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7-Month Rally Due to Re-balancing of Institutional Portfolios
Flows Remain Depressed Outside of the Bond Sector

With the benefits of hindsight, we now understand why we missed this seven-month rally: institutional investors were so
underweight equities (especially the riskier ones) in March that re-balancing was enough to send stocks through the moon
even though fund flows remained depressed.

13Fs filings show that the top 100 institutional investors increased their holdings of stocks by $570 billion in the second
quarter. Financials alone took in $126 billion, against net equity issuance of $77.5 billion. Other measures of institutional
investorsdrisk-appetite confirm this data: short interest dropped by 19% since the March lows, margin debt rose by 18% and
the cash balance of equity mutual funds fell from 5.8% of assets to 4.0%.

On the other hand, fund flows have been extremely modest. Equity mutual funds posted net outflows in the past four months
despite a gain of 18.1%. Flows into equity ETFs are very weak as well. Flows into hedge funds also fell to $1.6 billion in
September. The only asset class to gather assets was bonds thanks to yield-starved money-market investors.

The weakness of fund flows is bullish from a contrarian perspective (equities were able to gain 62% without any new money
coming in!) so the TrimTabs Demand Index is now clearly bullish at 71 out of 100.

Bullish Sentiment Spikes in AII Survey, but Flows Towards Equities Remain Depressed. ETF and Mutual Fund Investors
Run Away from the Falling Dollar. Massive Rotation of Cash from Money-Market Funds to Bond Funds Continues.

1 Bullish sentiment surged to a two-month high of 47.3% in the All survey of October 15. The rise in bullish sentiment
is surprising because flows into equity funds remain depressed. Equity funds took in a modest $773 million last week
and they have actually lost assets over the past four months, despite gains of 18.6%.

1 We see two reasons for the divergence between sentiment and flows: first, the rise of bullish sentiment might be a
one-time spike caused by the announcement of Goldman® snd JP Mo r gsaofiddresults last week. Second, even if
investors are genuinely more bullish, we doubt that this will lead to higher flows into equities. The memories of the
2008 sell-off are still fresh. Also, retail investors may have stopped believing that equities are the best investment for
the long-term because stocks have underperformed bonds, cash, gold and commodities for more than ten years.

9 Flows are heavily skewed towards global stocks. Global equity funds took in $5.8 billion this month, against
outflows of $10.5 billion for US stocks. Latin America Stock funds took in 1.3% of assets and Diversified Emerging
Markets funds took in 1.1% of assets.

T The -dibpd dtair 6 trade is also popular with ETF inve

(Emerging Markets Viper) and GLD (Spiders Gold) posted inflows of $2.5 billion, 2.4 billion and $1.0 billion,
respectively over the past month. TIP (iShares Lehman TIPS bond) also posted large inflows.

1 Assets in retail money market funds dropped by $27 billion, roughly equal to the $30.5 billion which went into bond
funds. Yield-hungry investors are also taking more risks: Long-Term Bonds posted inflows of 1.7% of assets last
week, against 1.1% for Short term Bonds. We do not believe these investors really understand the interest rate risk of
these long-term funds and expect them to bail-out as soon as yields start to rise.

T Six of the 10 ETF industries posted inflows last week. Consumer Staples ETFs gained $126 million (2.6% of assets)
while Financials ETFs lost in $164 million (0.6% of assets).
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Short Interest on Russell 3,000 Falls by 2.5% in the Second Half of SepgenHeavy Short Covering in Financials and
Consumer Discretionary

1 In the second half of September (Sep 16-30), short interest on the Russell 3,000 stocks dropped to 16.94 billion
shares ($373 billion / 3.43% of market cap) from 17.37 billion shares ($384 billion / 3.53% of market cap) on
September 15.

9 There was net short covering in seven of the ten major sectors with Financials and Consumer Discretionary posting
the largest short interest outflows of $3.5 billion and $3.0 billion, respectively. The only sectors with net short selling
were Health Care, Utilities, and Telecommunications, which received short interest inflows of $425 million, $259
million, and $106 million, respectively.

We Estimate Inflows into Hedge Funds Slow to $1.6 Billion in September. Top 85 Hedge Funds Massively Overweighed
Healthcare in the Second Quarter.

9 Based on a survey of 885 hedge funds, we estimate the hedge fund industry posted an inflow of $1.6 billion (0.1% of
assets) in September following an inflow of $15.7 billion in August. This is the first time the industry posts two
consecutive months of inflow since August 2008.

1 Some of the slowdown in flows can partly be explained by quarter-end redemptions. Flows in September tend to be
weaker than in other months. Yet, the weakness of flows surprised us because returns have been stellar. The hedge
fund industry gained 21.4% this year and posted an unprecedented seven-month winning streak.

1 Funds of hedge funds lost an estimated $3.2 billion (0.5% of assets) in September and CTAs took in $4.5 billion
(2.3% of assets). Funds of hedge funds are stil!l being puni
returns have trail e d hedge f ungtlds§earr et urns by 9.9

9 Seven of the 14 hedge fund strategies posted inflows in September, led by Emerging Markets (+$1.8 billion / 0.9% of
assets) and Equity Long Bias (+$1.7 billion / 1.5% of assets).

9 13F Filings for the second quarter show that hedge funds massively overweighted HealthCare stocks. 20.3% of the
top 85 hedge funds equity holdings were in this sector, against a relative weight of 13.0% in the Russell 1,000.

E-Minis and S&P 500 Futures Attract $5.6 Billion Last Week. Speculative Traders Increase their Long Positions on E-
Minis.

1 The dollar value of new positions opened on E-minis and S&P 500 futures was $5.6 billion last week. Flows into
equity futures have been remarkably quiet since the September contracts expired. Weak flows into equity futures are
generally associated with declining volatility, which could explain why the VIX did not spike before this earnings
season.

1 Speculative traders remain predominantly bullish. Speculative traders had a large net long position of 6.5% of open
interest on E-minis and a small net short position of 2.2% of open interest on S&) 500 futures in the week ended
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Weekly Focus

Overview of 13F Filings for 2009 Q2

This week, we processed and analyzed 13F filings for the second quarter of 2009. 13F filings are filed by all large investment
advisors and contain their equity positions. We found that:

1 The top 100 institutional advisers overweighted Industrials in the second quarter. In addition, they rebalanced heavily
towards Financials and Consumer Discretionary, which could explain the strong performance in those sectors

1 The top 85 hedge funds continue to overweight Health Care stocks and underweight Consumer Staples stocks.

1 The value of new equity positions added by institutional investors in the second quarter exceeded net equity issuance
in all sectors. Flows were strongest towards Financials, with $126 billion, almost double net equity issuance of $77
billion.

1 Corporate insiders consistently favored Energy in the second quarter. New offerings were lower in Energy than in
other sectors, while buybacks and insider buying were less weak.
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Top Institutional Advisers Rebalance Toward Consumer Discretionary and Financials in Q2 2009. Top 85 Hedge
Funds Overweight Health Care

We started tracking 13F filings last year. Institutional managers who exercise investment discretion over $100 million or
more must report their holdings on Form 13F with the SEC. We currently focus on holdings of common stock. Although the
data is significantly lagged, we believe it is valuable to investors as it can help understand how investment advisers allocate
their equity positions between sectors.

We break down advisers between the top 100 institutions, which include the likes of BGI, Fidelity and Vanguard, and the top
8hedge funds, which are supposed to show where the

Top Investment Advisers Equity Assets in 2009 Q2 ($ Billions)

Top Institutions Top Hedge Funds
BARCLAYS GLOBAL INVESTORS UK 1,190.6 D. E. SHAW & CO. 19.0
FMR 589.4 RENAISSANCE TECHNOLOGIES 18.1
VANGUARD GROUP 293.7 ADAGE CAPITAL PARTNERS GP 121
CAPITAL WORLD INVESTORS 172.7 PAULSON & CO 8.5
WELLINGTON MANAGEMENT CO 150.3 LONE PINE CAPITAL 6.2
WELLS FARGO & COMN 142.8 MAVERICK CAPITALLTD 4.7
T. ROWE PRICE ASSOCIATES MD 135.5 ORBIS HOLDINGS LTD 46
CAPITAL RESEARCH GLOBAL INVESTORS 135.3 TPG-AXON CAPITAL MANAGEMENT 45
AXA 133.0 VIKING GLOBAL INVESTORS 4.4
INVESCO LTD. 130.3 AQR CAPITAL MANAGEMENT 4.3
BANK OF NEW YORK MELLON CORP. 125.6 ETON PARK CAPITAL MANAGEMENT L.P. 4.2
NORTHERN TRUST CORP. 107.7 HIGHFIELDS CAPITAL MANAGEMENT 3.7
GOLDMAN SACHS GROUP 86.9 DUQUESNE CAPITAL MANAGEMENTLLC 3.2
MORGAN STANLEY 84.1 SHUMWAY CAPITAL PARTNERS 3.2
EATON VANCE MANAGEMENT 77.7 ATTICUS CAPITAL 3.1

Sector holdings of the top institutions closely match the Russell 1000 because many of the funds have a passive mandate. We
believe there are several noteworthy observations:

1 Industrials are the most overweight sector: the top 100 advisers had 11.1% of their equity holdings in Industrials,
compared to a weight of 9.5% in the Russell 1000.

9 In absolute terms, the biggest gainer was Financials. At the end of the second quarter, the top 100 advisers had
14.4% of their equity holdings in Financials compared to 12.1% at the end of the first quarter. This essentially
followed the changes in weights in the Russell 1000: due to strong gains and heavy equity issuance, the share of
Financials in the Russell 1000 increased 2.6% in the second quarter.

1 On a relative basis, Consumer Discretionary was the biggest gainer. At the end of the second quarter, the top 100
advisers held 10.1% of their holdings in this sector compared to a Russell 1000 weight of 9.7%. The situation was
reversed at the end of the first quarter, with a weight of 9.5% for institutional advisers compared to 10.2% in the
Russell 1000.

9 The bias toward Health Care by institutional advisers is gone. Health Care was the most overweight sector at the
end of the first quarter, but it is now weighted exactly according to its Russell 1000 weight.
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Weekly Flow Report
October 21, 2009
Page 5 of 23

Investment Research, Ing

TrimTabs
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Hedge funds are a lot freer to tilt their sector asset allocation so the differences in their sector weight is a lot greater. Hedge
funds remained massively overweight on Health Care at the end of Q2 2009. The most underweight sector was Consumer

Staples.

Relative Under/Over Weight by Top 85 Hedge Fun
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Institutional Advisers Add $126 Billion to their Holdings in Financials in the Second Quarter, Dwarfing Net Issuance
of $77.5 Billion. Corporate Insiders and Treasurers Most Bullish on Energy Companies.

Portfolio holdings flows help us understand why Financials rallied so much in the second quarter despite record equity
issuance. The top 100 advisers took a net $126 billion in new positions in Financials stocks in the second quarter, dwarfing
net equity issuance (new offerings i buybacks) of $77.5 billion.

The second most heavily bought sector was Information Technology with inflows of $103 billion. Both sectors greatly
outperformed the market in the second quarter.
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Last, we believe it is interesting to compare the actions of portfolio managers to those of corporate insiders. There are three
ways company officials can express conviction on their stock:

Equity offerings: new offerings generally signal that management believes its stock is valued generously.

Stock buybacks: corporate treasurers will buy their own stock if they believe the market price understates the true
earning potential of the company.

9 Purchases by insiders: directors and officers will buy their own stock if they are optimistic aboutt he ¢ o mp a
prospects. Note, we pay less attention to insider selling as insiders can sell for reasons that are not related to their
views on the company (option exercise, need to cover large personal expense, etc.)

1
1

Using this metric, no sector looked particularly attractive at the end of the second quarter. New offerings have exceeded the
average for all sectors but Information Technology, while buybacks and insider buying were below average for all sectors.
On a relative basis, Energy looked strongest: buybacks and insider buying were only modestly under average, while new
offerings were comparatively limited. In addition, Energy was underweighted by institutional investors but overweighted by
the top 85 hedge funds, which suggests that the sector has more upside potential.

Copyright © 2009 TrimTabs Investment Research. All rights reserved.
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Buybacks and Insider Buying by Sector in Q2 20C
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Standard Deviation Unit¢

Top 100 New Insider
hieagelFunads Ad\F/)isers Offerings B RS Buying
(Relative (Relative Standard  Standard  Standard
Under/Over Under/Over deviation deviation deviation
weight) weight) Units Units Units
Consumer Discretionary -0.8% 0.4% 1.54 -1.08 -0.36 17.5%
Consumer Staples -3.3% -1.4% 0.36 -1.47 -1.14 9.0%
Energy 1.8% -1.3% 0.65 -0.59 -0.54 13.2%
Financials -0.1% -0.5% 3.94 -1.64 -0.57 35.6%
Health Care 7.1% 0.2% 0.15 -1.31 -0.28 8.7%
Industrials -1.6% 1.6% 0.07 -1.17 -0.89 19.2%
Information Technology -1.1% 0.0% -0.37 -1.42 -0.80 16.6%
Materials -0.2% 0.8% 2.82 -1.00 -0.83 16.2%
Telecommunication Services -1.2% 0.9% 0.15 -0.95 -0.61 11.6%
Utilities -0.6% -0.6% 0.87 -0.87 -0.49 9.2%
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All data are as of Tuesday, October 21, 2009

Mutual Fund & ETF Flow Data Summa

All Equities US Equities Int. Equities Bonds

$ bilions MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow

2004 177.8 55.6 111.2 40.1 66.7 155 -10.8 3.8
2005 135.6 49.6 30.8 26.4 104.8 23.2 313 6.8
2006 159.5 54.3 11.0 29.8 148.5 24.5 60.6 5.1
2007 94.5 125.5 -43.4 81.6 137.9 43.9 111.6 12.6
2008 -245.1 140.1 -162.4 120.8 -82.7 19.4 33.8 20.6
2009 YTD 2.7 -15 -15.7 -27.9 13.0 26.4 298.7 315

Last Twelve Months -44.8 55.0 -39.0 15.9 -5.8 39.1 277.4 36.4

Oct-08 -72.3 6.1 -47.3 3.2 -25.0 2.9 -40.6 -0.6
Nov-08 -21.7 22.3 -13.0 18.1 -8.7 4.2 -14.5 1.7
Dec-08 -20.3 34.2 -10.3 25.7 -10.0 8.5 -6.8 31
Jan-09 9.0 -6.7 6.9 -6.6 2.2 -0.1 16.7 3.8
Feb-09 -25.0 -14.7 -14.3 -14.0 -10.8 -0.7 17.2 2.8
Mar-09 -27.2 -5.6 -16.2 -6.7 -11.0 1.0 19.9 43
Apr-09 11.9 -2.6 9.4 -6.8 25 4.2 28.5 4.0
May-09 18.4 9.3 14.1 1.1 4.3 8.2 31.6 2.9
Jun-09 12.2 5.4 5.7 2.7 6.5 2.6 29.0 3.2
Jul-09 9.2 5.2 2.3 2.0 6.9 3.2 34.7 3.0
Aug-09 3.9 2.9 -2.0 3.8 5.9 -0.9 42.9 2.8
Sep-09 -10.5 0.5 -11.0 -2.2 0.5 2.7 47.6 3.6
Oct-09 MTD -4.7 4.9 -10.5 -1.2 5.8 6.1 30.5 1.2
Last Week (Est.) 0.8 6.3 -0.7 2.9 15 3.4 7.3 0.7

Notes:
Mutural Fund Flow (est) is a TrimT abs estimate based on i) flows tracked via TrimT abs daily survey, i) market returns,
Flow = (Assets(t))-(Asset(t-1)*(NAV(t)/NAV(t-1))).

Trackable Mutual Funds: Cumulative Flows to Total Assets
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Long ETF: Cumulative Flow by Asset Class
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All data are as of Tuesday, October 21, 2009

Mutual Funds - By Category

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
US Equities Funds 2304 476,291 -1,079' -0.2% -6 358 =il enlz 487 519 -1,652
4
International Equities Funds 617 102,123 217 0.2% 208 273 -266 -28 167 -233
v
Fixed-Income Funds 794 186,034 2,357 1.3% 661 270 1,225 674 990 1,710
v
Municipal Bond Funds 442 92,373 1,055 1.1% -58 154 550 535 465 532
r
Alternative Funds 100 27,251 262 1.0% 41 148 12 81 32 -4

Mutual Funds - By Specialty

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Specialty-Financial 40 1,863 13 0.7% 13 4 -5 4 5 )
Specialty-Health 48 4,105 -42 -1.0% -9 -22 -11 1 0 -23
Specialty-Natural Res 53 12,611 288 2.3% 150 133 -24 73 69 -1
Specialty-Real Estate 89 9,330 52 0.6% 8 18 20 20 44 -23
Specialty-Technology 46 6,471 -98 -1.5% -35 -32 -27 9 4 -92
Specialty- Utilities 41 7,182 -75 -1.0% -19 -13 -29 13 -17 -18

Mutual Funds - By Size and Style

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Large Value 290 75,697 -447 -0.6% -76 104 -408 -145 -11 -256
Large Blend 489 133,191 -570 -0.4% -211 -89 -477 230 66 -689
Large Growth 406 96,008 -502 -0.5% -47 -45 -565 125 12 -395
Mid-Cap Value 93 12,141 -40 -0.3% 8 21 -69 -3 24 -14
Mid-Cap Blend 104 26,425 120 0.5% 52 95 -89 97 95 -61
Mid-Cap Growth 198 38,214 43 0.1% 80 45 -122 13 78 -35
Small Value 84 11,601 44 0.4% 30 18 -20 8 59 -27
Small Blend 131 19,911 69 0.3% 25 97 -76 35 38 26
Small Growth 192 21,540 66 0.3% 26 26 -11 8 53 -47

Mutual Funds - By Geographic Regions

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Latin America Stock 9 1,634 46 2.8% 22 15 10 2 4 -9
Japan Stock 23 95 0 0.1% 0 0 0 -1 0 -1
Europe Stock 37 6,241 5 -0.1% 1 12 -16 -6 3 -2
Diversified Pacific/Asia 7 621 -4 -0.7% -2 1 -3 -3 0 -1
Pacific/Asia ex-Japan Stk 34 3,412 4 0.1% -1 16 -7 -23 -71 -16
Diversified Emerging Mkts 72 15,056 413 2.7% 165 144 73 45 68 -53
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All data are as of Tuesday, October 21, 2009
Mutual Funds - By Fixed-Income Type

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Emerging Markets Bond 20 1,872 13' 0.7% 6 -32 23 17 -14 4
v
Long-Term Bond 10 1,048 24 2.3% 18 -2 2 3 1 13
r
Short-Term Bond 83 20,134 1,081 5.4% 219 400 325 379 264 617
r
Intermediate-Term Bond 256 72,444 1,663 2.3% 331 618 530 373 497 800
r
High Yield Bond 115 30,029 215 0.7% -11 31 97 128 135 135

Mutual Funds - Alternative Mutual Fund

Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Bear Market 41 1,955 -26 -1.3% -21 28 -43 27 -40 35
Long-Short 34 17,640 343 1.9% 82 95 111 51 66 125
Specialty-Precious Metals 25 7,657 -55 -0.7% -19 24 -56 3 6 -163
ETFs - By Category (Excluding Short ETFs)
Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
US Equities Funds 395 359,186 89 0.0% 4,483 -3,300 -2,147 2,808 1,364 -7,300
International Equities Funds 216 201,896 8,335 4.1% 3,703 1,461 1,978 1,041 651 -276
Fixed-Income Funds 62 95,323 2,639 2.8% 706 741 -32 1,667 1,108 721
Alternative Funds 84 59,733 661 1.1% -82 597 355 -209 976 1,172

ETF: By Industry

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug

$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
#of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Consumer Discretionary 15 3,141 515 16.4% 110 223 -196 377 -271 -262
Consumer Staples 12 4,913 11 0.2% 126 17 -85 -48 5 26
Energy 30 15,832 -53 -0.3% -41 402 -100 -313 149 228
Financials 44 28,565 -3 0.0% -164 -6 322 -155 14 340
Health Care 25 9,337 -134 -1.4% -41 43 -21 -116 62 -60
Industrials 19 6,204 -264 -4.3% -78 70 -244 -11 304 33
Information Technology 37 14,281 -314 -2.2% 115 37 -324 -143 199 156
Materials 15 12,920 201 1.6% 83 0 47 71 75 191
Telecommunications 7 973 25 2.5% 4 5 -11 27 5 -7
Utilities 14 4,147 154 3.7% -12 -8 79 95 61 39
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All data are as of Tuesday, October 21, 2009

ETFs - By Size and Style

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Large Value 22 22,887 56 " 0.2% 56 -39 66 -28 146 99
4
Large Blend 105 186,027 -305 -0.2% 3,646 -1,632 -2,737 419 2,943 -2,197
v
Large Growth 23 25,535 -784 -3.1% -492 -140 -106 -45 -92 -204
v
Mid-Cap Value 9 5,600 -33 -0.6% -199 4 100 62 -43 89
r
Mid-Cap Blend 26 23,491 436 1.9% -29 102 -33 396 -144 389
r
Mid-Cap Growth 11 5,860 50 0.9% 26 3 13 8 19 -17
r
Small Value 7 3,262 -58 -1.8% -119 4 -4 60 29 41
r
Small Blend 23 9,118 72 0.8% -8 88 65 -73 49 97
r
Small Growth 7 2,927 -150 -5.1% -138 -24 15 -3 15 11
ETFs - By Geographic Regions
Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Latin America Stock 5 15,208 221 1.5% 213 24 -19 4 5 45
Japan Stock 10 5,621 -195 -3.5% -42 -47 -33 -73 -830 156
Europe Stock 24 9,500 323 3.4% 152 109 161 -98 -125 140
Diversified Pacific/Asia 5 950 51 5.4% 27 1 11 11 14 45
Pacific/Asia ex-Japan Stk 19 32,206 664 2.1% 388 304 -95 67 171 -200
Diversified Emerging Mkts 21 57,485 5,216 9.1% 2,405 890 815 1,105 1,124 138

ETFs - By Fixed-Income Type

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug

$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09

#of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Long-Term Bond 9 25,753 93 0.4% 58 -130 40 125 53 238
Short-Term Bond 4 8,227 211 2.6% 167 63 134 -153 197 196
Intermediate-Term Bond 11 11,730 622 5.3% 75 168 191 189 171 176
High Yield Bond 5 8,178 189 2.3% 77 31 41 40 26 69

ETFs - Alternative ETF

Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago
From 22-Sep 13-Oct 5-Oct 25-Sep 17-Sep 9-Sep 31-Aug
$ millions To 20-Oct 20-Oct 12-Oct 2-Oct 24-Sep 16-Sep 8-Sep-09
# of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Bear Market 70 13,324 320 2.4% -62 199 212 -30 300 704
Specialty-Precious Metals 14 46,409 342 0.7% -20 398 142 -179 676 468
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All data are as of Tuesday, October 21, 2009

Futures: Daily Flows into S&P 500 and E-minis Futures

S&P 500 E-Minis Market
$ million Flows Notional Flows Notional S&P 500 Vix
Wed, Sep 2 2,010 102,487 749 135,541 -2.5% 11.1%
Thu, Sep 3 759 101,931 394 132,898 0.9% -6.2%
Fri, Sep 4 1,238 103,459 4 134,295 1.3% -6.8%
Tue, Sep 8 958 105,960 298 135,936 0.9% 1.4%
Wed, Sep 9 2,974 108,089 4,744 137,736 0.8% -5.1%
Thu, Sep 10 275 111,844 3,156 143,475 1.0% -3.2%
Fri, Sep 11 -597 113,121 2,585 147,914 -0.1% 2.5%
Mon, Sep 14 6,030 112,513 6,040 150,485 0.6% -1.2%
Tue, Sep 15 3,891 119,220 3,708 157,430 0.3% -1.8%
Wed, Sep 16 -2,472 123,385 986 161,499 1.5% 1.2%
Thu, Sep 17 741 122,990 -1,554 165,204 -0.3% -0.2%
Fri, Sep 18 1,773 123,656 -1,455 163,550 0.3% 1.1%
Mon, Sep 21 -29,121 125,393 -39,321 162,047 -0.3% 0.6%
Tue, Sep 22 381 96,218 -1,532 122,658 0.7% -4.1%
Wed, Sep 23 717 97,225 638 121,924 -1.0% 1.8%
Thu, Sep 24 855 97,177 2,547 121,602 -1.0% 6.2%
Fri, Sep 25 783 96,691 -1,670 122,472 -0.6% 2.6%
Mon, Sep 28 -413 97,178 2,005 120,427 1.8% -2.9%
Tue, Sep 29 -75 98,435 -653 124,502 -0.2% 1.2%
Wed, Sep 30 4 97,970 -442 123,356 -0.3% 1.7%
Thu, Oct 1 1,888 97,798 262 122,692 -2.6% 10.4%
Fri, Oct 2 995 97,316 2,600 119,983 -0.5% 1.5%
Mon, Oct 5 447 97,771 -2,027 121,917 1.5% -6.4%
Tue, Oct 6 -470 99,625 -670 121,644 1.4% -4.2%
Wed, Oct 7 79 100,328 -147 122,406 0.3% -4.0%
Thu, Oct 8 -293 100,886 92 122,843 0.7% -2.0%
Fri, Oct 9 206 101,570 -309 124,124 0.6% -4.4%
Mon, Oct 12 461 102,186 -53 124,316 0.4% -0.5%
Tue, Oct 13 -123 102,973 -156 124,659 -0.3% -0.1%
Wed, Oct 14 175 102,590 2,151 124,189 1.8% -0.6%
Thu, Oct 15 269 104,579 105 128,536 0.4% -5.0%
Fri, Oct 16 241 105,049 688 128,890 -0.8% -1.3%
Mon, Oct 19 546 104,538 528 128,656 0.9% 0.3%
Tue, Oct 20 607 105,963 248 130,266 -0.6% -2.7%
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Futures: Cumulative Flows into S&P 500 and E
All Maturities, Quarter

- Minis Futures Contracts
-to-Date
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Futures: Flow into S&P 500 and E-minis Futures

Last Week Two Weeks Ago Three Weeks Ago Four Weeks Ago Five Weeks Ago Six Weeks Ago

13-Oct 6-Oct 29-Sep 22-Sep 15-Sep 8-Sep
$ million 20-Oct 13-Oct 6-Oct 29-Sep 22-Sep 15-Sep
S&P 500 1.7% 1.7% -0.6% -1.0% 1.8% 2.7%
Vix Index -9.1% -10.5% 2.0% 9.1% -1.5% -8.6%
Expiration Month
September 2009 0 0 0 0 -91,946 -121,086
December 2009 5,003 -385 2,475 4,661 20,319 153,883
March 2010 555 143 111 70 53 10
June 2010 0 -1 0 1 -1 1
September 2010 0 0 0 0 0 0
All Maturities 5,558 -242 2,587 4,733 -71,575 32,807

Futures: Commitments of Traders

| 10-Oct 3-Oct 26-Sep 19-Sep 12-Sep 5-Sep |
S&P 500 Futures

Speculative Long 7.0% 7.2% 7.7% 5.8% 6.0% 5.6%
Speculative Short 9.3% 9.0% 9.1% 8.2% 9.1% 8.9%
Hedging Long 64.8% 68.7% 70.8% 67.9% 69.2% 70.3%
Hedging Short 79.1% 79.4% 79.9% 74.2% 76.4% 76.7%
E-minis Futures

Speculative Long 19.3% 18.8% 18.4% 16.0% 17.0% 17.1%
Speculative Short 12.8% 12.4% 13.4% 12.6% 14.0% 13.4%
Hedging Long 72.4% 72.8% 73.1% 74.5% 74.4% 73.5%
Hedging Short 73.2% 76.1% 75.8% 75.8% 75.8% 76.5%

Data are available on a weekly basis. All numbers are the ratios of futures over total open interest.
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Note: Estimates based on a survey 885 hedge funds in September and 342 funds of hedge funds in September.

Hedge Fund Flows by Strategies

Sep-09 Sep-09 Sep-09 Year-to- Year-to- Year-to- Last 12 Last 12 Last 12 Sep-09
Date Date Date Months Months Months

$ billion Flow Flow/TNA Return Flow Flow/TNA Return Flow Flow/TNA Return  Total Assets
Convertible Arbitrage 1.4 4.0% 2.9% -0.2 -0.5% 47.9% -3.2 -9.5% 62.1% 35.7
Distressed Securities -3.0 -3.7% 0.5% -14.2 -17.9% 13.8% -31.0 -39.0% -4.6% 76.9
Emerging Markets 1.8 0.9% 5.0% -22.8 -11.6% 55.8% -54.0 -27.5% 17.7% 208.3
Equity Long Bias 17 1.5% 2.5% -9.9 -8.2% 23.7% -30.8 -25.7% 0.1% 124.5
Equity Long Only -0.2 -0.4% 4.7% -2.6 -5.3% 40.7% -35 -7.0% 17.6% 52.4
Equity Long-Short 4.2 2.5% 1.2% -215 -12.8% 7.6% -59.3 -35.4% -2.2% 173.7
Equity Market Neutral 0.6 2.1% -0.4% 1.0 3.3% 0.4% -4.5 -14.8% 1.9% 31.0
Event Driven -2.1 -1.5% 2.6% -21.8 -15.8% 25.4% -32.0 -23.1% 36.5% 139.9
Fixed Income -0.3 -0.2% 1.4% -225 -15.5% 25.4% -24.9 -17.2% 9.5% 146.8
Macro -0.1 -0.1% 1.2% -11.4 -15.4% 6.0% -235 -31.8% 15.2% 74.9
Merger Arbitrage 0.7 4.1% 0.5% -4.1 -24.8% 10.9% -7.1 -43.0% 24.9% 17.3
Multi-Strategy -3.7 -1.9% 1.3% -42.0 -21.8% 15.2% -71.4 -37.0% 11.8% 191.7
Other 0.4 1.7% -0.2% -7.1 -30.4% 0.7% -11.8 -50.1% 9.1% 23.8
Sector Specific 0.1 0.4% 2.9% -1.2 -3.4% 16.6% -5.7 -16.9% -22.0% 34.7
Hedge Fund Industry 1.6 0.1% 2.0% -180.3 -13.9% 21.4% -362.7 -27.9% 8.6% 1331.5
Funds of Funds -3.2 -0.5% 1.4% -173.1 -29.4% 10.5% -300.2 -51.0% -10.5% 593.3
CTAs 4.5 2.3% 2.0% 18 1.0% -2.3% -42.6 -22.4% 6.1% 197.4
Direct Investment In HF 4.8 -7.2 -62.5

$ billon Hedge Fund Funds of Al CTAS

Industry Funds

May-08 21.4 2.7 -2.6

June-08 9.9 2.3 4.5

July-08 13.0 -3.6 2.0

August-08 4.5 -4.2 3.7

September-08 -32.7 -11.2 -1.6

October-08 -22.6 -31.6 -16.2

November-08 -48.5 -54.5 -19.0

December-08 -111.3 -41.0 -9.1

January-09 -92.0 -55.8 -8.0

February-09 -15.9 -20.3 -1.8

March-09 -24.5 -44.7 -4.0

April-09 -42.7 -26.2 -1.1

May-09 2.1 -7.8 -3.8

June-09 -6.0 -11.1 10.4

July-09 -18.6 -6.9 1.9

August-09 15.7 3.1 3.7

September-09 1.6 -3.2 4.5
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All data are as of September 15, 2009

Short Interest Flow

|$ billions Russell 3000 S&P 500 Large Core Large Growth Large Value Mid-Cap Core Mid-Cap Growth Mid-Cap Value Small Core Small Growth Small Value |

2000 NA 45.68 NA NA NA NA NA N/A NA NA NA
2001 NA 41.09 NA NA NA NA NA NA NA NA NA
2002 NA 25.83 N/A NA NA NA N/A NA NA NA NA
2003 NA -22.42 N/A NA NA NA NA N/A NA NA NA
2004 NA -11.49 NA NA NA NA NA NA NA NA NA
2005 NA 13.60 NA NA NA NA NA NA NA NA NA
2006 NA 8.44 N/A NA NA NA N/A NA NA NA NA
2007 40.47 32.20 9.66 -9.59 6.82 12.50 1.69 11.65 0.98 1.36 6.65
2008 89.33 56.42 6.27 6.30 24,69 5.31 12.79 15.32 3.55 11.40 3.90
2009 YTD -28.61 -9.86 -8.78 -2.77 1.96 -2.41 -4.62 -0.76 -3.19 -4.58 -2.87
Oct-08 -6.22 2,61 1.08 1.33 -0.95 -1.40 0.07 -2.96 -0.71 -0.79 -2.37
Nov-08 11.36 7.71 2.23 153 0.56 2.89 271 161 -0.07 -0.10 -0.74
Dec-08 -2.20 1.03 0.36 -1.84 4.63 -1.09 -0.47 -0.98 -0.43 -0.20 -1.05
Jan-09 5.61 3.12 -0.72 1.46 -0.30 1.80 1.25 1.48 0.19 0.03 0.29
Feb-09 10.04 5.39 0.38 1.94 -0.67 2.50 2.78 2.28 0.29 0.10 0.30
Mar-09 12.98 11.84 2,64 1.79 7.50 0.59 0.00 0.61 -0.06 0.03 -0.14
Apr-09 -16.98 -10.26 -3.27 -3.96 -0.43 -2.68 -2.59 -2.15 -0.45 -0.18 -0.76
May-09 -6.58 -5.44 -0.62 -0.58 -3.91 -0.69 -1.42 0.44 0.13 -0.12 0.08
Jun-09 8.00 8.26 153 0.36 3.88 0.35 0.03 0.91 0.15 0.10 0.39
Jul-09 -15.13 -7.73 -1.37 -2.24 -2.94 -0.36 -1.22 -1.38 -1.63 -2.18 -1.21
Aug-09 -18.68 -11.26 -5.15 -2.81 -0.14 -2.74 -2.47 -1.58 -1.25 -1.37 -1.06
Sep-09 -7.87 -3.78 -2.20 1.27 -1.03 -1.18 -0.98 -1.37 -0.56 -0.99 -0.76
5/15/2009 -5.78 -3.28 -0.29 0.51 -1.48 -1.73 174 -0.62 -0.03 -0.15 -0.23
5/29/2009 -0.80 -2.16 -0.33 -1.09 -2.43 1.04 0.32 1.06 0.16 0.03 0.31
6/15/2009 3.73 4.20 0.91 0.84 1.96 -0.31 -0.01 0.46 0.14 0.06 0.12
6/30/2009 4.27 4.06 0.62 -0.48 1.92 0.66 0.04 0.45 0.01 0.04 0.27
7/15/2009 2.14 0.55 111 1.01 -2.26 1.34 0.96 -0.57 0.21 -0.01 0.24
7/31/2009 -17.27 -8.28 -2.48 -3.25 -0.68 -1.70 -2.18 -0.81 -1.84 217 -1.45
8/14/2009 -6.52 -2.98 -1.47 -0.87 0.40 -1.07 -1.00 -0.68 -0.64 -0.86 -0.39
8/31/2009 -12.16 -8.28 -3.68 -1.94 -0.54 -1.67 -1.47 -0.90 -0.61 -0.51 -0.67
9/15/2009 2.85 2.24 0.30 1.33 0.12 0.55 0.65 -0.02 0.04 0.08 -0.45
9/30/2009 -10.72 -6.02 -2.50 -0.06 -1.15 -1.73 -1.63 -1.35 -0.60 -1.07 -0.31

Short interest data are available on a bi-weekly basis. All dates reflect the settlement date. Data becomes available around two weeks after settlement date.
Except for S&P 500, data starts from November 2007

Short Interest by Sector

9/30/2009 9/15/2009 8/31/2009 8/14/2009 J
$ billions Dollar Short Days to Cover Flow-Volume Dollar Short Days to Cover Flow-Volume Dollar Short Days to Cover Flow-Volume Dollar Short Days to Cover Flow-Volume
Consumer Discretionary 64.57 392 -1.39% 66.92 4.26 -0.85% 63.08 423 -0.80% 64.63 437 -0.34%
Consumer Staples 19.94 2.68 -0.68% 20.23 287 -0.31% 19.78 2.88 -0.33% 19.67 275 -0.10%
Energy 29.85 245 -0.46% 31.15 261 0.06% 27.86 234 -0.08% 28.46 226 0.20%
Financials 70.61 2.34 -0.79% 73.57 255 -0.51% 73.31 265 -0.42% 73.24 274 -0.49%
Health Care 48.51 4.03 -0.57% 48.20 4.01 -0.44% 46.14 381 -0.30% 46.93 3.70 0.28%
Industrials 40.68 322 -0.90% 42.69 351 -0.59% 38.76 336 -0.65% 39.72 3.36 -0.40%
Information Technology 58.23 2.50 -0.72% 58.90 254 -0.49% 54.86 241 -0.52% 56.14 240 -0.27%
Materials 16.97 244 -0.32% 17.91 259 -0.12% 16.10 240 -0.29% 16.59 237 -0.16%
Telecommunications 5.55 247 0.08% 5.41 2.60 -0.48% 5.03 245 -0.41% 4.88 2.26 -0.58%
Utilities 10.40 372 -0.79% 10.15 3.68 -0.88% 10.30 373 -0.33% 10.69 3.68 -0.16%

Shortinterestdata are available on a bi-weekly basis. All dates reflectthe setlementdate. Data becomes available around two weeks after setlementdate.

Top 10 Highest Shorted Stocks by Flow-Volume Ratio

9/30/2009 9/15/2009 8/31/2009 8/14/2009 ‘
Ticker Name Ticker Name Ticker Name Ticker Name
DTV DIRECTV GROUP INC uIs UNISYS CORP uis UNISYS CORP ETFC E*TRADE FINANCIAL CORP
Fll FEDERATED INVESTORS INC TSS TOTAL SYSTEMS SERVICES INC ETFC E*TRADE FINANCIAL CORP uIs UNISYS CORP
TSS TOTAL SYSTEMS SERVICES INC Fll FEDERATED INVESTORS INC PAYX PAYCHEX INC MRK MERCK & CO INC
uis UNISYS CORP MKC MCCORMICK & CO INC Fll FEDERATED INVESTORS INC PAYX PAYCHEX INC
RRC RANGE RESOURCES CORP MCO MOODYS CORP TSS TOTAL SYSTEMS SERVICES INC AEE AMEREN CORP
MCO MOODYS CORP NWL NEWELL RUBBERMAID INC RRC RANGE RESOURCES CORP TSS TOTAL SYSTEMS SERVICES INC
BHI BAKER HUGHES INC RRC RANGE RESOURCES CORP DTV DIRECTV GROUP INC JCI JOHNSON CONTROLS INC
MKC MCCORMICK & CO DTV DIRECTV GROUP INC MKC MCCORMICK & CO INC CTAS CINTAS CORP
TEG INTEGRYS ENERGY GROUP INC BHI BAKER HUGHES INC MRK MERCK & CO INC LIz LIZ CLAIBORNE INC
NWL NEWELL RUBBERMAID INC ZION ZIONS BANCORP NWL NEWELL RUBBERMAID INC Fll FEDERATED INVESTORS INC

Short interest data are available on a bi-weekly basis. All dates reflect the settlement date. Data becomes available around two weeks after settlement date.
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The TrimTabs Demand Index Closed at 71.38 on October 20 up from 67.6 on October 19, which is

The TrimTabs Demand Index (TTDI) measures demand conditions on the US stock market. It is bounded between 0 (very bearish) and 100 (very t
Over the past nine years, it has correlated extremely well with stock prices movements
For more information on the TTDI, contact Vincent Delugiid¢ent.Deluard@TrimTabs.cdm

The TrimTabs Demand Index Closed at 71.38 on October 20 up from 67.6 on October 19, which is b

Variable

Unit

Current Value (1)

Indexed Value (2) Regression T-Stat (2 Impact on the Index

AAIll Sentiment Survey % Bull - % Bear 1.01% 25.29 0.56 -1.97
Greenwich Sentiment Survey % Bull - % Bear 0.00% 58.52 0.88 1.08
Equity Mutual Funds Flows Flow/TNA -0.01% 52.66 -0.71 -0.18
Bond Mutual Funds Flows Flow/TNA 0.08% 99.02 0.16 111
Long Equity ETFs Flows Flow/TNA 0.03% 22.86 -2.97 7.78
Short Equity ETFs Flows Flow/TNA 0.34% 29.68 -1.50 2.94
Equity Futures Flows Flow/TNA 0.38% 31.09 0.16 -0.45
Level of net Position of Speculative Traders on Equity futures (long-Short)/Open Interest 7.29% 77.82 -0.19 -0.50
Change Net Position of Speculative Traders on Equity Futures Nn(long-Short)/Open Interest -3.27% 18.09 -0.24 0.75
Level of Short Interest on S&P 500 Stocks Stdev Units -87.09% 94.53 -0.75 -3.23
Change in Short Interest on S&P 500 stocks % Change -1.44% 82.19 -1.14 -3.54
Put/Call Ratio Level Put/Calls 82.25% 26.51 -0.49 111
Put Call ratio Change % Change 0.80% 55.16 -1.08 -0.54
Margin Debt % Change 0.66% 79.02 1.62 6.76
Credit Balance in Margin Account % Change 0.19% 56.03 1.49 1.29
Flows into Hedge Funds Flow/Assets 1.02% 17.59 -0.12 0.37
VIX Index Close Price 2404.27% 37.70 -0.21 0.25
Individual Investors Active Stock Allocation % Change 0.61% 17.69 0.57 -2.63
Retail Money Market Fund Assets $ Billion $859 37.74 1.52 -2.68
Cash Balance of Equity Mutual Funds % of Assets 0.04% 18.78 -0.97 2.91
(1) 2-Month Moving Average
(2) 0= Extreme Fear, 100= Extreme Greed
(3) Measured by individually regressing each component against S&P 500 returns since Jan 2000
Trimtabs Demand Index and the S&P 500
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Impact of Each Demand Measure on the TTDI on October 20
Demand Measures Bearish

Long Equity ETFs Flows 8
Margin Debt 7

Short Equity ETFs Flows

Cash Balance of Equity Mutual Funds

Credit Balance in Margin Account

Put/Call Ratio Level

Bond Mutual Funds Flows

Greenwich Sentiment Survey

Change Net Position of Speculative Traders on Equity Fut
Flows into Hedge Funds

VIX Index

Equity Mutual Funds Flows

Equity Futures Flows

Level of net Position of Speculative Traders on Equity futu
Put Call ratio Change

AAIl Sentiment Survey

Individual Investors Active Stock Allocation

Retail Money Market Fund Assets

Level of Short Interest on S&P 500 Stocks

Change in Short Interest on S&P 500 stocks

O 0O 0O R R R R R

Fear/Greed Reading of Each Demand Measure on October 20
Demand Measures Fear
Long Equity ETFs Flows 23

Margin Debt m
Short Equity ETFs Flows
Cash Balance of Equity Mutual Funds

Credit Balance in Margin Account

Put/Call Ratio Level
Bond Mutual Funds Flows

Greenwich Sentiment Survey

Change Net Position of Speculative Traders on Equity Fut 18

Flows into Hedge Funds 18

VIX Index

Equity Mutual Funds Flows

Equity Futures Flows
Level of net Position of Speculative Traders on Equity futu

Put Call ratio Change

AAll Sentiment Survey

Individual Investors Active Stock Allocation mm
Retail Money Market Fund Assets

Level of Short Interest on S&P 500 Stocks

Change in Short Interest on S&P 500 stocks

How to Read the Above Tables

Long Equity ETFs Flows indicate fear, which is bullish for equities.

Individual Investors Active Stock Allocation indicate fear, which is bearish for equities.
Note: we used regression analysis over the past nine years to determine whether greed in each variable was associated with positive stocks'|
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Annex 1: TrimTabs Datasets

Market Cap
T

Country

United States
UK

France

Hong Kong
Canada
Germany
Japan
Mainland China
Singapore
India
Australia

Taiwan

20

35

2.3

2.2

12

4.7

3.8

0.5

28

11

0.6

Companies
3,000
3,200

800
3,500
3,400
1,200
2,400
1,700

748
3,450
1,842

1,543

Start

Corporate Actions Dataset (L1)
17 Exchanges:NYSE, Nasdag, American Exchange, London, Paris, Frankfurt, Tokyo, Osaka, Hong Kong, Shenzhen, Shanghai, Singapore, ASX, BSX, Taipei, National Stock Exchange and

Toronto

26,000+ Companies, Market Cap: $45.4 Billion as of February 2008

Date

Jan-98

Jun-06

Jun-06

Jan-07

Jan-07

Jan-08

Jan-08

Jan-08

Jul-08

Jul-08

Jul-08

Jul-08

IPOs

js}}

DYDY OO D DYDYV DD

Secondary Equity

Tri‘m"ll“labs

Y

Offerinas Insider Selling
a a
a a
a a
a a
a a
a a
a
a a
a a
a a
a a
a a

Stock Buybacks LELGOYETS
a a
a a
a a
a a
a a
a a
a a

a
a a
a a
a a
a a

Global Insider Trading Dataset
10 Countries, 23,000+ Companies, Market Cap: $31.4 Billion as of July 2008

Exchange Country Market Cap ($T) Companies Start Date Reporting Lag Source Benefits of the Dataset
NYSE, Duplicate Transactionsand option  -related
Nasdaq & USA 18.1 13,600 Jan-03 1-2 Days SEC buyingis excluded. Aggregation by GICS
Amex sector

SX Canada 1.8 3,710 Jan 06 1-30 Days SEDI
London

tock United 3.2 3,233 Jun-06 1-2 Days Logscohnaitgoeck
Exchange Kingdom

AMF, Commission

France Bancaire, Financiere et
Euronext s 3.3 1,022 Jan-06 1-30 Days | desAssurance,the

Belglum’ Autom:ﬂnarle;Tjancmle Nototherknown source for this data.

Netherlands Aggregation byICB Sectors

S 17 851 Jan-07 1-3 Days BAFIN
Boerse Germany
Hong Kong Hong Kong 2 307 Jan-07 1-3 Days HKEX
ASX Australia 1.6 1841 Sep-08 1-3 Days ASX
KRX Korea 1 1,809 Sep-08 1-3 Days KRX
Singapore Singapore 0.5 747 Sep-08 1-3 Days SGX
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Fund Type

Mutual Funds

Mutual Funds

ETFs

Hedge Funds

Funds of
Funds

Traded
Advisors

Commodity -

Periodicity

Daily

Monthly

Daily

Monthly, one
month in
arrear

Monthly, one
month in
arrear

Monthly, one
monthin
arrear

Fund Flows Dataset

Assetsof $1.3 Tril. Daily and $13.2 Tril. Monthly

AUM (8 Billion)

685
8% of total

11,900
80% of total

592
95% of total

611
33% of total

367
36% of total

361
80% of total

Fund Count

2,168

15,163

714

4,313

2,570

2,134

Start Date Categorization Source
AssetClass,
Jan-98 Morningstar Daily Survey
Category
AssetClass, Style,
Industry, Retail ~ vs
Aug-07 e . Monthly Survey
Geographical Focus
Asset Class, Style,
Industry )
- - ’ Daily S
Jan-00 Morningstar aily Survey
Category
Jan-00 13 Strategies anq BarclayHedge
Size Database
3 BarclaHedge
Jan-00 Size Database
B . BarclayHedge
Jan-00  Strategy andSize database

TrimTabs

Y

Benefits of the Dataset

Onlydaily survey of mutual funds.
Adjusted for dividends and
distribution. Smart categorization

CoversalmostallUS -listed mutual
funds. Predicts the ICI numberone
weekin advance. Full transparency
and smart categorization
(breakdonwbetweenretail and
institutional funds)

CoversalmostallUS -listed ETFs.
Regularupdates fornew ETFs
listings. Smart categorization: GICS
industry, shortvs long ETFs,
futures -related,etc

Coversone third of the hedge fund
universe.Monthlyupdate while
indusrtrygenerallyprovides
statistics onanannual basis.

Coversone third of the hedge fund
universe.Monthlyupdate while
indusrtrygenerallyprovides
statistics onanannual basis.

Coversone third of the hedge fund
universe.Monthlyupdate while
indusrtry generallyprovides
statisticsonan annual basis.

*ICI tracks 7,280 funds with total net asset value of $8,057 billion on a monthly basis.

DataType

Periodicity

Futuresand Short Interest Dataset
Assets of $323 Bn Daily

AUM ($ Billion)

Start Date

Categorization

Source

Benefits of the Dataset

S&P 500
Futures

E-Minis

Crude OIl
Futures

Commitment
of Traders

Short Interest

Daily

Daily

Daily

Bi-Weekly

Bi- Weekly

184

139

270

611

21,000

Jan-84

Jan 96

Jul-08

Jan-00

Jan-00

Maturity

Maturity

Currency, Equity,
Commodity,
Interest Rates

GICS Sector, Style
and Size, Major
Indices

CME

CME

NYMEX, ICE,
DME

CFTC

Nasdaq &
NYSE

Data Aggregated over All Contracts.
"Money flows" are adjusted for roll -
over between contracts

Data Aggregated over All Contracts.
"Money flows" are adjusted for roll -
over between contracts

Data Aggregated over All Contracts.
"Money flows" are adjusted for roll -
over between contracts

Covers 4,313 contracts.
Aggregation overrelevant contract
groups. Canbe crossed -matched with
money flows into equity contracts.

Aggregation over equity indices and
ETFs. CoversallUS -listed stocks.
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Annex 2: Library of Research Notes

IrimTabs

Y

Corporate Liquidity

Sector Rotation

Flows

Variable

L1

Buybacks

L1

L1/Insider Transactions

L1/Insider Transactions

Buybacks / Insider
Transaction

Flows into Equity Futures

Short Interest

Library of Research Notes

Market

us

us

us

us

us

United Kingdom

us

us

Regression Analysis Confims L1
Can Predict the Direction of the S&P
500

ITo What Extent Do Buybacks Benefit
Shareholders?

Introducing the TrimTabs L1 Index

Using L1 and Insider Trading Data
to Rotate Between Industries (GICS
1)

Using L1 and Insider Trading Data
to Rotate Between Industry groups
(GICS 2)

Sector Rotation Models on the LSE

Futures Flows Presentation

Developmentand portfoliolevel
backtesting of a shortinterest flow
based indicator forthe S&P 500
stocks

ummary

Regression Analysis shows that
weeklyLl isa statistically
significant determinant of
marketreturns since 1999

Companieswith large buybacks
tendto outperfrom inthe year
following the buyback
announncement .The
outperformance isgreatestfor
companies whichdo shrink the
float.

TrimTabsintroducesanew
proprietaryL1Index to help
more easilyinterpretL1,the
key indicator ofsupply side
equitymarket liquidity.

Lland insidertransactiondata
aggregated atthe GICS 1 level
can helpidentifyoutperforming
sectors. Investors can achieve
alphaonboththe long and
shortside.

L1and insidertransaction data
aggregated atthe GICS 2 level
can helpidentifyoutperforming
sectors. Investors can achieve
alphaonboththelongand
shortside.

Buybacks andinsider
transactions can be using to
identify ooutperforming sectors
onthe London stock Exchange

Flows into equityfutures have
beenhighlycorrelated to
market volatility since 1986

Definitionand backtesting of
the shortinterestflowvolume
ratio indicator for constructing
portfolios ofheavilyshorted
equityassets atthe stock,

GICS |, and GICS I levels.

Date Updated

January 2008

September 2008

January 2008

May 2008

September 2008

July 2008

July 2008

August 2008
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Annex 3: TrimTabs Model Portfolios

TrimTabs Model Portfolios Performance

Tri

vestmen! Res

s

Y

Friday, October 16, 2009

US Portfolios

% Change

2000
2001
2002
2003
2004
2005
2006
2007
2008

Nov-2008
Dec-2008
Jan-2009
Feb-2009
Mar-2009
Apr-2009
May-2009
Jun-2009
Jul-2009
Aug-2009
Sep-2009
Oct-2009

Last Week
2009 YTD
Since Inception

Inception Date

| TT™MP S&P 500 (SPY)
29-Sep-00

107 8.4
32,0 121
63.4 216
0.1 28.2
19.9 10.7
13.9 4.8
16.2 15.2
9.9 5.1
-30.4 -36.8
10.0 7.0
-13.7 1.0
32.1 82
16.8 -10.7
-8.8 8.3
-23.9 9.9
-10.8 5.8
.65 01
.15.7 7.5
3.2 3.7
8.7 31
.45 2.3
3.1 0.7
365 21.2
48.7 -12.8

Sector Portfolio S&P 500 (SPY) |
il
30.0 9.5
5.0 5.1
-27.0 -36.8
-8.4 -7.0
2.8 1.0
-1.8 -8.2
-12.3 -10.7
7.2 8.3
2.0 9.9
6.6 5.8
-2.3 -0.1
48 7.5
1.1 3.7
0.4 3.1
2.4 2.3
0.5 0.7
6.8 21.2
6.5 -11.8

International Portfolios

% Change
Inception Date

2006
2007
2008

Nov-2008
Dec-2008
Jan-2009
Feb-2009
Mar-2009
Apr-2009
May-2009
Jun-2009
Jul-2009
Aug-2009
Sep-2009
Oct-2009

Last Week
2009 YTD
Since Inception

[ UK EWU | | France EWQ | [ Germany EWG| [ Japan EwWJ | [ Hong Kong EwH | [ china csi300 |
30-Jun-06 13-Oct-06 22-Feb-08 22-Feb-08 19-Jan-07 22-Feb-08
30.2 11.2 0.8 8.3
14.3 7.8 15.2 14.0 246 300
-24.0 -50.6 1.9 -46.7 724 -41.4 -37.6 -25.6 -37.3  -50.7 6.1  -60.8
0.0 -6.4 0.0 -5.6 2.7 -14
1.7 -3.6 0.0 6.5 1.7 3.3
45 -5.2 0.0 -135 -0 -22
13.2 -9.7 7.3 -9.8 00 -13.0 0.0 125 1.0 -40 7.6 5.3
-5.6 3.7 -7.3 9.6 0.0 135 1.7 11.7 -3.4 8.7 25 16.7
-20.2 10.0 -10.1 10.5 7.1 11.1 -2.0 5.0 6.0 129 1.4 3.0
-34.6 20.2 -26.7 15.2 -13.6 13.8 47 8.4 .55  20.1 4.1 7.3
15 -2.8 45 a7 46 -46 22 2.5 2.7 0.1 0.0 13.4
-9.4 9.3 -11.0 10.9 126 12.6 -2.9 3.4 0.0 9.5 0.0 19.4
5.7 5.8 -8.1 8.5 -46 47 -1.8 3.7 00 -30 00 -184
-1.4 1.1 -45 42 -36 3.2 -0.3 21 0.0 2.3 0.0 0.4
5.1 5.0 -4.4 a1 5.3 5.2 -13 2.2 00 34 0.0 6.0
4.2 4.2 2.1 2.1 -1.9 1.9 0.8 -15 00 -01 0.0 25
-52.7 40.0 -48.8 35.4 -36.1 30.7 -12.9 75 -165  55.6 13.5 74.1
-46.6 -17.1 417 -10.9 -82.4  -235 -45.6 -20.1 -34.8  -0.3 204 -318
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The TrimTabs Family of Products

For further coverage of liquidity and macroeconomic trends, please refer to the following TrimTabs products:
- Daily Liquidity Report (Monday through Friday)
- Overnight Liquidity Update (Monday through Thursday)
- Weekly International Liquidity Review (Monday)
- Weekly Macro Analysis (Tuesday)
- Weekly Flow Report (Wednesday)
- Sector Liquidity (every other Thursday)

Legal Disclaimer

The data and analysis contained herein are provided "as is" and without warranty of any kind, either expressed or implied.
TrimTabs Investment Research (TTIR) any affiliates or employees, or any third party data provider, shall not have any
liability for any loss sustained by anyone who has relied on the information contained in any TTIR publication. All opinions
expressed herein are subject to change without notice, and you should always obtain current information and perform due
diligence before trading. TTIR accounts that TTIR or its affiliated companies manage, or their respective shareholders,
directors, officers and/or employees, may have long or short positions in the securities discussed herein and may purchase or
sell such securities without notice. TTIR uses various methods to evaluate investments, which may, at times, produce
contradictory recommendations with respect to the same securities. When evaluating the results of prior TTIR
recommendations or TTIR performance rankings, one should also consider that TTIR may modify the methods it uses to
evaluate investment opportunities from time to time. For this and for many other reasons, the performance of TTIR's past
recommendations is not a guarantee of future results. The securities mentioned in this document may not be eligible for sale
in some states or countries, nor be suitable for all types of investors; their value and income they produce may fluctuate
and/or be adversely affected by exchange rates, interest rates or other factors. TTIR has an investment management affiliate,
TrimTabs Asset Management (TTAM) which actively invests in highly liquid ETF securities which are sometimes similar or
identical to those tracked in the TTIR model portfolio and sometimes different. The portfolio trades held by TTAM will not
always be the same as those recommended by TTIR, primarily because the TTIR trade recommendations are updated weekly
while TTAM portfolios are managed on a daily basis as conditions change. Due to the highly liquid nature of ETF securities
tracked by TTIR, TrimTabs does not believe there is the potential for conflicts of interest. Further distribution prohibited
without prior permission. Copyright 2009 © TrimTabs Investment Research. All rights reserved.
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