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Introduction

Name:

Account:

Alias: N/A

Base Currency: EUR

Account Type: Advisor Client

Analysis Period: 10/19/11 to 02/29/12 (Daily)

Performance Measure: TWR
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Account Overview

Cumulative Return
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Key Statistics
Beginning NAV:
Ending NAV:
Cumulative Return:
5 Day Return:

10 Day Return:
Best Return:

Worst Return:

Deposits/Withdrawals:

Ending Asset Allocation

0.00

32,449.80

332.66%

5.39% (02/23/12 - 02/29/12)
-5.06% (02/16/12 - 02/29/12)
22.06% (11/03/11)
-11.64% (02/16/12)
7,500.00

Long Allocation By Asset Class

32,451
(100.00%)

. Cash

Short Allocation By Asset Class

(—=100.008)

. Cash
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Allocation By Asset Class
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[ cash
Date Cash NAV
10/19/11 7,500.00 7,500.00
10/20/11 7,584.85 7,584.85
10/21/11 7,806.47 7,806.47
10/24/11 7,560.89 7,560.89
10/25/11 8,124.97 8,124.97
10/26/11 8,572.10 8,572.10
10/27/11 8,760.28 8,760.28
10/28/11 8,772.62 8,772.62
10/31/11 9,062.82 9,062.82
11/01/11 9,491.24 9,491.24
11/02/11 9,773.40 9,773.40
11/03/11 11,929.65 11,929.65
11/04/11 11,944.46 11,944.46
11/07/11 12,394.57 12,394.57
11/08/11 12,800.44 12,800.44
a IB - PortfolioAnalyst Page: 5



Allocation By Asset Class (Cont.)

NAV
Cash 12,912.29
Date 12,912.29 14,109.42
11/09/11 14,109.42 13,827.07
11/10/11 13,827.07 14,367.67
11/11/11 14,367.67 13,818.91
11/14/11 13,818.91 14,704.67
11/15/11 14,704.67 15,203.06
11/16/11 15,203.06 15,173.50
11/17/11 15,173.50 15,245.89
11/18/11 15,245.89 16,582.22
11/21/11 16,582.22 16,956.18
11/22/11 16,956.18 16,949.50
11/23/11 16,949.50 17,031.87
11/24/11 17,031.87 16,976.74
11/25/11 16,976.74 17,476.63
11/28/11 17,476.63 17,395.78
11/29/11 17,395.78 17,992.27
11/30/11 17,992.27 18,335.66
12/01/11 18,335.66 19,598.63
12/02/11 19,598.63 19,595.07
12/05/11 19,595.07 19,998.09
12/06/11 19,998.09 20,379.45
12/07/11 20,379.45 20,322.65
12/08/11 20,322.65 20,774.25
12/09/11 20,774.25 21,026.89
12/12/11 21,026.89 21,552.25
12/13/11 21,552.25 20,708.11
12/14/11 20,708.11 21,536.77
12/15/11 21,536.77 21,451.37
12/16/11 21,451.37 22,803.47
12/19/11 22,803.47
12/20/11 Page: 6
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Allocation By Asset Class (Cont.)

Date Cash NAV
12/21/11 22,870.44 22,870.44
12/22/11 23,042.11 23,042.11
12/23/11 23,059.55 23,059.55
12/26/11 23,022.26 23,022.26
12/27/11 23,011.14 23,011.14
12/28/11 23,242.40 23,242.40
12/29/11 23,196.99 23,196.99
12/30/11 23,235.18 23,235.18
01/02/12 23,260.44 23,260.44
01/03/12 23,050.90 23,050.90
01/04/12 23,505.52 23,505.52
01/05/12 23,688.17 23,688.17
01/06/12 24,615.06 24,615.06
01/09/12 24,516.10 24,516.10
01/10/12 24,469.09 24,469.09
01/11/12 24,469.06 24,469.06
01/12/12 24,488.94 24,488.94
01/13/12 24,851.61 24,851.61
01/16/12 24,852.20 24,852.20
01/17/12 24,978.51 24,978.51
01/18/12 25,239.43 25,239.43
01/19/12 25,073.75 25,073.75
01/20/12 26,584.17 26,584.17
01/23/12 27,328.84 27,328.84
01/24/12 27,330.67 27,330.67
01/25/12 27,311.69 27,311.69
01/26/12 28,107.36 28,107.36
01/27/12 29,056.63 29,056.63
01/30/12 30,058.94 30,058.94
01/31/12 30,079.69 30,079.69
2 IB - PortfolioAnalyst Page: 7
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Allocation By Asset Class (Cont.)

Date Cash NAV
02/01/12 29,974.12 29,974.12
02/02/12 30,148.43 30,148.43
02/03/12 30,655.91 30,655.91
02/06/12 30,660.90 30,660.90
02/07/12 32,507.07 32,507.07
02/08/12 32,422.60 32,422.60
02/09/12 32,582.14 32,582.14
02/10/12 32,703.36 32,703.36
02/13/12 33,355.71 33,355.71
02/14/12 33,512.30 33,512.30
02/15/12 34,180.22 34,180.22
02/16/12 30,202.64 30,202.64
02/17/12 30,445.46 30,445.46
02/20/12 30,469.35 30,469.35
02/21/12 30,793.80 30,793.80
02/22/12 30,789.47 30,789.47
02/23/12 31,687.95 31,687.95
02/24/12 31,718.05 31,718.05
02/27/12 30,997.99 30,997.99
02/28/12 31,472.35 31,472.35
02/29/12 32,449.80 32,449.80
Average 21,793.87 21,793.87
2 IB - PortfolioAnalyst Page: 8
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Time Period Performance Statistics
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Date U498870
10/19/11 0.00%
10/20/11 1.13%
10/21/11 2.92%
10/24/11 -3.15%
10/25/11 7.46%
10/26/11 5.50%
10/27/11 2.20%
10/28/11 0.14%
10/31/11 3.31%
11/01/11 4.73%
11/02/11 2.97%
11/03/11 22.06%
11/04/11 0.12%
11/07/11 3.77%
11/08/11 3.27%
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Key Statistics
Beginning NAV:
Ending NAV:
Cumulative Return:
5 Day Return:

10 Day Return:
Best Return:

Worst Return:

Deposits/Withdrawals:

0.00

32,449.80

332.66%

5.39% (02/23/12 - 02/29/12)
-5.06% (02/16/12 - 02/29/12)
22.06% (11/03/11)
-11.64% (02/16/12)

7,500.00

% IB - PortfolioAnalyst
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Time Period Performance Statistics (Cont.)

Date
11/09/11

11/10/11
11/11/11
11/14/11
11/15/11
11/16/11
11/17/11
11/18/11
11/21/11
11/22/11
11/23/11
11/24/11
11/25/11
11/28/11
11/29/11
11/30/11
12/01/11
12/02/11
12/05/11
12/06/11
12/07/11
12/08/11
12/09/11
12/12/11
12/13/11
12/14/11
12/15/11
12/16/11
12/19/11
12/20/11

U498870

0.87%
9.27%
-2.00%
3.91%
-3.82%
6.41%
3.39%
-0.19%
0.48%
8.77%
2.26%
-0.04%
0.49%
-0.32%
2.94%
-0.46%
3.43%
1.91%
6.89%
-0.02%
2.06%
1.91%
-0.28%
2.22%
1.22%
2.50%
-3.92%
4.00%
-0.40%
6.30%

ﬁ IB - PortfolioAnalyst
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Time Period Performance Statistics (Cont.)

"

Date
12/21/11

12/22/11
12/23/11
12/26/11
12/27/11
12/28/11
12/29/11
12/30/11
01/02/12
01/03/12
01/04/12
01/05/12
01/06/12
01/09/12
01/10/12
01/11/12
01/12/12
01/13/12
01/16/12
01/17/12
01/18/12
01/19/12
01/20/12
01/23/12
01/24/12
01/25/12
01/26/12
01/27/12
01/30/12
01/31/12

U498870

0.29%
0.75%
0.08%
-0.16%
-0.05%
1.00%
-0.20%
0.16%
0.11%
-0.90%
1.97%
0.78%
3.91%
-0.40%
-0.19%
-0.00%
0.08%
1.48%
0.00%
0.51%
1.04%
-0.66%
6.02%
2.80%
0.01%
-0.07%
2.91%
3.38%
3.45%
0.07%
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Time Period Performance Statistics (Cont.)

Date U498870
02/01/12 -0.35%
02/02/12 0.58%
02/03/12 1.68%
02/06/12 0.02%
02/07/12 6.02%
02/08/12 -0.26%
02/09/12 0.49%
02/10/12 0.37%
02/13/12 1.99%
02/14/12 0.47%
02/15/12 1.99%
02/16/12 -11.64%
02/17/12 0.80%
02/20/12 0.08%
02/21/12 1.06%
02/22/12 -0.01%
02/23/12 2.92%
02/24/12 0.10%
02/27/12 -2.27%
02/28/12 1.53%
02/29/12 3.11%
Average 1.59%

Y

v
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Time Period Benchmark Comparison

(st |

Date

10/19/11
10/20/11
10/21/11
10/24/11
10/25/11
10/26/11
10/27/11
10/28/11
10/31/11
11/01/11
11/02/11
11/03/11
11/04/11
11/07/11
11/08/11

20.00%
15.00%
10.00%
5.00%
<
0.00% é
-5.00%
-10.00%
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%= XAO == J498870
XAO U498870
0.60% 0.00%
-1.59% 1.13%
-0.08% 2.92%
2.62% -3.15%
-0.60% 7.46%
0.31% 5.50%
2.40% 2.20%
0.17% 0.14%
-1.15% 3.31%
-1.45% 4.73%
-1.07% 2.97%
-0.32% 22.06%
2.48% 0.12%
-0.17% 3.77%
0.49% 3.27%

% IB - PortfolioAnalyst
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Time Period Benchmark Comparison (Cont.)

Date XAO U498870
11/09/11 1.14% 0.87%
11/10/11 -2.24% 9.27%
11/11/11 1.19% -2.00%
11/14/11 0.24% 3.91%
11/15/11 -0.40% -3.82%
11/16/11 -0.87% 6.41%
11/17/11 0.24% 3.39%
11/18/11 -1.79% -0.19%
11/21/11 -0.31% 0.48%
11/22/11 -0.69% 8.77%
11/23/11 -1.86% 2.26%
11/24/11 -0.25% -0.04%
11/25/11 -1.40% 0.49%
11/28/11 1.68% -0.32%
11/29/11 1.01% 2.94%
11/30/11 0.42% -0.46%
12/01/11 2.47% 3.43%
12/02/11 1.36% 1.91%
12/05/11 0.76% 6.89%
12/06/11 -1.32% -0.02%
12/07/11 0.69% 2.06%
12/08/11 -0.28% 1.91%
12/09/11 -1.72% -0.28%
12/12/11 1.11% 2.22%
12/13/11 -1.38% 1.22%
12/14/11 -0.04% 2.50%
12/15/11 -1.22% -3.92%
12/16/11 0.50% 4.00%
12/19/11 -2.49% -0.40%
12/20/11 -0.17% 6.30%
2 IB - PortfolioAnalyst Page: 14
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Time Period Benchmark Comparison (Cont.)

Date XAO U498870
12/21/11 2.02% 0.29%
12/22/11 -1.15% 0.75%
12/23/11 0.00% 0.08%
12/26/11 0.00% -0.16%
12/27/11 0.00% -0.05%
12/28/11 -0.01% 1.00%
12/29/11 -0.45% -0.20%
12/30/11 0.00% 0.16%
01/02/12 0.00% 0.11%
01/03/12 0.78% -0.90%
01/04/12 2.03% 1.97%
01/05/12 -1.01% 0.78%
01/06/12 -0.76% 3.91%
01/09/12 -0.07% -0.40%
01/10/12 1.08% -0.19%
01/11/12 0.86% -0.00%
01/12/12 -0.11% 0.08%
01/13/12 0.40% 1.48%
01/16/12 -1.09% 0.00%
01/17/12 1.63% 0.51%
01/18/12 0.07% 1.04%
01/19/12 -0.05% -0.66%
01/20/12 0.57% 6.02%
01/23/12 -0.36% 2.80%
01/24/12 -0.03% 0.01%
01/25/12 1.00% -0.07%
01/26/12 0.00% 2.91%
01/27/12 0.45% 3.38%
01/30/12 -0.32% 3.45%
01/31/12 -0.20% 0.07%
2 IB - PortfolioAnalyst Page: 15
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Time Period Benchmark Comparison (Cont.)

Date XAO U498870
02/01/12 -0.80% -0.35%
02/02/12 0.98% 0.58%
02/03/12 -0.30% 1.68%
02/06/12 1.03% 0.02%
02/07/12 -0.45% 6.02%
02/08/12 0.43% -0.26%
02/09/12 -0.15% 0.49%
02/10/12 -0.79% 0.37%
02/13/12 0.85% 1.99%
02/14/12 -0.93% 0.47%
02/15/12 0.20% 1.99%
02/16/12 -1.62% -11.64%
02/17/12 0.38% 0.80%
02/20/12 1.39% 0.08%
02/21/12 0.82% 1.06%
02/22/12 0.09% -0.01%
02/23/12 -0.10% 2.92%
02/24/12 0.49% 0.10%
02/27/12 -0.78% -2.27%
02/28/12 -0.08% 1.53%
02/29/12 0.85% 3.11%
Average 0.04% 1.59%
b IB - PortfolioAnalyst Page: 16
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Cumulative Performance Statistics
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10/19/11 0.00% Key Statistics
10/20/11 1.13% Beginning NAV:
10/21/11 4.09% Ending NAV:
10/24/11 0.81% Cumulative Return:
10/25/11 8.33% 5 Day Return:
10/26/11 14.29%
10/27/11 16.80% 10 Day Return:
10/28/11 16.97% Best Return:
10/31/11 20.84% Worst Return:
11/01/11 26.55% Deposits/Withdrawals:
11/02/11 30.31%
11/03/11 59.06%
11/04/11 59.26%
11/07/11 65.26%
11/08/11 70.67%

360.00%

320.00%

280.00%

240.00% ootd

200.00%
160.00% <><><><>
120.00% <><><><><><><><>
80.00% adhi
40.00%

0.00% e+

0.00

32,449.80

332.66%

5.39% (02/23/12 - 02/29/12)
-5.06% (02/16/12 - 02/29/12)
22.06% (11/03/11)
-11.64% (02/16/12)

7,500.00

Y

v
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Cumulative Performance Statistics (Cont.)

"

Date
11/09/11

11/10/11
11/11/11
11/14/11
11/15/11
11/16/11
11/17/11
11/18/11
11/21/11
11/22/11
11/23/11
11/24/11
11/25/11
11/28/11
11/29/11
11/30/11
12/01/11
12/02/11
12/05/11
12/06/11
12/07/11
12/08/11
12/09/11
12/12/11
12/13/11
12/14/11
12/15/11
12/16/11
12/19/11
12/20/11

U498870

72.16%

88.13%

84.36%

91.57%

84.25%

96.06%
102.71%
102.31%
103.28%
121.10%
126.08%
125.99%
127.09%
126.36%
133.02%
131.94%
139.90%
144.48%
161.32%
161.27%
166.64%
171.73%
170.97%
176.99%
180.36%
187.36%
176.11%
187.16%
186.02%
204.05%

ﬁ IB - PortfolioAnalyst
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C

umulative Performance Statistics (Cont.)

Date U498870
12/21/11 204.94%
12/22/11 207.23%
12/23/11 207.46%
12/26/11 206.96%
12/27/11 206.82%
12/28/11 209.90%
12/29/11 209.29%
12/30/11 209.80%
01/02/12 210.14%
01/03/12 207.35%
01/04/12 213.41%
01/05/12 215.84%
01/06/12 228.20%
01/09/12 226.88%
01/10/12 226.25%
01/11/12 226.25%
01/12/12 226.52%
01/13/12 231.35%
01/16/12 231.36%
01/17/12 233.05%
01/18/12 236.53%
01/19/12 234.32%
01/20/12 254.46%
01/23/12 264.38%
01/24/12 264.41%
01/25/12 264.16%
01/26/12 274.76%
01/27/12 287.42%
01/30/12 300.79%
01/31/12 301.06%

by
4
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Cumulative Performance Statistics (Cont.)

Date U498870
02/01/12 299.65%
02/02/12 301.98%
02/03/12 308.75%
02/06/12 308.81%
02/07/12 333.43%
02/08/12 332.30%
02/09/12 334.43%
02/10/12 336.04%
02/13/12 344.74%
02/14/12 346.83%
02/15/12 355.74%
02/16/12 302.70%
02/17/12 305.94%
02/20/12 306.26%
02/21/12 310.58%
02/22/12 310.53%
02/23/12 322.51%
02/24/12 322.91%
02/27/12 313.31%
02/28/12 319.63%
02/29/12 332.66%
10/19/11 to 02/29/12 332.66%

&

v
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Cumulative Benchmark Comparison &

Date

10/19/11
10/20/11
10/21/11
10/24/11
10/25/11
10/26/11
10/27/11
10/28/11
10/31/11
11/01/11
11/02/11
11/03/11
11/04/11
11/07/11
11/08/11

360.00%

320.00%

280.00%

240.00%

200.00%

160.00%

120.00%

80.00%

40.00%

0.00%
0\’1'6)\\,\,'\,\0\,\\,\,\,\0%\\,\,\,\\'%\\, '\,’0/\\, '\,\’LQ\\, ,L\Qb\\' %\\%\\'1\,19\\:1 {\\\, \,\&\\, \,\\9\\, \,\\:\\\, S * S > 'L\Q/\\\:L’L\\P‘\\, ’L\’L\,\\, ’L\’L%\\,
SN AR AREEN ST SN N N N N R\ R SR\ A\ S A\ O COE ORI
o= XAO == J498870

XAO U498870

0.60% 0.00%

-1.00% 1.13%

-1.08% 4.09%

1.51% 0.81%

0.90% 8.33%

1.21% 14.29%

3.63% 16.80%

3.81% 16.97%

2.61% 20.84%

1.12% 26.55%

0.04% 30.31%

-0.28% 59.06%

2.19% 59.26%

2.02% 65.26%

2.52% 70.67%

% IB - PortfolioAnalyst
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Cumulative Benchmark Comparison (Cont.)

Date XAO U498870
11/09/11 3.69% 72.16%
11/10/11 1.36% 88.13%
11/11/11 2.57% 84.36%
11/14/11 2.81% 91.57%
11/15/11 2.40% 84.25%
11/16/11 1.51% 96.06%
11/17/11 1.76% 102.71%
11/18/11 -0.07% 102.31%
11/21/11 -0.37% 103.28%
11/22/11 -1.07% 121.10%
11/23/11 -2.91% 126.08%
11/24/11 -3.16% 125.99%
11/25/11 -4.52% 127.09%
11/28/11 -2.91% 126.36%
11/29/11 -1.93% 133.02%
11/30/11 -1.52% 131.94%
12/01/11 0.91% 139.90%
12/02/11 2.28% 144.48%
12/05/11 3.06% 161.32%
12/06/11 1.70% 161.27%
12/07/11 2.40% 166.64%
12/08/11 2.10% 171.73%
12/09/11 0.34% 170.97%
12/12/11 1.46% 176.99%
12/13/11 0.05% 180.36%
12/14/11 0.01% 187.36%
12/15/11 -1.22% 176.11%
12/16/11 -0.72% 187.16%
12/19/11 -3.19% 186.02%
12/20/11 -3.35% 204.05%
2 IB - PortfolioAnalyst Page: 22
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Cumulative Benchmark Comparison (Cont.)

Date XAO U498870
12/21/11 -1.40% 204.94%
12/22/11 -2.53% 207.23%
12/23/11 -2.53% 207.46%
12/26/11 -2.53% 206.96%
12/27/11 -2.53% 206.82%
12/28/11 -2.54% 209.90%
12/29/11 -2.97% 209.29%
12/30/11 -2.97% 209.80%
01/02/12 -2.97% 210.14%
01/03/12 -2.22% 207.35%
01/04/12 -0.24% 213.41%
01/05/12 -1.24% 215.84%
01/06/12 -2.00% 228.20%
01/09/12 -2.07% 226.88%
01/10/12 -1.01% 226.25%
01/11/12 -0.16% 226.25%
01/12/12 -0.26% 226.52%
01/13/12 0.14% 231.35%
01/16/12 -0.96% 231.36%
01/17/12 0.66% 233.05%
01/18/12 0.73% 236.53%
01/19/12 0.68% 234.32%
01/20/12 1.26% 254.46%
01/23/12 0.90% 264.38%
01/24/12 0.87% 264.41%
01/25/12 1.87% 264.16%
01/26/12 1.87% 274.76%
01/27/12 2.33% 287.42%
01/30/12 2.00% 300.79%
01/31/12 1.79% 301.06%
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Cumulative Benchmark Comparison (Cont.)

Date XAO U498870
02/01/12 0.98% 299.65%
02/02/12 1.97% 301.98%
02/03/12 1.66% 308.75%
02/06/12 2.71% 308.81%
02/07/12 2.24% 333.43%
02/08/12 2.69% 332.30%
02/09/12 2.53% 334.43%
02/10/12 1.72% 336.04%
02/13/12 2.59% 344.74%
02/14/12 1.63% 346.83%
02/15/12 1.83% 355.74%
02/16/12 0.18% 302.70%
02/17/12 0.56% 305.94%
02/20/12 1.96% 306.26%
02/21/12 2.79% 310.58%
02/22/12 2.88% 310.53%
02/23/12 2.78% 322.51%
02/24/12 3.28% 322.91%
02/27/12 2.47% 313.31%
02/28/12 2.39% 319.63%
02/29/12 3.26% 332.66%
10/19/11 to 02/29/12 3.26% 332.66%
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Risk Measures

Risk Analysis

Ending VAMI
Max Drawdown:

Peak-To-Valley:

Recovery:

Sharpe Ratio:
Sortino Ratio:
Calmar Ratio:

Standard Deviation:

Downside Deviation:

Mean Return:
Positive Periods:

Negative Periods:
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Risk Measures Benchmark Comparison

Risk Analysis

Ending VAMI
Max Drawdown:

Peak-To-Valley:

Recovery:

Sharpe Ratio:
Sortino Ratio:
Calmar Ratio:

Standard Deviation:

Downside Deviation:

Mean Return:
Positive Periods:

Negative Periods:
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Deposits and Withdrawals
Date Type Description Amount
10/19/2011 Deposit Cash Receipts / Electronic Fund Transfers 7,500.00
Total 7,500.00
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Notes

1. The Net Asset Value (NAV) consists of all positions by asset class (stock, securities options, warrants, bonds, cash, etc.). All non-base currency amounts are converted to the base
currency at the close of period rate.

2. The deposit/withdrawal amount displayed in the Account Overview report includes internal transfers along with cash and position transfers.

3. There are no open futures positions, as the gain or loss for futures contracts settles into cash each night.

4. Dividend and interest accruals are included in Cash amounts throughout the report.

5. Price valuations are obtained from outside parties. Interactive Brokers LLC shall have no responsibility for the accuracy or timeliness of any such price valuation.

6. The Allocation by Sector report includes only the following asset classes; stocks (except ETFs) and options. All other asset classes are included in Unclassified sector.

7. Amounts are formatted to two decimal places. If amounts are greater than two decimal places, Interactive Brokers LLC uses "half-even" rounding. This means that Interactive
Brokers LLC rounds such amounts up to the nearest even number.

8. The benchmark returns do not include dividends.

9. The risk free rate used to calculate the sharpe and sortino ratios is 4.00%.

10. The mean return is the average TWR for the period.

11. Frongello is the method used for mathematical smoothing in the Performance Attribution report. It has been developed by Andrew Scott Bay Frongello.

12. The modified dietz method is used to calculate MWR.
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Glossary

Allocation Effect

The percent effectiveness of an account's asset allocation to various sectors. The
allocation effect determines whether the overweighting or underweighting of sectors
relative to a benchmark contributes negatively or positively to an account's overall
return.

Asset Class

A category of investment products in your portfolio. Cash, stocks, options, futures, etc.

are examples.

Attribution Effect

The tpercent effectiveness of asset allocation and selection of securities on the
portfolio's performance when compared to the performance of a benchmark over a
specified time period.

Benchmark

A standard against which the performance of your portfolio can be measured.

Calmar Ratio
A ratio used to determine return versus drawdown risk.

Contribution To Return

The percent contribution of certain portfolio constituents (symbols, sectors) to the
account's overall return.

Cumulative Return

Geometric linking of single period returns. Cumulative return is presented as a
percentage.

Downside Deviation

The séandard deviation for all negative returns in your portfolio in the specific time
period.

Max Drawdown

The Iarﬁest cumulative percentage decline in the Net Asset Value of your portfolio from
the highest or peak value to the Towest or trough value after the peak.

Mean Return
The average time weighted return of your portfolio for a specified time period.

Money Weighted Return (MWR)

Money Weighted Return (MWR) is used to measure performance during the specified
report period. MWR is influenced by the time of decisions to contribute or to withdraw
funds, as well as the decisions made by the portfolio manager of the fund.

Negative Periods

The number of occurrences of neﬁative performance returns. For example, if you select
a monthly report with 12 months, each month with a negative return would be a
negative occurrence.

Net Asset Value (NAV)
The total value of your account.

Peak-to-Valley

The time period during which the Max Drawdown (largest cumulative percentage
decline in the NAV) occurred.

Period Return

A performance measure that calculates the return you have received over a period of
time.

Positive Periods

The number of occurrences of positive performance returns. For example, if you select
a monthly report with 12 months, each month with a positive return would be a
positive occurrence.

Recovery

The time it took for the NAV of your account to recover from the valley (lowest NAV)
back to the peak (highest NAV).

Sector

A firm's general area of business. Financials, Communications and Energy are all
examples of sectors.

Selection Effect

A percentage that measures the ability to select securities within a sector relative to a
benchmark.

Sharpe Ratio

A ratio that measures the excess return per unit of risk. The ratio is used to characterize
how well the return compensates the account holder for the risk taken.
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Glossary (Cont.)

Sortino Ratio

The ratio measures the risk adjusted return of the account. The ratio penalizes only
those returns that fall below the required rate of return.

Standard Deviation

Standard deviation is a statistical measurement of variability. It shows how much
variation or dispersion there is from the average.

Time Period Return

The return your portfolio has gained or lost for the specific time period. Time period
performance is presented as a percentage.

Time-Weighted Return (TWR)

TWR measures the percent return produced over time independent of contributions or
withdrawals. TWR eliminates the impact of the timing of inflows and outflows and
isolates the portion of a portfolio's return that is attributable solely to the account's
actions.

Value-Added Monthly Index (VAMI)

A statistical figure that tracks the daily/monthly/quarterly performance of a
hypothetical $1000 investment.
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Disclaimer

This report is for informational purposes only.The information, data, and analyses contained herein include confidential and proprietary information of Interactive Brokers LLC and
information provided by third parties. This report is provided AS IS and Interactive Brokers LLC makes no warranty of any kind, express or implied, as to this report and its contents.
The information provided is believed to be accurate, but the accuracy and completeness of the information is not guaranteed and Interactive Brokers LLC has no liability with
respect thereto. This material in this report is intended only as a reference and should not be relied upon for the maintenance of your books and records for tax, accounting,

financial, or regulatory reporting or for any other disclosure purposes.

This report is not an offer or a solicitation of an offer to buy or sell any security. Interactive Brokers LLC does not solicit orders and does not provide pro?rietary research,
recommendations or advice. Interactive Brokers LLC is not responsible for any trading decisions resulting from or related to this information, data or analysis.
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