing Owner or the Shareholders. The Trustee is permitted to resign upon at least sixty (60) days� notice to the
Fund and the Master Fund, provided, that any such resignation will not be effective until a successor Trustee is
appointed by the Managing Owner. Each of the Trust Declarations provides that the Trustee is compensated by the
Fund or the Master Fund, as appropriate, and is indemnified by the Fund or Master Fund, as appropriate, against any
expenses it incurs relating to or arising out of the formation, operation or termination of the Fund or Master Fund, as
appropriate, or the performance of its duties pursuant to the Trust Declarations, except to the extent that such expenses
result from the gross negligence or willful misconduct of the Trustee. The Managing Owner has the discretion to
replace the Trustee.
Under each Trust Declaration, the Trustee has delegated to the Managing Owner the exclusive management and
control of all aspects of the business of the Fund and Master Fund. The Trustee will have no duty or liability to
supervise or monitor the performance of the Managing Owner, nor will the Trustee have any liability for the acts or
omissions of the Managing Owner. The Shareholders have no voice in the day-to-day management of the business and
operations of the Fund or the Master Fund, other than certain limited voting rights as set forth in each Trust
Declaration. In the course of its management of the business and affairs of the Fund and the Master Fund, the
Managing Owner may, in its sole and absolute discretion, appoint an affiliate or affiliates of the Managing Owner as
additional managing owners (except where the Managing Owner has been notified by the Shareholders that it is to be
replaced as the managing owner) and retain such persons, including affiliates of the Managing Owner, as it deems
necessary for the efficient operation of the Fund or Master Fund, as appropriate.
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Because the Trustee has delegated substantially all of its authority over the operation of the Fund and the Master Fund
to the Managing Owner, the Trustee itself is not registered in any capacity with the CFTC.
The Managing Owner
Background and Principal. GreenHaven Commodity Services LLC, a Delaware limited liability company, is the
Managing Owner of the Fund and the Master Fund. The Managing Owner serves as both commodity pool operator
and commodity trading advisor of the Fund and Master Fund. The Managing Owner is registered with the CFTC as a
Commodity Pool Operator (�CPO�) and Commodity Trading Advisor (�CTA�) and was approved as a Member of the
NFA as of November 15, 2006. Its principal place of business is 3340 Peachtree Road, Suite 1910, Atlanta, Georgia
30326, telephone: (404) 239-7938. The registration of the Managing Owner with the CFTC and its membership in the
NFA must not be taken as an indication that either the CFTC or the NFA has recommended or approved the Managing
Owner, the Fund or the Master Fund.
In its capacity as a commodity pool operator, the Managing Owner is an organization which operates or solicits funds
for a commodity pool; that is, an enterprise in which funds contributed by a number of persons are combined for the
purpose of trading futures contracts. In its capacity as a commodity trading advisor, the Managing Owner is an
organization which, for compensation or profit, advises others as to the value of or the advisability of buying or selling
futures contracts.
Principals and Key Employees. Ashmead Pringle and Thomas Fernandes serve as the chief decision makers of the
Managing Owner. The biographies and further information of the key employees and officers of the Managing Owner
can be found starting on page 72 of this Form 10-k.
Role of Managing Owner
The Managing Owner serves as the commodity pool operator and commodity trading advisor of the Fund and the
Master Fund.
Specifically, with respect to the Fund and the Master Fund, the Managing Owner:

(i) selects the Trustee, administrator, distributor and auditor;

(ii) negotiates various agreements and fees; and

(iii) performs such other services as the Managing Owner believes that the Fund and the Master Fund may from
time-to-time require.

Specifically, with respect to the Master Fund, the Managing Owner:
(i) selects the Commodity Broker; and

(ii) monitors the performance results of the Master Fund�s portfolio and reallocates assets within the portfolio
with a view to causing the performance of the Master Fund�s portfolio to track that of the Index over time.

Prior to the commencement of trading in the Fund and Master Fund on January 24, 2008, neither the Managing Owner
nor any of its trading participants had ever before operated a commodity pool.
The Managing Owner and its trading principals have a limited history operating a commodity pool or managed a
commodity trading account. The Managing Owner is registered as a commodity pool operator and commodity trading
advisor with the CFTC and was approved as a member of the NFA as of November 15, 2006.
The principal office of the Managing Owner is located at 3340 Peachtree Road, Suite 1910, Atlanta, Georgia 30326.
The telephone number of the Managing Owner is (404) 239-7938.
Fiduciary Obligations of the Managing Owner. As managing owner of the Fund and the Master Fund, the Managing
Owner effectively is subject to the duties and restrictions imposed on �fiduciaries� under both statutory and common
law. The Managing Owner has a fiduciary responsibility to the Shareholders to exercise good faith, fairness and
loyalty in all dealings affecting the Fund and the Master Fund, consistent with the terms of the Trust Declarations. The
general fiduciary duties which would otherwise be imposed on the Managing Owner (which would make the
operation of the Fund and the Master Fund as described herein impracticable due to the strict prohibition imposed by
such duties on, for example, conflicts of interest on behalf of a fiduciary in its dealings with its beneficiaries), are
defined and limited in scope by the disclosure of the business terms of the Fund and the Master Fund, as set forth
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The Trust Declarations provide that the Managing Owner and its affiliates shall have no liability to the Fund or the
Master Fund or to any Shareholder for any loss suffered by the Fund or the Master Fund arising out of any action or
inaction of the Managing Owner or its affiliates or their respective directors, officers, shareholders, partners, members,
managers or employees (the �Managing Owner Related Parties�) if the Managing Owner Related Parties, in good faith,
determined that such course of conduct was in the best interests of the Fund or the Master Fund, as applicable, and
such course of conduct did not constitute gross negligence or misconduct by the Managing Owner Related Parties.
The Fund and the Master Fund have agreed to indemnify the Managing Owner Related Parties against claims, losses
or liabilities based on their conduct relating to the Fund and the Master Fund, provided that the conduct resulting in
the claims, losses or liabilities for which indemnity is sought did not constitute gross negligence or misconduct and
was done in good faith and in a manner reasonably believed to be in the best interests of the Fund or the Master Fund,
as applicable.
Fiduciary and Regulatory Duties of the Managing Owner
Investors should be aware that the Managing Owner has a fiduciary responsibility to the Shareholders to exercise good
faith and fairness in all dealings affecting the Fund and the Master Fund.
Under Delaware law, a beneficial owner of a business trust (such as a Shareholder of the Fund) may, under certain
circumstances, institute legal action on behalf of himself and all other similarly situated beneficial owners (a �class
action�) to recover damages from a managing owner of such business trust for violations of fiduciary duties, or on
behalf of a business trust (a �derivative action�) to recover damages from a third party where a managing owner has
failed or refused to institute proceedings to recover such damages. In addition, beneficial owners may have the right,
subject to certain legal requirements, to bring class actions in federal court to enforce their rights under the federal
securities laws and the rules and regulations promulgated thereunder by the Securities and Exchange Commission
(�SEC�). Beneficial owners who have suffered losses in connection with the purchase or sale of their beneficial interests
may be able to recover such losses from a managing owner where the losses result from a violation by the managing
owner of the anti-fraud provisions of the federal securities laws.
Under certain circumstances, Shareholders also have the right to institute a reparations proceeding before the CFTC
against the Managing Owner (a registered commodity pool operator and commodity trading advisor), the Commodity
Broker (registered futures commission merchant), as well as those of their respective employees who are required to
be registered under the Commodity Exchange Act, as amended, and the rules and regulations promulgated thereunder.
Private rights of action are conferred by the Commodity Exchange Act. Investors in commodities and in commodity
pools may, therefore, invoke the protections provided thereunder.
There are substantial and inherent conflicts of interest in the structure of the Fund and the Master Fund which are, on
their face, inconsistent with the Managing Owner�s fiduciary duties. One of the purposes underlying the disclosures set
forth in this Form 10-K is to disclose to all prospective Shareholders these conflicts of interest so that The Managing
Owner currently intends to raise such disclosures and consent as a defense in any proceeding brought seeking relief
based on the existence of such conflicts of interest.
The foregoing summary describing in general terms the remedies available to Shareholders under federal law is based
on statutes, rules and decisions as of the date of this Form 10-K. This is a rapidly developing and changing area of the
law. Therefore, Shareholders who believe that they may have a legal cause of action against any of the foregoing
parties should consult their own counsel as to their evaluation of the status of the applicable law at such time.
Ownership or Beneficial Interest in the Fund and Master Fund
No principal has an ownership or beneficial interest in either the Fund or the Master Fund. The Managing owner owns
50 General Units of the Master Fund and the Fund.
Management; Voting by Shareholders
The Shareholders take no part in the management or control, and have no voice in the operations or the business of the
Fund or the Master Fund. Shareholders, may, however, remove and replace the Managing Owner as the managing
owner of the Fund, and may amend the Trust Declaration of the Fund, except in certain limited respects, by the
affirmative vote of a majority of the outstanding Shares then owned by Shareholders (as opposed to by the Managing
Owner and its affiliates). The owners of a majority of the outstanding Shares then owned by Shareholders may also
compel dissolution of the Fund. The owners of ten percent (10%) of the outstanding Shares then owned by
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The Managing Owner has the right unilaterally to amend the Trust Declaration provided that any such amendment is
for the benefit of and not adverse to the Shareholders or the Trustee and also in certain unusual circumstances � for
example, if doing so is necessary to comply with certain regulatory requirements.
Recognition of the Fund and the Master Fund in Certain States
A number of states do not have �business trust� statutes such as that under which the Fund and the Master Fund have
been formed in the State of Delaware. It is possible, although unlikely, that a court in such a state could hold that, due
to the absence of any statutory provision to the contrary in such jurisdiction, the Shareholders, although entitled under
Delaware law to the same limitation on personal liability as stockholders in a private corporation for profit organized
under the laws of the State of Delaware, are not so entitled in such state. To protect Shareholders against any loss of
limited liability, the Trust Declarations provide that no written obligation may be undertaken by the Fund or Master
Fund unless such obligation is explicitly limited so as not to be enforceable against any Shareholder personally.
Furthermore, each of the Fund and Master Fund itself indemnifies all its Shareholders against any liability that such
Shareholders might incur in addition to that of a beneficial owner. The Managing Owner is itself generally liable for
all obligations of the Fund and the Master Fund and will use its assets to satisfy any such liability before such liability
would be enforced against any Shareholder individually.
Possible Repayment of Distributions Received by Shareholders; Indemnification by Shareholders
The Shares are limited liability investments; investors may not lose more than the amount that they invest plus any
profits recognized on their investment. However, Shareholders could be required, as a matter of bankruptcy law, to
return to the estate of the Fund any distribution they received at a time when the Fund was in fact insolvent or in
violation of its Trust Declaration. In addition, although the Managing Owner is not aware of this provision ever
having been invoked in the case of any public futures fund, Shareholders agree in the Trust Declaration that they will
indemnify the Fund for any harm suffered by it as a result of (i) Shareholders� actions unrelated to the business of the
Fund, or (ii) taxes imposed on the Shares by the states or municipalities in which such investors reside.
The foregoing repayment of distributions and indemnity provisions (other than the provision for Shareholders
indemnifying the Fund for taxes imposed upon it by the state or municipality in which particular Shareholders reside,
which is included only as a formality due to the fact that many states do not have business trust statutes so that the tax
status of the Fund in such states might, theoretically, be challenged � although the Managing Owner is unaware of any
instance in which this has actually occurred) are commonplace in statutory trusts and limited partnerships.
Shares Freely Transferable
The Shares currently trade on NYSE-ARCA and provide institutional and retail investors with direct access to the
Fund. The Fund holds no investment assets other than Master Fund Units. The Master Fund trades with a view to
tracking the Index over time, less expenses. The Fund�s Shares may be bought and sold on NYSE-ARCA like any
other exchange-listed security.
Book-Entry Form
Individual certificates are not issued for the Shares. Instead, global certificates are deposited by the Trustee with DTC
and registered in the name of Cede & Co., as nominee for DTC. The global certificates evidence all of the Shares
outstanding at any time. Under the Fund�s Trust Declaration, Shareholders are limited to (1) participants in DTC such
as banks, brokers, dealers and trust companies (�DTC Participants�), (2) those who maintain, either directly or
indirectly, a custodial relationship with a DTC Participant (Indirect Participants), and (3) those banks, brokers,
dealers, trust companies and others who hold interests in the Shares through DTC Participants or Indirect Participants.
The Shares are only transferable through the book-entry system of DTC. Shareholders who are not DTC Participants
may transfer their Shares through DTC by instructing the DTC Participant holding their Shares (or by instructing the
Indirect Participant or other entity through which their Shares are held) to transfer the Shares. Transfers are made in
accordance with standard securities industry practice.
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Reports to Shareholders
The Managing Owner furnishes Investors with annual reports as required by the rules and regulations of the SEC as
well as with those reports required by the CFTC and the NFA, including, but not limited to, an annual audited
financial statement certified by independent public accountants and any other reports required by any other
governmental authority that has jurisdiction over the activities of the Fund and the Master Fund. You also will be
provided with appropriate information to permit you (on a timely basis) to file your United States federal and state
income tax returns with respect to your Shares.
The Managing Owner will notify Shareholders of any change in the fees paid by the Fund and the Master Fund or of
any material changes to the Fund or the Master Fund. Any such notification shall include a description of
Shareholders� voting rights.
Net Asset Value
�Net Asset Value� means the total assets of the Master Fund including, but not limited to, all cash and cash equivalents
or other debt securities less total liabilities of the Master Fund, each determined on the basis of generally accepted
accounting principles in the United States, consistently applied under the accrual method of accounting. In particular,
Net Asset Value includes any unrealized profit or loss on open commodity futures contracts, and any other credit or
debit accruing to the Master Fund but unpaid or not received by the Master Fund. All open commodity futures
contracts traded on a United States exchange will be calculated at their then current market value, which will be based
upon the settlement price for that particular commodity futures contract traded on the applicable United States
exchange on the date with respect to which Net Asset Value is being determined; provided, that if a commodity
futures contract traded on a United States exchange could not be liquidated on such day, due to the operation of daily
limits or other rules of the exchange upon which that position is traded or otherwise, the settlement price on the most
recent day on which the position could have been liquidated shall be the basis for determining the market value of
such position for such day.
The current market value of all open commodity futures contracts traded on a non-United States exchange shall be
based upon the settlement price for that particular commodity futures contract traded on the applicable non-United
States exchange on the date with respect to which net asset value is being determined; provided further, that if a
commodity futures contract traded on a non-United States exchange could not be liquidated on such day, due to the
operation of daily limits (if applicable) or other rules of the exchange upon which that position is traded or otherwise,
the settlement price on the most recent day on which the position could have been liquidated shall be the basis for
determining the market value of such position for such day.
The Managing Owner may in its discretion (and under extraordinary circumstances, including, but not limited to,
periods during which a settlement price of a futures contract is not available due to exchange limit orders or force
majeure type events such as systems failure, natural or man-made disaster, act of God, armed conflict, act of terrorism,
riot or labor disruption or any similar intervening circumstance) value any asset of the Master Fund pursuant to such
other principles as the Managing Owner deems fair and equitable so long as such principles are consistent with normal
industry standards. Interest earned on the Master Fund�s commodity brokerage account will be accrued at least
monthly. The amount of any distribution will be a liability of the Master Fund from the day when the distribution is
declared until it is paid.
Net Asset Value per Master Fund Unit is the Net Asset Value of the Master Fund divided by the number of
outstanding Master Fund Units. Because there will be a one-to-one correlation between Shares and Master Fund
Units, the Net Asset Value per Share and the Net Asset Value per Master Fund Unit will be equal.
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Termination Events
The Fund will dissolve at any time upon the happening of any of the following events:

(i) The filing of a certificate of dissolution or revocation of the Managing Owner�s charter (and the expiration of
ninety (90) days after the date of notice to the Managing Owner of revocation without a reinstatement of its
charter) or upon the withdrawal, removal, adjudication or admission of bankruptcy or insolvency of the
Managing Owner, or an event of withdrawal unless (i) at the time there is at least one remaining Managing
Owner and that remaining Managing Owner carries on the business of the Fund or (ii) within ninety
(90) days of such event of withdrawal all the remaining Shareholders agree in writing to continue the
business of the Fund and to select, effective as of the date of such event, one or more successor Managing
Owners. If the Fund is terminated as the result of an event of withdrawal and a failure of all remaining
Shareholders to continue the business of the Fund and to appoint a successor Managing Owner as provided
above within one hundred and twenty (120) days of such event of withdrawal, Shareholders holding Shares
representing at least seventy-five percent (75%) of the net asset value (not including Shares held by the
Managing Owner and its affiliates) may elect to continue the business of the Fund by forming a new
statutory trust, or reconstituted trust, on the same terms and provisions as set forth in the Trust Declaration.
Any such election must also provide for the election of a Managing Owner to the reconstituted trust. If such
an election is made, all Shareholders of the Fund shall be bound thereby and continue as Shareholders of the
reconstituted trust.

(ii) The occurrence of any event which would make unlawful the continued existence of the Fund.
(iii) In the event of the suspension, revocation or termination of the Managing Owner�s registration as a

commodity pool operator, or membership as a commodity pool operator with the NFA (if, in either case,
such registration is required at such time unless at the time there is at least one remaining Managing Owner
whose registration or membership has not been suspended, revoked or terminated).

(iv) The Fund becomes insolvent or bankrupt.

(v) The Shareholders holding Shares representing at least seventy-five percent (75%) of the Net Asset Value
(which excludes the Shares of the Managing Owner) vote to dissolve the Fund, notice of which is sent to
the Managing Owner not less than ninety (90) Business Days prior to the effective date of termination.

(vi) The determination of the Managing Owner that the aggregate net assets of the Fund in relation to the
operating expenses of the Fund make it unreasonable or imprudent to continue the business of the Fund.

(vii) The Fund becoming required to be registered as an investment company under the Investment Company
Act of 1940.

(viii) DTC is unable or unwilling to continue to perform its functions, and a comparable replacement is
unavailable.

The Commodity Broker
A variety of executing brokers may execute futures transactions on behalf of the Master Fund. The Managing Owner,
on behalf of the Fund, designated Morgan Stanley & Co. Incorporated (�MS&Co.�) as the Master Fund�s Commodity
Broker, and may in the future designate other firms that are registered with the CFTC as a futures commission
merchant and are members of the NFA in such capacity to replace or supplement the Commodity Broker. The
Commodity Broker(s) executes and clears each of the Master Fund�s futures transactions and performs certain
administrative services for the Master Fund. The Master Fund pays to the Commodity Broker all brokerage
commissions, including applicable exchange fees, NFA fees, give-up fees, pit brokerage fees and other transaction
related fees and expenses charged in connection with trading activities. On average, total charges paid to the
Commodity Broker are expected to be less than $20 per round-turn trade, although the Commodity Broker�s brokerage
commissions and trading fees are determined on a contract-by-contract basis. The Managing Owner does not expect
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brokerage commissions and fees to exceed 0.24% of the average daily net asset value of the Master Fund in any year,
although the actual amount of brokerage commissions and fees in any year may be greater due to changes in
transaction volume and volatility.
MS&Co. is a wholly-owned subsidiary of Morgan Stanley (�MS�), a Delaware holding company. MS files periodic
reports with the Securities and Exchange Commission as required by the Securities Exchange Act of 1934, which
include current descriptions of material litigation and material proceedings and investigations, if any, by governmental
and/or regulatory agencies or self-regulatory organizations concerning MS and its subsidiaries, including MS&Co. As
a consolidated subsidiary of MS, MS&Co. does not file its own periodic reports with theSEC that contain descriptions
of material litigation, proceedings and investigations. As a result, we refer you to the following �Legal Proceedings�
section of MS�s SEC 10-K filings for 2009, 2008, 2007, 2006, 2005 and 2004. In addition to the matters described in
those filings, in the normal course of business, each of MS and MS&Co. has been named, from time to time, as a
defendant in various legal actions, including arbitrations, class actions, and other litigation, arising in connection with
its activities as a global diversified financial services institution. Certain of the legal actions include claims for
substantial compensatory and/or punitive damages or claims for indeterminate amounts of damages. Each of MS and
MS&Co. is also involved, from time to time, in investigations and proceedings by governmental and/or regulatory
agencies or self-regulatory organizations, certain of which may result in adverse judgments, fines or penalties. The
number of these investigations and proceedings has increased in recent years with regard to many financial services
institutions, including MS and MS&Co.
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MS&Co. is a Delaware corporation with its main business office located at 1585 Broadway, New York, New York
10036. Among other registrations and memberships, MS&Co. is registered as a futures commission merchant and is a
member of the National Futures Association.
Effective on or about April 1, 2007 Morgan Stanley DW Inc. (�MSDW�) was merged into Morgan Stanley & Co.
Incorporated (�MS&Co.�), which has assumed all of the responsibilities of MSDW. For purposes of clarity, however,
MSDW�s litigation disclosure will be retained and listed separately, in relevant part, until the fifth anniversary of the
date of each specific disclosure item in the MSDW sub-section.
MS&Co. is a wholly-owned subsidiary of Morgan Stanley (�MS�), a Delaware holding company. MS files periodic
reports with the Securities and Exchange Commission as required by the Securities Exchange Act of 1934, which
include current descriptions of material litigation and material proceedings and investigations, if any, by governmental
and/or regulatory agencies or self-regulatory organizations concerning MS and its subsidiaries, including MS&Co. As
a consolidated subsidiary of MS, MS&Co. does not file its own periodic reports with the SEC that contain
descriptions of material litigation, proceedings and investigations. As a result, we refer you to the �Legal Proceedings�
section of MS�s SEC 10-K filings for 2009, 2008, 2007, 2006, 2005 and 2004.
During the preceding five years, the following administrative, civil, or criminal actions pending, on appeal or
concluded against MS&Co. or any of its principals are material within the meaning of CFTC Rule 4.24(l)(2) or
4.34(k)(2):
Morgan Stanley DW Inc.
In the normal course of business, MSDW was involved in numerous legal actions, including arbitrations, class actions,
and other litigation. Certain of the legal actions include claims for substantial compensatory and/or punitive damages
or claims for indeterminate amounts of damages. MSDW was also involved, from time to time, in investigations and
proceedings by governmental and/or regulatory agencies or self-regulatory organizations, certain of which have
resulted and may result in adverse judgments, fines or penalties. The number of these investigations and proceedings
has increased in recent years with regard to many financial services institutions, including MSDW.
On July 14, 2003, the Massachusetts Securities Division filed an administrative complaint alleging that MSDW filed
false information in response to an inquiry from the Massachusetts Securities Division pertaining to mutual fund sales
practices. On August 11, 2003, the Massachusetts Securities Division filed an administrative complaint, alleging that
MSDW failed to make disclosures of incentive compensation for proprietary and partnered mutual fund transactions.
On November 25, 2003, the Massachusetts Securities Division filed an administrative complaint, alleging that a
former branch manager engaged in securities fraud and dishonest conduct in promoting the sales of proprietary mutual
funds. On May 24, 2004, the presiding hearing officer granted MSDW�s motion to dismiss all claims relating to
MSDW�s differential compensation practices and its receipt of remuneration from third-party fund families, holding
that these practices did not violate any state law or regulation. Regarding the Massachusetts Securities Division�s
complaint filed on July 14, 2003, MSDW waived its right to a hearing and agreed to pay an administrative fine of
$25,000 on September 27, 2004. Regarding the Massachusetts Securities Division�s complaints filed on August 11,
2003 and November 25, 2003, hearings were concluded on December 20, 2004. On March 27, 2005 the hearing
officer issued two decisions dismissing all charges against MSDW and the branch manager. On April 7, 2005, the
Massachusetts Securities Division filed a Motion for Reconsideration of the hearing officer�s decisions to dismiss all
charges against MSDW and the branch manager. On August 24, 2005, the hearing officer denied the Massachusetts
Securities Division�s motion for reconsideration as to the branch manager, not having yet ruled upon the motion as to
MSDW.
In fiscal 2004, MSDW discovered irregularities in the accounts of certain clients of Carlos Soto, a former registered
representative in its San Juan, Puerto Rico branch. Mr. Soto stated that, with respect to certain clients, he had raised
some funds by making misrepresentations, issuing false account statements and diverting some funds to accounts he
controlled. MSDW promptly notified regulators and law enforcement. On December 9, 2004, MSDW reached a final
settlement with the New York Stock Exchange to resolve this matter (see December 2004 matter).
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On June 17, 2004, the New Hampshire Bureau of Securities Regulation filed a petition for relief against MSDW
alleging, among other things, that a former representative solicited certain customers to purchase certain unregistered,
non-exempt securities, that certain managers promoted the sale of proprietary mutual funds and other products by the
use of certain �sales contests� and that MSDW failed to disclose the alleged material fact of such contests. On April 7,
2005, MSDW entered into a consent agreement with the New Hampshire Bureau of Securities Regulation. MSDW
agreed to a $425,000 fine, a cease and desist order, to pay $10,000 for the cost of investigation, and to comply with a
variety of undertakings, including requirements to retain an independent consultant to review certain compliance and
policy procedures, provide rescission with respect to certain transactions, and notify New Hampshire residents of
certain rights with respect to arbitration agreements.
In December 2004, the New York Stock Exchange brought an administrative action (relating to the Carlos Soto matter
noted above and misconduct by a separate former employee of the firm) against MSDW and its affiliate MS&Co.
alleging violations by MSDW and/or MS&Co. of (1) New York Stock Exchange Rule 342 by failing to provide for
appropriate supervision of certain business activities and by failing to provide for proper implementation of adequate
systems and procedures to ensure adequate supervision of certain customer accounts; (2) New York Stock Exchange
Rule 405 by failing to use due diligence concerning accounts handled by two registered representatives; and (3) New
York Stock Exchange Rule 440 and Regulation 240.17A-3 of the Securities Exchange Act by failing to maintain
complete and accurate books and records related to this matter. Without admitting or denying guilt, MSDW and
MS&Co. consented to a censure and a fine of $6 million which was accepted by a hearing panel of the New York
Stock Exchange on December 9, 2004.
In 2004, the New York Stock Exchange brought an administrative action against MSDW and MS&Co. alleging
violations by MSDW and/or MS&Co. of (1) New York Stock Exchange Rules 401 and 476(a)(6) by failing to ensure
delivery of prospectuses in connection with certain sales of securities; (2) New York Stock Exchange Rule 476(a)(11)
by failing to timely and accurately file daily program trade reports; (3) New York Stock Exchange Rule 440b and SEC
Regulation 10a-1 of the Securities Exchange Act by erroneously executing certain sell orders on a minus tick for
securities in which MSDW held a short position; (4) New York Stock Exchange Rule 351 by failing to timely submit
RE-3 in connection with certain matters; (5) New York Stock Exchange Rule 345 and Securities Exchange Act
Regulations 17f-2 and 17a-3(12)(i) by hiring certain individuals subject to statutory disqualification and failing to file
fingerprint cards for certain non-registered employees; (6) New York Stock Exchange Rule 123c by failing to comply
with requirements concerning certain market-on-close and limit-on-close orders; (7) New York Stock Exchange
Rule 472, 342.16 and 342.17 concerning supervision of certain incoming and/or outgoing communications; and
(8) New York Stock Exchange Rule 342(a) and (b) by failing to reasonably supervise certain activities. MSDW and
MS&Co. resolved the action by consenting, without admitting or denying guilt, to a censure, a fine of $13 million and
a rescission offer to those clients who should have received a prospectus during the period from June 2003 to
September 2004. A hearing panel of the New York Stock Exchange accepted this settlement on December 9, 2004.
In an acceptance, waiver and consent dated August 1, 2005, the National Association of Securities Dealers, Inc. found
that MSDW Inc. violated the National Association of Securities Dealers, Inc.�s rules 3010 and 2110 by failing to
establish and maintain a supervisory system, including written procedures, reasonably designed to review and monitor
its fee-based brokerage business between January 2001 and December 2003. Without admitting or denying the
allegations, MSDW consented to the described sanctions and findings. The firm was censured and fined $1.5 million,
and agreed to the payment of restitution to 3,549 customers in the total amount of approximately $4,640,582, plus
interest from December 31, 2003 until August 1, 2005.
On September 27, 2007, FINRA announced that MS&Co., on behalf of itself and as successor to Morgan Stanley DW
Inc., entered into a Letter of Acceptance, Waiver and Consent to resolve charges filed by FINRA on December 19,
2006. In the Letter of Acceptance, Waiver and Consent, FINRA found that, among other things, MS&Co. provided
inaccurate information regarding the existence of pre-September 11, 2001 emails and failed to provide such emails to
arbitration claimants and regulators in response to discovery obligations and regulatory inquiries, failed adequately to
preserve books and records, and failed to establish and maintain systems and written procedures reasonably designed
to preserve required records and to ensure that it conducted adequate searches in response to regulatory inquiries and
discovery requests. The Letter of Acceptance, Waiver and Consent also included findings that MS&Co. failed to
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provide arbitration claimants with updates to a supervisory manual when called for in discovery. FINRA found that
MS&Co. violated Section 17(a) of the Exchange Act of 1934 and Rule 17a-4 thereunder, NASD Conduct Rules 2110,
3010 (a) and (b) and 3110, NASD Procedural Rule 8210 and Interpretative Material 10100 under the NASD Code of
Arbitration Procedure. In the settlement, MS&Co. neither admitted nor denied these findings. The settlement
established a $9.5 million fund for the benefit of potentially affected arbitration claimants to be administered by a
third party at the expense of MS&Co. In addition, MS&Co. was censured and agreed to pay a $3 million regulatory
fine and to retain an independent consultant to review its procedures for complying with discovery requirements in
arbitration proceedings relating to MS&Co.�s retail brokerage operations.
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On October 10, 2007, MS&Co., on behalf of itself and as successor to Morgan Stanley DW Inc., became the subject
of an Order Instituting Administrative and Cease-And-Desist Proceedings by the SEC. The Order found that from as
early as 2000 until 2006, MS&Co. failed to provide to its customers accurate and
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