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Growth Inflation Money and Credit Sentiment/Other
US Job Openings Rate up: 2.5%

Trade Balance narrower

Import Prices lower: 11.0% Money Growth slower

Senior Loan Survey: lending conditions a bit 
less easy, demand a bit less strong

Consumer Credit up: 2.4%

Business Sentiment
  NFIB Small Business uptick

Consumer Sentiment
  U of Michigan higher

Europe Industrial Production
  Eurozone lower: 2.2%
  UK uptick: ‐0.8%
  France lower: 2.3%
  Italy lower: 2.7%

Consumer Prices
  France higher: 2.5%
  Germany downtick: 2.5%

Producer Prices
 UK lower: 5.7%

UK no change: 0.50%

Asia Unemployment Consumer Prices China M2 steady: 12 9% Consumer Sentiment
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US sentiment firmer; Europe industrial production generally softer; Asia unemployment lower; China price pressures softer; global central banks on hold

Asia,
Oceania

Unemployment
  South Korea lower: 3.1%
  Australia lower: 5.2%

Industrial Production
  China lower: 13.2%
  Malaysia downtick: 2.5%
  India lower: 1.9%

Consumer Prices
  China lower: 5.5%

Producer Prices
  China lower: 5.0%

China M2 steady: 12.9%

South Korea no change: 3.25%

Consumer Sentiment
  Japan uptick

Americas Industrial Production
  Mexico higher: 3.6%
  Uruguay weaker: ‐2.8%

Consumer Prices
  Chile up: 3.7%
  Mexico steady: 3.2%
  Brazil higher: 7.4%
 Argentina officially downtick: 9.7%

Peru no change: 4.25%

Annual percent change unless otherwise noted. The information presented in this presentation (the “Presentation”) is not to be reproduced or distributed to any other persons. 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. Unless otherwise noted, sources for public
data includes Bloomberg, Dismal Scientist, and Haver Analytics. Catalpa Capital  Advisors LLC  |  230 Park Ave Ste 863 |  New York, NY  10169  |  Tel: 212.231.8701  | info@catalpacapital.com
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REGION COUNTRY MARKETS MONETARY POLICY ECONOMY
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REGION COUNTRY MARKETS MONETARY POLICY ECONOMY

Equity Idx 10Y Bonds CDS (5Y) Policy Rate Real Rate CPI Unemployment Industrial Production

YoY  Last 5Y Yld Last 5Y Level Last 5Y Level Last 5Y Level Last 5Y YoY Last 5Y Level Last 5Y MoM Last 6M YoY Last 5Y

 North America  Canada ‐3.7  2.1  1.00  ‐2.20  3.2  7.3  0.4  5.3 

 US 4.9  2.1  50  0.25  ‐3.65  3.9  9.0  0.2  3.2 

Latin America Argentina ‐15 4 918 11 08 1 38 9 7 7 3 0 6 5 5 Latin America  Argentina ‐15.4  918  11.08  1.38  9.7  7.3  0.6  5.5 

 Brazil ‐17.2  12.6  159  11.50  4.53  7.0  6.0  ‐2.0  ‐1.6 

 Chile ‐13.0  5.1  126  5.25  3.7  ‐3.1  5.2 

 Mexico 3.6  6.2  157  4.50  1.30  3.2  5.7  3.6 

 Europe  ECB ‐18.9  1.25  ‐1.75  3.0  10.2  ‐2.0  2.2 

 France ‐18.9  3.5  201  1.25  ‐1.05  2.3  9.1  ‐1.7  2.3 a ce 8 9 3 5 0 5 05 3 9 3

 Germany ‐11.2  1.8  91  1.25  ‐1.25  2.5  7.0  ‐2.7  5.4 

 Greece ‐49.0  28.4  1.25  ‐1.75  3.0  18.4  0.1  ‐2.3 

 Italy ‐25.6  6.7  540  1.25  ‐2.15  3.4  8.0  ‐4.8  ‐2.7 

 Norway ‐4.8  2.5  42  2.25  0.85  1.4  ‐0.1  0.9 

 Poland ‐15.2  5.8  267  4.50  0.60  3.9  11.8  13.0  7.7 

 Russia ‐5.2  6.0  225  8.25  1.05  7.2  6.0  ‐0.8  3.9 

 UK ‐4.9  2.2  89  0.50  ‐4.70  5.2  8.1  0.0  ‐0.7 

 Asia  Australia ‐8.3  4.2  75  4.50  1.00  3.5  5.2 

 China ‐15.3  3.6  144  6.56  1.06  5.5  4.1  13.2 

 India ‐15.1  9.0  8.50  ‐1.56  10.1 

I d i 4 6 6 2 203 6 00 1 58 4 4 2 9 5 7 Indonesia 4.6  6.2  203  6.00  1.58  4.4  2.9  5.7 

 Japan ‐11.5  1.0  114  0.10  0.10  0.0  4.1  ‐3.3  ‐3.3 

 Pakistan 10.4  12.2  12.00  11.0 

 Philippines 6.9  4.50  5.2  7.1 

 Singapore ‐13.0  1.6  0.01  ‐5.49  5.5  2.0  ‐0.7  12.8 

South Korea ‐0 5 3 8 154 3 25 ‐0 65 3 9 3 1 1 1 6 8 South Korea ‐0.5  3.8  154  3.25  ‐0.65  3.9  3.1  1.1  6.8 

 Taiwan ‐9.5  1.3  1.88  0.66  1.2  4.3  ‐5.8  1.6 

 Vietnam ‐11.3  12.9  405  9.00  ‐12.59  21.6 

 Africa  Egypt ‐38.0  9.75  11.9  12.3  ‐11.9 

 Nigeria ‐20.6  12.00  1.70  10.3 

 South Africa 2.1  8.2  188  5.50  ‐0.20  5.7  25.0  0.2  7.2  South Africa 2.1  8.2  188  5.50  0.20  5.7  25.0  0.2  7.2 

 Middle East  Israel ‐8.7  187  3.00  0.10  2.9  2.6  5.1 

 Saudi Arabia ‐3.2  2.00  ‐3.28  5.3 

 Turkey ‐19.7  9.5  254  5.75  ‐1.91  7.7  9.1  1.5  6.0 

Source: Bloomberg, Catalpa Capital Advisors. Data is incomplete for some countries. Graphics from Sparklines for Excel.
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S&P 500 SECTORS & PERFORMANCE VALUATION EARNINGS: ONE‐YEAR FORWARD ESTIMATES ANALYST RATINGS

November 14, 2011 | catalpacapital.com

INDUSTRY GROUPS  Metrics Forward PE Metrics Deviation from Average  (1 to 5)

Equal‐Weighted MTD YTD Last 6M Last 3Y RS Last Last 3Y YoY Last 3Y RS 1 Month 3 Months 1 Year Last 3Y Range

S&P 500 ‐1.8%  1.7%  14.9 10.0%  ‐0.2%  ‐0.5%  3.6%  3.9

Consumer Discretionary ‐0.9%  7.3%  15.9 11.5%  0.1%  0.9%  4.6%  4.0

Automobiles & Components ‐4.8%  ‐4.8%  9.3 37.7%  2.8%  5.6%  23.5%  4.1

Consumer Durables & Apparel 0.3%  3.8%  18.6 8.1%  ‐0.6%  ‐0.2%  1.3%  4.0

Consumer Services ‐1.9%  10.8%  17.6 11.6%  0.3%  1.0%  4.5%  4.2

Media ‐1.6%  1.1%  11.8 21.2%  0.6%  2.6%  9.8%  4.2

Retailing ‐0.1%  11.7%  16.8 5.4%  ‐0.3%  ‐0.2%  1.3%  3.7

Consumer Staples ‐0.2%  10.3%  14.7 6.2%  0.3%  0.5%  3.2%  3.7

Food & Staples Retailing 0.0%  6.4%  14.4 8.8%  0.5%  1.2%  5.5%  3.7

Food Beverage & Tobacco ‐0.7%  12.2%  14.6 5.5%  0.2%  0.3%  2.5%  3.7

Household & Personal Products 1.4%  6.9%  15.7 5.9%  0.0%  0.2%  2.8%  3.6

Energy ‐0.8%  7.4%  14.7 28.7%  0.3%  ‐1.6%  8.4%  4.2

Financials ‐4.5%  ‐11.5%  15.4 9.4%  ‐0.1%  ‐1.2%  2.4%  3.8

Banks ‐2.6%  ‐23.0%  10.3 35.9%  ‐0.4%  ‐0.6%  14.2%  3.7

Diversified Financials ‐6.4%  ‐15.7%  10.8 0.1%  ‐0.3%  ‐3.5%  ‐3.5%  3.9

Insurance ‐3.6%  ‐9.5%  9.9 2.2%  1.3%  2.0%  2.6%  3.8

Real Estate ‐4.3%  4.6%  38.4 14.3%  ‐0.7%  ‐1.4%  1.8%  3.6

Health Care ‐1.7%  7.0%  13.0 11.4%  0.3%  1.2%  5.9%  4.1

Health Care Equipment & Svcs ‐1.1%  8.3%  13.5 15.6%  0.7%  2.3%  8.2%  4.1

Pharma & Biotechnology ‐2.5%  4.8%  12.2 5.3%  ‐0.2%  ‐0.3%  2.4%  4.1

Industrials ‐1.4%  ‐1.3%  14.0 15.4%  0.8%  1.3%  7.0%  4.0

Capital Goods ‐0.9%  0.4%  13.6 17.6%  1.1%  1.7%  8.0%  4.0

Commercial & Professional Svcs ‐2.9%  ‐5.9%  14.4 9.4%  ‐0.5%  ‐0.4%  3.7%  3.7

Transportation ‐1.4%  ‐4.1%  15.1 12.9%  0.9%  1.3%  6.3%  4.1

Information Technology ‐2.5%  ‐2.1%  16.0 2.3%  ‐1.4%  ‐2.3%  ‐0.1%  3.9

Semis & Semi Equipment ‐4.1%  ‐7.9%  13.1 ‐4.2%  ‐4.8%  ‐7.7%  ‐7.2%  3.8

Software & Services ‐2.6%  1.5%  17.8 14.2%  0.3%  1.7%  7.4%  4.0

Tech Hardware & Equipment ‐1.2%  ‐3.4%  15.8 ‐7.1%  ‐1.5%  ‐4.0%  ‐4.9%  3.9q p

Materials ‐2.6%  ‐6.6%  12.6 12.0%  ‐3.0%  ‐5.2%  0.7%  4.0

Telecommunication Services 0.1%  ‐10.6%  18.9 ‐3.2%  2.2%  0.4%  ‐2.6%  3.9

Utilities 0.6%  17.2%  14.9 0.6%  0.0%  0.2%  0.5%  3.6

Source: Bloomberg, Catalpa Capital Advisors. Beta version 0.91. Weekly data. Security‐level data is from Blooomberg and indexed with equal weightings using S&P GICS classifications. Scaling on the y‐axis is data‐dependent for 
each individual chart. Earnings are reindexed as a percentage of the three‐year average for each security. Earnings "deviation from average" is the percentage change in the latest value from the average of the period as listed, g p g y g y g g p g g g p ,
excluding outliers. Analyst ratings are compiled by Bloomberg and run from a low of 1 to a high of 5, with the box plot charting the average (in red) and quartiles (in gray) for each group. 
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MORTGAGE APPLICATIONSCONSUMER SENTIMENT ‐ U OF MICH NFIB SMALL‐BUSINESS SENTIMENT

CONSU M‐M Level NFIB SM M‐M Level MORTG W‐W Level

Aug ‐8.0 55.7 7/1 ‐0.9 89.9 10/7 9.3 744.2

Sep 3.7 59.4 8/1 ‐1.8 88.1 10/14 ‐111.1 633.1

Oct 1.5 60.9 9/1 0.8 88.9 10/21 30.9 664.0

Nov 3.3 64.2 10/1 1.3 90.2 10/28 1.6 665.640
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10/14 ‐7 404 10/7 46 3739 Jun 0.3% 2.1%

10/21 2 406 10/14 ‐39 3700 Jul 0.1% 2.3%

10/28 ‐6 400 10/21 7 3707 Aug 0.1% 2.3%

11/4 ‐10 390 10/28 ‐92 3615 Sep 0.2% 2.3%

INITIAL JOBLESS CLAIMS CONTINUING CLAIMS CANADA: NEW HOME PRICES
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FRANCE MoM YoY ITALY: I MoM YoY UK: IND MoM YoY

Jun ‐1.6% 2.3% Jun ‐0.6% 0.2% Jun 0.3% 0.0%

Jul 1.5% 3.4% Jul ‐0.6% ‐1.0% Jul ‐0.4% ‐0.9%

Aug 0.5% 4.5% Aug 3.9% 3.4% Aug 0.3% ‐0.9%

UK: INDUSTRIAL PRODUCTIONITALY: INDUSTRIAL PRODUCTIONFRANCE: INDUSTRIAL PRODUCTION
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US JOB OPENINGS AND LABOR TURNOVER SURVEY November 8, 2011 | catalpacapital.com

Oct‐11 Sep‐11 Aug‐11 Jul‐11 Oct‐11 Sep‐11 Aug‐11 Jul‐11
Job Openings ‐‐ 3.35   3.13   3.21   ‐‐ 2.5% 2.3% 2.4%
Hires ‐‐ 4.25   4.06   3.98   ‐‐ 3.2% 3.1% 3.0%
Separations ‐‐ 4.15   3.96   3.96   ‐‐ 3.2% 3.0% 3.0%

Quits ‐‐ 2.05   2.01   1.97   ‐‐ 1.6% 1.5% 1.5%
Layoffs & Other ‐‐ 2.10   1.95   1.99   ‐‐ 1.6% 1.4% 1.5%

Payrolls (Change in 1000s) 80.00   158.00   104.00   127.00  
Unemployment Rate (%) 9.00   9.10   9.10   9.10  

Level Rate*
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*As a percent of Total Employment + Job Openings. Source: Haver Analytics, Bureau of Labor Statistics
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US CONSUMER CREDIT November 8, 2011 | catalpacapital.com

Sep‐11 Aug‐11 Jul‐11 Jun‐11 Sep‐11 Aug‐11 Jul‐11 Jun‐11
Consumer Credit 7.4 ‐9.7 11.8 11.3 ## 2.4% 2.1% 2.3% 1.5%

Revolving ‐0.6 ‐2.3 ‐3.4 2.6 ## ‐2.0% ‐2.8% ‐3.3% ‐3.7%
Nonrevolving 8.0 ‐7.4 15.2 8.8 ## 4.7% 4.6% 5.2% 4.2%

Change in Level ($ Billions) Year‐over‐Year
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US TRADE BALANCE November 10, 2011 | catalpacapital.com

Mar‐11 Feb‐11 .excel Jul‐11 Mar‐11 Feb‐11 .excel Jul‐11
Balance of Trade ‐43.1 ‐44.9 ‐45.6 ‐51.6 ## ‐4.0% ‐1.5% ‐11.5% 2.8%
Exports 180.4 177.9 177.7 171.8 ## 1.4% 0.1% 3.4% ‐2.2%
Imports 223.5 222.8 223.3 223.4 ## 0.3% ‐0.2% ‐0.0% ‐1.1%

Trade Balance (nsa)
European Union ‐6.4 ‐9.0 ‐8.9 ‐9.8 ## ‐29.1% 1.3% ‐10.0% 12.2%
Japan ‐5.2 ‐6.7 ‐5.2 ‐4.0 ## ‐22.7% 27.9% 30.0% 53.0%
China ‐28.1 ‐29.0 ‐27.0 ‐26.7 ## ‐3.1% 7.4% 1.1% 6.8%
NICs 2.7 1.0 0.5 0.1 ## 156.9% 112.7% 580.2% ‐18.3%

Level ($ Billions) Monthly % Change
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US IMPORT & EXPORT PRICE INDEXES November 10, 2011 | catalpacapital.com

Oct‐11 Sep‐11 Aug‐11 Jul‐11 Oct‐11 Sep‐11 Aug‐11 Jul‐11
Import Price Index  ‐0.6% 0.0% ‐0.4% 0.1% ## 11.0% 12.9% 12.9% 13.7% 0.14

Food, Feed Beverages ‐1.0% 0.2% ‐0.7% 0.6% ## 10.5% 14.0% 14.5% 17.8% 0.18
Industrial Supplies ‐1.4% ‐0.3% ‐1.1% 0.3% ## 25.6% 31.5% 31.3% 33.6% 0.33
Capital Goods ‐0.3% 0.1% 0.1% 0.1% ## 0.9% 1.3% 1.4% 1.5% 0.01
Autos and Parts 0.1% 0.0% 0.2% ‐0.3% ## 3.6% 3.6% 3.8% 3.8% 0.04
Consumer Goods ex Autos 0.7% 0.3% 0.3% 0.3% ## 3.6% 2.4% 2.2% 1.8% 0.01

Petroleum Products ‐1.0% ‐0.6% ‐2.3% 0.4% ## 36.0% 43.7% 42.7% 48.1% 0.49
ex Petroleum ‐0.4% 0.3% 0.3% 0.1% ## 4.8% 5.5% 5.5% 5.4% 0.05

Export Price Index  ‐2.1% 0.4% 0.5% ‐0.4% ## 6.3% 9.4% 9.5% 9.8% 0.10
Food, Feed Beverages ‐6.9% 2.4% 2.8% ‐3.5% ## 11.3% 22.5% 22.0% 23.9% 0.28
Industrial Supplies ‐3.6% 0.5% 0.3% ‐0.3% ## 12.5% 18.6% 19.0% 20.5% 0.20
Capital Goods 0.0% ‐0.1% 0.1% 0.0% ## 1.2% 1.1% 1.3% 1.2% 0.01
Autos and Parts 0.1% 0.3% 0.3% 0.5% ## 2.4% 2.5% 2.3% 2.1% 0.02
Consumer Goods ex Autos ‐0.3% 0.2% 0.3% 0.5% ## 4.1% 5.0% 5.9% 5.5% 0.05

P t l P d t 6 5% 1 9% 1 6% 4 0% ## 11 5% 22 6% 23 2% 26 4% 0 31

Monthly Percent Change Year‐over‐Year

Petroleum Products ‐6.5% 1.9% 1.6% ‐4.0% ## 11.5% 22.6% 23.2% 26.4% 0.31
ex Petroleum ‐1.5% 0.2% 0.4% 0.1% ## 5.7% 7.9% 8.1% 8.2% 0.08
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HIGH FREQUENCY DATA SNAPSHOT November 14, 2011 | catalpacapital.com
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COMMODITIES SNAPSHOT November 14, 2011 | catalpacapital.com
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COMMODITIES SNAPSHOT: SOFT COMMODITIES November 14, 2011 | catalpacapital.com
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COMMODITIES SNAPSHOT: METALS November 14, 2011 | catalpacapital.com

PRECIOUS METALS PLATINUM METALS GROUP

BASE METALS

1100

1200

1300

1400

1500

1600

1700

1800

1900

2000

Nov-10 May-11 Nov-11

Gold Spot
11/14/2011

12

17

22

27

32

37

42

47

52

Nov-10 May-11 Nov-11

Silver
11/14/2011

1400

1500

1600

1700

1800

1900

2000

Nov-10 May-11 Nov-11

Platinum
11/14/2011

250

350

450

550

650

750

850

950

Nov-10 May-11 Nov-11

Palladium
11/14/2011

Copper (lb)
11/14/2011

Aluminum (lb)
11/14/2011

Lead (1,000 ton)
11/14/2011

Zinc
11/14/2011

Nickel
11/14/2011

Tin ($MT)*
11/14/2011

TECH MEMO

250

300

350

400

450

500

Nov-10 May-11 Nov-11

1750

2250

2750

3250

Nov-10 May-11 Nov-11

1.5

1.7

1.9

2.1

2.3

2.5

2.7

2.9

3.1

Nov-10 May-11 Nov-11

1.3

1.5

1.7

1.9

2.1

2.3

2.5

2.7

Nov-10 May-11 Nov-11

15

17

19

21

23

25

27

29

31

Nov-10 May-11 Nov-11

90

140

190

240

290

340

390

Nov-10 May-11 Nov-11

300
320
340
360
380
400
420
440
460
480
500

Nov-10 May-11 Nov-11

Steel (#1 Heavy Melt)*
11/10/2011

2500

2700

2900

3100

3300

3500

3700

3900

4100

Nov-10 May-11 Nov-11

DXI -- DRAM Index
11/14/2011



CURRENCY SNAPSHOT (DOLLAR TERMS, REINDEXED TO 100) November 14, 2011 | catalpacapital.com
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SECTOR SNAPSHOT:  US LARGE‐CAPS  (RELATIVE STRENGTH, REINDEXED TO 100) November 14, 2011 | catalpacapital.com
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SECTOR SNAPSHOT:  US MID‐CAPS  (RELATIVE STRENGTH, REINDEXED TO 100) November 14, 2011 | catalpacapital.com
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SECTOR SNAPSHOT: US SMALL‐CAPS  (RELATIVE STRENGTH, REINDEXED TO 100) November 14, 2011 | catalpacapital.com
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