International Columbine Alpha Service Results - Year-to-Date

Summary Year-To-Date Results through February, 2010 Dow Jones World Index Stocks

Model Description: Quantitative technical factor that analyzes a stock's price momentum relative to its market.

Monthly Decile Returns

Country

Country 1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th Universe Index
World (ex-US) -1.76  -2.23 -085 -095 -126 -1.38 -194 -138 -241 -2.36 -1.65 -3.14
Developed -1.39 -1.36 -0.22 -023 -060 -063 -143 -0.35 -1.58 -1.57 -0.93 -2.38
Emerging -3.13  -5.32 -1.75 -38 -376 -359 -375 -451 -6.15 -5.37 -4.08 -4.44
Americas -0.14  -0.43 0.46 1.08 2.14 1.09 195 049 054 0.11 0.72 -1.89
Brazil 0.69 -5.01 -1.77 -353 591 -224 -251 -491 -5.06 1.56 -2.86 -3.51
Canada -0.46 1.45 1.05 2.87 4.73 1.54 288 247 2.09 0.15 1.87 -1.12
Chile 5.69 4.21 9.62 6.02 15.18 6.34 6.70 822 -1.33 5.88 6.95 6.40
Mexico 564 -4.11 182 -257 -0.09 172 -1.79 -244 -250 1.48 -0.24 -3.77
Asia/Pacific -0.88 -1.44 -164 -159 -152 -111 -191 -143 -288 -2.46 -1.70 -2.62
Australia -6.75 -6.35 -6.93 -335 -290 -6.77/ -166 -8.08 -9.64 -11.00 -6.32 -4.56
China -4.86 -11.23 -5.07 -655 -349 -9.07 -1295 354 065 -1.04 -5.13 NA
Hong Kong 5.37 -0.15 -6.46 -661 -349 -195 -298 0.11 3.11 0.14 -1.32 -4.01
Korea -7.28  -7.62 -509 500 -539 -399 -830 -6.75 -8.07 -4.12 -6.05 -6.42
India -8.38 -3.13 -295 359 224 -216 -290 -6.44 -183 -8.71 -4.16 NA
Indonesia -0.54 0.06 2.08 5.51 4.04 4.89 849 -492 1440 -8.38 2.79 -1.30
Japan -0.67 0.07 0.30 -0.23 -0.20 129 -115 0.78 -0.62 1.00 0.02 -1.53
Malyasia 4.64 0.75 5.05 4.49 0.28 2.92 0.13 129 -0.38 0.09 1.93 -0.14
New Zealand -2.81 1.36 375 -672 -582 -500 -290 095 -6.09 -2.35 -2.57 -2.81
Singapore -244 -231 -5.98 1.07 -131 -215 -639 -422 272 -562 -2.67 -4.94
Taiwan -9.06 -10.08 -6.44 -955 -982 -10.13 -6.91 -10.63 -12.22 -13.39 -9.82 -9.32
Thailand 0.93 -3.38 3.07 -234 -418 -0.70 055 -2.87 -1.86 -5.44 -1.62 -2.15
Europe -2.20 -2.36 -006 -042 -138 -136 -221 -0.74 -191 -213 -1.45 -3.01
Austria -11.17  -1.62 -4.14  -3.42 722 -3.04 -955 10.76 -8.07 0.02 -2.31 -3.89
Belgium 21.90 12.87 1.09 -8.11 530 -1.07 -347 -0.73 290 0.99 3.03 1.73
Denmark 11.27 -5.14 -6.03 -1.13 156 11.27 028 7.70 -6.61 6.95 2.34 5.77
Finland 0.88 5.44 -3.78  -3.56 1.09 1.83 9.28 -353 9.95 2.35 2.50 4.85
France 1.20 -2.55 0.40 0.27 0.03 443 -123 216 1.08 -6.63 -0.94 -4.83
Germany -6.15 -4.82 -1.05 250 -229 -3.78 -462 -481 -574 -0.64 -3.17 -6.09
Italy -12.03 -7.83 -448 -271 -1193 -3.10 -892 -411 -6.66 -7.60 -6.80 -9.13
Netherlands 215 -0.42 -1.27  -6.47 -0.25 0.02 -320 123 -863 -528 -2.24 -3.05
Norway 11.67 -8.12 -7.21  -8.34 557 -1.93 043 -754 -3.98 -11.67 -2.70 -6.62
Spain -12.80 -4.23 -430 -583 552 -333 -646 -11.71 -9.40 -11.62 -7.37 -13.93
Sweden -1.67 3.57 -1.68 0.15 -555 -524 488 369 -206 -7.64 -2.26 -0.47
Switzerland 458 -2.39 5.56 1.97 1.46 2.50 5.05 -0.02 0.80 6.45 2.37 2.43
UK -2.65 -1.29 2.01 136 -028 -032 -195 143 041 0.50 -0.07 -0.95
Pan-Europe -0.41  -0.98 -035 -193 -1.34 -1.88 -225 -147 -3.60 -3.44 -1.77 -3.01
South Africa 1.79 -2.46 1.04 0.76 225 -1.87 020 146 -6.03 -1.64 -0.39 -1.93

Notes on Results
1. Absolute total return (dividends re-invested) in local currency, presented as percentage points gross of transaction costs

2. Equal-weighted results, based on monthly rebalancing, unless otherwise noted
3. The results reported here are hypothetical; they do not represent actual trading using client assets
4. The performance of past rankings does not assure the profitablity of future rankings
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International Combo Model Service Results - Year-to-Date

Summary Year-To-Date Results through February, 2010 Dow Jones World Index Stocks

Model Description: Multifactor alpha forecasting models that analyze stocks based on a country-optimal mix of
momentum and valuation factors.
Monthly Decile Returns

Country

Country 1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th Universe Index
World (ex-US) -1.50 -1.25 -1.04 -079 -119 -143 -148 -149 -342 -3.05 -1.65 -3.14
Developed -1.12 0.07 -0.30 025 -041 -054 -0.76 -0.60 -3.11 -2.89 -0.93 -2.38
Emerging -2.18 -3.64 -442 -471 -335 -414 -395 -584 -438 -445 -4.08 -4.44
Americas 1.37 -091 2.49 2.20 253 -050 -1.02 -1.60 0.08 2.45 0.72 -1.89
Brazil 1.13 -9.32 -3.49 -0.29 036 -6.01 -412 -473 -3.04 1.23 -2.86 -3.51
Canada 1.07 1.96 5.66 3.76 3.13 113 -1.27 021 0.83 2.09 1.87 -1.12
Chile 8.44 3.29 1.34 9.05 6.85 479 1265 1040 231 7.49 6.95 6.40
Mexico 569 -0.34 -1.61  -4.36 1.79 0.92 3.78 -10.52 -1.16 0.36 -0.24 -3.77
Asia/Pacific -1.14 0.05 -157 -158 -086 -211 -057 -1.63 -3.39 -4.19 -1.70 -2.62
Australia -6.14 -7.81 -529 -6.08 -999 -10.14 -214 -321 -6.11 -6.19 -6.32 -4.56
China -8.13 -8.78 -6.83 -11.39 -2.83 -10.39 273 080 -296 -4.23 -5.13 NA
Hong Kong -6.44 -1.38 348 -6.27 -2.18 -0.08 0.33 024 -1.05 -0.05 -1.32 -4.01
Korea -5.97  -3.09 -285 -651 -863 -468 -785 -6.40 -6.19 -8.26 -6.05 -6.42
India -6.54 -1.77 -463 -380 -255 -6.99 0.84 -522 -481 -6.37 -4.16 NA
Indonesia -2.20 0.02 112 1214 -2.00 6.93 716 -456 13.66 -6.73 2.79 -1.30
Japan 1.23 2.67 -0.03 0.82 2.33 0.00 0.78 -0.41 -3.21 -3.86 0.02 -1.53
Malyasia 3.81 2.25 1.31 6.01 3.37 0.28 133 033 144 -0.76 1.93 -0.14
New Zealand -6.85 -0.47 -0.29 1.06 -334 -535 -198 -3.67 -267 -3.20 -2.57 -2.81
Singapore -0.38  -3.29 -1.60 -420 -1.67 0.73 -426 -343 053 -9.06 -2.67 -4.94
Taiwan -884 -6.43 -10.74 -10.80 -8.29 -10.00 -1191 -11.16 -8.95 -11.03 -9.82 -9.32
Thailand 0.29 1.43 029 -133 -243 -231 223 -402 -341 -7.00 -1.62 -2.15
Europe -209 -0.84 -1.15 025 -132 -031 -156 -0.86 -3.75 -3.10 -1.45 -3.01
Austria -293 -8.64 529 -329 -792 -101 -027 -6.84 6.20 -2.95 -2.31 -3.89
Belgium 19.11 8.07 581 1146 -587 -176 -199 315 -321 -355 3.03 1.73
Denmark 11.37 1.07 3.75 19.68 -9.03 0.17 551 -1.72 215 -4.89 2.34 5.77
Finland -4.70 2.74 -7.81 6.23 14.58 2.32 771 5.08 -4.58 3.36 2.50 4.85
France 0.54 -1.92 212 -395 -2.36 224 -233 273 -243 -4.14 -0.94 -4.83
Germany -6.06 -0.21 -6.69 039 -069 -121 -129 -460 -884 -3.21 -3.17 -6.09
Italy -8.65 -2.24 -987 -120 -713 -568 -484 -8.12 -9.58 -10.76 -6.80 -9.13
Netherlands -0.48 -5.97 7.02 -183 -4.77 322 -582 -160 -213 -9.73 -2.24 -3.05
Norway 7.61 0.31 -0.54 -11.94 424 -1649 -0.29 3.78 -18.35 3.39 -2.70 -6.62
Spain -6.20 -13.98 -1059 -421 -255 516 -641 -995 -9.75 -598 -7.37 -13.93
Sweden -2.31 3.18 4.70 6.71 -7.82 218 929 -048 -9.84 -9.43 -2.26 -0.47
Switzerland 3.57 -2.47 8.43 159 -1.34 183 -0.74 420 7.50 1.01 2.37 2.43
UK -2.91 2.58 -1.80 1.17 1.76 -0.25 145 0.62 -3.46 0.00 -0.07 -0.95
Pan-Europe -1.68  -2.25 -058 -083 -1.27 -198 -097 -116 -2.88 -4.12 -1.77 -3.01
South Africa 1.46 0.46 1.76 147 -1.07 2.95 033 -221 -158 -8.04 -0.39 -1.93

Notes on Results
1. Absolute total return (dividends re-invested) in local currency, presented as percentage points gross of transaction costs

2. Equal-weighted results, based on monthly rebalancing, unless otherwise noted
3. The results reported here are hypothetical; they do not represent actual trading using client assets
4. The performance of past rankings does not assure the profitablity of future rankings
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