
CATALPA CAPITAL ADVISORS, LLC

Weekly Macro Deck

EQUITY MARKETS Last 10 Days Last 3 Months INTEREST RATES Last 3 Months CURRENCIES Last 3 Months

S&P 500 Futures
   1D % ‐0.1%
   YTD % ‐0.4%

DJ Stoxx 50

T‐Bi l l s Euro/USD
  Current: 0.09   Current: 1.36

Treasuries USD/Yen

   1D % ‐0.1%
   YTD % ‐2.6%

Nikkei  225
   1D % 2.7%

 Current: 3.78  Current: 91.0

Home  Eq ABS Euro/Yen
  Current: 10.59   Current: 123.7

The information presented in this presentation (the “Presentation”) is highly confidential and is being delivered to a limited number of financially sophisticated investors.  This Presentation is not to be reproduced 
or distributed to any other persons or the general public and is intended solely for the use of the persons to whom it has been delivered This Presentation has been prepared solely for informational purposes

   YTD % ‐1.4%
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or distributed to any other persons or the general public, and is intended solely for the use of the persons to whom it has been delivered.   This Presentation 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 sale of Interests will be made in any jurisdiction 
in which the offer, solicitation or sale is not authorized or to any person to whom it is unlawful to make the offer, solicitation or sale. 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 Presentation. No person has been authorized to make any representations concerning the Interests described in this Presentation that are 
inconsistent with the statements contained in this Presentation, the applicable Memorandum, or the applicable Fund Agreement.



The Surge in Hide Prices

For an otherwise sleepy commodity, the surge in hide prices 
has been remarkable. 

Over the past year, nearly every conceivable commodity has 

According to the US Hide, Skin, and Leather Association, the 
majority of hide production prior to the recession went into 
shoes, followed by furniture, garments, and cars. When car 
production nose‐dived, however, the auto industry’s marginal p y y y y

surged, a reflection of the sharp recovery in global industrial 
production that continues to unfold. The ECRI/Journal of 
Commerce Commodity index itself is up 70%, and all of the 
four sub‐indexes are also up. Most of the Petroleum 
commodities are up, led by benzene’s surge of 184.3%. 
Metals are also up sharply, including copper’s gain of 110.9%. 
The Textiles are up, with gains in cotton and burlap of 49.4% 

p y g
share of hide production plunged from 12% in 2007 to 8% in 
2009. Further battered by big declines in furniture and 
clothing, hide prices collapsed.  On the other side of the “V,” 
however, the even sharper recovery in auto production over 
the past year has lifted hide prices by 104.9%, one of the 
strongest gains posted by the commodities tracked by the 
ECRI/JoC Commodity Index. 
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and 35.8%, respectively. Even the Miscellaneous Index is up, 
which includes all of the obscure line items like tallow, 
plywood, rubber, red oak, and cow hides. 

Indeed, as the “V” in IP continues to unfold, natural gas is the 
sole industrial commodity in the ECRI/JoC Index that has 
failed to post sharp gains. At least so far. 



Feb 22 2010: 
Plus:

Growth Inflation Monetary Policy Sentiment/Other
US New Home Starts up: 21.1%, Permits 

up: 16.9%

Industrial Production up: 1.0%

Philly Fed Survey up

Conf Brd LEI up: 8.9%

Semi Book-to-Bill ratio up

Capacity Utilization firmer: 72.6%

Producer Prices higher headline: 5.0%, 
core higher: 1.0%

Consumer Prices headline downtick: 
2.7%, core downtick: 1.5%

Discount Rate increased: 0.75% from 
0.50%

Mortgage Delinquencies downtick

Europe Unemployment
  UK high: 7.8%

Consumer Prices
  Sweden downtick: 2.6%

Business Confidence
  France steady

CATALPA CAPITAL ADVISORS WEEKLY MACRO DECK
(Annual rates of change unless otherwise noted)

The Fed hikes the discount rate; US industrial production gains momentum; global price pressures stir
The Surge in Hide Prices

Asia,
Oceania

Japan no change: 0.10%

Americas Canada LEI up Consumer Prices
  Canada up: 1.9%

Industrial Production
  Argentina lower: 5.2%

Mexico no change: 4.50%

(Annual rates of change unless otherwise noted) info@catalpacapital.com



CATALPA CAPITAL ADVISORS: THE WEEK IN CHARTS

DALLAS FED MFG SURVEYCAPACITY UTILIZATIONINDUSTRIAL PRODUCTION

INDUST MoM YoY CAPACIT M‐M Level DALLAS M‐M Level

Oct 0.2% ‐6.9% Oct 0.3 70.9 Nov 7.6 ‐6.7

Nov 0.6% ‐5.1% Nov 0.4 71.3 Dec 8.9 2.2

Dec 0.6% ‐2.2% Dec 0.6 71.9 Jan 9.1 11.3

Jan 1.0% 1.0% Jan 0.7 72.6 Feb ‐11.3 0.0

DALLAS FED MFG SURVEYCAPACITY UTILIZATIONINDUSTRIAL PRODUCTION
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CHICAG M‐M Level PHILLY  M‐M Level CONF B MoM YoY

Oct ‐0.2 ‐0.8 Nov 7.0 18.8 Oct 0.5% 4.9%

Nov 0.3 ‐0.6 Dec 3.7 22.5 Nov 1.1% 6.7%

Dec 0.1 ‐0.5 Jan ‐7.3 15.2 Dec 1.2% 8.1%

Jan 0.3 ‐0.2 Feb 2.4 17.6 Jan 0.3% 8.7%

CHICAGO FED NATIONAL ACTIVITY SURVEY, 3M MOV AVG PHILLY FED SURVEY CONF BRD IDX OF LEADING INDICATORS
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HOUSIN M‐M Level HOUSIN M‐M Level RPX HO MoM YoY

Oct ‐62 524 Oct 24 551 Sep ‐2.7% ‐9.3%

Nov 55 579 Nov 38 589 Oct 0.5% ‐6.3%

Dec ‐4 575 Dec 64 653 Nov ‐0.1% ‐3.0%

HOUSING PERMITSHOUSING STARTS RPX HOUSE PRICE INDEX
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Dec 4 575 Dec 64 653 Nov 0.1% 3.0%

Jan 16 591 Jan 32 621 Dec 0.2% 0.4%

CPI MoM YoY PPI MoM YoY CANAD MoM YoY

Oct 0.2% ‐0.2% Oct 0.4% ‐1.9% Oct 0.3% 0.2%

Nov 0 2% 1 8% Nov 1 5% 2 5% Nov 0 5% 1 0%

CPI PPI CANADA: CPI
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Dec 0.4 51.6 Dec 0.6 53.6 Nov 9.7% ‐13.2%
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INITIAL  W‐W Level CONTIN W‐W Level

1/22 ‐7 472 1/15 ‐59 4,600

1/29 11 483 1/22 17 4,617

2/5 ‐41 442 1/29 ‐54 4,563

2/12 31 473 2/5 0 4,563

INITIAL JOBLESS CLAIMS CONTINUING CLAIMS
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HIGH FREQUENCY DATA SNAPSHOT
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INDEXES

COMMODITIES SNAPSHOT
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  GRAINS

OTHER GRAINS DAIRY & MEAT

COMMODITIES SNAPSHOT: SOFT COMMODITIES
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PRECIOUS METALS PLATINUM METALS GROUP

BASE METALS

COMMODITIES SNAPSHOT: METALS
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DAILY CURRENCY MARKET SNAPSHOT - DOLLAR TERMS, REINDEXED TO 100 (12-MONTH GRAPHS)

TRADE WEIGHTED DOLLAR G-7 CURRENCIES
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   KEY CROSS RATES
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US BOND YIELDS (Percent)

US BOND SPREADS (Basis Points)

DAILY BONDS SNAPSHOT
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LARGE-CAPS: DAILY US SECTOR SNAPSHOT (RELATIVE STRENGTH, REINDEXED TO 100, 12-MONTH GRAPHS)
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MIDCAPS: DAILY US SECTOR SNAPSHOT (RELATIVE STRENGTH, REINDEXED TO 100, 12-MONTH GRAPHS)
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SMALL-CAPS: DAILY US SECTOR SNAPSHOT (RELATIVE STRENGTH, REINDEXED TO 100, 12-MONTH GRAPHS)

100

200

300

400

Feb-09 May-09 Aug-09 Nov-09 Feb-10

S&P 600

85

90

95

100

105

110

115

120

125

130

135

Feb-09 May-09 Aug-09 Nov-09 Feb-10

Cons Disc

90

95

100

105

110

115

Feb-09 May-09 Aug-09 Nov-09 Feb-10

Cons Stpls

70

80

90

100

110

120

130

140

Feb-09 May-09 Aug-09 Nov-09 Feb-10

Energy

105
Fins

110

Health

102

Industrials

125

Info Tech

70

75

80

85

90

95

100

Feb-09 May-09 Aug-09 Nov-09 Feb-10
85

90

95

100

105

Feb-09 May-09 Aug-09 Nov-09 Feb-10

90

92

94

96

98

100

Feb-09 May-09 Aug-09 Nov-09 Feb-10

90

95

100

105

110

115

120

Feb-09 May-09 Aug-09 Nov-09 Feb-10

85

90

95

100

105

110

115

120

125

130

135

Feb-09 May-09 Aug-09 Nov-09 Feb-10

Materials

30

40

50

60

70

80

90

100

110

Feb-09 May-09 Aug-09 Nov-09 Feb-10

Telecom

70

75

80

85

90

95

100

105

Feb-09 May-09 Aug-09 Nov-09 Feb-10

Utilities

info@catalpacapital.com2/22/2010



S&P 500 SIZE AND STYLE (RELATIVE STRENGTH TO S&P 500)

DAILY EQUITY MARKET SNAPSHOT (6-MONTH GRAPHS)
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EMERGING MARKETS SNAPSHOT ($ TERMS, RELATIVE STRENGTH TO MSCI EM FREE, REINDEXED TO 100)
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Weekly change in level

Level outstanding
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Short-Term

US MONEY SUPPLY
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