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Performance Summary

ADR Select Stock List - 2009

In December 2006, we introduced the Ford ADR Select List, a model portfolio of the top investment
prospects among American Depository Receipts and other U.S.-traded foreign companies that
make up the Ford ADR universe of stocks.  This model portfolio, which selects the top 30 companies
based on Ford’s Value Momentum Model, outperformed both the S&P ADR and MSCI EAFE indexes
for 2009.

Copyright, 2010, by Ford Equity Research. Information and opinions are based on sources believed to be reliable, but accuracy and completeness can not be guaranteed. All security analyses are based on a limited analysis
of statistical data and should not be interpreted as recommendations based on a complete investment evaluation. The performance results of the select list represents total returns (price gain plus estimated dividend income)
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Of the 100 companies that were part of the list in 2009 (9 appeared more than once), 68 had a
positive return and 32 had a negative return.  The companies with positive returns had an average
price gain of 25.1% and those with negative returns had an average loss of 16.9%.

Industry concentration among the year’s selections was most heavily weighted in banks (13 stocks,
8 gainers) and telecommunications (12 stocks, 9 gainers).

Market capitalization (based on year-end prices) ranged from $243 million to $199 billion, with
median and mean values of $15 billion and $28 billion, respectively.  The average holding period of
the 73 stocks that were removed from the list during the year was 3.3 months.  Stocks are removed
when their ranking, according to Ford’s Value/Momentum model, drops below the top 30%.


