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1. Introduction 
This report focuses on the investment activities of 
Central Park Global Balanced Fund during the quarter 
ended 30 June 2010. It should be read in conjunction 
with the monthly Fund Summaries and Maestro’s 
investment letter Intermezzo, which is sent to 
shareholders and can be accessed on Maestro’s website 
at www.maestroinvestment.co.za. I refer you to the 
Market Commentary document published in February. 
The views expressed in it are still valid and I encourage 
you to read this Report in conjunction with that 
document. You can obtain a copy by contacting the 
writer at andre@maestroinvestment.co.za. I will not 
spend too much time on the market movements, as these 
will be covered in the next Market Commentary to be 
published in August. However, Appendix A provides a 
summary of the market activity during the June quarter. 
 
The Fund is managed, at least conceptually, in two parts. 
The core component is home to the Fund’s long-term 
investments, including its direct equity, bond and 
alternative investments. The satellite component is used 
to take short-term views on the market and is the area in 
which hedging activity is implemented. The reason for 
running the portfolio in this fashion is to capitalise on the 
short-term volatility expected to characterise global 
investment markets for the foreseeable future. The Fund 
is, conceptually at least, split 80:20 in favour of the core 
component. At the end of June 2010 the core component 
represented 80.9% of the Fund from 83.1% in March; the 
satellite component represented 19.1%. 
 

Chart 1: Asset allocation at 30 June 2010 

 

 
2. The investment position of the Fund 

Chart 1 depicts the Fund’s asset allocation at 30 June 
2010. The equity exposure in the core and satellite 
components rose marginally from 53.0% in March to 
53.5% in June. Cash represented 15.3% (12.7% in 
March) at the end of June while bonds and alternative 

investments, including the private equity investment in 
the Porton Fund, comprised 13.4% (19.0%) and 17.8% 
(15.3%) respectively. The Fund’s net asset value at the 
end of June was $11.2m versus $13.5m in March. 
 
Chart 2 depicts the Fund’s currency allocation. Dollar 
exposure declined from 63.3% in March to 60.1% in 
June. The rand exposure arising from the South African 
(SA) equity market investment is included in the dollar 
exposure due to the fact that it is hedged against the 
dollar. The bulk of the Fund’s sterling exposure has been 
hedged back into dollars. 
 

Chart 2: Currency allocation at 30 June 2010 

 
 
3. The largest equity holdings 

The Fund’s largest holdings at 30 June 2010, expressed 
as a percentage of the total Fund, are listed below.  

 

Maestro Equity Fund     11.8% 
TriAlpha Global Bond Fund      7.6% 
Porton Capital Tech Fund Series A     6.6% 
Odyssey Alternative Strategies Fund     3.8% 
Bristol International Fund      3.8% 
Aurum Atlas Fund       3.6% 
iShares FTSE Xinhua 25 Fund        3.3% 
BHP Billiton plc       3.1% 
SAB Miller plc                     3.0% 
Rolls Royce plc       2.6% 
Total                    49.2% 

 
As we indicated last quarter, we brought about a small 
change in the graphic representation of the Fund’s largest 
direct investments. We continue to exclude mutual fund 
investments (the only one being the Maestro Equity 
Fund) but have included Exchange Traded Funds (ETF), 
two of which appear in the largest direct investments. 
These are listed in Chart 3 and are expressed as a 
percentage of the Fund’s core equity component.  
 
Apart from their relative rankings, there were no changes 
to the ten largest direct investments in the Fund. At 
quarter-end there were 32 direct equity holdings in the 
portfolio, the same as at the end of March. The core 
equity portfolio represented 39.7% of the Fund versus 
40.0% in March. The Fund’s satellite component held an 
additional 2.1% equity exposure.  
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Chart 3: Largest equity holdings at 30 June 2010 

  
4. Recent activity on the portfolio 

The Fund’s investment objective is to achieve long-term 
growth through the assumption of moderate risk. It is 
against this objective that the activity and performance of 
the Fund should be assessed. The Fund measures itself 
against a benchmark of a 40% equity weighting (using 
the MSCI World index as proxy for global equity 
markets) and a 20% weighting each to bonds (Barclays 
Aggregate US Bond index), alternative investments 
(Credit Suisse Tremont Hedge index) and cash (3-month 
US Treasury Bills). This benchmark has, over time, 
delivered better returns than the average fund in Lipper’s 
global mixed asset (balanced fund) sector survey. The 
benchmark is thus a demanding one; this should be borne 
in mind when evaluating Central Park’s performance. 
 
The Fund’s investment portfolio is kept stable over time; 
there is little portfolio turnover to speak of. Short-term 
trading constitutes only a small portion of the activity at 
any given point in time. Investments in the core portfolio 
are made with a view to them increasing substantially in 
value over time. In the case of equity investments 
specific attention is devoted to companies with a 
propensity to increase their dividends.  
 
There were no major investment transactions of the Fund 
during the quarter. 
 

5. The performance of the Fund 
Chart 4 depicts the quarterly returns of the Fund and the 
relevant benchmarks. The un-annualised return of the 
Fund during the June quarter was -9.7% compared to 
the benchmark return of -5.2%. The quarterly return of 
the Lipper Global Mixed Asset sector (shown in the 
charts as “Sector average”) was -5.8%. The bond 
component, the bulk of which comprises the TriAlpha 
International Bond Fund, declined 1.1% versus the 2.7% 
rise in the Barclays Capital (Barcap) Aggregate US Bond 
index. The alternative investment component declined 
2.3% versus the 2.4% fall in the Credit Suisse Tremont 
Hedge index. This return excludes the Porton Fund 

investment. The quarterly returns of the alternative funds 
in which Central park is invested are reflected below. 
Please note that the Porton Fund is not a hedge fund but 
is a venture capital fund, but I have listed its returns 
below, as we do not report on it separately elsewhere.  
 

Aurum Atlas Fund           -5.0% 
Bristol International Fund          3.6% 
Odyssey Alternative Strategies Fund        -3.6% 
Porton Capital Tech Fund         -0.5% 

 

Chart 4: Quarterly returns to 30 June 2010 

 
 

The return of the core equity portfolio during the 
quarter was -16.4% versus the -13.3% of the MSCI 
World index. This quarterly return excludes the effect of 
the hedging activities and excludes the returns of the 
Maestro Equity Fund investment. Equity markets were 
particularly weak during this period – more details and 
comments on the behaviour of the markets can be found 
in Appendix A of this Report.  
 
The Fund’s worst equity performer during the quarter 
was BP, which declined 48.9% for reasons that you are 
surely familiar with by now. Alpha Bank and National 
Bank of Greece were again underperformers, declining 
41.7 % and 39.5% respectively. Other decliners included 
Arcelor Mittal, which fell 31.2% during the quarter, 
Wienerberger 29.2%, Xstrata 29.0%, FedEx 24.9%, 
Petrobras 22.9% and Billiton 22.4%. Of the equity 
investments, only the VW prefs and Adidas rose during 
the quarter, ending 6.6% and 1.0% higher, although the 
iShares 3 – 7 year Treasury Bond ETF gained 6.9%.   
 
The Maestro Equity Fund represents the Fund’s 
exposure to the SA equity market. It produced a return 
of -5.4% in rand terms versus the JSE All Share index 
rand return of -8.2%. The rand exposure created by this 
investment is hedged into dollars; the Fund’s dollar 
return is thus the same as the rand return. It is worth 
highlighting, as we have done on many occasions in the 
past, that the Fund’s SA equity market exposure has been 
a net contributor to the returns. The SA equity market has 
held up very well and continues to add to the Fund’s 
return; its contribution would have been even larger had 
we not hedged out the rand exposure. 
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Chart 5: Annual returns to 30 June 2010 

 
 

The Fund’s annual returns are shown in Chart 5. The 
return of Central Park for the year to June was -3.6% 
versus the benchmark return of 7.7% and the Lipper 
Global Mixed Asset sector average of 6.5%. In the 
September Quarterly Report we spent time discussing the 
Fund’s relative performance; I refer you to that document 
and will not repeat those comments here. The return of 
the bond component was 3.6% versus the Barcap 
Aggregate US Bond index return of 9.5%. The TriAlpha 
International Bond Fund’s annual return for the year to 
June was 4.5%.  
 
The alternative investment component rose 14.5% 
during the year versus the 11.4% rise in the Credit Suisse 
Tremont Hedge index. The annual returns of the funds in 
which Central Park was invested for the full period are 
listed below.  
 

Bristol International Fund       63.6% 
Odyssey Alternative Strategies Fund       8.0%  
Porton Capital Tech Fund      71.9% 

 
The annual return of the core equity portfolio was 
13.3%. The MSCI World index rose 8.0% during the 
year. The Fund’s worst equity performers during the year 
were National Bank of Greece, which declined 54.3% 
and Alpha Bank, which fell 47.6%; these two banks 
together constitute only 1.1% of the total Fund. BP 
declined 33.3% on the back of its catastrophic (though 
unpredictable) oil spill and Exxon Mobil declined 18.4%. 
On a more positive note – and it’s hard to believe these 
returns emanate from equity markets during the same 
period – Caterpillar rose 81.8%, Richemont 68.1%, Rolls 
Royce 55.6%, SAB Miller 53.0%. Investec 38.8% and 
Erste Bank 37.7%. These gains are extraordinarily large, 
but bear in mind the base off which they are measured is 
low. Please refer to Appendix A for an elucidation of the 
role of the base when analysing returns.  
 
The SA equity component, represented by the Maestro 
Equity Fund, rose 13.7% in rand terms versus the 
28.1% increase in the JSE All Share index. The Maestro 

Equity Fund Quarterly Report can be viewed on 
Maestro’s website.  
 

Chart 6: CAR – 3-year period to 30 June 2010 

 
 

The Fund’s compound annual returns (CAR) for the 3-
year period to 30 June are listed in Chart 6. Before 
reviewing these results, please bear in mind the base off 
which they are being measured – there is a particular 
section on this topic in Appendix A. The CAR of Central 
Park during this period was -5.2% versus the benchmark 
return of -2.7%. The Lipper Global Mixed Asset sector 
average return was an astonishing -11.2%, lower than the 
Fund’s return and indicative of just how difficult – and 
unprofitable – this period has been on global markets.  
 
The return of the bond component was 6.6%, not far off 
the 7.6% return of the Barclays Capital US Aggregate 
Bond index. The CAR of the alternative investment 
component was -14.1% versus the 0.0% (flat) return of 
the Credit Suisse Tremont Hedge index. The CAR of the 
funds in which Central Park was invested for the full 
period are listed below. What are not shown are those 
funds which are in the process of being wound down (the 
HFCM Fixed Income Plus Fund) and those which have 
already closed (the European Masters Fund, Aurum India 
Fund and Aurum Asia Pacific Fund). 
 

Bristol International Fund         3.9% 
Odyssey Alternative Strategies Fund       -3.5%  

 
The CAR of the core equity portfolio was -14.2% versus 
the -13.4% MSCI World index return. The SA equity 
component, represented by the Maestro Equity Fund, lost 
0.9% per annum in rand terms versus the 0.3% 
increase in the JSE All Share index. The Maestro Equity 
Fund has prevented the Fund’s declining further over the 
period and vindicates our investment in this region.  
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Chart 7: CAR – 5-year period to 30 June 2010 

    

The Fund’s compound annual returns (CAR) for the 5-
year period to 30 June are listed in Chart 7. The CAR of 
Central Park during this period was 0.3% versus the 
benchmark return of 2.7% and the Lipper Global Mixed 
Asset sector average return of 0.4%. The return of the 
bond component was 5.7%, versus the 11.3% return of 
the Barcap US Aggregate Bond index.  
 
The CAR of the alternative investment component was 
1.1% versus the 5.6% rise in the Credit Suisse Tremont 
Hedge index. The 5-year CAR of the funds in which 
Central Park was invested for the full period and which 
are not in the process of winding down, are as follows: 
 

Bristol International Fund        8.4% 
Odyssey Alternative Strategies Fund       3.8%  

 
The CAR of the equity portion of the core portfolio was 
0.8% versus the -2.0% return of the MSCI World index 
over the same period. The SA equity component, 
represented by the Maestro Equity Fund, gained 12.8% 
in rand terms versus the 14.9% rand return of the JSE 
All Share index.  
 

6. Closing remarks  
At the time of writing, it is fair to say that the world’s 
equity markets are developing much like we had 
expected. There is no doubt investors are more cautious 
than they have been at any stage this year so far. The 
risks are a bit more visible now and investors are a whole 
lot wiser than any time since mid-2007. We still hold the 
view that markets – and economies for that matter - 
might weaken in the second half of this year as the 
effects of massive government stimulus begin to wear 
off. Locally, we expect the rand to remain strong and are 
relatively comfortable with the market’s current level of 
valuation. Prices are not excessive although they also do 
not represent screaming value - at least not yet.  

 
We are of the humble opinion that a conservative 
approach to the markets is still required. We understand 
why markets are holding up well despite all the risks. To 

a large extent this is a function of too few alternatives, 
given that global interest rates are expected to remain at 
record lows for years to come. That doesn’t mean the 
markets are correct in their assessment of future 
conditions. There is still a lot of risk around, although so 
far this year markets have already weathered their fair 
share of headwinds, not least of which have been the 
problems related to sovereign risk in Europe in 
particular. We think, though, that this is only the start of 
many similar sovereign risk-related problems. Investors 
haven’t even started focusing on the US yet, where the 
problems are similar, if not even larger in certain areas. 
 
We will continue to keep you informed about 
developments on the Fund by means of the monthly Fund 
Summaries and will continue to use Intermezzo as an 
important means of sharing our views on developing 
stories and topics we think could play a major influence 
on the global investment environment.  
 
Please feel free at any stage to contact either myself 
(andre@maestroinvestment.co.za) or Mark Heerden 
(mark@maestroinvesetment.co.za) about the Fund. We 
remain at your disposal at all times.   
 
 
 
Andre Joubert 
Maestro Investment Management 
Investment Advisor to Central Park Global Balanced 
Fund 
 
10 August 2010 
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Appendix A  
 
A summary of market behaviour – June 2010 
We will deal in detail with the market movements during 
the March and December quarter in our next Market 
Commentary, which will be published in early August. 
However, in order to make this Quarterly Report more 
meaningful and to place the returns in perspective, we 
provide the following summary of the salient features of 
investment markets during the June quarter.  
 
Global investment markets 
One needs to revisit the market movements in the March 
quarter to fully appreciate what happened in the June 
quarter; after an initial upturn, global equity markets 
headed down in February as Greece’s debt problems 
came to light. However, in mid-February markets turned 
around and surged higher, peaking in mid-April i.e. just 
into the start of the June quarter. Despite optimistic 
growth forecasts and unrealistic (>30%) earnings 
forecasts, investors took fright when it became apparent 
that the European sovereign risk problems were not 
about to disappear and that the US labour market was in 
greater distress than initially thought. Not even a €750m 
rescue package by the European authorities could turn 
sentiment around, despite the initial euphoria that greeted 
the plan. Chart 1 shows the steep decline heading into 
May and the subsequent unsuccessful attempt to move 
higher.  
 

Chart 1: The US Equity market (S&P 500 index) 
More volatile by the day 

 

 
Source: Saxo Bank 

 

Don’t be fooled by the dramatic start to the September 
quarter i.e. the sharp uptick in the US market in the first 
week of July – imagine how sad the chart would look if it 
wasn’t for that uptick. Indeed, that would be more 
representative of the June quarter’s events. Global equity 
markets registered declines in all three months during the 
quarter; the MSCI World and Emerging indices ended 

the quarter down 13.3% and 9.1% respectively. Chart 2 
depicts the movements of selected markets during the 
quarter and year to end-June. 
 

Chart 2: Global returns for periods to 30 June 2010 

 
 

Chart 3 provides an example of the effect of currencies 
on regional markets. During the quarter the euro declined 
9.5% against the dollar; this had the effect of supporting 
the German market (the Dax index) – Germany is a net 
exporter so a weak currency boosts exporter earnings. So 
while the US equity market declined 11.3% in the June 
quarter the German market declined only 3.1%. Chart 3 
depicts the Dax’s movements; although the absolute 
declines were less than in other markets the Dax was no 
less volatile! In contrast, the yen firmed 5.3% against the 
dollar during the quarter, which contributed to a 15.0% 
decline in the Japanese market over the period. 
 

Chart 3: The German equity market (the Dax index) 

 
 
After rising 1.6% in the March quarter global bonds – at 
least those were not directly affected by sovereign risk 
concerns – posted another positive quarter. The Barclays 
Capital US Aggregate bond index rose 3.5% over the 
quarter although it is fair to say that investors fled to US 
bonds out of fear rather than attraction. Rightly or 
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wrongly US government bonds are still seen as a bastion 
of safety in troubled times. This quarter was no different; 
investors pushed bond prices higher and yields lower, so 
much so that the 10-year US government bond yield 
ended the quarter just below 3.0% while the 2-year yield 
ended around 0.6%. As has been the case for more than a 
year now, interest rates in most developed markets are so 
low you can virtually ignore any cash returns.  
 

Chart 4: The euro dollar exchange rate 
Still weak, but enjoying a face-saving rally in June 
 

 
Source: Saxo Bank 

 

The events in Europe, not surprisingly, put enormous 
pressure on the euro; this is very evident from Chart 4. 
Similarly sterling came under pressure as the extent of 
their fiscal crisis became more apparent, recovering only 
after a new coalition government had taken charge. Chart 
5 depicts sterling’s fortunes, or the lack thereof, in recent 
times.   
 
Although precious metal prices held up relatively well, 
base metal and commodity prices, other than soft (food) 
commodities, declined sharply on the back of fears that 
the rate of the global economic recovery would slow. 
The gold price rose 11.5% during the quarter but the 
prices of platinum, palladium and oil declined 6.9%, 
9.3% and 6.9% respectively. The prices of copper, nickel 
and aluminium declined 16.6%, 22.5% and 19.8% during 
the quarter, highlighting how fragile investor confidence 
in the economic recovery is. 
 
 
 
 
 
 
 
 
 

Chart 5: The sterling dollar exchange rate 
Enough weakness to bring down the government 

 
Source: Saxo Bank 

 

Chart 6 shows the (Brent crude) oil price’s recent 
movements. Note how sharply the price dropped in May, 
testimony to the shock experienced by the market in the 
face of the disappointing US jobs data and the European 
sovereign risk concerns. The oil price declined as 
investors scaled back their estimates for global growth.  
 

Chart 6: The Brent crude oil price - May reality check  

 
Source: Saxo Bank 

 



 

Local investment markets 
The SA equity market followed the rest of the world 
down. It was encouraging to see the rand holding up 
relatively well (Chart 7) in the midst of the turmoil. It did 
decline in April and May, but off a very low base 
(R7.34); it declined 4.2% during the quarter against the 
dollar and is essentially flat (0.7%) for the year to June.  
 

Chart 7: The rand dollar exchange rate 

 
Source: Saxo Bank 

 

The weak rand was unable to prevent the basic materials 
index from declining 12.1% during the quarter; the 
setback to global growth expectations proved too strong 
a headwind. The financial index declined 7.8% while the 
industrial index held up relatively well, posting a decline 
of 4.5%. Even more significant was the relative strength 
in the mid and small cap indices, at a time when you 
would have thought they would have borne the brunt of 
the headwind. The mid cap index declined only 0.7% , 
through the use during the quarter – compare that to the 
9.4% quarterly decline in the large cap index – while the 
small cap index fell 3.6%, still better than the industrial 
index. When all was said and done the All share index 
ended down 8.2% for the quarter, which was a smaller 
decline than the MSCI World (-13.3%) and Emerging 
market (-9.1%) indices. The All Bond index ended the 
quarter with a 1.1% gain, not far off the 1.7% quarterly 
cash return. The relevant returns are depicted in Chart 8. 
 
A few comments on the base effect  
In the March Quarterly Report we drew attention to the 
base effect i.e. the fact that the annual market returns 
were being measured off an extremely low base (of 
March 2009). It therefore gave rise to a false sense of 
well-being and the annual returns should certainly be 
regarded as normal. This quarter I want to again 
highlight the base effect, but this time in an attempt to 
explain the base’s effect of lowering the returns - at least 
relative to what they were in March this year. As in 

March but this time with the opposite effect, the annual 
returns could leave you with a false sense of impending 
doom; excellent returns in March have turned into 
terrible ones just three months later. How could that be? 
The answer lies in the base effect i.e. one has to take 
cognisance of the base off which the returns are being 
measured in order to place those returns into proper 
perspective. And when markets are volatile, as they been 
during the past three years, the base effect is all the more 
dramatic and important. 
 

Chart 8: Local returns for periods to 30 June 2010 

 
 

I hope, through the use of Chart 9 and Table 1, to help 
you appreciate the base effect, particularly when 
measuring market returns the quarter, 1 and 3 year period 
to June. Chart 9 depicts the history of the All share index 
over the past seven year; it is based to 1 June 2003 and 
delineates the respective bases off which the returns over 
different periods are measured. It is easy to see why the 
1-year market returns look better than the 3-year returns.  
 

Chart 9: Respective bases for returns to June 2010 (%) 
The All share index based to 100 from 1 June 2003 

 
 

Although it is not shown the chart (to prevent it from 
being too cluttered), the March 2009 market trough 
forms the base off which the annual returns for the last 
quarter were measured. It is thus easy to see why the 
annual returns between March 2009 and March 2010 
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look so different from those between June 2009 and June 
2010. 
 
Table 1 compares the quarterly and annual returns to 
March and June. You can see from this table what a 
difference the base makes when measuring returns.  

 

Table 1: What’s in a base?  
Comparing returns to March and June 2010 (%) 
 Quarterly returns to Annual returns to 
 March June March June 
US large caps 5.4 -11.3 49.8 14.8
SA large caps 3.8 -9.4 42.5 19.9 
US mid caps 8.7 -9.9 61.5 23.1 
SA mid caps 8.7 -0.7 54.4 33.9 
US small caps 8.3 -9.0 62.0 22.2 
SA small caps 5.5 -3.6 44.6 24.9 
     
Hong Kong -2.9 -5.2 56.5 9.5 
China -0.5 -26.4 37.4 -19.0 
India 0.4 1.0 80.5 22.1 
Japan 5.2 -15.0 36.8 -5.8
Germany 3.3 -3.1 50.7 24.1 
UK 4.9 -13.4 44.7 15.7 
     
MSCI World index 2.7 -13.3 51.5 8.8 
MSCI Emerg. market 2.1 -9.1 80.0 20.6 
CSFB Hedge index 3.1 -2.5 21.2 11.2 
     
US high yield bonds 4.8 -2.1 57.2 26.1 
US 10-year bonds 1.0 3.2 -6.3 7.8 
Barcap US Agg bond 
index 

 
1.6 

 
3.5 

 
7.7 

 
9.5 

     
Brent oil price 6.1 -9.3 68.0 7.3 
Gold 1.0 11.5 21.7 33.1 
JSE All gold index -8.2 16.7 -19.4 12.1 
Platinum 12.6 -6.9 46.4 29.2 
Palladium 21.9 -6.9 122.8 79.1 
Silver 3.0 7.1 33.5 34.4 
Baltic Dry index -0.2 -19.8 85.6 -36.0
CRB commod. index -3.5 -5.4 24.3 3.6 
GSCI commod. index 0.3 -6.7 50.0 7.3 
Source: Maestro, Merrill Lynch 
 

And finally Table 2 lists the returns for the June quarter 
and year, for the sake of completion. It is fair to say that 
although the worst of the 2007/9 financial crisis may be 
over, its effects are still being felt in the minds and lives 
of investors, in no uncertain terms. 
 
 
 
 
 
 
 
 
 
 
 

Table 2: Select asset returns to 30 June 2010 (%) 
 Returns to 30 June ‘10 2009 
 3 months 1 year  
US large caps -11.3 14.8 26.5 
SA large caps -9.4 19.9 31.8 
US mid caps -9.9 23.1 35.0 
SA mid caps -0.7 33.9 35.7 
US small caps -9.0 22.2 23.8 
SA small caps -3.6 24.9 28.3 
    
Hong Kong -5.2 9.5 52.0 
China -26.4 -19.0 80.0 
India 1.0 22.1 81.0
Japan -15.0 -5.8 12.9 
Germany -3.1 24.1 23.9 
UK -13.4 15.7 22.1 
    
MSCI World index -13.3 8.8 27.0 
MSCI Emerging markets -9.1 20.6 74.5 
CSFB Hedge index -2.5 11.2 18.6 
    
US high yield bonds -2.1 26.1 57.5 
US 10-year bonds 3.2 7.8 -9.7
Barcap US Agg bond 
index 

 
3.5 

 
9.5 

 
6.1 

    
Brent oil price -9.3 7.3 94.1 
Gold 11.5 33.1 27.6 
JSE All gold index 16.7 12.1 7.8 
Platinum -6.9 29.2 62.7 
Palladium -6.9 79.1 114.1 
Silver 7.1 34.4 57.5 
Baltic Dry index -19.8 -36.0 288.2
CRB commodity index -5.4 3.6 23.5 
GSCI commodity index -6.7 7.3 61.6 
Source: Maestro, Merrill Lynch 
 
That concludes the summary of market developments 
during the second quarter of 2010. We will shed more 
light on our views for the coming months in our Market 
Commentary document which we hope to publish in 
early August. In it we will also provide a case study 
presenting the investment merits of selective mid and 
small cap investing and will also shed some light of the 
characteristics of your equity portfolio, such as the 
collective dividend yield and earnings prospects for the 
portfolio as a whole.  
 
 
 
The Maestro Investment Team 
26 July 2010 
 
 


