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Summary Highlights
Consumer Prices Up in China, Slower in Poland
Industrial Production Weaker in Eurozone
Wider Trade Surplus in Italy, Wider Deficit in US

Country Snapshot: Argentina on Page 3

After plunging for nearly two years, Argentina’s stock market bottomed last November and has since rallied a whopping forty percent. Just why is a bit of mystery. Some
analysts say investors turned bullish when they concluded that there would be no enforcement of a recent US court decision requiring the country pay nearly USS$ 1.5 billion

on its defaulted bonds. Others highlight attractive valuations. Few analysts point to the economic fundamentals.

Even according to the official statistics, things are dire. Inflation is up, unemployment is rising, industrial production is contracting, and retail sales are slowing rapidly.
Unofficially, things are worse. In 2007, the government replaced the statisticians with political appointees and has levied fines on private-sector economists who disagree too
publically. However, opposition members of Congress are immune from prosecution and publish a survey of economists that shows inflation running more than twice the

official rate. Polls show Argentines expect inflation to be three times the official rate.

Argentina’s statistics are so bad the International Monetary Fund has warned Argentina that it could become the first country to be censured and perhaps eventually ejected
altogether from the IMF. Officials at the IMF are now reviewing the situation and an announcement is due before the end of January, which could send Argentina’s credit

default swaps back up and stocks back down.

The Country Monitor is a weekly digest of charts comparing economic and financial data for 32 sovereign countries tracked by Catalpa Research.

The information presented in this presentation (the "Report" is not to be reproduced or distributed to any other persons. This Report has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer to
buy or sell Interests or any other security or instrument or to participate in any trading strategy. No representation or warranty (express or implied) is made or can be given with respect to the accuracy or completeness of the information in this Report.
Unless otherwise noted, sources for public data includes Bloomberg and Haver Analytics.
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http://blogs.barrons.com/emergingmarketsdaily/index.php?s=argentina
http://seekingalpha.com/article/1100811-argentina-s-rally-may-be-short-lived
http://www.reuters.com/article/2013/01/15/argentina-economy-inflation-idUSL2N0AKETQ20130115
http://www.argentinaindependent.com/currentaffairs/newsfromargentina/indec-releases-2012-inflation-figures/
http://www.bloomberg.com/news/2012-12-18/argentines-see-prices-rising-30-over-next-12-months-poll-says.html
http://www.imf.org/external/np/sec/pr/2012/pr12319.htm
http://www.bloomberg.com/news/2012-12-18/imf-board-to-decide-whether-to-censure-argentina-in-late-january.html
http://www.imf.org/external/np/sec/pr/2012/pr12488.htm
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Source: Bloomberg, Catalpa Capital Advisors. USD is shown as trade-weighted dollar index. Data is incomplete for some countries. Graphics from Sparklines for Excel.
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5 - 3 1 10 A 4
8 2
fv\ 5 | o -
0 \ o 4
1 -10
5 7 2 A
0 W -20 A 4 A
-10 -ttt -1+ttt 6 -30 t t t t -6 } t t }
'08 '09 '10 '11 12 '08 '09 '10 '11 12 '08 '09 '10 '11  '12 ‘08 ‘09 '10 '11 12 '08 '09 '10 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (US$ TERMS)
Dec-12: 0.8 Dec-12: 1.3 Dec-12:29.1 Dec-12:39.6 Dec-12: 1.3
6 A Real:-1.4 5 60 - 120
40 A 100
4 4
20 /V 80
2 - 3 0 60
___,./—\ﬂ_ 20 _\\/ \'\/V 40
0 2
-40 A 20
I S S — 1 -60 +——m+——rtrr———+— 0
08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (EUR Billions)
Dec-12: 0.6 Oct-12: 0.1 Dec-12: 46.0 Dec-11: 80.5 Nov-12: 14.6
3 A 10 1 70 - 90 20
2 5 1 60 - /\,\/‘\ 80 15
1 - 0 ™~ - 50 1\ N 70
10
0 A\, -5 A \/ 40 60
1+ttt -10 +——r—+-+r—r——t+r—r—r+t+r—rr+rrr 30 4 50 } + } 5 4 } } } t
08 '09 '10 '11 '12 '08  '09 '10 '11  '12 08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11  '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



GREECE | EUROPE

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES (Volume)
Sep-12:-6.9 Dec-12: 0.8 Oct-12:26.8 Nov-12:-3.1 Oct-12:-17.1
2 6 30 7 20 1~
0 5 N
5 ) 25 0 10
20 -5 1
bl 3 10 0 A
6 A 2 15 -
-8 1 10 -15 - -10 1
10 R 0 5 -20 rovobor ot -20 s e B
‘08 '09 '10 '11 12 'o8 '09 '10 '11 '12 ‘08 '09 '10 11 12 ‘08 09 '10 11 12 ‘08 '09 10 '11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 0.8 Dec-12: 11.9 Dec-12: 33.4 Dec-12: 1.3
6 A Real:-0.1 40 A 1.80
i 20
: M [
2 | 0 NA
0 -20 A 1.40
2 -40 A
2 1.20
-4 - -60 A
-6 +—r—mrt 1ttt -80 A 1.00 +~—r—r—t-rr—r—+t+r—r—r+t+r—rrtrrri
'08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (EUR Billions)
Dec-12:11.2 Oct-12:-4.9 Dec-11:170.6 Oct-12:-1602.9
40 2 '\ 180 0
30 0 160 -1000 A
2 NA -2000
20 140
-4 -3000 -
10 6 120 -4000 4
0 -8 4ttt 100 +—1r—"——+—+—r——++———1 -5000 Tttt
‘08 '09 '10 '11 12 ‘08 '09 '10 11 '12 '08 '09 '10 11 ‘08 '09 10 11 '12

Annual rates of change unless otherwise noted.

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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INDIA | ASIA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

WEAL CL AbAL

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:5.3 Nov-12:9.6 Nov-12:-0.1
20
15 ]
NA 10 4 NA
5 .
O -
_5 4
-10 } } } }
'08 '09 '10 11 '12 ‘08 '09 '10 '11 12 '08 '09 '10 11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 8.0 Dec-12: 8.1 Dec-12: 25.7 Dec-12: 0.0
15 Real:-1.6 10 100 - 0.03
° 50 | A
8 0 A\ A/ 0.02
7 U W
6 -50 A
5 -100 +—————————t—t—oi 0.01
'08 '09 '10 "11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 ‘08 '09 '10 "11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (INR 10 Millions)
Dec-12: 0.1 Oct-12: 5.4 Dec-11: 50.5 Dec-12:-96573.2
4 A 60 0
3 A -20000 A
55
2 - NA N -40000 1
1 4 50 -60000 A
0 #4 Wit a5 -80000 1
1 \V -100000 -
-2+ttt 40 +———F——t————F+——— -120000 ++—r—t+—rrt+r—r—rtr—rrtrrr
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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BN |NDONESIA | ASIA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

Hoenid b 0P

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 6.2 Dec-12: 4.3 Oct-12:8.9 Nov-12:17.0
8 15 4 25 -
6 10 20 7
NA 13 1
5 | ]
4 5 |
2 0 - 0
5 4
0 -5 Tttt -10 t t } }
‘08 '09 '10 '11 '12 ‘08 '09 '10 11 "12 '08 '09 '10 '11 12 '08 ‘09 '10 11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 5.8 Dec-12: 5.2 Dec-12: 12.9 Dec-12: 124.0 Dec-12: 0.1
15 - Real: 1.5 150 H 800 0.15
10 100 - 600
—/\_'_; 50 -
5 1 400 0.10
0 4
0 50 4 200
-5 4+ttt -100 i 0 0.05
‘08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Millions)
Dec-12:-0.6 Sep-12: 4.7 Dec-11: 24.1 Nov-12: -478.4
35 4000 1~
2000 H
NA 30
O A
25 A
-2000 A
20 4 t t t -4000 Tttt
‘08 '09 '10 '11 12 ‘08 '09 '10 '11 12 '08 '09 '10 11 '09 '10 11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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£ ISRAEL | MIDDLE EAST

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP

Sep-12:3.3

J ? - 1 ¢ <
CONSUMER PRICES

Dec-12: 1.6

O L N W b Ul o

UNEMPLOYMENT RATE

Aug-12:6.8

'08 '09 '10 '11 '12

INDUSTRIAL PRODUCTION

RETAIL SALES

Oct-12: 0.0 Oct-12: 4.5
20 A 15 -
M ]
0 \\J\l WV o 4
-10 A 5
-20 +——tr—r—rt—rtrrrt -10 +—+———t——t+——t++++

‘08 '09 '10 11 12

‘08 '09 '10 11 12

MARKETS
POLICY RATE

Dec-12:1.8
- Real: 0.2

-4 4+ttt

LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY)

NA

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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B B Ay | euroee

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY lAZ AL = R
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:-2.4 Dec-12: 2.3 Sep-12:10.6 Nov-12: -7.6 Oct-12:-3.8
- 11 20 ~q 6
2 A 10 10 4 4
oL /—’\\ o .k M‘A cz) .
2 4
8 10 - R) 2 V\V
4 A 7 4
-20 A )
-6 4 6 6
8+ttt 5 4 t ——t } -30 t t t t -8 4 } t } }
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 09 '10 '11 12 ‘08 ‘09 '10 '11 12 08  '09 '10 11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 0.8 Dec-12: 4.5 Dec-12:7.8 Dec-12:1.3
6 - Real: -1.6 8 60 - 1.80
40 -
4 6 1.60
2 20 A NA
4 0 - 1.40
0 20
2 1.20
-2 -40 -
-4 +—r—r—trr——trr—rtrrrtr—r 0 -60 +—r—r—+trr—rtrr—rtrrrtrrri 1.00 +—r—tr—r—r—+r—r—r—rrrtrrri
08 '09 '10 '"11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
Wide 2 solpLo s
LEADING INDICATORS / OTHER Lo S
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (EUR Millions)
Dec-12: 3.7 Oct-12: -2.4 Dec-12: 46.7 Dec-11: 120.7 Nov-12: 2261.0
8 4 - 70 - 125 4000 -
6 2 0 4 120 2000 - A/\@
0 ,f"-'/\ 115 0 .
4 50
-2 N~ 110 -2000 -
2 -4 40 A 105 -4000
0 -6 4ttt 30 ++—r—"mtr—r—t+tr—r—t+r——r+— 100 +—1r—"——+—+—r——++———1 -6000 L e e e e e e e
08 '09 '10 '11  '12 '08 '09 '10 '11 12 08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted.

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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@ JAPAN | ASIA CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 0.5 Nov-12:-0.2 Nov-12:4.1 Nov-12:-5.8 Nov-12: 0.9
10 1 3 A 6 40 - 10 -
E 2 4 20 .
0 - 1 > 0 - 0 -
0 -
5 220 - 5
5 1 . 5
-10 2 -40 -10
S T N TR E— 3 ; ' } } 3 -60 t } } } -15 + + t t
'8 '09 10 '11 '12 08 09 '10 11 12 '07 '08 '09 "0 '11 '12 08 ‘09 10 11 12 08 09 10 11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 0.1 Dec-12: 0.8 Dec-12: 22.9 Dec-12:76.3 Dec-12: 0.01
3 - Real: 0.3 2 60 - 200 0.014
4 40
2 150
1 4 20 A 0.012
0 2 1 0 A1 100
1 20 0.010
50
2 40 -
3 44—ttt 0 -60 +—r—rt+r—r—tr—r—rt+rrrtrrri 0 0.008
'8 '09 '10 '11 '12 ‘08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 "11 '12 ‘08 '09 '10 "11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (JPY Billions)
Dec-12: 0.7 Oct-12: 0.3 Dec-12:45.0 Dec-11: 205.5 Nov-12: -868.5
2 4 1 65 A 225 1000 ~
? ] /\__\ > 200 >0 \'\« /“NI\NV\
, 45 '\‘[
1 “ 175 -500 -
4 35 1 -1000 -
0 -6+ttt 25 +-r———t—t——t—t— 150 + t T 1 -1500 —t Tttt
‘08 '09 '10 "'11 '12 ‘08 '09 '10 '11 '12 '08 '09 '10 "11 12 '08 '09 '10 11 ‘08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



B:B  MExico | LATIN AMERICA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES
Sep-12:3.3 Dec-12: 3.6
10 8
| ///\“--/-f*-~ .
0 ™

4

_5 4
-10 A 2
-15 -ttt 0

‘08 '09 '10 11 12

UNEMPLOYMENT RATE

Nov-12:5.1
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RETAIL SALES

Nov-12:2.8 Oct-12: 3.5
15 - 10
10 A s
s 4| /’VVW@
0 f o H "
_5_
.10-W >
-15 At -10 4ttt

‘08 '09 '10 '11 12

‘08 '09 '10 11 12

MARKETS
POLICY RATE

Dec-12: 4.5
10 - Real: 0.9

LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY)

Dec-12: 0.9

o B, N W b
1

10-YEAR YIELD

U N 0

Dec-12:5.4

‘08 '09 '10 '11 '12

OECD LEADING INDICATORS

Oct-12:1.6

5
‘08 '09 '10 11

N /\ﬂ
\/

'12

EQUITIES
Dec-12:17.9
100 1
LA
N P
W
50 4

‘08 '09 '10 11 '12

PMI (LEVEL)

NA

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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NIGERIA | AFRICA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Nov-12:12.3
NA NA NA NA
‘08 '09 '10 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 12.0 Dec-12:35.4 Dec-12: 6.4
15 - Real:-0.3 100 - 9.0
10 "-_\-\_J—J_ 50 8.0
5 A NA NA
0 <~ 0 A 7.0
> 50 - 6.0
-10 4
-15 4+ -100 +———tr——+——trrrtrri 5.0
‘08 '09 '10 11 12 '08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA, NGN Millions)
Dec-11:17.8 Mar-12: 1663547.0
20 3000000 A
2000000 A
NA NA NA 15
10
0
5 + t t + -1000000 -ttt
'08 '09 '10 11 ‘08 '09 '10 11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



N
mlmm NORWAY | EUROPE CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES (Volume)
Sep-12: 1.5 Dec-12: 1.4 Dec-12: 2.4 Nov-12: 2.5 Nov-12: 2.0
6 A 6 4 10 6
i 5
4 3 4 -
2 - 4 0
3 2 2 A
W z o
_2 . 1 1 _10 - O \i\li L]
-4 t } } } 0 4 t t t } { 0 -15 =t t -2 } t t }
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 ‘08 ‘09 '10 '11 12 '08 '09 '10 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (US$ TERMS)
Dec-12: 1.5 Dec-12: 2.1 Dec-12: 14.7 Dec-12: 18.5 Dec-12: 0.2
8 - Real: 0.1 100 - 80 0.25
67 50 - 60
4 A 0.20
2 - 0 - 40
0.15
0 -50 - 20
2 A
-4 Attt -100 +—r——t+—r—rt+r—r—rtr—r—rt+—r 0 +—r—r—tr—r—trr—trrtri 0.10
08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NOK Billions)
Dec-12: 0.6 Oct-12: 0.8 Dec-12: 50.0 Dec-11: 33.8 Dec-12: 35.2

'08 '09 '10 '11  '12 ‘08 '09 '10 11 12 ‘08 '09 '10 '11 12 '08 '09 '10 '11 ‘08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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PHILIPPINES | ASIA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE MANUFACTURING PRODUCTION RETAIL SALES
Sep-12: 7.1 Dec-12: 2.9 Oct-12: 6.8 Oct-12: 18.9
9 40
20
) A/ A
7 0 V
W
6 -20
5 t : : : : -40 T : : T : :
'08 '09 '10 '11 '12 '08 '09 '10 '11 '12 08 '09 10 '11 '12 '08 '09 '10 '11  '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (US$ TERMS)
Dec-12: 3.5 Dec-12: 33.0 Dec-12:99.8 Dec-12: 0.0
8 - Real: 0.6 100 - 600 0.030
6 - 500
4 -J\;’*—\ 50 1
NA 400 0.025
g 1 0 300
\/\/ 200 0.020
-2 A -50 -
4 100
-6 4+ttt -100 +—r—r—t+-r—r—r—+trr—r+t+r—rrtrrr 0 0.015
'08 '09 '10 '11 '12 '08 '09 '10 '11 '12 08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Millions)
Dec-11:50.9 Oct-12:-832.0
60 - 1000 -
500
NA NA NA 55 - 0
-500 4
50 - -1000 -
-1500
45 } } } -2000 A+ttt
'08 '09 '10 11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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mmmm POLAND | EUROPE CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com
ECONOMY SLonel
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 1.4 Dec-12: 2.4 Nov-12:12.9 Nov-12:-0.8 Nov-12: 2.4
8 6 14 20 30 -
5 25 -
6 12 10 A 20
; A A 15
0 \ i
4 3 10 \ V 10 ]
2 2 8 -10 A 5 1
1 0 v T
0 0 6 4 } } } t -20 } } } t -5 4ttt

‘08 '09 10 '11 12

‘08 '09 '10 11 12

MARKETS \/

POLICY RATE
Rz~

_ Real: 1.9 o/

o N B~ O 00
L1

LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY)

Dec-12:-0.5
3 -
2
1 A
o A '
1 4

Annual rates of change unless otherwise noted.

Dec-12:43 L A=&S

10-YEAR YIELD

Dec-12: 3.7
7

'08 '09 '10 11 '12

OECD LEADING INDICATORS

Oct-12: 3.4

‘08 '09 '10 '11 12

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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20 A
0 t } +
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TRADE BALANCE (EUR Millions)

NA
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I RUSSIA | EUROPE CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:2.9 Dec-12: 6.6 Nov-12:5.4 Nov-12:1.9 Nov-12: 11.7
15 H 10 20 A 40 ~
10 4

10 | 30 1
o'\\« M 20 1

D\~

-15 : " " " ! : " " " -20 et : -10 " " : :
‘08 '09 10 '11 '12 08 '09 '10 '11 '12 08 '09 10 '11 12 '08 09 '10 '11 12 ‘08 '09 '10 '11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS$ TERMS)
Dec-12: 8.3 Dec-12: 2.7 Dec-12: 10.5 Dec-12: 131.6 Dec-12: 0.0
15 - Real: 1.7 9 200 800 0.06
10 ,_,_/k-___ 3 150 600 0.05
5 | 7 100 - 0.04
6 50 - 400 0.03
0 5 0 0.02
200
S5 7 4 -50 A 0.01
-0 +r-r——~+r-r—r—+r—r——+tr——tr—— 3 -100 +—r—r—t+-r—r—r—+trr—r+t+r—rrtrrr 0 0.00
‘08 '09 '10 '11 '12 08 '09 '10 '11 '12 08 '09 '10 '11 '12 08 '09 '10 '11 12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Billions)
Nov-10: -5.0 Oct-12:-1.0 Dec-11: 8.3 Nov-12: 17.1
0 15 - 10
5 10 - g
5 -\ NA 6
_4 - 0 —~
6 > ] :
~ ] -10 - 2
-8 " : -15 A 0
08 09 10 08 '09 '10 '11 '12 '08 '09 '10 11 08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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I sAUDIARABIA | MIDDLE EAST

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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G 5 NGAPORE | ASIA CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES (NSA)
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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SOUTH AFRICA | AFRICA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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o B
.®. SOUTHKOREA | ASIA CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

b

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
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MARKETS
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



& SPAIN | EUROPE

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com
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Annual rates of change unless otherwise noted.
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Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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- TAIWAN | ASIA CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



TURKEY | MIDDLE EAST

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 1.6 Dec-12: 6.2 Oct-12:9.1 Nov-12: 3.1
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MARKETS
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



=I= UNITED KINGDOM | EUROPE

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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UNITED STATES | NORTH AMERICA

CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY A 21~ SLoldEw Mﬁ’i’g',q.oj NS"’EAA}’
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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VIETNAM | ASIA CATALPA COUNTRY MONITOR | January 16, 2013 | catalpacapital.com

ECONOMY
GDP (ANNUAL) CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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