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About this document 

This report details the performance of the StarMine Analyst Revisions Model (ARM), StarMine Earnings Quality Model (EQ), 
StarMine Intrinsic Valuation Model (IV), StarMine Relative Valuation Model (RV), StarMine Price Momentum Model (Price 
Mo),StarMine Valuation-Momentum Model (Val-Mo), StarMine Smart Holdings Model (SH), StarMine Short Interest Model 
(SI),StarMine Insider Filings Model, StarMine MarketPsych Media Sentiment (MMS) and StarMine Combined Alpha Model 
(CAM) for May 2023 and the trailing twelve months. 

 

Update on ARM 1.1 

For performance beginning in May 2022, the ARM model monthly performance is based on signals from ARM 1.1. This updated 
version of the model uses the same algorithm but incorporates higher frequency data sources and an increased universe. The 
historical testing of this model shows results that are highly correlated to ARM 1.0 with slightly improved performance likely due 
to the more timely inputs. A detailed review of ARM 1.0 vs ARM 1.1 performance is available upon request. As of the May 2023 
report, the universe selection has been corrected to be same as it was prior to changes made for ARM 1.1 and MMS. The 
universe is defined as the top N securities from each region / country with at least one StarMine model score. Performance for 
each model is then compiled for all securities within that universe where scores are available. Additionally, T12M calculations 
have been updated to use model-specific point-in-time universes.



 

 

Executive Summary 

STARMINE MODELS  

This report details the performance of the StarMine Analyst Revisions Model (ARM), StarMine Earnings Quality Model (EQ), 
StarMine Intrinsic Valuation Model (IV), StarMine Relative Valuation Model (RV), StarMine Price Momentum Model (Price Mo), 
StarMine Value-Momentum Model (Val-Mo), StarMine Smart Holdings Model (SH), StarMine Short Interest Model (SI), StarMine 
Insider Filings Model, and StarMine Combined Alpha Model (CAM) for May 2024 and the trailing twelve months. 

StarMine ARM is an estimate revision-based stock ranking system that improves on previous earnings revision models by 
incorporating more accurate earnings estimates through StarMine’s proprietary SmartEstimate earnings prediction service; by 
utilizing other financial measures in addition to earnings; by including estimates on multiple fiscal periods; and by considering 
changes in analyst recommendations. For performance beginning in Janaury 2022, the ARM model monthly performance is 
based on signals from ARM 1.1. This updated version of the model uses the same algorithm but incorporates higher frequency 
data sources and an increased universe. The historical testing of this model shows results that are highly correlated to ARM 1.0 
with slightly improved performance likely due to the more timely inputs. A detailed review of ARM 1.0 vs ARM 1.1 performance 
is available upon request. 
 
StarMine EQ identifies companies that are likely to experience especially high or low earnings sustainability over the 
subsequent twelve months, based on decompositions of past earnings into sustainable and non-sustainable components.  

StarMine IV identifies systematic biases in analyst earnings forecasts and leverages these findings to deliver an intelligent 
stream of EPS estimates called SmartGrowth earnings projections. SmartGrowth earnings projections significantly improve 
forecast accuracy and stock ranking ability and lead to more reliable equity valuation analyses. 

StarMine RV intelligently combines information from six powerful valuation ratios – Earnings/Price, Cash Flow/Price, 
EBITDA/EV, Sales/EV, Book/Price, and Dividends/Price – plus share buyback activity into a single comprehensive measure of 
relative valuation. The model seamlessly blends information from both reported actuals and analyst estimates via StarMine’s 
SmartEstimate and combines the valuation ratios in a weighting scheme that ensures the most important ratios for a given stock 
have the greatest influence in the final score.  

StarMine Price Mo is a comprehensive measure of momentum in security returns. StarMine Price Mo combines information 
from multiple dimensions of price momentum – from the positive autocorrelation in returns at the 3-12 month time horizon to the 
negative autocorrelation in returns at short time horizons. StarMine Price Mo also incorporates information on industry-level 
price momentum and the degree of consistency, or volatility, in prior returns. 

StarMine Val-Mo combines StarMine’s two valuation models, StarMine Intrinsic Valuation and StarMine Relative Valuation, 
along with StarMine’s two momentum models, the StarMine Analyst Revisions Model and the StarMine Price Momentum, into 
one powerful stock ranking model. 

StarMine Smart Holdings ranks stocks based on the predicted future increase, or decrease, in institutional ownership. At the 
core of the model is an algorithm that reverse engineers each fund manager’s purchasing profile based on the underlying 
fundamental factors of the companies the fund is buying. Once the profile is determined, the fundamental factors of all global 
stocks are compared to each fund’s purchasing profile to determine the alignment between the stock and the fund, and then 
aggregated over all funds.  

StarMine Short Interest is a U.S. stock ranking model that ranks stocks based on the hypothesis that stocks with high (low) 
number of shares shorted will under (out) perform. The StarMine Short Interest model intelligently normalizes short interest 
levels across companies of different market caps, and accounts for well-known arbitrage strategies (merger and dividend) that 
could affect levels of short interest. Please note that the Short Interest model performance results show up in the U.S. table as 
this is currently only a U.S. stock ranking model. employs proprietary methodologies to incorporate various types of security and 
options transactions, while also paying special attention to the timing of those transactions. 
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StarMine Insider Filings model ranks companies in the U.S. on the basis of the sentiment of company executives and directors 
about their company stock, as reflected in insider stock transactions and ownership. The model exploits the finding that 
agreement across insiders as expressed by buying (selling) stock is predictive of company out (under) performance in the 
coming months. Our intuitive model uses publicly available insider filings to assess two dimensions of insider sentiment: how 
many insiders are buying or selling company securities, and how much is being bought and sold by insiders. The model 
employs proprietary methodologies to incorporate various types of security and options transactions, while also paying special 
attention to the timing of those transactions. 

StarMine MarketPsych Media Sentiment (MMS) model ranks companies based on public sentiments expressed across news 
and social media sources. The inputs are derived from LSEG MarketPsych Analytics covering sentiment on topics such as price 
expectations, earnings and management. The MMS model optimally combines the inputs to extract value from their distinctive 
long- and short-term effects. 

StarMine’s Combined Alpha Model (CAM) combines all available StarMine alpha models in an optimal, static, linear 
combination. The weights assigned to each model vary by geographic region. CAM takes advantage of the fact that some 
regions, such as the US and Japan, are more value focused while in Developed Europe and Asia ex-Japan momentum plays a 
larger role. The model intelligently handles missing data and makes use of all available models for a given security. The 
StarMine models used in StarMine CAM are Analyst Revisions (ARM), Relative Valuation (RV), Intrinsic Valuation (IV), Price 
Momentum, Earnings Quality (EQ), Smart Holdings, Insider Filings (US only), and Short Interest (US only). 

BENCHMARK MODELS 
 

We compare the StarMine models with appropriate commonly used quantitative factors that would most closely approximate a 
simple alternative factor used by portfolio managers. The benchmark model for StarMine ARM is a basic revisions model, 
defined as the percentage change in the current fiscal year (FY1) consensus earnings estimate over the last 30 days based on 
data from I/B/E/S data from LSEG. We compare the results of StarMine EQ to those of a basic earnings quality model based on 
total accruals, where total accruals is defined as the year over year change in net operating assets, scaled by total assets. We 
compare the performance of StarMine IV and StarMine RV to a commonly-used valuation metric, earnings yield. The earnings 
yield factor utilizes next year’s (FY2) consensus EPS estimates where available, else we substitute FY1 EPS estimates. In 
cases where there are no FY1 or FY2 estimates, we utilize FY0 EPS actuals. The benchmark factor for StarMine’s Price Mo 
model is a basic price momentum factor defined as the trailing 12-month total return. For StarMine Val-Mo, we use an equal-
weighted blend of the rank of the benchmark factor associated with each StarMine Val-Mo component. Thus, the StarMine Val-
Mo benchmark factor is: 

Basic val-mo = 0.5*earnings yield rank + 0.25*basic revisions rank + 0.25*T12m return rank 

Since earnings yield is a benchmark factor for two components, it receives a 50% weight in basic val-mo, rather than 25%.  
 
The benchmark model for Smart Holdings is defined as the percent change in number of owners from the previous quarter. The 
Short Interest benchmark model is defined as the ratio of shares short to shares outstanding and the benchmark for the Insider 
Filings model is calculated as the ratio of the dollar amount bought to the dollar amount sold by insiders over the preceding 6 
months. 
 
The benchmark for the Media Sentiment Model is media sentiment-based price drift. News sentiment from the LSEG 
MarketPsych Analytics dataset is averaged over the prior 360 days. This sentiment value approximates that derived from 
alternative sentiment datasets. 

The benchmark for the Combined Alpha Model is based on the equal-weighted average of the underlying models’ benchmark 
ranks. The earning yield benchmark rank is incorporated twice in the calculations as it serves as the benchmark factor for two 
components (IV and RV).  
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OVERVIEW OF MODEL PERFORMANCE 
 

Global markets continued to rally during the month of May in every regional and country-level market this report tracks, and 
across all market-cap buckets. The overall market in the U.S. was up 3.6%. Canada increased 1.6%. Developed Europe rose 
6.0% and the U.K. added 7.0%. The overall market in Japan appreciated 0.8%. Developed Asia ex-Japan gained 2.7%, with the 
market in Hong Kong rising 3.9%, Australia in rallying 1.9% and Singapore adding 1.2%. The overall Emerging Markets region 
appreciated 1.1%. Within Emerging Markets, India was up 3.9%, Taiwan added 3.1%, Korea increased 2.3%, Brazil ended up 
0.6% and China tacked on 0.2%.  
 
Like last month, StarMine valuation models performed well in most places. But, unlike the more defensive positioning we 
observed during the last couple of months, more aggressive strategies seemed to have paid off in most regions during May. In 
addition to valuation, price momentum, growth and small-cap stocks returned to favor, while quality was not rewarded. 
 
The StarMine Intrinsic Valuation (IV) and Relative Valuation (RV) models performed well in every region except Canada and 
Australia. Within Emerging Markets, exceptions were also found in Brazil and India. Other StarMine model performance varied 
by region. Price Momentum (Price Mo) worked well except in U.S. and Developed Europe small-caps. Similar performance was 
observed for the StarMine Smart Holdings model. The other two U.S.-only “Smart Money” models (Insider Filings and Short 
Interest) also generated negative decile spreads. The StarMine Analyst Revisions Model (ARM) sorted stocks effectively in 
Canada, Developed Asia ex-Japan and the overall Emerging Markets region, but not in the U.S., the U.K., Developed Europe, 
or Japan. StarMine Earnings Quality (EQ) was out of favor this month, showing both positive top/bottom decile spreads and 
I.C.s only in the overall Emerging Markets region. Demonstrating a more risk-on or speculative market, the negative decile 
spreads was generally due to the outperformance of the bottom decile. The StarMine MarketPsych Media Sentiment (MMS) 
model also struggled during the month, with negative decile spreads and/or I.C. in every major region this report tracks.  
 
With input components showing mixed results during the month, the four-factor Val-Mo model and the Combined Alpha Model 
(CAM), which combines all StarMine alpha models, also showed varied results across regions, but mostly positive except in 
Developed Europe. Both CAM and Val-Mo demonstrated positive results in Japan, Developed Asia ex-Japan, and the overall 
Emerging Markets region.  



 

 

United States – StarMine Models 
The table below details performance of StarMine models in the United States. We display the performance in May as well as the annualized performance over the last 
12 months. We also show performance of the corresponding benchmark models. 

 

 

# stocks: 2799 # stocks: 2756 # stocks: 2125 # stocks: 2888 # stocks: 2840 # stocks: 2863 # stocks: 2912 # stocks: 2839 # stocks: 2760 # stocks: 2849 # stocks: 2566
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Large Cap (top 500) Equal wt Avg Return 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37 2.7% 22.2% 1.37
Top Decile 3.3% 26.5% 1.35 3.4% 29.0% 1.60 3.0% 38.7% 1.83 3.0% 31.6% 1.61 4.8% 38.8% 2.33 3.1% 34.4% 2.11 2.2% 22.3% 1.70 2.4% 21.7% 1.67 1.8% 23.0% 1.21 2.5% 29.2% 1.71 3.7% 25.5% 1.35
Bottom Decile 3.0% 20.6% 1.01 5.8% 28.4% 1.47 0.1% 18.1% 0.93 1.9% 23.5% 1.02 3.3% 9.0% 0.53 1.3% 11.0% 0.59 4.1% 19.5% 0.86 5.8% 28.0% 1.11 2.6% 19.7% 1.29 3.1% 19.0% 0.87 3.8% 20.5% 1.41
Decile Spread 0.3% 4.0% 0.42 -2.3% -0.3% 0.02 2.9% 16.6% 1.27 1.1% 4.6% 0.38 1.5% 24.7% 1.37 1.7% 18.8% 1.30 -1.9% -1.0% 0.02 -3.4% -8.4% -0.47 -0.7% 2.8% 0.32 -0.6% 6.6% 0.66 -0.1% 4.3% 0.46
I.C. -0.004 0.000 0.01 -0.122 0.011 0.27 0.051 0.058 1.05 0.003 0.040 0.75 0.150 0.081 1.65 0.082 0.080 1.97 0.000 0.016 0.40 0.041 0.018 0.48 -0.081 -0.002 -0.08 -0.006 0.043 1.28 -0.037 0.007 0.25

Mid Cap (next 500) Equal wt Avg Return 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12 2.5% 22.5% 1.12
Top Decile 4.6% 10.7% 0.62 5.1% 32.5% 1.45 1.9% 34.7% 1.58 3.4% 34.3% 1.53 6.1% 30.4% 2.01 3.5% 27.9% 1.68 7.9% 27.3% 1.37 2.3% 21.4% 1.51 3.1% 31.5% 1.16 4.5% 38.1% 1.97 5.0% 27.1% 1.29
Bottom Decile 3.8% 31.2% 1.06 1.9% 6.8% 0.40 1.0% 14.4% 0.73 -2.5% 0.0% 0.13 1.2% 14.2% 0.64 -2.8% 5.5% 0.34 1.4% 35.0% 1.08 0.8% 21.9% 0.74 4.1% 22.8% 1.19 -0.4% 7.0% 0.40 3.1% 25.4% 1.18
Decile Spread 0.8% -19.4% -1.16 3.2% 22.8% 2.03 0.9% 16.6% 1.29 5.9% 31.0% 1.89 4.9% 9.7% 0.60 6.3% 17.7% 1.10 6.5% -11.0% -0.48 1.6% -8.5% -0.23 -1.0% 8.2% 0.67 4.8% 26.5% 1.86 1.9% 0.5% 0.10
I.C. -0.037 -0.021 -0.56 -0.048 0.036 1.25 0.067 0.057 1.56 0.099 0.081 2.19 0.107 0.036 0.80 0.099 0.077 2.05 0.043 0.032 0.95 0.086 0.045 1.28 -0.022 -0.001 -0.03 0.038 0.063 2.01 0.019 0.000 0.01

Small Cap (next 2000) Equal wt Avg Return 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76 4.1% 16.1% 0.76
Top Decile 3.7% 25.4% 1.13 3.2% 20.0% 1.02 5.4% 49.4% 2.25 5.5% 47.7% 2.08 4.8% 31.3% 1.85 3.7% 36.2% 2.08 4.7% 26.9% 1.73 2.1% 19.1% 1.14 2.1% 18.1% 0.83 4.5% 44.1% 2.40 1.4% 12.2% 0.64
Bottom Decile 8.6% 11.8% 0.51 3.7% -0.7% 0.13 4.4% 4.2% 0.32 0.1% -13.0% -0.22 7.3% -0.6% 0.12 6.4% -12.1% -0.15 7.0% -5.4% -0.01 10.3% -7.4% -0.02 4.3% 9.2% 0.55 6.4% -16.7% -0.29 3.8% 15.6% 0.73
Decile Spread -4.9% 9.1% 0.74 -0.6% 16.9% 1.26 1.0% 42.8% 3.41 5.4% 57.0% 1.93 -2.5% 26.4% 1.36 -2.7% 41.1% 1.52 -2.3% 26.3% 1.34 -8.2% 18.0% 0.79 -2.1% 8.8% 1.20 -1.9% 57.9% 2.06 -2.5% -3.7% -0.48
I.C. -0.071 0.004 0.17 -0.003 0.064 2.58 -0.007 0.095 3.61 0.077 0.129 3.20 0.008 0.055 1.84 0.053 0.131 3.19 0.012 0.083 2.47 0.005 0.063 1.63 -0.010 0.009 0.70 0.045 0.121 3.11 -0.039 -0.001 -0.09

Overall (top 3000) Equal wt Avg Return 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90 3.6% 18.3% 0.90
Top Decile 4.1% 24.4% 1.17 3.1% 25.4% 1.32 4.4% 45.2% 2.10 5.2% 43.0% 1.87 4.9% 30.8% 2.00 3.5% 37.3% 2.09 4.1% 25.1% 1.66 2.2% 21.2% 1.43 2.9% 20.6% 0.92 4.0% 38.7% 2.18 2.9% 17.0% 0.88
Bottom Decile 7.3% 17.3% 0.70 5.5% 4.2% 0.29 2.9% 10.8% 0.63 0.9% -10.8% -0.17 6.6% 4.8% 0.31 4.4% -9.5% -0.12 7.0% 0.1% 0.16 7.1% -1.6% 0.14 3.6% 13.5% 0.82 5.5% -8.9% -0.09 3.6% 18.5% 0.91
Decile Spread -3.2% 3.3% 0.33 -2.3% 17.1% 1.39 1.6% 30.6% 2.58 4.3% 50.3% 1.93 -1.8% 19.9% 1.11 -1.0% 41.5% 1.78 -2.8% 18.5% 1.02 -4.9% 13.3% 0.63 -0.7% 7.3% 0.88 -1.5% 41.6% 1.76 -0.6% -1.6% -0.20
I.C. -0.055 0.003 0.12 -0.029 0.057 2.04 0.022 0.074 2.08 0.071 0.109 2.88 0.040 0.061 1.76 0.062 0.115 3.06 0.015 0.077 1.97 0.014 0.061 1.52 -0.023 -0.001 -0.06 0.038 0.103 2.86 -0.031 0.003 0.17

Overall (top 3000) Benchmark model
Top Decile 5.3% 16.4% 0.79 2.6% 15.9% 0.69 5.5% 41.5% 1.80 5.5% 41.5% 1.80 2.4% 18.8% 0.85 3.1% 32.8% 1.52 3.7% 10.1% 0.59 1.9% 14.6% 1.00 5.0% 25.7% 1.11 3.2% 36.3% 1.99 2.0% 20.6% 1.10
Bottom Decile 3.4% 12.8% 0.58 4.5% 11.6% 0.60 2.0% -6.8% 0.00 2.0% -6.8% 0.00 8.2% 10.0% 0.44 3.0% -1.0% 0.12 2.5% 10.9% 0.57 5.7% 9.6% 0.44 3.0% 16.9% 0.85 4.3% 3.2% 0.26 6.4% 13.6% 0.64
Decile Spread 1.9% 1.9% 0.28 -1.9% 4.5% 0.62 3.5% 39.6% 1.45 3.5% 39.6% 1.45 -5.8% 2.1% 0.20 0.1% 29.4% 1.80 1.2% -1.6% -0.16 -3.8% -3.2% -0.02 2.0% 7.9% 1.23 -1.1% 24.3% 1.22 -4.4% 4.1% 0.41
I.C. -0.026 -0.004 -0.28 -0.044 0.007 0.54 0.076 0.119 3.24 0.076 0.119 3.24 -0.005 0.035 0.84 0.012 0.097 3.29 -0.037 -0.002 -0.13 0.016 0.047 1.11 -0.011 0.001 0.05 0.022 0.099 2.79 -0.052 0.018 0.82

Overall (top 3000) StarMine Value Added
Top Decile -1.3% 8.0% 0.5% 9.5% -1.0% 3.7% -0.3% 1.6% 2.5% 12.0% 0.4% 4.5% 0.4% 15.0% 0.3% 6.6% -2.0% -5.1% 0.8% 2.4% 0.9% -3.5%
Bottom Decile 3.8% 4.5% 0.9% -7.3% 0.9% 17.5% -1.1% -4.0% -1.6% -5.3% 1.4% -8.5% 4.5% -10.8% 1.4% -11.2% 0.7% -3.4% 1.2% -12.1% -2.8% 4.8%
Decile Spread -5.1% 1.4% -0.4% 12.6% -1.9% -9.0% 0.8% 10.6% 4.0% 17.9% -1.0% 12.1% -4.1% 20.1% -1.1% 16.5% -2.7% -0.6% -0.4% 17.3% 3.8% -5.8%
I.C. -0.029 0.007 0.015 0.051 -0.054 -0.045 -0.005 -0.010 0.045 0.026 0.050 0.018 0.052 0.079 -0.002 0.014 -0.013 -0.002 0.016 0.004 0.021 -0.015

MMSStarMine Val-MoStarMine ARM StarMine EQ StarMine IV StarMine RV StarMine PriceMo Combined Alpha ModelStarMine Insider FilingsStarMine Short InterestStarMine Smart Holdings
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Canada – StarMine Models 
The table below details performance of StarMine models in Canada. We display the performance in May as well as the annualized performance over the last 12 months. 
We also show performance of the corresponding benchmark models. 

 

 

 

 

# stocks: 446 # stocks: 466 # stocks: 287 # stocks: 477 # stocks: 469 # stocks: 468 # stocks: 479 # stocks: 460 # stocks: 277
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Large Cap (top 250) Equal wt Avg Return 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26 1.3% 13.8% 1.26
Top Decile 3.4% 11.3% 1.10 2.3% 41.2% 2.43 -1.5% 42.0% 2.53 -1.8% 18.6% 1.28 4.4% 21.1% 2.00 3.8% 13.5% 1.14 4.8% 23.1% 1.95 4.1% 19.6% 1.51 -1.9% 9.0% 0.63
Bottom Decile -1.2% 9.7% 0.62 1.4% 14.2% 0.88 -1.1% 2.4% 0.25 -1.7% 2.2% 0.21 -1.5% 9.9% 0.58 -0.8% 2.4% 0.22 -1.3% 4.1% 0.30 1.2% 9.6% 0.53 4.2% 23.8% 1.73
Decile Spread 4.5% -0.4% 0.03 0.9% 22.4% 1.50 -0.4% 37.7% 2.37 -0.1% 12.7% 0.66 5.9% 6.8% 0.45 4.5% 6.9% 0.42 6.1% 14.1% 0.74 2.9% 4.8% 0.33 -6.1% -12.9% -0.83
I.C. 0.115 -0.063 -1.53 -0.071 0.028 0.89 0.017 0.083 2.07 0.084 0.046 1.28 0.140 0.063 1.34 0.148 0.035 0.72 0.109 0.019 0.41 0.082 0.008 0.16 0.053 -0.009 -0.30

Small Cap (next 250) Equal wt Avg Return 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72 1.9% 8.4% 0.72
Top Decile 4.6% 15.4% 1.06 0.5% 7.9% 0.66 -0.1% 16.3% 1.12 1.0% 9.1% 0.79 2.7% 28.2% 1.78 -0.1% 24.9% 2.12 -1.0% 20.5% 1.42 1.2% 26.5% 1.70 -3.0% 33.4% 1.58
Bottom Decile 1.6% 1.1% 0.15 10.7% -7.5% -0.25 2.5% 38.4% 1.61 3.8% -11.4% -0.63 1.1% 20.1% 1.09 3.2% -1.8% -0.11 4.3% -2.6% -0.10 6.5% 3.7% 0.32 9.0% -0.4% 0.13
Decile Spread 3.0% 12.7% 0.86 -10.3% 12.4% 0.68 -2.6% -21.2% -0.66 -2.7% 20.7% 1.39 1.6% 3.7% 0.28 -3.4% 26.0% 1.81 -5.3% 21.9% 1.34 -5.3% 19.9% 1.06 -12.0% 23.5% 0.77
I.C. 0.052 0.015 0.76 -0.049 0.094 3.63 0.035 0.018 0.62 -0.096 0.086 3.46 0.067 0.085 2.00 -0.076 0.106 3.79 0.001 0.091 3.61 -0.052 0.109 3.37 -0.086 0.064 1.51

Overall (top 500) Equal wt Avg Return 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00 1.6% 11.3% 1.00
Top Decile 3.9% 12.7% 1.23 1.3% 21.1% 1.58 -0.6% 25.9% 1.73 -1.2% 14.5% 1.21 3.5% 25.1% 2.03 1.5% 18.3% 1.72 3.5% 24.7% 2.43 1.5% 21.7% 1.72 -2.9% 14.9% 0.99
Bottom Decile -0.1% 4.8% 0.40 6.9% -2.0% -0.04 0.3% 5.8% 0.53 4.2% -2.2% -0.09 0.0% 11.6% 0.69 3.5% -0.8% 0.00 2.7% 2.4% 0.23 5.0% 5.2% 0.40 5.2% 13.0% 0.85
Decile Spread 4.0% 6.4% 0.64 -5.7% 21.2% 1.28 -0.9% 18.8% 1.67 -5.4% 15.4% 1.04 3.6% 9.0% 0.55 -2.0% 17.6% 1.16 0.9% 19.7% 1.29 -3.5% 13.4% 0.80 -8.1% -0.3% 0.08
I.C. 0.085 -0.024 -0.91 -0.056 0.068 2.74 -0.014 0.060 1.98 -0.026 0.072 2.97 0.103 0.079 1.82 0.019 0.077 2.40 0.051 0.068 2.37 0.010 0.067 1.69 0.005 0.018 0.64

Overall (top 500) Benchmark model
Top Decile 4.6% 3.3% 0.37 -0.9% 19.5% 1.09 -0.7% 25.5% 1.64 -0.7% 25.5% 1.64 2.5% 25.8% 1.80 2.9% 18.0% 1.69 3.0% 14.8% 1.43 3.1% 12.0% 1.24 -1.2% 14.6% 1.23
Bottom Decile -0.3% 21.6% 1.19 0.6% 10.6% 1.02 1.1% 1.0% 0.14 1.1% 1.0% 0.14 6.3% 21.0% 1.11 0.5% 11.6% 0.86 6.2% 11.3% 0.93 -0.1% 1.4% 0.17 -1.0% -1.9% -0.07
Decile Spread 4.9% -17.1% -1.23 -1.5% 8.5% 0.75 -1.8% 22.3% 1.37 -1.8% 22.3% 1.37 -3.7% 1.3% 0.17 2.4% 4.9% 0.56 -3.1% 2.2% 0.26 3.2% 9.0% 0.88 -0.3% 15.8% 1.38
I.C. 0.152 -0.012 -0.52 -0.053 0.002 0.13 -0.026 0.080 2.63 -0.026 0.080 2.63 -0.062 0.017 0.57 0.052 0.033 1.29 -0.013 -0.005 -0.34 0.008 0.021 0.84 -0.029 0.046 1.96

Overall (top 500) StarMine Value Added
Top Decile -0.7% 9.5% 2.1% 1.6% 0.2% 0.5% -0.5% -11.0% 1.0% -0.8% -1.4% 0.3% 0.5% 9.9% -1.6% 9.7% -1.7% 0.3%
Bottom Decile 0.2% -16.8% 6.3% -12.5% -0.8% 4.7% 3.1% -3.2% -6.3% -9.3% 3.0% -12.4% -3.5% -8.9% 5.1% 3.8% 6.2% 14.9%
Decile Spread -0.9% 23.5% -4.2% 12.7% 1.0% -3.4% -3.6% -6.9% 7.3% 7.7% -4.4% 12.7% 4.0% 17.5% -6.7% 4.4% -7.9% -16.1%
I.C. -0.067 -0.012 -0.003 0.066 0.012 -0.021 0.000 -0.009 0.165 0.063 -0.033 0.045 0.064 0.074 0.002 0.046 0.034 -0.027
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Developed Europe – StarMine Models 
The table below details performance of StarMine models in Developed Europe. We display the performance in May as well as the annualized performance over the last 
12 months. We also show performance of the corresponding benchmark models. 

 

 

 

 

StarMine ARM StarMine EQ StarMine IV StarMine RV StarMine PriceMo StarMine Val-Mo StarMine Smart Holdings
# stocks: 1713 # stocks: 1812 # stocks: 1544 # stocks: 1846 # stocks: 1878 # stocks: 1825 # stocks: 1880 # stocks: 1819 # stocks: 1407

May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe
Large Cap (top 600) Equal wt Avg Return 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65 4.6% 18.8% 1.65

Top Decile 1.7% 11.4% 1.05 3.6% 22.5% 2.13 5.9% 40.3% 2.60 5.1% 47.2% 3.55 4.6% 37.0% 3.51 5.1% 36.4% 3.02 3.4% 17.7% 1.91 4.9% 27.1% 2.56 4.6% 24.4% 2.10
Bottom Decile 3.6% 15.2% 1.03 5.0% 17.3% 1.20 1.0% 8.8% 0.64 1.3% 5.1% 0.38 2.3% 9.3% 0.69 1.5% 4.8% 0.35 3.8% 14.7% 1.06 2.5% 6.8% 0.51 8.9% 22.8% 1.58
Decile Spread -2.0% -4.3% -0.41 -1.4% 3.5% 0.48 4.9% 28.2% 2.28 3.9% 38.4% 3.11 2.2% 23.9% 1.83 3.6% 27.7% 1.84 -0.3% 1.6% 0.23 2.4% 17.6% 1.57 -4.2% 0.6% 0.11
I.C. 0.051 0.021 0.67 -0.066 -0.011 -0.49 0.163 0.118 3.04 0.148 0.104 2.42 0.147 0.066 1.92 0.169 0.103 2.35 -0.009 0.025 0.96 0.098 0.078 2.17 0.019 0.014 0.83

Mid Cap (next 600) Equal wt Avg Return 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21 6.7% 17.0% 1.21
Top Decile 5.0% 18.5% 1.38 5.5% 17.3% 1.41 4.1% 38.6% 3.23 5.1% 33.7% 3.33 4.9% 22.0% 2.43 3.6% 28.1% 3.83 5.0% 16.3% 2.06 4.6% 27.6% 3.76 6.0% 22.5% 1.21
Bottom Decile 8.2% 9.2% 0.61 6.2% 1.5% 0.17 7.2% 7.7% 0.43 6.2% -1.7% 0.03 7.6% 9.1% 0.56 7.0% 0.0% 0.11 6.9% 9.1% 0.56 7.2% -2.7% -0.04 8.2% 20.9% 1.40
Decile Spread -3.2% 7.5% 0.76 -0.8% 14.2% 1.52 -3.1% 23.9% 1.26 -1.1% 31.4% 1.64 -2.7% 9.0% 0.61 -3.4% 23.5% 1.26 -1.8% 4.2% 0.39 -2.7% 27.4% 1.67 -2.2% 1.4% 0.19
I.C. -0.049 0.023 0.72 -0.011 0.018 0.69 -0.025 0.094 2.89 0.002 0.080 2.28 -0.076 0.043 1.22 -0.053 0.082 1.89 -0.037 0.030 1.05 -0.037 0.062 1.46 -0.038 0.006 0.51

Small Cap (next 800) Equal wt Avg Return 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89 6.8% 11.5% 0.89
Top Decile 5.8% 22.5% 1.88 7.2% 20.2% 1.57 5.6% 22.8% 2.42 5.6% 25.6% 2.43 3.6% 26.7% 3.43 3.9% 26.9% 3.13 4.2% 21.9% 2.31 4.7% 27.3% 2.93 6.1% 12.8% 0.99
Bottom Decile 9.7% 2.2% 0.21 7.9% -1.4% 0.01 6.9% 8.8% 0.67 8.5% -6.2% -0.27 7.3% 1.1% 0.15 7.9% -4.4% -0.15 9.3% 1.8% 0.19 6.6% -4.7% -0.17 6.6% 10.5% 0.71
Decile Spread -3.9% 17.5% 1.44 -0.7% 20.2% 1.82 -1.2% 11.6% 1.04 -2.9% 31.5% 2.55 -3.8% 23.1% 1.74 -4.0% 29.5% 1.87 -5.1% 17.4% 1.29 -1.9% 30.6% 2.11 -0.5% 1.4% 0.26
I.C. -0.017 0.031 1.09 -0.017 0.053 3.39 -0.013 0.048 2.23 -0.008 0.076 4.19 -0.078 0.051 1.61 -0.032 0.090 3.07 -0.039 0.062 2.44 -0.029 0.087 2.94 0.022 0.030 1.84

Overall (top 2000) Equal wt Avg Return 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24 6.0% 15.6% 1.24
Top Decile 4.5% 16.7% 1.43 5.4% 20.7% 1.81 5.9% 34.6% 3.19 5.5% 34.8% 3.31 4.2% 26.9% 3.18 4.3% 31.1% 3.49 4.2% 19.1% 2.25 4.4% 28.2% 3.39 4.1% 18.4% 1.52
Bottom Decile 7.6% 7.1% 0.49 7.0% 3.5% 0.30 4.2% 7.8% 0.56 5.6% -1.2% 0.01 6.4% 9.1% 0.65 5.3% 0.3% 0.11 6.6% 6.4% 0.47 5.5% -2.1% -0.03 7.8% 17.0% 1.19
Decile Spread -3.0% 7.6% 0.78 -1.6% 15.4% 1.77 1.8% 23.5% 2.06 -0.1% 34.2% 2.68 -2.2% 14.7% 1.28 -1.0% 27.8% 1.87 -2.4% 10.4% 1.02 -1.2% 28.2% 2.09 -3.7% 0.7% 0.15
I.C. -0.013 0.026 0.87 -0.029 0.026 1.36 0.042 0.081 2.97 0.041 0.085 3.00 -0.020 0.057 1.86 0.017 0.092 2.64 -0.037 0.047 1.76 -0.001 0.078 2.32 -0.002 0.018 1.38

Overall (top 2000) Benchmark model
Top Decile 6.8% 19.0% 1.43 5.8% 16.2% 1.33 7.6% 30.5% 2.46 7.6% 30.5% 2.46 5.4% 23.4% 2.27 7.1% 33.4% 2.81 4.7% 13.3% 1.08 6.4% 33.1% 3.21 5.4% 18.6% 1.51
Bottom Decile 7.7% 10.2% 0.69 6.1% 5.9% 0.46 5.8% -2.1% -0.03 5.8% -2.1% -0.03 11.0% 11.4% 0.64 5.8% 5.0% 0.36 4.7% 15.0% 1.65 5.7% 1.2% 0.16 7.5% 20.0% 1.34
Decile Spread -0.9% 7.4% 1.15 -0.3% 9.3% 2.20 1.8% 31.4% 2.79 1.8% 31.4% 2.79 -5.6% 8.0% 0.60 1.3% 25.1% 2.05 0.0% -1.3% -0.18 0.7% 28.9% 2.07 -2.1% -1.6% -0.33
I.C. 0.004 0.013 0.81 -0.009 0.028 1.81 0.045 0.086 3.30 0.045 0.086 3.30 -0.033 0.044 1.32 0.027 0.083 2.83 0.020 -0.002 -0.15 0.028 0.080 2.58 -0.008 0.005 0.36

Overall (top 2000) StarMine Value Added
Top Decile -2.2% -2.3% -0.4% 4.5% -1.7% 4.1% -2.1% 4.3% -1.2% 3.5% -2.8% -2.4% -0.5% 5.8% -2.0% -4.9% -1.3% -0.2%
Bottom Decile -0.1% -3.1% 0.9% -2.4% -1.6% 9.8% -0.2% 0.9% -4.6% -2.3% -0.6% -4.7% 1.8% -8.6% -0.1% -3.2% 0.3% -3.0%
Decile Spread -2.1% 0.2% -1.2% 6.1% 0.0% -7.9% -1.9% 2.9% 3.4% 6.7% -2.2% 2.7% -2.3% 11.7% -1.9% -0.7% -1.6% 2.3%
I.C. -0.017 0.012 -0.020 -0.002 -0.004 -0.005 -0.005 -0.001 0.014 0.013 -0.010 0.009 -0.057 0.049 -0.029 -0.001 0.006 0.013

Combined Alpha Model MMS
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United Kingdom – StarMine Models 
The table below details performance of StarMine models in the United Kingdom. We display the performance in May as well as the annualized performance over the last 
12 months. We also show performance of the corresponding benchmark models. 

 

 

 

 

 

# stocks: 475 # stocks: 468 # stocks: 396 # stocks: 481 # stocks: 546 # stocks: 480 # stocks: 501 # stocks: 478 # stocks: 425
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Large Cap (top 350) Equal wt Avg Return 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15 7.2% 17.0% 1.15
Top Decile 2.5% 13.8% 0.90 6.8% 25.8% 1.91 1.1% 28.6% 1.72 3.7% 24.9% 1.62 2.1% 25.2% 2.79 2.5% 19.8% 1.70 4.0% 14.4% 1.39 3.4% 21.2% 3.12 2.6% 20.5% 1.13
Bottom Decile 6.9% 14.0% 0.92 6.5% -1.0% 0.09 1.1% 17.2% 0.72 4.3% 1.5% 0.18 16.1% 28.7% 1.23 3.7% 2.7% 0.24 7.4% 30.4% 1.23 6.1% 3.4% 0.28 4.1% 16.4% 1.20
Decile Spread -4.4% -0.8% -0.01 0.3% 22.3% 1.22 0.0% 5.7% 0.39 -0.5% 20.9% 1.25 -14.0% -6.6% -0.26 -1.3% 15.0% 1.31 -3.4% -15.9% -0.90 -2.6% 14.8% 1.12 -1.5% 2.9% 0.26
I.C. -0.030 0.003 0.12 0.027 0.050 1.38 0.076 0.071 2.13 0.087 0.075 2.15 -0.088 0.065 2.09 0.037 0.075 2.31 -0.101 0.024 0.73 -0.013 0.076 2.01 0.037 0.027 1.26

Small Cap (next 250) Equal wt Avg Return 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23 6.6% 16.8% 1.23
Top Decile 4.8% 32.4% 2.35 5.3% 37.7% 2.61 5.0% 23.9% 2.41 4.3% 15.3% 1.16 3.5% 36.3% 3.21 3.9% 36.3% 3.59 2.8% 28.1% 2.04 4.3% 44.2% 3.19 5.4% 33.7% 2.00
Bottom Decile 11.3% -6.0% -0.20 11.6% 13.5% 0.64 4.3% -4.0% -0.24 7.5% 4.6% 0.32 7.4% 13.0% 0.86 13.4% 3.9% 0.28 10.3% 12.3% 0.72 14.3% 7.7% 0.40 5.4% 23.1% 1.43
Decile Spread -6.5% 37.1% 2.10 -6.2% 17.3% 1.00 0.7% 27.9% 3.10 -3.2% 7.5% 0.52 -3.8% 19.4% 1.91 -9.5% 25.1% 1.21 -7.5% 12.0% 0.87 -10.0% 24.7% 0.98 0.1% 7.5% 0.54
I.C. -0.114 0.063 1.67 -0.155 0.077 2.44 0.008 0.019 1.18 -0.036 0.027 1.34 -0.173 0.041 1.27 -0.109 0.076 2.03 -0.153 0.054 1.72 -0.223 0.081 1.75 0.043 0.068 2.18

Overall (top 600) Equal wt Avg Return 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22 7.0% 17.0% 1.22
Top Decile 4.0% 22.2% 1.46 6.1% 32.4% 2.50 4.1% 29.0% 1.90 4.5% 21.3% 1.65 2.3% 29.0% 3.24 2.7% 23.2% 2.32 3.4% 21.0% 1.86 3.2% 29.7% 3.34 3.5% 21.2% 1.52
Bottom Decile 9.0% -0.2% 0.08 7.8% 4.2% 0.29 1.7% 12.9% 0.67 5.2% 2.9% 0.26 12.4% 10.8% 0.66 7.5% 3.4% 0.27 9.6% 23.3% 1.17 9.2% 8.9% 0.52 5.1% 18.8% 1.45
Decile Spread -5.0% 20.8% 1.51 -1.7% 23.1% 1.35 2.5% 11.7% 0.82 -0.7% 16.9% 1.78 -10.1% 14.0% 1.01 -4.8% 16.5% 1.22 -6.2% -4.1% -0.25 -6.0% 15.6% 0.99 -1.6% 1.9% 0.29
I.C. -0.068 0.029 0.97 -0.046 0.061 1.99 0.038 0.049 2.11 0.034 0.051 2.65 -0.110 0.056 1.90 -0.022 0.075 2.51 -0.106 0.038 1.29 -0.094 0.079 2.01 0.036 0.041 2.44

Overall (all Cap) Benchmark model
Top Decile 5.8% 16.4% 1.29 6.3% 17.8% 1.28 6.6% 20.3% 1.26 6.6% 20.3% 1.26 3.4% 23.6% 2.22 7.2% 25.0% 1.57 3.0% 8.9% 0.74 6.0% 25.7% 1.92 6.8% 17.3% 1.29
Bottom Decile 8.3% 12.3% 0.75 6.7% 3.7% 0.32 4.4% -2.9% -0.09 4.4% -2.9% -0.09 16.6% 14.8% 0.73 5.1% 9.7% 0.62 4.9% 16.6% 1.38 4.7% 6.3% 0.38 6.1% 18.2% 1.32
Decile Spread -2.5% 2.5% 0.34 -0.4% 13.2% 1.80 2.2% 23.2% 2.54 2.2% 23.2% 2.54 -13.1% 3.8% 0.30 2.1% 13.1% 1.21 -1.9% -6.9% -0.80 1.3% 15.3% 1.07 0.7% -1.0% -0.14
I.C. -0.005 0.016 0.99 0.004 0.020 1.28 0.043 0.055 2.64 0.043 0.055 2.64 -0.137 0.032 0.94 0.029 0.062 3.01 -0.028 0.003 0.19 -0.011 0.069 2.92 -0.012 0.009 0.47

Overall (all Cap) StarMine Value Added
Top Decile -1.8% 5.8% -0.2% 14.6% -2.5% 8.7% -2.1% 0.9% -1.1% 5.5% -4.5% -1.8% 0.4% 12.1% -2.8% 4.0% -3.3% 3.9%
Bottom Decile 0.7% -12.5% 1.1% 0.5% -2.8% 15.9% 0.8% 5.8% -4.2% -4.0% 2.4% -6.3% 4.7% 6.7% 4.5% 2.6% -1.0% 0.6%
Decile Spread -2.5% 18.2% -1.3% 9.8% 0.3% -11.5% -2.9% -6.3% 3.1% 10.2% -6.9% 3.5% -4.3% 2.8% -7.3% 0.2% -2.3% 2.9%
I.C. -0.062 0.013 -0.050 0.041 -0.005 -0.006 -0.009 -0.003 0.027 0.023 -0.051 0.013 -0.078 0.034 -0.084 0.009 0.048 0.032
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Developed Asia Ex-Japan – StarMine Models 
The table below details performance of StarMine models in Developed Asia ex-Japan. We display the performance in May as well as the annualized performance over 
the last 12 months. We also show performance of the corresponding benchmark models. 

 

 

 

 

# stocks: 788 # stocks: 964 # stocks: 691 # stocks: 967 # stocks: 919 # stocks: 930 # stocks: 971 # stocks: 929 # stocks: 758
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Australia (top 200) Equal wt Avg Return 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13 1.9% 15.6% 1.13
Top Decile 1.1% 44.4% 2.16 2.1% 20.4% 1.50 5.0% 23.9% 2.10 1.9% 28.9% 2.16 5.6% 14.0% 1.11 2.0% 18.0% 1.96 4.3% 24.1% 2.23 3.1% 22.9% 2.02 0.5% 20.1% 1.15
Bottom Decile 1.4% 9.1% 0.68 1.8% 5.1% 0.42 4.6% 25.7% 1.41 5.3% 19.8% 1.23 -2.0% -2.1% -0.05 2.1% 13.2% 0.79 -0.1% 11.9% 0.82 0.7% 2.1% 0.21 -1.5% 18.3% 0.80
Decile Spread -0.3% 30.9% 1.44 0.3% 14.0% 1.74 0.4% -3.4% -0.17 -3.3% 5.9% 0.44 7.6% 14.9% 1.12 -0.1% 1.7% 0.19 4.4% 9.8% 1.03 2.4% 18.8% 1.56 2.0% -2.3% 0.01
I.C. 0.083 -0.001 -0.02 0.008 0.026 1.07 -0.104 0.037 0.80 -0.112 0.026 0.57 0.183 0.037 1.08 0.029 0.038 1.09 0.169 0.030 1.17 0.101 0.028 1.01 0.125 0.049 1.99

Hong Kong (top 500) Equal wt Avg Return 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32 3.9% -8.1% -0.32
Top Decile 5.3% 2.0% 0.20 3.7% 4.7% 0.34 4.8% 1.8% 0.19 6.2% 17.2% 1.03 1.1% 12.0% 0.80 4.0% 23.7% 1.90 4.8% 18.2% 1.19 6.0% 34.2% 2.65 4.0% 2.1% 0.21
Bottom Decile 2.4% -21.3% -0.92 8.3% -27.0% -1.09 3.4% -20.2% -0.99 4.3% -34.1% -1.34 1.5% -16.2% -0.66 -1.2% -36.1% -1.90 2.9% -28.0% -1.45 1.4% -32.4% -1.63 8.3% -10.5% -0.39
Decile Spread 2.9% 28.2% 3.15 -4.7% 39.1% 2.87 1.4% 26.0% 2.23 1.9% 68.3% 3.54 -0.4% 29.5% 1.62 5.2% 83.3% 3.68 1.9% 59.5% 5.11 4.6% 88.8% 4.28 -4.3% 12.9% 1.30
I.C. 0.007 0.039 2.66 0.008 0.081 5.47 0.187 0.062 2.49 0.209 0.117 3.93 0.059 0.072 2.10 0.202 0.132 4.09 0.058 0.106 4.38 0.123 0.129 4.13 -0.044 0.047 2.75

Singapore (top 200) Equal wt Avg Return 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17 1.2% 1.3% 0.17
Top Decile 4.8% 19.1% 1.75 3.1% 18.7% 2.29 7.8% 8.0% 0.77 3.8% 9.4% 0.66 5.0% 4.5% 0.47 5.4% 12.5% 1.27 3.1% 5.6% 0.66 6.8% 15.4% 1.40 -1.0% 9.7% 1.35
Bottom Decile 0.6% -18.4% -1.52 1.6% -8.0% -0.85 0.5% -5.7% -0.54 -1.1% -19.2% -2.11 1.5% -3.5% -0.10 3.9% -21.3% -1.77 -1.8% -17.5% -2.24 1.5% -16.2% -1.38 6.8% -11.3% -0.62
Decile Spread 4.2% 44.3% 5.18 1.6% 28.3% 3.82 7.4% 13.8% 1.20 5.0% 34.3% 2.22 3.5% 5.6% 0.42 1.5% 40.6% 3.23 4.9% 27.0% 2.56 5.2% 36.1% 3.06 -7.8% 20.6% 1.32
I.C. 0.028 0.067 2.08 -0.028 0.067 4.46 0.248 0.068 1.19 0.155 0.113 3.74 0.083 0.069 1.84 0.123 0.108 2.69 0.123 0.103 4.23 0.108 0.116 2.65 0.217 0.103 2.76

Overall (top 1000) Equal wt Avg Return 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21 2.7% 1.9% 0.21
Top Decile 4.1% 18.6% 1.57 4.2% 16.6% 1.21 5.5% 2.0% 0.21 6.8% 14.9% 0.97 4.1% 15.7% 1.52 4.8% 22.7% 2.17 3.5% 16.2% 1.54 4.8% 23.9% 2.63 2.8% 16.1% 1.07
Bottom Decile 3.5% -13.5% -0.63 5.8% -13.8% -0.69 3.0% 3.2% 0.30 4.3% -15.0% -0.64 1.2% -11.0% -0.59 1.5% -23.1% -1.21 2.9% -24.0% -1.36 1.0% -24.9% -1.33 4.7% -0.2% 0.08
Decile Spread 0.5% 33.8% 2.37 -1.6% 33.1% 3.32 2.5% -1.7% -0.08 2.5% 32.6% 3.14 3.0% 27.0% 1.72 3.2% 54.1% 3.16 0.5% 48.6% 3.57 3.8% 58.7% 3.18 -1.9% 15.1% 1.31
I.C. 0.022 0.045 1.78 0.009 0.058 6.24 0.170 0.015 0.32 0.139 0.068 4.17 0.088 0.086 2.04 0.157 0.092 4.81 0.057 0.081 3.05 0.122 0.095 3.94 0.013 0.047 3.20

Overall (top 1000) Benchmark model
Top Decile 5.2% 18.5% 1.52 3.7% -1.8% -0.04 6.4% 3.6% 0.28 6.4% 3.6% 0.28 6.0% 18.6% 1.32 7.7% 19.3% 1.21 2.2% -12.9% -0.74 6.6% 22.1% 1.69 1.9% 3.3% 0.29
Bottom Decile 3.5% 0.3% 0.11 3.6% -6.0% -0.39 2.7% -11.8% -0.42 2.7% -11.8% -0.42 3.3% -21.0% -0.69 3.7% -5.4% -0.24 3.4% -3.1% -0.18 1.2% -15.5% -0.71 5.7% -18.2% -0.99
Decile Spread 1.7% 16.1% 1.49 0.1% 4.5% 0.66 3.7% 16.0% 2.00 3.7% 16.0% 2.00 2.7% 41.9% 1.91 4.0% 25.4% 3.21 -1.2% -10.5% -0.73 5.4% 40.3% 2.41 -3.9% 24.6% 2.44
I.C. 0.025 0.031 1.78 0.002 0.004 0.29 0.166 0.053 1.68 0.166 0.053 1.68 0.049 0.073 1.48 0.159 0.052 1.93 -0.034 0.006 0.22 0.142 0.076 3.54 -0.022 0.035 2.04

Overall (top 1000) StarMine Value Added
Top Decile -1.1% 0.1% 0.5% 18.4% -0.8% -1.6% 0.5% 11.3% -1.9% -2.9% -2.9% 3.4% 1.2% 29.1% -1.8% 1.8% 1.0% 12.8%
Bottom Decile 0.0% -13.8% 2.2% -7.7% 0.4% 15.0% 1.7% -3.2% -2.2% 10.1% -2.2% -17.7% -0.4% -20.9% -0.2% -9.4% -1.0% 18.0%
Decile Spread -1.2% 17.8% -1.7% 28.5% -1.2% -17.7% -1.2% 16.6% 0.3% -14.9% -0.8% 28.8% 1.7% 59.1% -1.6% 18.4% 1.9% -9.5%
I.C. -0.002 0.014 0.008 0.054 0.004 -0.038 -0.027 0.014 0.040 0.013 -0.002 0.041 0.090 0.075 -0.020 0.020 0.035 0.013
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Japan – StarMine Models 
The table below details performance of StarMine models in Japan. We display the performance in May as well as the annualized performance over the last 12 months. 
We also show performance of the corresponding benchmark models. 

 

 

 

 

# stocks: 866 # stocks: 988 # stocks: 887 # stocks: 988 # stocks: 983 # stocks: 984 # stocks: 989 # stocks: 983 # stocks: 627
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Large Cap (top 500) Equal wt Avg Return 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83 1.1% 25.4% 2.83
Top Decile 0.9% 26.8% 2.09 1.5% 12.3% 1.25 3.3% 52.1% 3.14 1.7% 49.5% 3.16 5.8% 54.5% 3.88 6.0% 64.5% 4.03 4.1% 35.1% 2.60 3.5% 57.6% 3.26 3.1% 20.7% 1.81
Bottom Decile 2.5% 19.2% 2.13 2.8% 28.9% 2.90 0.6% -1.8% -0.07 0.8% -4.3% -0.19 -1.1% 0.0% 0.04 -0.4% -1.0% -0.05 1.7% 24.9% 3.72 0.6% 19.4% 1.46 -0.3% 27.6% 3.31
Decile Spread -1.6% 6.5% 0.82 -1.3% -13.3% -1.74 2.6% 52.3% 2.41 0.9% 53.2% 2.67 6.9% 53.6% 3.35 6.4% 64.6% 3.32 2.5% 8.6% 1.13 2.9% 31.0% 1.71 3.4% -5.4% -0.78
I.C. 0.057 0.018 0.73 -0.039 -0.067 -2.97 0.143 0.201 3.16 0.083 0.195 3.19 0.206 0.128 3.23 0.181 0.196 3.21 0.055 0.022 1.13 0.129 0.166 3.10 0.018 -0.014 -0.75

Small Cap (next 500) Equal wt Avg Return 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51 0.3% 23.7% 2.51
Top Decile -0.3% 26.3% 1.78 2.5% 16.6% 1.29 4.1% 55.4% 4.31 1.3% 43.1% 3.44 3.9% 46.8% 3.30 5.4% 57.6% 4.09 -2.3% 13.4% 1.52 3.0% 44.8% 4.03 2.3% 36.8% 3.83
Bottom Decile 0.1% 30.8% 2.79 0.3% 21.8% 3.13 -0.1% -0.9% 0.04 -3.5% -4.0% -0.10 -2.3% 6.1% 0.68 -3.4% -0.8% 0.00 0.2% 22.8% 2.41 -1.9% 4.1% 0.39 4.0% 35.1% 4.99
Decile Spread -0.4% -3.6% -0.30 2.2% -4.2% -0.45 4.2% 53.0% 2.55 4.8% 43.9% 1.98 6.2% 37.8% 2.44 8.7% 56.7% 3.00 -2.5% -8.1% -1.06 4.9% 37.8% 2.75 -1.7% 1.2% 0.20
I.C. 0.036 0.003 0.14 -0.016 -0.044 -1.96 0.100 0.160 3.69 0.119 0.158 4.23 0.145 0.100 2.84 0.148 0.147 3.55 -0.039 0.001 0.03 0.126 0.115 3.25 -0.057 0.012 0.81

Overall (top 1000) Equal wt Avg Return 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76 0.8% 24.7% 2.76
Top Decile 0.6% 27.1% 2.05 2.0% 12.6% 1.20 3.3% 54.1% 4.50 1.5% 46.8% 3.70 4.9% 52.0% 3.83 5.8% 55.2% 3.88 1.7% 24.0% 2.24 3.3% 48.6% 3.64 1.9% 23.1% 2.15
Bottom Decile 1.0% 22.3% 2.63 1.6% 25.2% 3.25 0.3% -2.7% -0.13 -2.0% -5.9% -0.24 -1.5% 3.3% 0.41 -1.9% -1.6% -0.09 0.2% 25.1% 2.92 -0.4% 12.1% 1.09 0.1% 27.7% 3.82
Decile Spread -0.5% 4.0% 0.52 0.4% -10.1% -1.51 2.9% 55.9% 3.16 3.5% 51.9% 2.59 6.4% 46.3% 2.98 7.7% 56.0% 3.09 1.4% -0.8% -0.14 3.7% 31.9% 2.34 1.8% -3.5% -0.63
I.C. 0.049 0.014 0.63 -0.029 -0.055 -2.64 0.116 0.178 3.52 0.104 0.178 3.71 0.173 0.114 3.07 0.162 0.171 3.41 0.007 0.012 0.67 0.122 0.141 3.29 -0.002 -0.008 -0.45

Overall (top 1000) Benchmark model
Top Decile 2.0% 24.5% 2.30 2.0% 30.6% 3.37 0.2% 49.4% 3.35 0.2% 49.4% 3.35 4.9% 40.5% 2.35 2.2% 53.4% 4.27 -0.4% 15.5% 1.76 2.7% 44.6% 3.17 0.9% 23.0% 2.45
Bottom Decile 0.8% 21.9% 2.50 -2.2% 14.9% 1.23 -0.1% -0.9% 0.00 -0.1% -0.9% 0.00 -1.3% 6.3% 0.75 -2.3% -0.3% 0.04 1.2% 32.1% 3.56 -2.5% -1.2% -0.07 0.4% 19.3% 2.78
Decile Spread 1.1% 2.2% 0.64 4.2% 12.9% 1.31 0.3% 48.9% 2.80 0.3% 48.9% 2.80 6.2% 32.0% 2.07 4.4% 52.1% 3.34 -1.7% -12.9% -2.85 5.2% 45.5% 3.16 0.5% 3.2% 0.68
I.C. 0.000 0.003 0.24 0.118 0.019 0.71 0.120 0.180 3.77 0.120 0.180 3.77 0.193 0.080 2.12 0.149 0.157 3.45 0.013 -0.038 -2.25 0.182 0.151 3.31 0.031 -0.003 -0.37

Overall (top 1000) StarMine Value Added
Top Decile -1.4% 2.6% -0.1% -18.0% 3.1% 4.8% 1.3% -2.6% 0.0% 11.5% 3.6% 1.8% 2.1% 8.5% 0.6% 4.0% 1.0% 0.1%
Bottom Decile 0.2% 0.4% 3.8% 10.3% 0.4% -1.8% -1.9% -5.0% -0.2% -3.0% 0.4% -1.3% -1.0% -7.0% 2.1% 13.2% -0.3% 8.4%
Decile Spread -1.6% 1.8% -3.8% -23.1% 2.7% 7.0% 3.2% 2.9% 0.2% 14.3% 3.3% 3.9% 3.1% 12.1% -1.5% -13.5% 1.3% -6.7%
I.C. 0.050 0.011 -0.147 -0.074 -0.004 -0.002 -0.016 -0.003 -0.020 0.034 0.013 0.014 -0.006 0.050 -0.060 -0.010 -0.034 -0.004
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Emerging Markets – StarMine Models 
The table below details performance of StarMine models in Emerging Markets. We display the performance in May as well as the annualized performance over the last 
12 months. We also show performance of the corresponding benchmark models. 

 

 

 

# stocks: 1338 # stocks: 1429 # stocks: 1295 # stocks: 1448 # stocks: 1429 # stocks: 1434 # stocks: 1462 # stocks: 1434 # stocks: 1234
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Large Cap (top 500) Equal wt Avg Return 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51 1.4% 15.5% 1.51
Top Decile 1.9% 45.6% 2.57 4.0% 28.3% 2.22 1.8% 29.6% 2.36 0.6% 32.4% 2.65 4.6% 47.2% 3.27 1.8% 46.2% 4.03 1.9% 18.4% 1.77 1.7% 37.0% 2.91 -1.8% 4.5% 0.41
Bottom Decile -1.5% -6.0% -0.46 1.0% 5.7% 0.48 2.0% 5.8% 0.44 1.7% 7.1% 0.52 -1.0% -10.5% -0.61 -1.9% -6.3% -0.38 -2.2% -7.0% -0.48 -3.1% -8.6% -0.47 -0.4% 18.5% 1.94
Decile Spread 3.5% 53.0% 2.57 3.0% 20.9% 2.75 -0.2% 20.3% 1.17 -1.1% 21.4% 1.22 5.5% 61.0% 3.25 3.6% 53.8% 3.51 4.0% 26.0% 2.38 4.8% 47.1% 2.83 -1.4% -12.1% -1.17
I.C. 0.094 0.099 3.39 -0.036 0.047 2.59 0.032 0.092 2.11 0.072 0.099 2.70 0.232 0.131 3.35 0.124 0.147 3.95 0.024 0.072 2.77 0.128 0.143 4.15 -0.082 -0.033 -1.10

Small Cap (next 1000) Equal wt Avg Return 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00 0.9% 11.1% 1.00
Top Decile 4.3% 34.9% 3.04 3.3% 24.8% 2.22 1.6% 39.1% 3.15 2.2% 39.7% 3.49 3.3% 56.8% 4.92 2.9% 58.6% 4.51 3.0% 22.9% 2.55 1.6% 43.7% 3.66 -0.2% 17.9% 1.42
Bottom Decile -0.3% -0.7% 0.04 1.1% -3.4% -0.12 0.4% -2.9% -0.19 0.4% -2.2% -0.06 -2.0% -14.7% -0.64 -1.2% -14.9% -0.69 -1.8% -5.4% -0.27 -2.2% -16.2% -0.84 1.0% 17.3% 1.70
Decile Spread 4.6% 33.4% 2.08 2.2% 26.7% 1.74 1.1% 41.0% 2.12 1.8% 39.4% 1.90 5.3% 75.6% 2.78 4.0% 77.8% 2.63 4.8% 27.4% 1.80 3.8% 65.0% 2.57 -1.2% 0.4% 0.08
I.C. 0.087 0.084 3.26 0.042 0.065 2.88 0.082 0.108 3.72 0.099 0.120 3.42 0.128 0.118 2.25 0.137 0.154 3.40 0.127 0.086 2.92 0.148 0.143 3.38 0.002 0.005 0.29

Overall (top 1500) Equal wt Avg Return 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17 1.1% 12.6% 1.17
Top Decile 3.1% 38.5% 3.03 3.4% 26.3% 2.34 1.8% 38.3% 3.28 1.8% 38.1% 3.49 3.6% 52.3% 4.58 2.4% 52.9% 4.28 2.3% 21.0% 2.31 1.6% 42.3% 3.46 -0.8% 12.7% 1.05
Bottom Decile -0.6% -2.6% -0.11 0.9% -3.8% -0.17 1.0% 0.4% 0.10 0.7% 0.7% 0.12 -1.9% -13.4% -0.63 -1.4% -12.9% -0.65 -1.5% -5.8% -0.33 -2.4% -13.4% -0.70 0.8% 19.5% 2.06
Decile Spread 3.7% 40.1% 2.43 2.5% 29.5% 2.37 0.8% 36.0% 2.06 1.1% 34.4% 1.83 5.5% 69.3% 2.89 3.8% 69.5% 2.77 3.8% 26.7% 2.16 4.1% 59.0% 2.52 -1.6% -5.7% -0.75
I.C. 0.090 0.090 3.41 0.019 0.060 3.04 0.067 0.103 3.18 0.090 0.113 3.32 0.163 0.123 2.56 0.136 0.152 3.56 0.095 0.082 3.02 0.144 0.144 3.57 -0.028 -0.008 -0.50

Overall (top 1500) Benchmark model
Top Decile 2.0% 22.9% 2.11 3.3% 16.1% 1.57 3.3% 39.5% 3.40 3.3% 39.5% 3.40 6.1% 48.7% 3.21 0.4% 34.1% 2.98 4.3% 40.0% 2.67 2.4% 51.4% 3.83 2.0% 8.5% 0.83
Bottom Decile -0.7% -3.5% -0.18 1.2% 6.2% 0.51 3.7% 2.8% 0.26 3.7% 2.8% 0.26 -0.7% -12.5% -0.55 2.1% -4.0% -0.17 0.2% -5.2% -0.66 -2.2% -17.0% -0.99 -1.9% 5.5% 0.54
Decile Spread 2.7% 26.0% 2.33 2.1% 8.6% 1.27 -0.3% 33.3% 1.84 -0.3% 33.3% 1.84 6.8% 64.0% 2.74 -1.6% 36.7% 2.04 4.1% 47.5% 3.95 4.6% 76.5% 3.21 3.9% 2.5% 0.43
I.C. 0.040 0.066 3.09 0.010 0.036 2.24 0.066 0.104 3.17 0.066 0.104 3.17 0.211 0.105 2.67 0.071 0.115 3.39 0.115 0.130 3.27 0.162 0.172 4.36 0.039 0.005 0.46

Overall (top 1500) StarMine Value Added
Top Decile 1.2% 15.6% 0.1% 10.3% -1.5% -1.2% -1.5% -1.5% -2.4% 3.6% 1.9% 18.9% -2.0% -19.0% -0.8% -9.1% -2.8% 4.3%
Bottom Decile 0.2% 0.8% -0.3% -10.0% -2.7% -2.3% -3.0% -2.1% -1.1% -1.0% -3.5% -9.0% -1.7% -0.6% -0.2% 3.6% 2.7% 14.0%
Decile Spread 1.0% 14.1% 0.4% 20.9% 1.2% 2.7% 1.4% 1.1% -1.3% 5.3% 5.4% 32.7% -0.2% -20.8% -0.5% -17.5% -5.5% -8.3%
I.C. 0.050 0.023 0.009 0.025 0.001 -0.001 0.024 0.009 -0.048 0.018 0.065 0.037 -0.019 -0.048 -0.018 -0.028 -0.067 -0.013
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The table below details performance of StarMine models in select Emerging Market countries. We display the performance in May as well as the annualized 
performance over the last 12 months. We also show performance of the corresponding benchmark models. 

 

 

 

 

StarMineARM StarMineEQ StarMine IV StarMine RV StarMine PriceMo StarMine Val-Mo StarMine Smart Holdings Combined Alpha Model MMS
May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe May-24 T12M Sharpe

Brazil (top 200) Equal wt Avg Return 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45 0.6% 7.8% 0.45
Top Decile -0.8% 21.2% 0.83 -1.9% 3.7% 0.28 9.4% 58.2% 2.01 10.1% 42.0% 2.08 -2.8% 21.5% 1.52 -1.7% 23.3% 1.37 -3.4% -2.0% -0.05 -2.9% 9.7% 0.76 -5.2% 5.4% 0.37
Bottom Decile -1.1% 3.9% 0.26 4.6% -8.2% -0.36 0.1% -6.4% -0.31 6.8% -15.1% -0.67 -4.1% -13.9% -0.21 6.3% -11.2% -0.14 17.0% 23.6% 0.64 3.4% -9.3% -0.09 8.9% 0.6% 0.13
Decile Spread 0.3% 12.5% 0.58 -6.5% 12.3% 1.11 9.3% 69.3% 4.07 3.4% 64.7% 7.91 1.3% 27.2% 0.98 -7.9% 26.4% 0.99 -20.4% -35.6% -0.81 -6.3% 8.6% 0.44 -14.1% 2.7% 0.24
I.C. -0.100 0.006 0.20 -0.085 0.022 1.06 -0.067 0.101 3.65 -0.062 0.102 3.07 -0.015 0.084 1.78 -0.085 0.092 2.24 -0.114 0.035 0.79 -0.085 0.062 1.56 -0.151 -0.009 -0.32

China (top 300) Equal wt Avg Return 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22 0.2% -4.4% -0.22
Top Decile -0.7% 4.1% 0.30 0.9% 2.3% 0.22 3.6% 15.0% 1.17 2.4% 19.7% 1.69 1.1% 1.7% 0.22 2.9% 24.0% 1.83 1.5% 4.5% 0.38 2.5% 13.9% 1.10 -0.9% -0.6% 0.02
Bottom Decile -0.9% -25.4% -1.40 -0.4% -16.6% -0.74 -5.2% -28.3% -1.26 -4.8% -28.6% -0.94 0.4% -23.0% -1.02 -3.5% -27.2% -1.08 -0.4% -16.3% -1.01 -3.3% -30.7% -1.52 0.8% -4.0% -0.15
Decile Spread 0.2% 37.1% 2.21 1.4% 20.5% 1.68 8.8% 49.8% 1.59 7.2% 51.4% 1.44 0.6% 26.0% 1.21 6.4% 58.7% 1.89 1.9% 23.3% 2.05 5.9% 56.8% 2.50 -1.8% 2.7% 0.41
I.C. -0.006 0.083 2.60 -0.004 0.026 1.15 0.302 0.134 1.74 0.354 0.169 2.06 0.084 0.082 1.35 0.259 0.184 2.54 0.033 0.090 2.18 0.153 0.146 2.77 -0.096 0.018 1.02

India (top 500) Equal wt Avg Return 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58 3.9% 60.8% 4.58
Top Decile 5.7% 106.8% 5.54 7.6% 66.3% 5.40 2.0% 91.1% 4.20 1.7% 97.7% 4.43 5.0% 92.1% 4.33 1.8% 135.4% 4.96 1.8% 87.1% 4.10 3.5% 112.6% 4.79 4.4% 69.8% 5.09
Bottom Decile 3.7% 33.1% 2.33 1.7% 85.7% 5.00 4.5% 43.9% 3.36 4.9% 65.5% 5.63 2.3% 33.4% 1.81 2.4% 32.6% 2.10 -0.1% 43.7% 2.91 1.2% 33.0% 2.08 4.1% 47.5% 2.95
Decile Spread 2.0% 56.4% 4.47 5.8% -11.8% -1.09 -2.5% 34.0% 2.71 -3.3% 20.7% 1.79 2.7% 43.8% 2.84 -0.6% 79.1% 4.04 2.0% 31.3% 3.49 2.3% 60.8% 3.76 0.4% 14.8% 1.53
I.C. 0.061 0.113 4.28 -0.008 -0.001 -0.04 -0.035 0.105 3.84 -0.023 0.084 3.33 0.055 0.100 3.59 -0.001 0.132 4.47 0.042 0.077 4.93 0.005 0.138 4.76 0.027 0.009 0.59

Taiwan (top 800) Equal wt Avg Return 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96 3.1% 26.3% 1.96
Top Decile 5.7% 32.9% 1.85 3.0% 37.6% 2.55 4.0% 37.2% 3.52 5.1% 42.7% 3.37 2.6% 34.4% 2.41 2.8% 52.6% 4.47 2.1% 33.5% 2.27 2.9% 50.3% 3.71 1.8% 12.9% 0.77
Bottom Decile 0.9% 11.6% 0.89 3.6% 13.2% 1.24 5.1% 22.8% 1.27 2.9% 5.5% 0.41 3.4% 3.4% 0.33 1.1% 8.0% 0.66 2.8% 3.8% 0.37 0.7% 4.7% 0.47 3.4% 26.0% 2.47
Decile Spread 4.8% 19.1% 1.72 -0.6% 21.9% 2.76 -1.1% 9.5% 0.68 2.2% 33.1% 1.92 -0.8% 29.5% 2.75 1.7% 40.2% 2.94 -0.7% 28.3% 2.54 2.1% 43.1% 3.67 -1.6% -10.6% -0.65
I.C. 0.072 0.016 0.66 0.073 0.056 2.50 0.035 0.105 3.47 0.084 0.123 4.50 -0.057 0.090 3.28 0.003 0.127 5.12 -0.011 0.099 4.29 0.015 0.113 4.91 0.066 0.009 0.30

Korea (top 800) Equal wt Avg Return 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97 2.3% 14.0% 0.97
Top Decile 2.8% 18.2% 1.27 2.0% 15.1% 1.02 -1.2% 9.8% 0.93 1.3% 18.6% 2.07 3.3% 20.6% 0.96 1.8% 23.4% 2.00 1.9% 16.8% 1.37 4.6% 23.2% 1.69 4.6% 22.1% 1.31
Bottom Decile -2.0% 6.0% 0.36 -4.7% -4.5% -0.03 -3.6% -13.3% -0.28 -5.7% -14.3% -0.24 1.0% -1.2% -0.05 -2.7% -13.0% -0.40 -4.5% -7.3% -0.14 -1.8% -13.5% -0.50 2.4% 21.8% 1.74
Decile Spread 4.7% 7.7% 0.51 6.7% 15.5% 0.90 2.4% 14.4% 0.58 7.0% 21.6% 0.72 2.3% 22.5% 1.30 4.5% 33.5% 1.30 6.4% 19.1% 0.89 6.4% 36.4% 1.62 2.2% 0.1% 0.07
I.C. 0.112 0.022 0.75 0.155 0.073 2.33 0.026 0.083 1.30 0.185 0.132 2.02 0.066 0.034 1.02 0.170 0.113 2.08 0.146 0.074 1.76 0.178 0.108 2.51 0.070 0.008 0.35
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What Worked Last Month  
 
The StarMine valuation models, IV and RV, were among the top ranked factors when sorted by Information Coefficients (I.C.s) in all four of our regions. Except in 
Developed Europe, StarMine PriceMo and T1M Returns were also positive. This combination of valuation and momentum performance drove the overall StarMine 
combo models, Val-Mo and Combined Alpha Model, to the top of factor ranks. Unlike recent months, Beta generated positive I.C.s in Japan and Developed Europe, 
where it was the top-ranked factor. In contrast, it was the bottom-ranked factor in Developed Asia ex-Japan. MarketPsych Media Sentiment (MMS) and StarMine 
Earnings Quality (EQ) were among the bottom-ranked negative I.C. factors across all four regions. The “smart money” model, Smart Holdings, generated positive I.C.s in 
the U.S., Developed Asia ex-Japan, and Japan (although just barely). The other two U.S.-only “smart money” models generated mixed results with Short Interest 
generating a small positive I.C. and Insider Filings in negative territory. Market Capitalization was a positive factor in every region except Developed Europe. Long-Term 
Growth was positive in every region except the U.S. 
 
The charts below show I.C.s for StarMine models and other common factors in May.  
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IMPORTANT NOTICE  
  
By accessing these materials, you hereby agree to the following:  
  
These research reports and the information contained therein is for your internal use only and redistribution of this information is expressly prohibited. These 
reports including the information and analysis, any opinion or recommendation is not intended for investment purposes and does not constitute investment 
advice or an offer, or an invitation to make an offer, to buy or sell any securities or any derivatives related to such securities.  
  
LSEG does not warrant the accuracy of the reports for any particular purpose and expressly disclaims any warranties of merchantability or fitness for a 
particular purpose; nor does LSEG guarantee the accuracy, validity, timeliness or completeness of any information or data included in these reports for any 
particular purpose. LSEG is under no obligation to provide you with any current or corrected information. Neither LSEG nor any of its affiliates, directors, 
officers or employees, will be liable or have any responsibility of any kind for any loss or damage (whether direct, indirect, consequential, or any other damages 
of any kind even if LSEG was advised of the possibility thereof) that you incur in connection with, relating to or arising out of these materials or the analysis, 
views, recommendations, opinions or information contained therein, or from any other cause relating to your access to, inability to access, or use of these 
materials, whether or not the circumstances giving rise to such cause May have been within the control of LSEG.  
  
The information provided in these materials is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such 
distribution or use would be contrary to law or regulation or which would subject LSEG or its affiliates to any registration requirement within such jurisdiction or 
country.  
  
DISCLAIMERS  
  
The service does not constitute a recommendation to buy or sell securities of any kind and LSEG has not undertaken any liability or obligation relating to the 
purchase or sale of any securities for or by you. Performance data quoted represents past performance and does not guarantee future results. 
  
The service is furnished to you on an “as is” basis with all faults and defects contained therein. LSEG does not make any representations or warranties either 
express or implied, including without limitation, any implied warranty of merchantability or fitness for a particular purpose or use, with respect to any aspect of 
the service. LSEG does not make any warranties that the service will be uninterrupted, timely, complete, and accurate or error free, or the results to be 
obtained from use of the service. Use of the service is at your sole risk and LSEG shall not have any responsibility or liability for any errors or omissions in, or 
resulting from the use of, the services or the software product, any decision made or action taken by you in reliance upon the services, any failures or delays in 
providing the service, any loss of use thereof, or for any loss, damage, injury or expense caused directly or indirectly by its actions or inactions in connection 
with this agreement or the production, distribution or redistribution of the service. LSEG will not in any way be liable to you or to any other entity for any indirect, 
consequential, punitive, special or exemplary damages, including, but not limited to, loss of profits, resulting there from, regardless of cause and regardless of 
whether or not LSEG was advised of the possibility of such damages. 
  
JURISDICTION  
  
These Terms and Conditions shall be construed and enforced in accordance with the law of the State of New York without giving effect to any choice of law or 
conflict of law provisions. In no event shall these Terms and Conditions be governed by the United Nations Convention on Contracts for the International Sale 
of Goods. UCITA, whether enacted in whole or in part by any state or applicable jurisdiction, regardless of how codified shall not apply to these Terms and 
Conditions and is hereby disclaimed. Any disputes arising under these Terms and Conditions will be brought and heard in the appropriate Federal or state court 
located in New York County in the State of New York and each of the parties hereby irrevocably consents to the jurisdiction of such courts.  
  
You May not assign these Terms and Conditions nor any rights granted hereunder by sale, change in control or otherwise without LSEG’ prior written consent. 

 


