CLINESTAT

Objectives

Capture most of the upward
trend of a market

Remove investments to use
protective markets as cash or
bonds markets during
downward trends
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2011 (0.18%)  1.27%  (0.08%)  132%  (1.80%) (218%) (1.55%) (6.60%)  (1.51%) 0.00%  0.08%  (0.07%)  (11.0%)  (11.0%)
2000 (3.07%)  (015%) 630%  0.31%  (6.07%) (0.95%) 2.84%  (120%) = 4.82% 204%  (1.99%) 481%  72%  (4.6%)
2009 (0.01%) (0.06%)  (0.08%) 0.22% 3.60% 0.47%)  7.30% 2.33% 4.69% (1.88%) 1.87% 4.25% 23.6% 18.0%
2008 (828%) 1.70%  (3.63%) 231%  037%  (246%) (132%) (041%)  (0.48%)  (0.23%)  0.09%  0.04% = (12.0%)  3.8%
2007 1.63% (1.58%) 2.65% 3.78% 3.44% 0.30% 0.49% (0.65%) 4.68% 5.87% (6.08%) 0.72% 15.7% 20.1%
2006 6.07% 1.86% 2.95% 2.38% (6.69%)  (0.55%) 0.47% 2.50% 1.71% 3.84% 3.53% 4.80% 24.7% 49.8%
2005 0.93% 3.69% (2.52%)  (3.42%) 3.65% 2.63% 4.58% 0.85% 5.18% (3.63%) 4.01% 2.87% 19.9% 79.6%
2004 3.23% 2.82% 0.94%)  (2.67%) (2.10%) 1.75% (1.35%)  (0.56%) 3.00% 0.88% 3.34% 2.49% 10.0% 97.6%
2003 (0.06%0) 0.30% (0.65%) 1.14% 2.57% 1.96% 2.80% 4.04% 0.36% 6.65% 0.67% 4.92% 27.4% 151.7%
2002 051%  (037%) 143%  (1.21%) (1.19%) (291%) (175%) 021%  (0.57%)  0.06%  0.33%  (022%) (5.6%)  137.6%
2001 0.27% (0.65%)  (0.94%) 0.30% 0.30% 0.18% (0.66%)  (0.12%) (1.48%) 0.37% 0.50% 0.88% (1.1%) 135.0%
2000 0.09% 0.11% 0.23% (0.01%) 0.06% 0.12% 0.05% 0.35% (0.26%) 0.23% (0.08%) 0.44% 1.3% 138.2%
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Quantitative analysis based on | Performances take into account: .
s o over period total return
trends’ break-out | annual management fees, 2 % :
. 0 Clineste -11.2% -4.6% 18.0% 20% 138%
Very low turn-over | operational fees, 0.2 %
oqe . 0 ) 0 0, 0,
Very low volatility | re-invested profits Benchma -7.5% 0.4% 31.2% -20% 17%
The management petiods copy | no dividend over period volatility
the capital market’s cycles | no leverage Clineste 9% 10% 10% 10% 9%
Benchma 21% 19% 20% 22% 18%
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Investments & other statistics
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2006 2005
return
Clineste -11% 7% 24% -12% 16% 25% 20% 10% 27% -6% -1% 1%  Clinestat
Benchma -8% 10% 27% -42% 7% 18% 8% 13% 31% -21% -18% -14% Bexchmark
volatility
Clineste 9% 12% 11% 7% 13% 11% 7% 8% 6% 3% 2% 1%  Clinestat
Benchma 21% 16% 23% 33% 13% 10% 8% 10% 14% 20% 17% 16%  Benchmark
max draw-down
Clineste -14% -12% -6% -12% -11% -16% -7% -11% -3% -8% -3% -1%  Clinestat
Benchma -23% -17% -27% -51% -11% -12% -7% -8% -14% -31% -31% -19% Benchmark
time under water
Clinesté 126days  40days ~ 29days  283days  24days  35days  52days  42days  16days 111days 233days 18days Clinestat
Benchma 155 days 81 days 62 days 324 days 28 days 35 days 51 days 90 days 57 days 204 days 232 days 268 days Benchmark
Investments
Amex Composite Dow Jones Bric 50 Eur Msci China Free Usd S&p 500 Composite
Amsterdam Exchanges Dow Jones China Offshore 50 Msci World Usd S&p Bric 40 Eur
Asx All Ordinaries Index Nasdaq 100 S&p Cnx 500
Athenes Composite Index Dow Jones Industrial 30 Nasdaq Composite S&p Cnx Nifty
Atx Ftse 100 Nasdaq Financial S&p Composite 100
Bel 20 Ftse 250 Nasdaq Other Financial S&p Midcap 400
Bovespa Sao Paolo Ftse Eurofirst 100 Next 150 Index S&p Small Cap 600
Brazil Index Ftse Eurofirst 80 Nikkei 225 Sbf 120
Bse 500 Index Ftse Italia Star Nyse Composite Sbf 250
Bse Sensex Ftse Mib Index Nzse 50 Gross Sdax
Cac 40 Hang Seng Omx 25 Helsinki Set
Cac Mid & Small 190 Hang Seng China Enterprises Omx 30 Stockholm Shanghai Se 50 A Share
Cac Mid 100 Ibex 35 Omx Copenhagen 20 Shanghai Se Composite
Cac Small 90 Idonesian Jakarta Se Composite ~ Omx Stockholm Straits Times
Colombo Se Indice General Bolsa Madrid Oporto Stock 20 Swiss Market Smi
Crb Futures World Index Indice Precios Y Cotizacione Ose Obx Taiwan Weighted Index
Dax 30 Ise National 100 Oslo Exchange All Share Tecdax
Dj Euro Stoxx 50 Eur Iseq Overall Philipines Stock Exchange Tel Aviv Se 100
Dj Euro Stoxx Mid 100 Korea Composite Index Topix 100
Dj Euro Stoxx Price In Eur Kuala Lumpur Se Composite Russell 1000 Topix Core 30
Dj Stoxx 50 Eur Madex Russian Traded System Index Topix Large 70
Dj Stoxx 600 Eur Mercado De Valores S&p / Tsx 60 Venezuela General
Dj Stoxx Notdic 30 Eur Mid Cap Dax S&p / Tsx Composite
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