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10 Year Treasury Note
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10 Year Treasury Yield




US Dollar Index



US Dollar Index Constituents
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US Dollar Index

i Dollar Index
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US Dollar Index
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US Dollar Index

Three scenarios gleaned from the dollar smile

Dollar Appreciates on Risk Dollar Appreciates on Growth

7

Dollar falls as US economy muddles through



US Yield Curve



Yield Curve Comparison
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Yield Curve Comparison
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US Dollar v. Yen
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US Dollar v. Yen
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US Dollar v. Yen

H Date: 02/11/2011 Open:121.65 High:122.33 Low:119.53 C 119.79 Change:-1.83 hang
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EURUSD

German, French and U.K. Banks Highly Exposed
Foreign exposure, end of first gtr, $ bil
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EURUSD

Euro zone divergence - current account balances

Current account balance - linear trend line euro millions
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EURUSD

Euro zone unit labour costs
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Portuguese Bond Yield

Daily QPT10YT=TWEB 4/14/2008 - 4/5/2011 (GMT)
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Sterling v. US Dollar
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Sterling v. US Dollar
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AUSUSD
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AUSUSD
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S&P 500
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S&P 500

i 5S&P 500 Index [=1E3
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S&P 500

i 5S&P 500 Index [=1E3
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S&P 500 v. Banking Sector

:Z:h Mf”""w\ﬂ H 11 Jmﬂ
:j:z W F‘rt Fﬂ#ﬂhﬁr\ﬂ”m h"‘MFH lirc dr‘wkhr”wdwklk
!
14007 ll“ H‘ hr P M“
SR Y T .
g ! i | ﬁ"’ | W

#m’
f

Mk A r

ﬂﬂm" ﬁhr‘ r\‘ 1 iﬂf‘ﬁh
’ "y \mef fy
|rJ‘l|"‘L""'m| : 950
't r ‘
" M“"M Prw

*‘ “ﬁw.ll'wJii Il\EM m I‘hr 7
w LAY Al “wamw%uf

?_

Banking Sector

‘ M“j

600 - 600
MTTTTITT T IT T T T T[T T T T T[T T T T T T T[T T T T T T T [T AT T T T T T TP T T T T T T T[T T T T T T T T T T T T[T T T T T T T T T T T T T T T T T T T T T T T [T T T T [ T T T I [TT T T T [T T T T T T T T T T T T T TP T [ TTTITTTITTTTITT ]
. ‘ZDD? Apr |May ‘Jun |Ju\ Aug ‘Sep ‘Oct ‘Nov |Dec ‘2DE}S| ‘Mar Apr ‘May |Jun |Ju\ Aug |Sep ‘Oct ‘Nov ‘Dec |2[}09| |Mar Aopr ‘May ‘Jun ‘Jul Aug |Sep ‘Oct |Nuv ‘Dec |2010‘ |Mar Aor ‘May ‘Jun ‘Jul Aug ‘Sep |Oc§ ‘Nov ‘Dec |2011‘



S&P 500
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Was it all just a bad dream? Strip out the banks, and share prices suggest the
past three years never happened.




S&P 500
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S&P 500

Netflix, Inc.
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S&P 500

Average US House Prices January 1994 - September 2010
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S&P 500

Average US House Prices January 1994 - September 2010
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S&P 500

Borrowing Power Of Typical Home Purchaser
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S&P 500

Mortgage Resets
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S&P 500

Monetary Base

Source: Federal Reserve Bank Of St. Louis



S&P 500

M2 Velocity Of Money

Source: Federal Reserve Bank Of St. Louis



S&P 500

Real Manufacturing Output and
Employment
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US Municipal Bonds

THE WALL STREET JOURNAL.
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Banks LDDl_{ tD Profit on Muni-Bond Fears
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B KATY BURNE

Some of the world's higgest banks are lining up to profit from worries about the declining finances of
.= cities and states.

Forthe first time in two yvears, Switzerland’s UUBS AG has begun making markets in derivatives tied to
municipal bonds and other securities. The credit-default swaps obligate swap sellers to compensate
buyers if a municipal issuer misses an interest payment ar restructures its debt.

Separately, five large derivatives dealers—Bank of America Corp."s Bank of America Merrill Lynch,
Citigroup Inc., Goldman Sachs Group Inc., J.P. Margan Chase & Co., and Morgan Stanley—met last

moanth in MNew York to discuss ...



US Municipal Bonds
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Commodities




CRB Index
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Commodity Relative Strength
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Soft Commodities




Soft Commodities
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Soft Commodities

ETFS AGAP & AIGA

Allocation

Weights*

1. Soybeans 26%
2. Corn 24%
3. Wheat 15%
4. Cotton 7%
5. Sugar 10%
6. Coffee 8%
7. Soybean 0Oil 10%

* These are the weights UBS used to rebalance theirindices in January 2010 and

which were used to rebalance the numberof micro securities. The effective weightof
each commodity changes overtime with price changes.



Soft Commodities
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Soft Commodities
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Gold v AUDUSD
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Gold

You're insane if you don't own gold, investors told

MNot owning gold during the current finaneial turmeil is "a form of insanity”, according to an
investment analyst at a leading City firm.
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Although gold has been rising for 10 years, it's still in a "linear trend’. according to Cazenowve
Capital's Robkin Griffiths. "Eventually it will go exponential Find an Indepmdent
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By Richard Evans 5:46PM GMT 11 Jan 2011
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Robin Grifiiths, a technical strategist at Cazenove Capital, told CNBC: "l think Dollar (52 8

not owning gold 1s a form of insanity. It may even show unhealthy masochistic Furich TO=Z
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Copper v AUSUSD
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Copper v Shanghai Composite
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Industry

JP Morgan revealed as mystery trader that bought £1bn-
worth of copper on LME

The American investment bank JP Morgan is the mystery trader that grabbed more than half
the copper on the London Metal Exchange, The Daily Telegraph has learned.
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A
The trade was desoibed in the LME's daily update as "between 50pc and 80pd of the 350,000 3
tonnes of copper in reserves 1
By Louise Armitstead and Rowena Mason 2:30AM GIT 04 Dec 2010 Made in Britain - great

B) 104 Comments British inventions
The $1.5bn (£1bn) trade was described in the LME's daily update as "between
50pc and 80pc” of the 350,000 tonnes in reserves. This pushed up the price for
the immediate delivery of copper to $8,700 — its highest level since the financial
crisis in October 2008,




Baltic Dry Index
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Crude Oil




Crude Oil
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Summary Of Positions February 2011
Long US Dollar above 76
Short Gold below 1425
Neutral Copper - Looking for Short

Short Euro below 1.37

Short Aussie below 1.00

Short Japanese Yen above 81

Short Sterling below 1.60
Short FTSE below 6050

Long Rockwell Diamonds

Neutral Municipal Bond ETF - Looking For Short
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