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Key Takeaways:
e We beat the R1K index last month by +70bps (3.76% vs. 3.06% R1K )

e YTD our investment process, outlined in this report, has us beating the R1K
benchmark by over +273bps (thru Mar 3).

Sector Rankings

¢ The market remains attractive at these levels, by Average Reward / Risk Ratio

but relative to January 1st, it’s a bit frothy.

Information Technology 2.07

. Financials 1.99

Summary & Latest Sector Ranking: Health Care 175

Consumer Discretionary 1.62

. . . . Consumer Staples 1.60

The Sector ranking table, at right, highlights the Energy 153

Information Technology and Financial Sectors as Materials 1.42

. . . Industrials 1.36

most attractive based on our Reward/Risk metric on a  |ysities 107

market cap weighted basis. Telecommunication Serv 0.80

Grand Total 1.68

Conversely, the Telecom Services Sector seems to be the most extended, based on their
Reward/Risk ratios being close to or less than 1.0x.

When looking for bargains in this market, we would focus within the Information
Technology and Health Care Sectors given that over 35.33% and 32.98% of the stocks
in those Sectors are deemed “Low” risk by our Reward/Risk metric. The tallest bar
within the stacked bar graph, below, highlights this fact.

March 2010

Percentage of Stocks in Each Reward/Risk Ratio Range
(Yellow Boxes = 2 Sectors with largest number of stocks in that grouping)
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0.00%

reoresentation in BOTH the Current
Current " " Low (Greater Than -
Price=Target Price Speculative (0-0.5x) High (.5x-1x) Moderate (1x-1.5x) | Moderate (1.5x-2x) 2x) Prlce;lfcippon
@ Russell Mid Cap Both 0.42% 4.10% 7.14% 4.73% 3.47% 7.98% 0.32%
B Russell Mid Cap Growth 0.32% 3.15% 4.94% 4.83% 2.63% 6.93% 0.11%
O Russell Mid Cap Value 0.32% 7.04% 8.30% 4.52% 3.26% 5.57% 0.00%
O Russell Top 200 Both 0.00% 1.05% 1.37% 1.37% 1.05% 2.10% 0.00%
B Russell Top 200 Growth 0.00% 0.53% 0.74% 1.16% 1.79% 2.73% 0.00%
m Russell Top 200 Value 0.11% 0.74% 2.00% 1.79% 0.42% 0.95% 0.11%

Range of Rwd/Rsk Ratio

Blaylock Robert Van LLC, member FINRA, MSRB, SIPC



Blaylock |

Current Portfolio of 100 Equal Weighted Stocks

Compared to last month, the Universe Assessment

G — = Ml table below shows the market being a bit less
3 e — (e attractive today versus last month. However, it is
[MDC [MDC HOLDINGS INC 0.012 . . . .
s i 0035 still relatively undervalued given its overall
PHM PULTE HOMES INC 0.033 . .
iy TOVAVCE ROTOPRTS T 7% Reward/Risk ratio figure of 1.683 vs. 1.905 last
ORLY OREILLY AUTOMOTIVE INC 0.049
[BRC Bl#gm KING HOLDINGS TNC 0.017 month
o TEROPOSTACE e T :
|'Ek [BARNES & NOBLE INC 0.007
|EVS |EA VEGAS SANDS CORP 0.045
e CENTRAL EOROPER an Universe Assessment of Aggregate Reward/Risk Ratios
Consumer Staples CVS CVS CAREMARK CORP 0.449 Equal Wht Rwd/Rsk number| Style
BF DEANFOODS CO 0007 Cap-Whtd Rwd/Rsk number| " | |
KR RROGER CO 0132 Both; Value Growth Al
14 CONSTELLATION BRANDS -CLA 0.026 a Russell Top 200 :g: :g: ;:; 1.6’:
v RUGERTO CULVER D To - T B o= = =
T A S 1 0.972) Total Average of Actual Reward / Risk Ratio 1.56 1.26 1.82 1.5322
Energy |§LOP CONOCOPHILLIPS 0.650 **"Both" refer.ls-o('ta;lssll(‘)'("::s'\I,:\r:(::‘,ag\fefs"rv:;:::?l{;lion in OTH1t.;se RusseIIG::\:Ih andVaIua:-Ingdices .
B CHLUMBERGER LTD 0.668
[ATW ATWOOD OCEANIC 0.077
PTEN PATTERSON-UTTENERGY TNC 0.022
HOC HOLLY CORP 0.070 . . .
e R RSOTRCES e T Hence, this month we still see the market having
— "M greater than 1.5 times the upside vs. downside
Financials SCHW SCHWAB (CHARLES) CORP 0.159 . .
fn I e potential based on current consensus earnings
FHN FIRST HORIZON NATTIONAL CORP 0.026 .
BOH BANK OF RAWAITCORP D078 estimates.
C CITIGROUP TNC 0:587
FNF FIDELITY NATIONAL FINANCIAL 0.031
THG HANOVER TNSURANCE GROUP TNC 0.0 l . . . .
e CRPTOT FEDERAT FRARCIT 708 Within the R1K, on a cap weighed basis, the Top
[JEF JEFFERIES GROUP TNC 0.026 . . o
[E JERDURATCE SPECTLTY FOLDICS iy 200 Growth names with a Reward/Risk ratio of
(WFC WELLS FARGO & CO 1.293 .
i DURE REALTY CORP D07 2.09x look more attractive than any other
[REG REGENCY CENTERS CORP 0.028 R
ik PET.FET oz M Size/Style category. The Top 200 Value names
— Juesrongosncs e o0 look the least attractive with a weighted score of
TLMN TCCUMINATNC 0:041
TJ T JUDE MEDICAL INC 0.121 1 .29X.
[XRAY DENTSPLY INTERNATL INC 0.045
IMA— [INVERNE! SS MEDICAL TNNOVATNS 0.029
e AT CR BOTEERAPEOTCS AL 750
s s — e Continuing with the cap weighted analysis, the
o " . . Mld-Cap Value stogks look the least attractive
[ (B ——— mE with an aggregate weighted score of 1.25x vs. a
UR URS CORP 0.0 .
i WASTEC CORF o077 Mid-Cap Growth style score of 1.63x and a
e RS RS TERTC 7o “Both” score of 1.49x. Again, all of these
LECO LINCOLN ELECTRIC HLDGS INC 0.079 . .
oo CORRECTIONS CO AR T3 observations are based on the actual weights of the
BCO TBRINKS CO 0.017 . .
- e -7l stocks in the index.
CPRT (COPART INC 0.022
[MAS [MASCO CORP 0.044
FSLR FIRST SOLAR TNC 0.050 . .
L ““ On an equal weighted basis, the Top 200 Growth
Technology LRCX LAM RESEARCH CORP 0.039 . ° .
S STROTSTE T By stocks are the most attractive with a 1.96x ratio,
P PO STTERS Ty followed by the “Both” style and the Value stocks
o TN SERECNDC R R 7T with 1.55x and 1.23x ratios, respectively.
DBD DIEBOLD INC 0.018 .. . .
o EUENCEC DU NCATIONGING b0 Similarly, within the Mid Cap names on an equal
TNGRAM MICRO TNC . . . . .
i MERC EIECTRONT FATRALSTRC weighted basis, Value again comes in last with a
T m o~ 1.23x figure, Sompa,t,red to 1.96x for the Growth and
e 1.55x for the “Both” styles.
STLD STEEL DYNAMICS TNC
MWV [MEADWESTVATO CORP
EALED AIR CORP
slel"/ TDS [ TELEPHONE & DATA SYSTEMS INC
Utilities UGI UGI CORP .
AVE LLEGHENY ENERGY INC .
GXP GREAT PLAINS ENERGY INC 0.022
(WTR AQUA AMERICATNC 0.027
PCG PG&E CORP 0.741
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The market remains attractive at these levels, but relative to January 1st, it’s
a bit frothy.

Forty six per cent of the Russell 1000°s weight lies within the Low (Greater than 2x) and
Moderate (1.5x-2x) risk categories based on our Reward Risk metric. Moreover, another 22% of
the index weight lies within our second Moderate risk category of (1x-1.5x). This implies that
over 68% of the R1K weight has more upside than downside based on consensus earnings
estimates.

Within our very attractive Low risk category, we would focus on names within the following
Sector/Style combinations (See Green highlights in Table A below):

1. Russell Top 200 Growth Information Technology & Consumer Staples sectors
2. Russell Top 200 Value Financial sectors
3. Russell Top 200 “Both” Energy and Financial sectors.

Based on their significant weight in the R1K, we would avoid or consider selling stocks in the
Russell Top 200 Value Energy and Telecommunication Services Sectors/Styles because these
stocks are currently deemed Speculative by our Reward Risk metric (Red highlights in Table A
below).

Table B below shows that within each Size/Style portion of the index, there are pockets of
potential returns, as well as specific areas to avoid or re-evaluate. Specifically, a significant
amount of the weight (26.99%) in the Russell Mid Cap “Both” stocks have Low (Greater than
2x) risk characteristics. Within this portion of the index, we would look within the Financial and
Information technology sectors for stocks to buy (Green Highlights in Table B below).

Similarly, there are multiple sectors in the Russell Top 200 Growth and “Both” styles that have a
large portion of the index weight in the Low and Moderate categories. Energy names in the
Russell Top 200 “Both” category are an attractive place to scout for names.

Within the Russell Top 200 Value stocks, we would avoid those in the Energy and Telecom
sectors, as a large portion of the weight within the Top 200 Value names in these two sectors are
deemed Speculative, i.e. there is more downside risk than upside potential.

The tables below show where significant weights lie within the Index based on our proprietary
Reward/Risk metric. The left column identifies each Reward/Risk sub-category, along with its

numeric value. The rows represent the GIC sectors and each column is a different Size/Style
grouping within the Index. weights within

each Sector by Size & Style, Yellow are High Moderate Reward/Risk weights and Green are
Moderate within each Sector by Size & Style.

Blaylock Robert Van LLC, member FINRA, MSRB, SIPC
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Table A, below, identifies the weight distribution across the entire index and hiihliihts those

sectors (horizontal) that have the highest weight in each Reward/Risk. & -
/

Table A:

Table A

Aggregate Weight Distribution of Reward/Risk within Index

ussell Mid Cap ap ap op 200 ussell Top 200 op 200
Reward Risk Range SectorName Both Growth Value Both Growth Value Grand Total
Current Price=Target Price Consumer Discretionary 0.02% 0.00% 0.00% 0.00% 0.00% 0.15% 0.17%
Energy 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Financials 0.04% 0.00% 0.01% 0.00% 0.00% 0.00% 0.05%
Health Care 0.00% 0.06% 0.00% 0.00% 0.00% 0.00% 0.06%
Industrials 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.01%
Telecommunication Serv 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.02%
Current Price=Target Price Total 0.06% 0.06% 0.03% 0.00% 0.00% 0.15% 0.31%
Speculative (0-0.5x) Consumer Discretionary 0.14% 0.07% 0.23% 0.00% 0.25% 0.34% 1.03%
Consumer Staples 0.22% 0.21% 0.14% 1.12% 0.00% 0.00% 1.69%
Energy 0.11% 0.06% 0.33% 0.00% 0.00% 0.19% 0.68%
Financials 0.19% 0.15% 0.64% 1.25% 0.00% 0.11%
Health Care 0.00% 0.06% 0.00% 0.70% 0.00% 0.00% 0.76%
Industrials 0.21% 0.24% 0.09% 0.12% 0.00% 0.00% 0.66%
Information Technology 0.07% 0.09% 0.12% 0.14% 0.31% 0.15% 0.88%
Material 0.18% 0.24% 0.14% 0.13% 0.21% 0.00% 0.91%
Telecommunication Serv 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Utilities 0.16% 0.00% 0.57% 0.26% 0.00% 0.50% 1.49%
127% 112% 077%
High (.5x-1x) Consumer Discretionary 0.46% 0.33% 0.39% 0.48% 0.00%
Consumer Staples 0.46% 0.04% 0.20% 0.17% 0.00%
Energy 0.24% 0.20% 0.32% 0.00% 0.25%
Financials 0.15% 0.20% 1.08% 0.17% 0.00%
Health Care 0.41% 0.39% 0.08% 1.39% 0.76%
Industrials 0.34% 0.49% 0.40% 1.25% 0.33%
Information Technology 0.50% 0.40% 0.00% 0.17% 0.15%
Materials 0.21% 0.01% 0.41% 0.00% 0.00%
Telecommunication Serv 0.12% 0.04% 0.07% 0.00% 0.00%

Utilities

Moderate (1x-1.5x) Consumer Discretionary
Consumer Staples 0.05% 0.03% 0.22% 1.90% 0.62% 0.00% 2.82%
Energy 0.03% 0.11% 0.26% 0.00% 0.00% 0.89% 1.28%
Financials 0.15% 0.03% 0.26% 0.51% 0.21% 1.73% 2.90%
Health Care 0.09% 0.22% 0.01% 0.00% 0.61% 1.41% 2.33%
Industrials 0.23% 0.23% 0.15% 1.15% 0.00% 1.97% 3.73%
Information Technology 0.41% 0.73% 0.03% 1.16% 2.02% 0.00% 4.35%
Materials 0.13% 0.00% 0.06% 0.00% 0.22% 0.00% 0.40%
Telecommunication Serv 0.01% 0.02% 0.09% 0.00% 0.00% 0.00% 0.12%
Utilities 0.07% 0.12% 0.09% 0.00% 0.00% 0.35% 0.64%
Moderate (1x-1.5x) Total 1.46% 2.22% 1.46% 5.69% 4.22% 7.16% 22.21%
Moderate (1.5x-2x) Consumer Discretionary 0.20% 0.23% 0.09% 0.09% 1.00% 0.00% 1.62%
Consumer Staples 0.12% 0.07% 0.00% 0.23% 0.53% 0.00% 0.95%
Energy 0.09% 0.02% 0.05% 0.00% 0.00% 0.83% 1.00%
Financials 0.17% 0.15% 0.50% 0.22% 0.00% 0.16% 1.20%
Health Care 0.16% 0.20% 0.11% 0.19% 1.36% 0.11%
Industrials 0.20% 0.17% 0.08% 050% 0.78% 0.00%
Information Technology 0.09% 0.23% 0.03% 1.37% 4.85% 0.00%
Materials 0.02% 0.07% 0.05% 0.28% 0.08% 0.00% 0.51%
Telecommunication Serv 0.10% 0.00% 0.00% 0.00% 0.16% 0.00% 0.26%
Utilities 0.05% 0.00% 0.33% . I . 0.37%
1.20% 1.13% 1.24%
Low (Greater Than 2x) Consumer Discretionary 0.32% 0.26% 0.22%
Consumer Staples 0.18% 0.02% 0.06%
Energy 0.24% 0.01% 0.02%
Financials 0.75% 0.18% 0.61%
Health Care 0.11% 0.59% 0.04%
Industrials 0.33% 0.36% 0.10%
Information Technology 0.53% 0.76% 0.17%
Materials 0.04% 0.00% 0.22% . . . 1.06%
Telecommunication Serv 0.00% 0.01% 0.03% 0.00% 0.00% 0.00% 0.04%
Utilities 0.06% 0.05% 0.14% 0.00% 0.00% 0.33% 0.59%
Current Price=Support Price Consumer Discretionary 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02%
Health Care 0.00% 0.04% 0.00% 0.00% 0.00% 0.00% 0.04%
Industrials 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% 0.03%
Information Technolog 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.02%
Current Price=Support Price Total 0.05% 0.04% 0.00% 0.00% 0.00% 0.02% 0.12%
Grand Total 9.51% 8.94% 9.91% 26.09% 25.32% 20.24% 100.00%
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Table B below identifies the same Reward/Risk weight distribution but WITHIN EACH STYLE &
SIZE PORTION of the entire index. (i.e. the column totals at the bottom of the page sum to 100
for that particular size/style). Like Table A, it highlights those sectors (horizontal) that have the
highest weight in each Reward/Risk category but by each SIZE and STYLE component of the

index. . Gowith Green & RUMMRONNREH’

Table B:

Table B

Size & Style Reward/Risk Weight Distribution within Index

30.44%

23.711% 33.39% 14.63%

RusselTMid Cap _ RussellMid Cap _ Russel Mid Cap __ Russell Top 200 Russell Top 200 Russell Top 200

Reward Risk Range SectorName Both Growth Value Both Growth Value Grand Total

Current Price=Target Price Consumer Discretionary 0.22% 0.00% 0.00% 0.00% 0.00% 0.73% 0.17%
Energy 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Financials 0.43% 0.00% 0.06% 0.00% 0.00% 0.00% 0.05%
Health Care 0.00% 0.72% 0.00% 0.00% 0.00% 0.00% 0.06%
Industrials 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.01%
Telecommunication Serv 0.00% 0.00% 0.24% 0.00% 0.00% 0.00% 0.02%

Current Price=Target Price Total 0.67% 0.72% 0.35% 0.00% 0.00% 0.73% 0.31%

Speculative (0-0.5x) Consumer Discretionary 1.45% 0.78% 2.36% 0.00% 1.01% 1.66% 1.03%
Consumer Staples 2.33% 2.30% 1.44% 4.28% 0.00% 0.00% 1.69%
Energy 1.20% 0.62% 3.30% 0.00% 0.00% 0.93% 0.68%
Financials 1.96% 1.70% 4.80% 0.00% 0.54% 2.34%
Health Care 0.00% 0.65% 0.00% 2.69% 0.00% 0.00% 0.76%
Industrials 2.17% 2.71% 0.90% 0.45% 0.00% 0.00% 0.66%
Information Technology 0.69% 1.03% 1.21% 0.54% 1.22% 0.74% 0.88%
Materials 1.93% 2.68% 1.46% 0.50% 0.83% 0.00% 0.91%
Telecommunication Serv 0.00% 0.00% 0.04% 0.00% 0.00% 0.00% 0.00%
Utilities 1.68% 0.00% 5.71% 1.00% 0.00% 2.48% 1.49%

13.41% 12.48% 22.82%

High (.5x-1x) Consumer Discretionary 4.81% 3.74% 3.92% 1.86% 0.00% 1.81%
Consumer Staples 4.84% 0.48% 2.07% 0.66% 0.00% 0.96%
Energy 2.54% 2.22% 3.26% 0.00% 0.97% 3.64%
Financials 1.62% 2.28% 10.87% 0.66% 0.00% 4.11% 2.44%
Health Care 4.35% 4.40% 0.78% 5.34% 3.02% 1.82% 3.41%
Industrials 3.52% 5.52% 4.05% 4.81% 1.28% 0.00% 2.81%
Information Technology 5.26% 4.48% 0.00% 0.64% 0.58% 0.00% 1.21%
Materials 2.23% 0.11% 4.16% 0.00% 0.00% 2.01% 1.04%
Telecommunication Serv 1.26% 0.42% 0.67% 0.00% 0.00% 2.40%
Utilities 0.00% 0.06% 3.62% 0.67% 0.00% 0.53% 0.65%

33.40%

20.38%

Moderate (1x-1.5x) Consumer Discretionary 3.08% 8.05% 2.96% 3.67% 2.16% 4.05% 3.63%
Consumer Staples 0.51% 0.30% 2.23% 7.30% 2.46% 0.00% 2.82%
Energy 0.28% 1.23% 2.63% 0.00% 0.00% 4.37% 1.28%
Financials 1.60% 0.32% 2.65% 1.96% 0.83% 8.57% 2.90%
Health Care 0.92% 2.51% 0.07% 0.00% 2.40% 6.95% 2.33%
Industrials 241% 2.59% 1.54% 441% 0.00% 9.72% 3.73%
Information Technology 4.33% 8.18% 0.25% 447% 7.98% 0.00% 4.35%
Materials 1.40% 0.00% 0.56% 0.00% 0.85% 0.00% 0.40%
Telecommunication Serv 0.08% 0.24% 0.94% 0.00% 0.00% 0.00% 0.12%
Utilities 0.76% 1.37% 0.92% 0.00% 0.00% 1.74% 0.64%
Moderate (1x-1.5x) Total 15.38% 24.78% 14.75% 21.79% 16.68% 35.40% 22.21%
Moderate (1.5x-2x) Consumer Discretionary 2.11% 2.59% 0.96% 0.36% 3.94% 0.00% 1.62%
Consumer Staples 1.23% 0.75% 0.00% 0.88% 2.11% 0.00% 0.95%
Energy 0.91% 0.26% 0.53% 0.00% 0.00% 4.12% 1.00%
Financials 1.79% 1.62% 0.85% 0.00% 0.80% 1.20%
Health Care 1.73% 2.23% 1.08% 0.72% 0.55% 2.13%
Industrials 2.07% 1.87% 0.78% 1.90% 3.09% 0.00% 1.72%
Information Technology 0.98% 2.52% 0.27% 0.00% 6.57%
Materials 0.24% 0.78% 0.55% 1.07% 0.33% 0.00% 0.51%
Telecommunication Serv 1.06% 0.00% 0.00% 0.00% 0.61% 0.00% 0.26%
Utilities 0.50% 0.00% 3.28% 0.00% 0.00% 0.37%
Low (Greater Than 2x) Consumer Discretionary 3.40% 2.91% 2.19% 2.23% 1.57% 2.16%
Consumer Staples 1.87% 0.27% 0.65% 3.95% 0.00% 4.60%
Energy 2.51% 0.11% 0.21% 3.21% 4.49%
Financials 2.05%
Health Care 1.16% 0.41% 0.21% 4.02%
Industrials 3.50% 4.02% 0.99% 0.00% 2.56% 0.92% 1.62%
Information Technology 1.67% 1.86% 0.00% 5.59%
Materials 0.42% 0.00% 2.20% 1.72% 1.39% 0.00% 1.06%
Telecommunication Serv 0.00% 0.16% 0.26% 0.00% 0.00% 0.00% 0.04%
Utilities 0.66% 0.59% 1.43% 0.00% 0.00% 1.65% 0.59%
Current Price=Support Price Consumer Discretionary 0.22% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02%
Health Care 0.00% 0.50% 0.00% 0.00% 0.00% 0.00% 0.04%
Industrials 0.27% 0.00% 0.00% 0.00% 0.00% 0.00% 0.03%
Information Technolog 0.00% 0.00% 0.00% 0.00% 0.00% 0.12% 0.02%
Current Price=Support Price Total 0.49% 0.50% 0.00% 0.00% 0.00% 0.12% 0.12%
Grand Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Blaylock Robert Van LLC, member FINRA, MSRB, SIPC
-5-




Blaylock I

Value Added Services

BRYV Research is a decision support entity formed to deliver value added solutions to the institutional
investment management market. Using fundamental, technical and quantitative disciplines, our research
approach addresses the two key areas of active management — stock selection and portfolio selection.
Whether an individual idea, or a more encompassing equity strategy, the BRV team provides turnkey
solutions that deliver long-term, risk-adjusted superior returns.

A consultative approach

We engage in discussion with clients to understand the environment and requirements of their investment
policy and process. We then tailor our work to offer stock and portfolio strategies consistent with those
specifications.

Our work

Through the use of our proprietary research platform, we examine combinations of the factors shown to
explain stock price and portfolio performance. Our analysts combine fundamental rigor with quantitative
discipline to effect strategies that deliver consistent alpha within required levels of active risk.

Our platform
ELROI

The Electronic Ana!ysl‘""

ELROI is a web-based, on-demand application that delivers integrated financial data and analytics to
institutional investment professionals. Through daily coverage of 4600 U.S. domestic stocks and ADRs, it
allows for the examination of the key factors shown to impact stock price and portfolio performance, and
for the creation and testing of portfolio strategies. It serves BRV as the firm’s primary research product
distributed to and used for institutional clients.

Blaylock Robert Van LLC, member FINRA, MSRB, SIPC
24 -



Blaylock 1

Disclaimers

This report has been prepared by Blaylock Robert Van, LLC. Blaylock Robert Van, LLC. and its employees,
officers, and directors deal (as agents) in securities referred to herein (or options or other instruments related
thereto), including in transactions which may be contrary to any recommendations contained herein. Blaylock
Robert Van, LLC and its employees may also have engaged in transactions with issuers identified herein.

This publication does not constitute an offer or solicitation of any transaction in any securities referred to herein.
Any recommendation contained herein may not be suitable for all investors. Although the information contained in
the subject report (not including disclosures continued herein) has been obtained from sources we believe to be
reliable, the accuracy and completeness of such information and the opinions expressed herein cannot be guaranteed.
This publication and any recommendation contained herein speak only as of the date hereof and are subject to
change without notice. Blaylock Robert Van, LLC and its affiliated companies and employees companies and
employees shall have no obligation to update or amend any information or opinion contained herein.

This publication is being furnished to you for informational purposes only and on the condition that it will not form
the sole basis for any investment decision. Each investor must make their own determination of the appropriateness
of an investment in any securities referred to herein based on the tax, or other considerations applicable to such
investor and its own investment strategy. By virtue of this publication, neither Blaylock Robert Van, LLC nor any
of its employees, nor any data provider or any of its employees shall be responsible for any investment decision.

This report may not be reproduced, distributed, or published without the prior consent of Blaylock Robert Van, LLC
©2009. All rights reserved by Blaylock Robert Van, LLC. This report may discuss numerous securities, some of
which may not be qualified for sale in certain states and my therefore not be offered to investors in such states. This
document should not be construed as providing investment services. Investing in non-U.S. securities including
ADRs involves significant risks such as fluctuation of exchange rates that may have adverse effects on the value or
price of income derived from the security. Securities of some foreign companies may be less liquid and prices more
volatile than securities of U.S. companies. Securities of non-U.S. issuers may not be registered with or subject to
Securities and Exchange Commission reporting requirements; therefore, information regarding such issuers may be
limited.
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