
Jul 9 2012: 

Growth Inflation Money and Credit Sentiment/Other
US Payroll Growth soft,

Unemployment Rate steady

ISM Services slower

Car Sales strong

Average Hourly Earnings uptick: 1.5% Consumer Credit stronger: 5.3%

Europe Industrial Production
  Germany stronger: 1.6%
  Spain weak: ‐6.1%

Producer Prices
  UK slower: 2.3%

Consumer Prices
  Russia up: 4.3%

House Prices
 UK Halifax weaker: ‐0.5%

ECB cut: 0.75% from 1.00%

UK no change: 0.50%
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US labor market soft, ISM services slower, car sales and consumer credit stronger; Europe industrial production mixed, ECB rate cut, BoE on hold; China price pressures fading; Canada unemployment 
lower; Latin America consumer prices generally slower

CATALPA RESEARCH | WEEKLY MACRO DECK

Asia,
Oceania

Eurozone Retail Sales weaker: ‐1.7% Consumer Prices
  China slower: 2.2%
  Taiwan up: 1.8%

Producer Prices
 China weaker: ‐2.4%

Americas Industrial Production
   Brazil weaker: ‐5.7%

Canada 
  Unemployment lower: 7.2%
  IVEY Mfg PMI slower

Consumer Prices
  Venezuela slower: 21.2%
  Uruguay steady: 8.0%
  Colombia slower: 3.2%
  Brazil slower: 4.9%

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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 CATALPA RESEARCH  |  SECTOR DASHBOARD

S&P 500 SECTORS & PERFORMANCE VALUATION EARNINGS: ONE‐YEAR FORWARD ESTIMATES ANALYST RATINGS

July 9, 2012 | catalpacapital.com

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

Equal‐Weighted MTD YTD 6 Wk 1 Yr RS Last 1 Yr YoY 1 Yr RS 1 M 3 M 1 Yr Last 1 Yr Range

S&P 500 ‐0.4%  6.9%  14.8 8.1%  0.8%  3.5%  7.1%  3.9

Consumer Discretionary 0.9%  12.0%  15.5 4.7%  ‐0.0%  1.3%  3.8%  3.9

Automobiles & Components ‐1.8%  ‐4.7%  9.1 17.2%  2.5%  6.6%  14.3%  4.1

Consumer Durables & Apparel 1.4%  19.3%  15.0 5.0%  0.8%  2.7%  4.8%  3.8

Consumer Services 0.2%  4.4%  17.3 8.6%  0.7%  2.8%  7.6%  4.2

Media ‐0.5%  15.9%  12.7 7.0%  0.5%  3.3%  5.7%  3.9

Retailing 2.1%  13.1%  17.2 7.7%  0.6%  2.6%  6.6%  3.7

Consumer Staples ‐0.2%  7.7%  15.5 ‐13.3%  ‐0.9%  ‐4.1%  ‐9.7%  3.7

Food & Staples Retailing ‐0.5%  1.5%  14.5 6.0%  ‐0.2%  1.6%  4.6%  3.6

Food Beverage & Tobacco ‐0.2%  10.4%  15.5 ‐5.5%  ‐0.1%  ‐2.0%  ‐4.1%  3.8

Household & Personal Products 0.4%  4.8%  17.2 ‐13.3%  ‐0.9%  ‐4.1%  ‐9.7%  3.5

Energy 0.1%  ‐4.9%  14.4 6.6%  ‐0.3%  2.1%  5.1%  4.1

Financials ‐0.5%  11.7%  16.0 4.4%  0.5%  1.8%  4.1%  3.7

Banks ‐0.2%  15.6%  11.1 2.3%  ‐0.1%  0.5%  0.7%  3.6

Diversified Financials ‐1.2%  12.0%  11.1 5.8%  0.3%  2.1%  5.8%  3.8

Insurance ‐0.9%  6.5%  9.6 13.6%  ‐1.4%  4.5%  10.0%  3.8

Real Estate 0.7%  14.1%  38.9 5.2%  0.6%  1.8%  5.3%  3.6

Health Care ‐1.3%  10.8%  14.0 6.5%  0.3%  2.2%  5.8%  4.0

Health Care Equipment & Svcs ‐1.6%  9.5%  13.9 3.2%  0.3%  1.8%  2.5%  4.0

Pharma & Biotechnology ‐0.8%  12.6%  14.3 8.0%  0.3%  2.3%  6.7%  4.1

Industrials ‐0.8%  3.8%  13.2 4.5%  ‐0.1%  0.7%  2.1%  3.9

Capital Goods ‐1.1%  5.3%  12.8 2.1%  0.4%  1.7%  2.6%  4.0

Commercial & Professional Svcs 0.0%  2.1%  14.7 4.9%  0.4%  2.3%  5.6%  3.7

Transportation ‐0.3%  ‐1.3%  13.5 14.7%  ‐1.4%  1.7%  0.2%  4.0

Information Technology ‐2.0%  3.3%  14.6 ‐6.1%  ‐0.4%  0.0%  ‐4.1%  3.9

Semis & Semi Equipment ‐2.2%  ‐2.6%  14.4 5.7%  0.4%  1.7%  5.6%  3.8

Software & Services ‐2.3%  11.0%  17.5 ‐3.5%  0.2%  ‐1.6%  ‐1.8%  4.0

Tech Hardware & Equipment ‐1.6%  ‐2.4%  10.8 ‐6.1%  ‐0.4%  0.0%  ‐4.1%  3.9q p

Materials ‐0.2%  2.6%  12.6 ‐6.5%  ‐0.5%  ‐3.1%  ‐3.5%  4.0

Telecommunication Services 2.0%  2.6%  15.6 ‐3.6%  ‐0.1%  ‐0.4%  ‐2.2%  3.6

Utilities ‐0.0%  9.3%  15.9 1.4%  ‐0.5%  2.0%  3.0%  3.5

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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  COUNTRY MONITOR DASHBOARD July 9, 2012 | catalpacapital.com

REGION COUNTRY MARKETS MONETARY POLICY ECONOMY

Equity Idx 10Y Bonds FX (US$) CDS (5Y) Policy Rate Real Rate GDP CPI Unemployment Ind Production

YoY  Last 5Y Yld Last 5Y Level Last 5Y Level Last 5Y Level Last 5Y Level Last 5Y YoY Last 5Y YoY Last 5Y Level Last 5Y YoY Last 5Y

 North America  Canada ‐13.2  1.7  0.98  1.00  ‐0.20  2.0  1.2  7.2  0.7 

 US 0.6  1.5  74.47  48.0  0.25  ‐1.45  2.0  1.7  8.2  4.7 

 Latin America  Argentina ‐31.3  0.22  1191.1  9.38  ‐0.52  5.2  9.9  7.1  ‐4.5 

B il 9 9 10 0 0 49 153 1 8 50 3 58 0 8 4 9 5 8 4 3 Brazil ‐9.9  10.0  0.49  153.1  8.50  3.58  0.8  4.9  5.8  ‐4.3 

 Chile ‐8.1  5.0  0.20  114.7  5.00  2.30  5.6  2.7  6.7  0.5 

 Mexico 9.2  5.2  0.07  130.7  4.50  0.16  4.6  4.3  4.8  3.6 

 Europe  EU/Eurozone ‐20.1  1.23  0.75  ‐1.65  2.4  11.1  ‐2.4 

 France ‐19.3  2.4  1.23  185.0  0.75  ‐1.25  0.3  2.0  9.6  0.9 

 Germany ‐13.7  1.3  1.23  99.0  0.75  ‐0.95  1.2  1.7  6.8  0.0 

 Greece ‐48.6  25.7  1.23  0.75  ‐0.55  ‐6.5  1.3  22.7  ‐2.1 

 Italy ‐27.5  6.1  1.23  515.2  0.75  ‐2.55  ‐1.4  3.3  9.8  ‐9.2 

 Norway ‐3.2  2.4  0.16  34.2  1.50  1.00  4.1  0.5  2.4  1.6 

 Poland ‐19.8  5.1  0.29  214.6  4.75  1.15  3.5  3.6  12.6  4.6 

 Russia ‐30.9  3.8  0.03  221.3  8.00  3.70  4.9  4.3  5.4  3.7 

 Spain ‐32.7  7.1  1.23  578.3  0.75  ‐1.15  ‐0.4  1.9  24.4  ‐6.1 

 UK ‐6.1  1.6  1.55  71.9  0.50  ‐2.30  ‐0.2  2.8  8.2  ‐1.0 

 Asia  Australia ‐11.5  3.0  1.02  70.5  3.50  1.90  4.3  1.6  5.1 

 China ‐22.4  3.3  0.16  116.3  6.00  3.80  8.1  2.2  4.1  10.7 

 India ‐7.8  8.1  0.02  8.00  ‐2.16  5.3  10.2  0.1 

 Indonesia ‐0.5  6.1  0.11  187.9  5.75  1.22  6.3  4.5  6.9 

 Japan ‐12.2  0.8  0.01  93.4  0.10  ‐0.10  2.8  0.2  4.4  6.2 

 Philippines 19.9  0.02  155.2  4.00  1.20  6.4  2.8  6.9  7.1 

 Singapore ‐7.1  1.4  0.79  0.03  ‐4.97  1.6  5.0  2.1  6.6 

 South Korea ‐15.8  3.5  0.09  118.6  3.25  1.05  2.8  2.2  3.2  2.6 

 Taiwan ‐16.5  1.2  0.03  1.88  0.11  0.4  1.8  4.3  ‐0.2 

 Vietnam ‐5.2  10.0  4.79  9.00  2.10  6.9 

 Africa  Egypt ‐12.3  0.17  10.25  8.3  12.6  100.0 

 Nigeria ‐8.7  6.23  12.00  ‐0.70  12.7 

 South Africa 6.0  7.1  0.12  158.0  5.50  ‐0.20  2.1  5.7  25.2  1.7 

 Middle East  Israel ‐14.6  0.25  167.1  2.25  0.65  3.3  1.6  5.4  4.6 

 Saudi Arabia 1.9  0.27  2.00  ‐3.09  5.1 

 Turkey ‐1.6  8.4  0.55  236.6  5.75  ‐3.12  3.2  8.9  9.9  5.9 

S Bl b C l C i l Ad i D i i l f i G hi f S kli f E lSource: Bloomberg, Catalpa Capital Advisors. Data is incomplete for some countries. Graphics from Sparklines for Excel.
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US: INITIAL JOBLESS CLAIMSUS: UNEMPLOYMENT RATEUS: NONFARM PAYROLLS

US: NO M‐M Millions US: UNE M‐M Level US: INIT W‐W Level

Mar 143.0 132.9 Mar 0.1 8.2 6/8 9 389

Apr 68.0 132.9 Apr 0.1 8.1 6/15 3 392

May 77.0 133.0 May 0.1 8.2 6/22 ‐4 388

Jun 80.0 133.1 Jun 0.0 8.2 1/0 ‐14 3740
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US: ISM M‐M Level UK: SER M‐M Level ITALY: S M‐M Level

Mar ‐1.3 56.0 Mar 1.5 55.3 Mar 0.2 44.3

Apr ‐2.5 53.5 Apr ‐2.0 53.3 Apr ‐2.0 42.3

May 0.2 53.7 May 0.0 53.3 May 0.5 42.8

Jun ‐1.6 52.1 Jun ‐2.0 51.3 Jun 0.3 43.1

ITALY: SERVICES PMIUS: ISM ‐ SERVICES UK: SERVICES PMI
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EUROZO MoM YoY GERMA MoM YoY SPAIN:  MoM YoY

Feb ‐0.2% ‐2.0% Feb ‐0.4% 0.0% Feb ‐0.6% ‐5.3%

Mar 0.4% 0.0% Mar 2.2% 1.3% Mar 5.4% ‐7.6%

Apr ‐1.4% ‐3.4% Apr ‐2.1% ‐0.6% Apr ‐7.4% ‐8.3%

SPAIN: INDUSTRIAL PRODUCTIONEUROZONE: RETAIL SALES GERMANY: INDUSTRIAL PRODUCTION
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CANADA: PAYROLLS CANADA: UNEMPLOYMENT RATE CANADA: IVEY PMI

‐2%

M A N F M

‐5%

'00 '05 '10

‐4%

M A N F M

‐30%

'00 '05 '10

‐30%

M A N F M

‐30%

'00 '05 '10

60

120

16,000

18,000

0.0

0.3 10

0

20

50

75

May 7.7 17502 May 0.0 7.30 May 7.8 60.5

Jun 7.3 17510 Jun ‐0.1 7.20 Jun ‐11.5 49.0

CHINA:  MoM YoY CHINA:  MoM YoY JAPAN:  M‐M Level
Mar 0.3% 3.6% Mar na ‐0.3% Feb 1.6 96.2

JAPAN: LEADING ECONOMIC INDICATORS CHINA: CONSUMER PRICE INDEX CHINA: PRODUCER PRICE INDEX (NSA)

‐60

0

J S D M J

14,000

'00 '05 '10

‐0.3

J S D M J

5

'00 '05 '10

‐20

J S D M J

25

'00 '05 '10

2% 10% 20% 4 120
Mar 0.3% 3.6% Mar na 0.3% Feb 1.6 96.2

Apr ‐0.1% 3.4% Apr na ‐0.7% Mar 0.4 96.6

May ‐0.2% 3.0% May na ‐1.4% Apr ‐1.0 95.6

Jun ‐0.6% 2.2% Jun na ‐2.1% May 0.3 95.9‐1%

0%

1%

J S D M J

‐5%

0%

5%

'00 '05 '10

‐10%

0%

10%

'00 '05 '10

na 
(nsa)

‐4

0

M A N F M

60

80

100

'00 '05 '10

4



US LABOR MARKET July 6, 2012 | catalpacapital.com

Jun‐12 May‐12 Apr‐12 Mar‐12 Jun‐12 May‐12 Apr‐12 Mar‐12
Nonfarm Payrolls (Change in 1,000s) 80      77      68      143      1.4% 1.4% 1.3% 1.5%

Private 84      105      85      147      1.8% 1.8% 1.8% 2.0%
Goods 13      ‐21      4      28      1.6% 1.7% 1.9% 2.1%

Manufacturing 11      9      10      42      1.9% 1.9% 1.9% 2.1%
Construction 2      ‐35      ‐7      ‐14      0.3% 0.2% 0.9% 1.0%

Services 71      126      81      119      1.8% 1.8% 1.8% 1.9%
Temp Workers 25      19      21      ‐13      10.7% 9.3% 8.5% 7.6%

Government ‐4      ‐28      ‐17      ‐4      ‐0.8% ‐0.8% ‐0.9% ‐0.9%

Index of Hours Worked 0.3% 0.1% 0.1% ‐0.2% 2.2% 2.0% 2.0% 2.5%
Average Work Week, Hours 33.8   33.7   33.7   33.7   0.3% 0.0% 0.0% 0.3%
Average Hourly Earnings 0.3% ‐0.1% 0.2% 0.2% 1.5% 1.3% 1.7% 1.7%

Goods 0.2% ‐0.2% 0.2% 0.2% 1.5% 1.3% 1.7% 1.5%
Services 0.3% ‐0.1% 0.2% 0.1% 1.5% 1.4% 1.6% 1.7%

Unemployment Rate 8.2 % 8.2 % 8.1 % 8.2 %

L b F ( h i 1 000 ) 156 642 342 164 1 1% 0 9% 0 6% 0 9%
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Year‐over‐YearChange in 1,000s

Labor Force (change in 1,000s) 156      642      ‐342      ‐164      1.1% 0.9% 0.6% 0.9%
Employed 128      422      ‐169      ‐31      2.2% 1.8% 1.6% 1.6%
Unemployed 29      220      ‐173      ‐133      ‐9.1% ‐8.4% ‐9.4% ‐7.0%

Quit Rate (Percent of total unemployed) 7.4%  7.0%  7.9%  8.7% 

Labor Force Participation Rate 63.8 % 63.8 % 63.6 % 63.8 %

Employed Adjusted to Payroll Concept* ‐153      400      ‐495      ‐418      1.7% 1.7% 1.5% 1.9%
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Source: Haver Analytics , BLS     *Household Survey Data Smoothed for Population Controls and Adjusted to a Payroll Concept
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US LABOR MARKET DETAIL July 6, 2012 | catalpacapital.com

Jun‐12 May‐12 1M Ago Apr‐12 1M Ago 2M Ago Jul‐09 + Dec‐01 +
Total Nonfarm 80.0   77.0   > 69.0    68.0   < 77.0    < 115.0    71.8   17.2  
Total Private 84.0   105.0   > 82.0    85.0   < 87.0    < 130.0    89.2   12.4  
Goods‐Producing Industries 13.0   ‐21.0   < ‐15.0    4.0   4.0    < 14.0    ‐2.9   ‐38.6  
Natural Resources and Mining 0.0   5.0   > 1.0    1.0   > 0.0    0.0    4.4   1.9  
Construction 2.0   ‐35.0   < ‐28.0    ‐7.0   < ‐5.0    < ‐2.0    ‐13.8   ‐10.0  
Manufacturing 11.0   9.0   < 12.0    10.0   > 9.0    < 16.0    6.6   ‐30.4  

Services (Private) 71.0   126.0   > 97.0    81.0   < 83.0    < 116.0    92.1   50.9  
Trade, Transportation & Utilities 3.0   49.0   < 54.0    19.0   < 21.0    < 22.0    11.7   ‐3.1  
Information ‐8.0   4.0   > ‐2.0    1.0   > ‐1.0    > ‐2.0    ‐4.6   ‐7.1  
Financial Activities 5.0   9.0   > 3.0    6.0   > 4.0    > 1.0    ‐0.3   ‐0.8  
Professional & Business Services 47.0   24.0   > ‐1.0    45.0   > 37.0    < 62.0    40.3   14.0  
Education & Health Services 2.0   44.0   < 46.0    15.0   < 29.0    > 23.0    30.9   34.9  
Educational ‐9.6   7.9   < 11.9    ‐3.5   < 8.4    > 4.3    6.0   6.0  
Health Care & Social Assistance 11.4   36.5   > 34.0    18.0   < 20.9    > 18.4    24.9   28.9  

Leisure & Hospitality 13.0   ‐7.0   > ‐9.0    ‐4.0   > ‐6.0    < 12.0    14.1   12.7  
Government Services ‐4.0   ‐28.0   < ‐13.0    ‐17.0   < ‐10.0    > ‐15.0    ‐17.4   4.9  
Federal  ‐7.0   ‐8.0   < ‐5.0    ‐5.0   < ‐2.0    > ‐4.0    ‐0.3   0.4  
State ‐1.0   ‐15.0   < ‐5.0    3.0   < 5.0    > 1.0    ‐3.2   0.7  
Educational Services 0.0   ‐10.7   < ‐3.7    4.6   < 6.2    > 5.5    1.2   1.8  
Excl Educational Services ‐0.8   ‐4.2   < ‐1.1    ‐1.3   < ‐1.0    > ‐5.1    ‐4.4   ‐1.2  

Local  4.0   ‐5.0   < ‐3.0    ‐15.0   < ‐13.0    < ‐12.0    ‐14.0   3.8  

Memo
Temporary Help Services 25.2   18.6   > 9.2    20.7   > 12.6    < 21.1    21.7   3.0  
All Construction 2.0   ‐35.0   < ‐28.0    ‐7.0   < ‐5.0    < ‐2.0   
All Residential 1.7   ‐13.0   < ‐11.0    1.8   > 0.7    < 3.8   
All Nonresidential 0.3   ‐22.0   < ‐17.0    ‐8.8   < ‐5.7    > ‐5.8   

All Education ‐23.8   ‐12.7   < 4.9    ‐19.6   < 2.7    > ‐0.9    ‐1.0   9.7  

Source: Haver

7/6/2012
MoM 1,000s

AveragesChange in Payrolls with Revisions
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LABOR MARKET: LONG TERM METRICS July 6, 2012 | catalpacapital.com
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ISM NON‐MANUFACTURING July 5, 2012 | catalpacapital.com

Wgt
Jun‐12 May‐12 Apr‐12 Mar‐12 Jun‐12 May‐12 Apr‐12 Mar‐12

ISM Nonmanufacturing 52.1             53.7            53.5            56.0            ##
Business Activity* 51.7             55.6            54.6            58.9            ## 25% ‐3.9     1.0     ‐4.3     ‐3.7    
New Orders* 53.3             55.5            53.5            58.8            ## 25% ‐2.2     2.0     ‐5.3     ‐2.4    
Employment* 52.3             50.8            54.2            56.7            ## 25% 1.5     ‐3.4     ‐2.5     1.0    
Supplier Deliveries** 51.0             53.0            51.5            49.5            ## 25% ‐2.0     1.5     2.0     0.0    

Prices* 48.9              49.8              53.6              63.9              ## ‐0.9     ‐3.8     ‐10.3     ‐4.5    
Backlog of Orders** 47.5             53.0            53.0            49.5            ## ‐5.5     0.0     3.5     ‐3.5    

Export Orders** 49.5              53.0              58.0              52.5              ## ‐3.5     ‐5.0     5.5     ‐2.0    
Imports** 53.5             53.0            56.5            56.0            ## 0.5     ‐3.5     0.5     4.0    

Inventory Change** 53.0              56.0              54.0              54.0              ## ‐3.0     2.0     0.0     0.5    
Inventory Sentiment** 64.5             63.0            61.0            58.5            ## 1.5     2.0     2.5     ‐3.0    

Level Monthly Change

Business Activity* New Orders* Prices*Index

*S ll dj t d f J 2001 **ISM d t t ff ll dj t d d t f th i
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NATIONAL PMI SURVEYS July 9, 2012 | catalpacapital.com

Source: ISM, NTSC, Bloomberg, Haver Analytics
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GLOBAL PURCHASING MANAGER INDEX July 9, 2012 | catalpacapital.com

Jun‐12 May‐12 Apr‐12 Mar‐12 Jun‐12 May‐12 Apr‐12 Mar‐12
Output 50.3 52.1 52.3 54.5 ## ‐1.9 ‐0.2 ‐2.1 ‐0.9

Manufacturing 49.3 51.0 53.1 52.7 ## ‐1.7 ‐2.1 0.4 0.2
Services 50.6 52.5 52.1 55.0 ## ‐2.0 0.4 ‐3.0 ‐1.2

New Business 50.5 52.2 51.9 54.0 ## ‐1.6 0.3 ‐2.1 ‐0.6
Manufacturing 47.8 51.5 51.8 51.2 ## ‐3.6 ‐0.4 0.6 ‐0.2
Services 51.4 52.4 51.9 54.8 ## ‐1.0 0.5 ‐3.0 ‐0.8

Input Prices 49.4 51.6 54.8 58.2 ## ‐2.2 ‐3.2 ‐3.4 ‐1.2
Manufacturing 44.2 50.2 56.3 57.1 ## ‐6.0 ‐6.1 ‐0.8 0.4
Services 51.0 52.0 54.3 58.6 ## ‐1.0 ‐2.3 ‐4.3 ‐1.7

Employment 51.1 50.7 51.9 52.5 ## 0.4 ‐1.2 ‐0.6 0.4
Manufacturing 51.0 51.5 51.2 51.1 ## ‐0.5 0.3 0.1 0.1
Services 51.1 50.4 52.1 52.9 ## 0.7 ‐1.7 ‐0.8 0.5

Level Change
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US CONSUMER CREDIT July 9, 2012 | catalpacapital.com

May‐12 Apr‐12 Mar‐12 Feb‐12 May‐12 Apr‐12 Mar‐12 Feb‐12
Consumer Credit 17.1 10.0 12.8 8.8 ## 5.3% 4.9% 4.6% 4.5%

Revolving 8.0 ‐3.5 3.6 0.0 ## 1.5% 1.3% 1.0% 1.2%
Nonrevolving 9.1 13.5 9.2 8.8 ## 7.3% 6.9% 6.6% 6.3%

Change in Level ($ Billions) Year‐over‐Year

8.0

0

5

10

Revolving

9.1

0

5

10

15

20

25

Nonrevolving

17.1

0

5

10

15

20

25

Consumer Credit

-10

-5

M J J A S O N D J F M A M
-10

-5

0

M J J A S O N D J F M A M
-15

-10

-5

M J J A S O N D J F M A M

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

'50 '55 '60 '65 '70 '75 '80 '85 '90 '95 '00 '05 '10

Consumer CreditYoY

-15%

0%

15%

30%

'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12

Consumer Credit

Revolving

Nonrevolving

SAAR, 3 Month MA

Source: Fed, Haver Analytics
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HIGH FREQUENCY DATA SNAPSHOT July 9, 2012 | catalpacapital.com
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COMMODITIES SNAPSHOT July 9, 2012 | catalpacapital.com

INDEXES
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COMMODITIES SNAPSHOT: SOFT COMMODITIES July 9, 2012 | catalpacapital.com
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COMMODITIES SNAPSHOT: METALS July 9, 2012 | catalpacapital.com
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CURRENCY SNAPSHOT (DOLLAR TERMS, REINDEXED TO 100) July 9, 2012 | catalpacapital.com
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