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Michael Aronstein

President, Portfolio Manager

Began his investment career in 1979 at Merrill Lynch, eventually
becoming Senior Market Analyst, Senior Investment Strategist, and
Manager of Global Investment Strategy. Mr. Aronstein was also
President of Comstock Partners for six years (AUM of $2 Biin 1998). In
2004, he joined Oscar Gruss & Son Incorporated where he holds the
position of Chief Investment Strategist. In 1985, his written work was
cited by Institutional Investor Magazine. In 1995, he was cited in the
Financial Times Guide to Global Investment. He graduated from Yale
College with a Bachelor of Arts degree in 1974.
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FRB Balance Sheet, 2003-2011
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US Libor Expectations — April 2010, November 2010 and March 2011

@Eurodollar, 3Moi: Yield : 4/26/2010
@cEurodollar, 3Mo:: Yield : 11/4/2010
@cEurodollar, 3Mo:: Yield : 3/3/2011
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Citigroup Economic Surprise Index

4 Mar 2011
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S&P 500 Index 1998/9 and 2010/11
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BRICS and S&P 500 Index, Rebased at 12/31/09 = 100

Normalized As Of 12/31/2009 £139.1247]
Last Price
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Emerging Markets Multi Sector Chart

Normalized As Of 02/02/2009
M MXEFOBK Index / MXEF Index 112.1248 -,0218 MSCI EM Consumer Discretionary- (blue) 140
B MXEFOEN Index / MXEF Index 101.9048 -.1984 . ’
B MXEFOCD Index / MXEF Index 133.1928 +.1573 MSCI EM Materials (red)
M MXEFOMT Index / MXEF Index 116.0071 -.224 MSCI EM Financial (black)
MSCI EM Energy (green)
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Indian Treasury and Interbank Curve
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Chinese Treasury and Interbank Curve

Yield Graph
1255 03/03/11 USD China Sovereign
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DISCLAIMER:

This information represents neither an offer to buy or sell any security nor, because it does not take into account the differing needs of individual clients,
investment advice. Those seeking investment advice specific to their financial profiles and goals should contact their Oscar Gruss & Son Incorporated sales
representative. Oscar Gruss & Son Incorporated believes this information to be reliable, but no representation is made as to accuracy or completeness. This
information does not analyze every material fact concerning a company, industry, or security. Oscar Gruss & Son Incorporated assumes that this information
will be read in conjunction with other publicly available data. Matters discussed here are subject to change without notice. There can be no assurance that
reliance on the information contained here will produce profitable results. A security denominated in a foreign currency is subject to fluctuations in currency
exchange rates, which may have an adverse effect on the value of the security upon the conversion into local currency of dividends, interest, or sales proceeds.
The value of securities and depositary receipts of foreign issuers that are denominated in United States dollars are also influenced by fluctuations in currency
exchange rates.

© 2011 Marketfield Asset Management LLC. All rights reserved.

Charts are courtesy of Bloomberg, Inc.
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CE Credits

CIMA CE Credit

To receive 1 CE hour toward
the CIMA®/CIMC®/CPWA® designations

Log on to: www.imca.org/main/do/reportCIMACE

Click on “Non-IMCA Continuing Educational Hours Submittal
Form™

m Complete form and follow submittal directions

Program Name: Two Sides of the Same Coin - 3/8/2011

A recording of this presentation will be available at
http://www.fa-mag.com/marketfield
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CE Credits

CFP Board CE Credit
To receive 1 General CE credit

Log on to: www.cfp.net

Log in to your online CFP Board Account

(email address and password are needed)

CE SPONSOR: Financial Advisor Magazine

CE SPONSOR ID NUMBER: 2839

PROGRAM NAME: Webinar - Two Sides of the Same Coin
PROGRAM ID: 030811

HOURS GRANTED: 1.00

A recording of this presentation will be available at
http://www.fa-mag.com/marketfield
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