GLOBAL INVESTMENT RESEARCH AND PORTFOLIO ANALYSIS

Style Research Markets Analyzer

Style Research Markets Analyzer is an internet-based equity research platform enabling users to explore, verify and
research the return characteristics of Style-based and factor-based techniques of investment and portfolio construction.
The service is typically used by active managers to reveal potentially profitable market trends, by structured/
quantitative managers to explore the benefits of systematic investment practices (including fundamentals weighted
portfolio constructions), by consultants to design, construct and maintain specific performance benchmarks for man-
ager evaluation, and by index providers to research alternative methods of benchmark construction. Style Research
Market Analyzer also offers direct access to over 20 years of security level data across 53 markets.
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Historic Analysis of markets, industry sectors and Styles, incorpo- Full report details in spreadsheet format including:
rating:
- Historic returns and returns statistics
- over 55,000 company securltles In 53 markets
- Sector and market composition
- more than 40 factors with over 20 years of history
- Style “Relevance” statistics
Definable factor ranges, factor composites and factor sort order
- Downloadable current and historic stock listings data,

Definable rebalancing intervals usable directly within the Style Research Portfolio Analyzer
Definable backtest weighting methods including: market capitali- - Downloadable time series data

zation; equal weights and a variety of fundamentals weights

schedules Direct access to underlying factor data

Contact Style Research for further information.

+44 (0)20 7467 5500 London@StyleResearch.com www.StyleResearch.com
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Global Style Perspectives & Monthly Style Summary

The Global Style Perspectives & Monthly Style Summary service provides historical analysis of Style, factor and
sector returns across the major markets and market regions. Using over 400 charts, the combined service offers the
historic perspective and up-to-data analysis required by investment professionals to identify, understand and interpret
the systematic patterns of securities performance within the major international equity markets and regions.

Global Style Perspectives

Published quarterly, Global Style Perspectives is a practical
review and interpretation for key global equity investment
themes. The analysis explores a wide variety of intuitive
and meaningful Style factors (with country and sector neu-
tral versions) and offers considerable analysis relating to
the statistical significance of the various Style factors.

The graphic representation of the return histories of the
key global Styles enables users to review Style reward pat-
terns through history and in comparison with features of
the economic, market, inflation and interest rate cycles.

STYLE st seseacn s
RESEARCH oneeebore e

Monthly Style Summary Telephones +44 (0]20 7467 5500
Facsimie: 44 (0]

February 2008 Ema

(as at 31 January 2008) Website:

In a jittery month with investors still nervous of the and with cuts by the Fed, markets ended J: ‘off their worst, but il

posting near double digit decines. Against this uncertainty Value has made a resurgence in most regions (ex the Eurozone) and the prospects for fonger
duration Growth stocks have diminished with the increasing possibilty of a US recession.

Style Reward Patterns within Major Markets and Sectors during January 2008
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‘The key change in the 3 month Style Map from ast month is the
almost universal transition of Growth factors from positive to
negative terory. With the exception of the UK (where
operationally eficent stocks with higher ROE and margins have
continued to perform well) Growth has fallen away and in most
markets (especially the US and Japan) al vareties of Value have
been rewarded. Size and Momentum factors have been inert in
comparison, and lower beta stocks have held up s s o be
expected in fallng markes
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Earnings Forecast Source: www.ibes.com

Monthly Style Summary

Published monthly, this service reviews the past month
and 3 month patterns of Style returns across the major
markets and regions. The analysis includes:

Commentary and interpretation by Style Research
Monthly updates of the underlying Style factor reward
histories in graphic and spreadsheet data format

The Style Research Style Map which provides a
graphic summary of recent performance of key Styles
across global equity markets

Monthly updates of important market valuation
measures

Historical context “valuations” of the principal Styles
within the key market areas

Contact Style Research for further information.

+44 (0)20 7467 5500 London@StyleResearch.com www.StyleResearch.com
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