International Columbine Alpha Service Results - Year-to-Date

Summary Year-To-Date Results through August, 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) -4.73  -2.97 0.25 0.20 0.13 -131 -045 021 -041 1.26 -0.69 -4.88
Developed -6.31 -3.24 -086 -095 -089 -266 -1.81 -0.83 -151 -0.48 -1.85 -5.56
Emerging 0.15 -2.46 5.31 3.55 3.10 3.65 414 397 214 6.59 3.13 -1.42
Americas -248  -1.29 5.03 8.60 10.97 5.32 6.06 5,00 7.70 13.11 5.84 -0.33
Brazil -10.49 -13.12 434 -1.87 1.40 4.23 553 461 -1.49 3.33 0.05 -6.08
Canada 0.31 1.93 4.47 1458 16.02 3.84 529 3,63 7.24 16.80 7.42 1.39
Chile 20.98 17.66 27.09 3590 24.84 37.20 2434 31.78 19.34 35.33 28.04 24.69
Mexico 2.50 6.73 3.27 -11.78 -4.49 1.00 -493 051 2886 21.27 3.71 -0.86
Asia/Pacific -6.37  -5.06 -422 237 -095 -266 -005 -186 0.02 441 -1.88 -5.47
Australia -15.87 -14.10 -13.78 -8.04 -2.18 -11.26 -0.18 -9.04 -6.87 0.28 -8.11 -9.21
China -6.01 -10.30 -3.36 6.01 -3.80 -11.91 -12.08 -054 -459 -2.15 -4.92 NA
Hong Kong -12.15  -7.22 -2.13 0.35 2.29 2.67 581 -210 3.05 -5.25 -1.17 -1.21
India 1.71 19.70 1046 11.25 12.34 16.83 456 7.04 1186 -3.61 9.34 NA
Indonesia 55.65 12.11 18.69 20.92 2254 15.70 30.18 17.37 20.82 -10.73 20.23 13.85
Japan -12.98 -11.08 -965 -989 560 -740 -6.05 -6.57 -3.82 1.65 -7.04 -11.34
Korea -6.84  -4.58 6.93 -3.66 1.60 4.59 718 195 8.16 18.57 3.59 2.44
Malyasia 3394 1181 19.19 11.64 4.84 5.91 402 8.08 127 -6.65 8.84 11.11
New Zealand 0.59 -10.42 181 -164 -11.35 -10.10 -11.24 -596 -1552 -5.68 -6.78 -8.66
Singapore -17.91  -2.78 -5.08 8.83 -0.11 -258 -0.02 046 10.28 13.46 0.43 2.56
Taiwan -9.72 -12.67 -10.98 -4.48 -10.03 -6.93 -052 -2.12 -0.85 9.58 -4.78 -7.56
Thailand 58.49 44.88 28.34 2157 2436 2548 3331 27.61 4755 54.80 36.72 24.54
Europe -3.60 0.21 3.13 0.15 -207 -137 -225 140 -2.05 -4.96 -1.01 -4.98
Austria -17.30 21.70 -20.42 16.67 895 1207 -6.65 6.98 -2.35 -17.62 0.39 -9.08
Belgium 14.70 24.63 205 -739 -022 -012 -7.08 -412 519 -842 1.88 5.05
Denmark 2141 -6.91 3834 -556 480 1892 -0.61 -8.27 -14.65 -31.53 1.78 17.97
Finland 18.67 56.82 -2.32 -1392 -387 2334 2326 -3.70 26.19 -12.71 11.16 -0.21
France -18.99 -11.50 3.52 296 -3.38 -6.90 464 578 400 -2.26 -1.99 -9.02
Germany -9.98 -2.99 12.02 6.40 5.20 3.75 -12.17 3.66 -4.66 9.12 0.82 -3.17
Italy -7.28  -4.45 -2.21  -8.18 -25.21 -14.20 -19.33 -22.39 -19.81 -24.63 -14.95 -14.94
Netherlands 3.07 -15.01 -7.85 -16.03 6.36 1.56 0.00 16.43 -7.84 -4.15 -2.34 -3.27
Norway 7.78 -19.28 -25.10 -19.59 14.19 8.05 -0.30 -2292 1.31 4.81 -4.79 -7.30
Spain -21.23 -16.94 -11.79 -11.50 -1854 -941 -2.23 -18.99 -10.85 -30.13 -14.66 -15.28
Sweden -9.35 10.08 -2.11 517 -392 -898 -139 567 7.24 -16.02 -1.41 5.51
Switzerland -7.37 -1.56 0.23 4.60 8.18 -4.43 1.06 892 -4.32 4.55 1.08 -4.39
UK 9.88 9.83 8.80 3.76 -0.87 157 -057 441 142 -0.84 3.77 -2.68
Pan-Europe 3.55 2.82 171 -131 -192 -259 -431 -157 -7.84 -7.46 -1.86 -4.98
South Africa 17.57 1.58 0.50 9.29 0.62 2.10 5.07 7.27 -0.78 8.07 5.09 1.67

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 August, 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) -0.09 -0.83 -1.24  -009 -219 -052 -057 117 -2.90 0.16 -0.69 -4.88
Developed -1.84 -1.57 -216 -1.00 -251 -142 -188 0.05 -526 -1.32 -1.85 -5.56
Emerging 6.48 3.89 0.94 234 -0.96 2.72 370 325 531 4.13 3.13 -1.42
Americas 17.67 3.34 3.51 3.20 1.87 6.74 186 599 2.64 11.86 5.84 -0.33
Brazil 8.74 -10.51 -5.28 3.93 -1.14 575 -10.80 110 -0.92 10.13 0.05 -6.08
Canada 23.67 9.64 6.31 2.52 2.63 6.85 361 751 1.60 9.80 7.42 1.39
Chile 22.37 16.67 13.70 47.53 20.22 16.13 37.00 29.86 27.54 51.20 28.04 24.69
Mexico 461 -6.91 8.19 -11.25 -2.46 0.23 2238 023 6.18 9.31 3.71 -0.86
Asia/Pacific -1.07 0.45 -204 -327 -249 -217 -016 -164 -410 -247 -1.88 -5.47
Australia -12.82  -8.36 -9.79 -1239 -15.27 -7.29 -467 -432 -9.09 2.30 -8.11 -9.21
China -240 -0.61 -141 -12.75 -458 -13.19 149 -281 -4.05 -10.14 -4.92 NA
Hong Kong -10.44 11.24 3.55 6.26 425 -2.76 1.88 -6.96 -14.91 -3.35 -1.17 -1.21
India 11.86 10.32 16.42 13.26 3.93 128 1882 755 7.67 2.23 9.34 NA
Indonesia 41.43 10.22 21.01 21.07 448 36.78 3558 158 19.34 10.93 20.23 13.85
Japan -3.80 -5.58 -706 -967 -561 -684 -689 -6.87 -938 -8091 -7.04 -11.34
Korea -4.58 2.58 -3.25 -0.18 -8.07 -0.81 6.29 14.82 18.19 11.70 3.59 2.44
Malyasia 19.21 13.04 11.28 1525 15.44 8.55 564 357 -0.03 -2.78 8.84 11.11
New Zealand -9.14 -4.93 068 -6.09 -142 -2.85 -9.20 -10.12 -10.23 -20.54 -6.78 -8.66
Singapore -3.44 412 -0.01 -2.04 9.00 12.86 284 -3.60 2.67 -10.71 0.43 2.56
Taiwan -5.68 -2.12 -804 -381 -218 434 551 -6.49 -741 -2.56 -4.78 -7.56
Thailand 43.77 49.24 39.58 31.19 30.33 3429 48.21 4298 26.38 19.62 36.72 24.54
Europe -3.71 -2.49 -1.18 266 -1.74 -087 -134 244 -393 -0.56 -1.01 -4.98
Austria 9.16 -13.19 6.63 -5.67 -0.32 8.38 8.74 -12.19 -9.25 131 0.39 -9.08
Belgium 11.37 1.08 -470 1753 -6.86 -7.02 547 790 -7.27 -1.16 1.88 5.05
Denmark -32.17 1221 3219 1132 14.71 -10.90 154 -453 -4.46 -2.75 1.78 17.97
Finland 17.57 2.87 5.13 1126 2251 2.16 1.02 3390 5.39 9.55 11.16 -0.21
France -0.63 -7.05 -7.20 -3.75 -7.88 6.25 -2.05 424 -3.16 0.19 -1.99 -9.02
Germany -6.42  -3.65 7.33 3.51 0.61 2.43 548 -553 1.80 0.02 0.82 -3.17
Italy -18.27 -12.26 -1541 -16.63 -10.78 -21.98 -14.34 -12.15 -14.29 -14.64 -14.95 -14.94
Netherlands  -12.80 -13.61 0.50 6.50 -5.36 4.64 221 -257 -3.22 -463 -2.34 -3.27
Norway -5.63 420 -1524 -17.35 1741 -1255 -1897 13.18 -10.18 -8.30 -4.79 -7.30
Spain -15.67 -26.53 -8.80 -19.68 477 -7.66 -17.26 -23.42 -15.24 -19.27 -14.66 -15.28
Sweden 0.76 3.64 3.90 6.19 -16.73 -9.93 -439 8.90 -12.03 8.23 -1.41 5.51
Switzerland -498 -4.83 -147  -372 -343 -050 -1.67 11.44 13.26 5.21 1.08 -4.39
UK 2.33 8.62 1.03 13.67 2.22 1.97 204 886 -5.94 2.46 3.77 -2.68
Pan-Europe -1.28  -3.52 -0.11 0.30 061 -3.70 -0.08 -0.14 -9.61 -1.23 -1.86 -4.98
South Africa 471 12.25 5.96 8.50 7.78 3.15 11.11 13.06 -6.68 -9.42 5.09 1.67

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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