Arbitrary Example Portfolio

Key Facts Performance History

== Market +39.9% (CAGR +19.1%); == Portfolio +25.7% (CAGR +12.7%)*
The main purpose of this report is to show an example of 160 : :
the ManagerSheet investment portfolio report concept, and
the ManagerSheet implementation of the same concept. 140
The portfolio here is an arbitrary example portfolio. For

further information on ManagerSheet please visit: E
www.managersheet.org 8 120
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* Total returns since inception along with corresponding compounded annual growth rates (CAGR)

Month End Investment Style Investment Style History

100
® Deep Value;Mid Cap;Low Earnings
Stability;Europe
® Deep Value;Micro Cap;Low Earnings
Stability;Europe
Speculative Growth;Micro Cap;Low
Earnings Stability;Europe
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Speculative Growth;Small Cap;Low
Earnings Stability;Europe

® Value;Large Cap;High Earnings 25
Stability;Europe
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* The legend is shared by both investment style charts. Circular markers only apply to the history chart. * The same legend applies as for the month end investment style chart.
Yearly Returns Volatility and Correlation
® Market; ® Portfolio === Market Vol. 17.1; == Portfolio Vol. 18.4; == Correlation 0.7*
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* Not a full year ;** Year-to-date * Volatilities and correlations calculated based on all daily returns since inception
Return Contributions Largest Drawdowns
Alpha -7.7% (Selection contrib. -15.1%; Trading contrib. +6.5%)* ® Market -9.3%, -7.0%, -6.4%; ® Portfolio -3.1%, -7.4%, -6.1%*
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Market ~ Selection Trading Portfolio Start date 111111 120511 130618 120529 111114 120511 (Local top)

End date 111124 120518 130624 120605 111121 120518 (Local bottom)

* Compounded annual growth rates * The 3 largest market drawdowns, and the 3 largest portfolio drawdowns




