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Period Summary

We believe currencies are a separate asset class and an important
diversification tool for a well balanced portfolio. The recent financial crisis
underscored the importance of currencies as a separate asset class, as the
table below highlights. Many investors have viewed their foreign stocks as
As the table also shows,
currencies had their own troubles as the dollar rallied in recent months, but
foreign stocks generally did worse.

the source of their currency diversification.

1Q 2009 Returns

Currency Stock Market ($)
Australia -1.61% -2.97%
United Kingdom -1.85% -11.84%
Canada -3.29% -5.50%
Sweden -5.00% -6.98%
Europe -5.16% -19.44%
Switzerland -6.21% -16.44%
Japan -8.41% -15.94%

We view our strategy as a long-term asset allocation building block that also
offers our clients a tool for diversification. In that context, our strategy
continues to perform its role admirably. During a quarter when stocks
around the world were again under great pressure, and U.S. stocks in
particular suffered significant losses, an allocation to our currency strategy
served as a better store of value — albeit one that still experienced price

depreciation.

The chart below shows that the relative performance of various major
cutrencies, including the performance of the benchmark for the quarter.
Though we were no doubt early in our decision to significantly reduce Yen
exposure during the last months of 2008 that decision began to pay off for
investors in 2009 as it was the worst performing currency in our universe,
followed by the Swiss Franc, which we had also eliminated. Among the
best performing currencies were the Australian Dollar and the Canadian
Dollar.

Relative Performance of Currencies (12/31/08 — 3/31/09)
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We think this change of performance leadership from safe haven currencies
to commodity currencies is telling. It is just one more signal, along with
stabilizing spread relationships in the credit markets and stabilizing equity
values that the world may be beginning to heal.

Jonathan E. Lewis
Principal

May 5, 2009

For Investor Relations questions, please contact Radiance S. Hill at 212-300-1600, or
hill@samsonca.com.

*All performance results include reinvestment of income and are net of applicable
expenses and fees. The performance information shown has not been audited, but the
information for the period from inception to December 2008 is based upon audited financial
statements.

**Calculated Inverse of USDX®: U.S. Dollar Index® and USDX® are trademarks and
service marks of the New York Board of Trade®. Neither the New York Board of Trade®
nor its affiliates are connected with or express any opinion concerning the Samson
Multicurrency Plus Strategy strategy. Please contact Samson Capital Advisors for
calculation methodology.

Data Source: Bloomberg®

No representation or assurance is made that Samson Multicurrency Plus Strategy (SMP)
will or is likely to achieve its objectives, or will make a profit or will not sustain losses. Any
statements regarding future events constitute only subjective views or beliefs, are not
guarantees or projections of performance, should not be relied on, are subject to change
due to a variety of factors, including fluctuating market conditions, and involve inherent
risks and uncertainties, both general and specific, many of which cannot be predicted or
quantified and are beyond our control. Future results could differ materially and no
assurance is given that these statements are now or will prove to be accurate or complete
in any way. Samson does not provide tax, accounting or regulatory advice. ANY TAX
STATEMENT CONTAINED HEREIN IS NOT INTENDED OR WRITTEN TO BE USED, AND
CANNOT BE USED BY ANY PERSON, FOR THE PURPOSE OF AVOIDING TAX PENALTIES.

Certain information is based on third-party sources and, although believed to be reliable, it
has not been independently verified and its accuracy or completeness cannot be
guaranteed.
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