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Select Stock List - 2009

Ford started publishing a list of selected stocks in its Investment Review publication on August 30,
1974. The purpose of the list is to illustrate the usefulness of Ford’s models in investment selection.
From the beginning of 1998 through the end of 2009 stocks were selected from a universe of high
quality stocks based on Ford’s Value/Momentum model. The Value/Momentum model combines
earnings momentum, relative valuation and price momentum into a single evaluation. Prior to 1998,
stocks were selected based on Ford’s Price/Value and Earnings Trend models.

The list turned in an encouraging performance for 2009, with a 23.0% increase on a total return basis.
This compares with a gain of 27.4% for the S&P 500 and a gain of 28.5% for the more broadly based
Ford index of stocks. The Select Stock List outperformed the Ford Index in 33 of the 36 years since we
started publishing the list, and outperformed the S&P 500 in 25 of those 36 years.

Of the 86 companies that appeared on the list in 2009, 50 had holding period price gains and 36 had
price declines. Those with price increases had an average price change of 23.4% while those with
declines fell an average of 18.8%.

Industry distribution among the selections was most heavily weighted in the insurance group (12
stocks, 5 gainers). The medical services group was the second most represented industry (9 stocks,
7 gainers). Market capitalization (based on year-end prices) ranged from $105.2 million to $86.8
billion, with median and mean values of $1.1 billion and $4.7 billion, respectively. The average
holding period of the 60 stocks that were removed from the list during the year was 3.8 months.
Stocks are removed when their ranking, according to Ford’s Value/Momentum model, drops below
the top 30%.

World Acceptance (WRLD) 144.4% 10 Finance & Leasing
Hornbeck Offshore (HOS) 69.8% 5 Maritime

Humana (HUM) 57.6% 7 Medical Services
Synaptics (SYNA) 55.7% 8 Electronics & Instruments
Universal Corp (UVV) 52.7% 12 Tobacco

True Religion (TRLG) 48.2% 11 Apparel

MNavistar International (NAV) 42.0% 1 Auto & Truck Mfg.
Sandisk (SNDK) 41.6% 2 Computers

Universal Electronics (UEIC) 33.0% 1 Electronics & Instruments
Synnex (SNX) 35.5% 1 Computers

Complete Product {CPX) -62.6% 2 Oil Well Drilling
Healthspring (HS) -59.4% 2 Medical Services

Central European Distr (CEDC) -45.4% 3 Misc. & Divers. Services
Books-A-Million (BAMM) -44.2% 3 Specialty Retailers
Trinity Industries (TRN) -35.9% 1 Railroad Equipment
Deckers Outdoor (DECK) -33.6% 3 Shoes

Matrix Service (MTRX) -31.0% 1 Construction & Real Estate
Standex International (5X1) -30.1% 4 Diversified Mfg.
Patterson-UTI (PTEN) -25.4% 2 0il Well Drilling

Central Garden & Pet {CENTA) -25.0% 3 Chemicals

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)
equal-dollar investments that are rebalanced monthly. Transaction costs are notincluded. There is no assurance that future results will equal past performance. Principals or employees of Ford Equity Research may hold interests

in securities mentioned.




Select Stock List
Annual Returns

The performance of the Select Stock List represents equal-dollar investments in each of the constituents rebalanced each
month. Returns exclude transaction costs or any other fees. There is no assurance that future results will equal past perfor-
mance. The results for each year since inception of the list in August 1974 and the annualized results are shown below:

Without Dividends With Dividends
Year Select Stocks DJIA Ford Universe  S&P 500 Select Stocks DJIA Ford Universe S&P 500
974 4 9% -9.3% -116% -5.0% 6.8% -7 4% S7% -3.3%
1975 G9.2% 35.3% 39.4% 31.5% 75.9% A5.0% A5 7% I37.2%
1976 38.7% 17.8% 31.4% 19.2% 43.5% 22.5% 36.5% 236%
1977 11.4% -17.3% 0.3% -11.5% 15 6% -13.1% 4 5% -7 5%
1978 9.4% -3.1% 3.8% 1.1% 14.3% 2B% 3.4% F.3%
19749 38.1% 4 2% 21.3% 12.3% 45 0% 10.5% 27 2% 18.2%
1930 25.2% 14.9% 17.5% 25.1% J26% 21.9% 23.4% J21%
1931 3.7 % 9.2% -2.0% 9.7% 40.0% -3.7% 2B% -5 2%
19372 24.7% 19.6% 17 6% 14.8% 327% 27.3% 23.3% 21.4%
1933 35.7% 20.3% 22.7% 17.3% 43.1% 26.9% 27 1% 22.4%
1954 16.1% -3.6% £.9% 1.4% 22.2% 1.0% -3.3% F.2%
1985 36.6% 2T % 21.3% 2h.3% 42 4% 336% 26.3% 7%
1936 28.2% 22 6% 0.2% 14.6% 31.0% 27.2% 7.7 % 18.6%
1937 -3.5% 2.3% -10.7% 20% -1.5% 5.4% -B.7% 52%
1938 30.4% 11.9% 16.5% 12.4% 33.5% 15.9% 19.4% 16.5%
1939 34.0% 27 0% 09.2% 27.3% 36.9% 31.5% 11.7% I E%
1990 G.8% -4.3% -25.4% £.6% 9.8% -0.4% -23.4% -3.1%
15991 45 2% 20.3% 28.4% 2h.3% 49 4% 24.3% 31.3% 30.4%
1992 13.6% 4 2% 0.2% 4 5% 16.4% 7.3% 11.4% 7 B%
1993 -1.5% 13.7% 9.9% 71% 0.5% 17.1% 12.0% 10.0%
1994 12.4% 2.1% £.3% -1.5% 14.9% 4.9% -4 5% 1.3%
1995 36.5% 33.4% 17.9% 34.1% 38.8% 6.7 % 19.9% 37 5%
1995 14.9% 25.0% 9.9% 20.3% 16.7% 28.7% 11.5% 22.9%
1997 27.3% 22 6% 14.3% 31.0% 28.1% 24 8% 16.8% 33.3%
1995 20.5% 16.0% 13.1% 20,7 % 22.2% 18.0% -12.1% 28.6%
1999 3.1% 25.2% 1.5% 19.5% 4 6% 27 .2% 2B% 21.0%
2000 3.3% £.2% -25.3% -10.1% 97% -4 7% -24.5% -9 1%
2001 97% 715 -£.3% -13.0% 11.7% -5 4% -5 2% -11.9%
2002 -3.6% -16.8% -31.6% -23.4% -2 B% -15.1% -30.8% S22 1%
2003 52.2% 25.3% 52.0% 2h.4% 54 2% 28.1% 51.7% 28.6%
2004 28.5% 3.1% 10.1% 9.0% 29 7% 5.3% 11.3% 10.8%
2005 22% 1.6% -3.9% 3.0% 3.4% 1.8% -2.9% 5.0%
2006 G6.7% 16.3% 3.2% 13.6% 7.8% 18.9% 9.5% 15.7%
2007 -5.9% G.4% -14.3% 35% -7 8% 8.7% -13.2% 5.4%
2008 -49.3% -33.9% -55.9% -38.6% -48.5% -31.9% -56.1% -37.0%
2009 21.3% 18.9% 2h.3% 23.8% 23.0% 23.0% 28.5% 27 4%
Annualized 17.1% 3.0% 2.6% §.1% 20.3% 11.8% 5.2% 11.5%

* From August through year end



