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Net Oil Exports/Total Consumption
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Per Capita Total Net Exports (bbl/year/person)
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Has large natural 
gas exports.
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How have importers as a group done compared with
exporters?
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Foreign Exchange Performance of Producers
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Foreign Exchange Performance of Importers
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Foreign Exchange Performance of Producers and Importers
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Little difference 
between oil 
Producers and 
Importers before Sept 
2001 when oil is 
relatively flat

Producers outperform 
importers during the 
increase in oil prices 
from end of 2001

Source: First Quadrant L.P. and WM/Reuters
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Performance of Different Investments (information ratio)
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Change in Factor Contributions to Forecast
31-Augus t-2005 to 30-September-2005

AUD CAD EUR HKD JPY NZD SG D SEK CHF G BP USD

Fixed Income FlowProspects Equity FlowProspects Valuation Other

0

Bullish

Bearish Source Firs Quadrant, L.P.

Oil futures Producers Importers Long-Short
19 years 0.25 0.654 0.314 0.563
15 years 0.154 0.418 0.225 0.36
10 years 0.448 0.679 0.133 0.73
5 years 0.43 1.593 0.837 1.442

Since Sept 2001 0.792 2.122 1.217 1.759
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Factor Contributions to Forecast
30-September-2005

AUD CAD EUR HKD JPY NZD SGD SEK CHF GBP USD

Fixed Income Flow Prospects Equity Flow Prospects Valuation Other

0

Bullish

Bearish Source: First Quadrant, L.P.

Currency Returns and Expectations
September 2005
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First Quadrant Currency Attractiveness
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Contact Information

First Quadrant, L.P.
800 E. Colorado Boulevard, Suite 900

Pasadena, California 91101
www.firstquadrant.com

Ghene Faulcon, MBA
Associate, Derivatives Research
gfaulcon@firstquadrant.com
Tel: (626) 683-4199 • Fax: (626) 396-3199

Marketing Services: FQ_Updates@firstquadrant.com
Tel: (626) 683-4223

(Endnotes)
1 “Does the AUD ‘glitter’?”, First Quadrant FX Monitor, May 2003.
2 Though it has fallen recently to just under US$60 per barrel.

Please note that the source of all the information is internal unless stated otherwise.
Past performance is no guarantee of future results. Potential for profit is accompanied by possibility of loss.


