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Equity ETF  Flows Excellent Contrary Leading Indicator 

 TrimTabs Demand Index Model Portfolio Soars 22.6% This Year 
 

We found an extremely strong negative correlation between flows into equity ETFs and future market returns. Our results 

were strong across all the periodicities and holding periods we tested.  We built several simulations showing that investors 

can obtain excellent returns by using equity ETF flows as a contrary leading indicator. 

 

Equity ETF flows are a much better contrary indicator than equity mutual fund flows.  While many mutual fund investors 

take a ñbuy-and-holdò approach, the greater liquidity of ETFs allows retail investors to make bad investment decisions 

throughout the day.  

 

Equity ETF flows explain as much as 90% of the back-tested performance of the TrimTabs Demand Index.  Equity ETF flows 

have been a very good contrary indicator this year.  Equity ETFs have lost $4.7 billion this year, and they led the TrimTabs 

Demand Index to turn leveraged bullish (200% long) on February 11.  The TrimTabs Demand Index Model Portfolio is up 

22.6% this year, versus a gain of 8.5% for the S&P 500. 

 

Are Retail Investors Turning More Bullish?  Inflows into Equity Mutual Funds and Sentiment Improve.  ETF Investors 

Keep Selling into Rally.   
 

¶ U.S. equity funds have received $7.9 billion in April, putting this monthôs inflow on track to be the highest since at least 

May 2009.  Also, 43% of respondents to the American Association of Individual Investors (AAII) survey for April 8 were 

bullish, while only 30% were bearish.  The put/call ratio stayed relatively low at 70% in the past week.  Last, the AAII 

asset allocation survey shows that the share of cash assets in retail portfolios dropped to a six-month low of 18%.  

¶ Other indicators suggest retail investors are far from exuberant.  First, the share of equity assets in retail investorsô 

portfolios has advanced less than the market, suggesting individual investors are letting their winners run but are not 

adding much to their stock positions.  Second, trading volume this year is down 21% on the NYSE and down 10% on the 

NASDAQ.  Third, ETF investors keep buying leveraged short ETFs and selling leveraged long ETFs. 

¶ The ñmoney market carry tradeò is showing signs of easing.  Assets in retail money market funds rose $13 billion in the 

last week of March, the biggest increase since October 2008.  Inflows into bond mutual funds have slowed to $1.5 billion 

daily year-to-date from $1.8 billion daily in Q1 2009. 

¶ The most popular mutual fund category in the past week was Long Government, which received 1.4% of assets.  Despite 

some rocky recent Treasury auctions, retail investors have been steady buyers of U.S. government securities across all 

maturities. 

¶ This weekôs topical study shows that flows into equity ETFs are an excellent contrary leading indicator.  The outflow of 

$4.7 billion from equity ETFs this year is extremely bullish from a contrarian perspective.   

 

Short Interest on S&P 500 Stocks Drops 0.8% in Second Half of March.  Consumer Staples Posts Largest Short Interest 

Outflow. 
 

¶ In the second half of March (March 15 through March 31), short interest on S&P 500 stocks dropped 0.8% to 7.31 billion 

shares from 7.90 billion shares.  Short interest on S&P 500 stocks is 4.2% higher now than it was at the end of December 

2009 even though the S&P 500 has advanced 9.5%.  From a contrarian perspective, it is bullish that the bears have not 

thrown in the towel. 

¶ At the sector level, short covering was strongest for Consumer Staples stocks (-4.8%), while short bets increased on 

Materials stocks (+7.9%) and Telecommunications Services stocks (+5.9%). 
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Hedge Funds Post Estimated Inflow of $5.8 Billion in March, Led by Event-Driven Funds. 
 

¶ Based on a preliminary survey of 460 funds, we estimate that hedge funds posted an inflow of $5.9 billion (0.4% of assets) 

in March, following a revised inflow of $14.3 billion (0.9% of assets) in February.  These preliminary estimates could be 

significantly revised as more funds disclose their assets and performance in March. 

¶ Assets of U.S. dollar-denominated funds rose to a 17-month high of $1.6 trillion.  A survey of 600 managers by Credit 

Suisse showed that the industry assets are expected to grow to $2 trillion by year-end.  Hedge fundsô unprecedented 13-

month winning streak is doubtless fueling this optimism.  We think these expectations are too rosy. Hedge funds took only 

$56 billion ($7 billion monthly) from August 2009 through March 2010, which pales in comparison to redemptions of 

$436 billion ($40 billion monthly) from September 2008 through July 2009.  

¶ Funds of hedge funds took in a modest $2.4 billion (0.4% of assets) in March.  Funds of funds underperformed the 

industry by 0.4% in March and 12.4% in the past 12 months.  Commodity trading advisors took in $1.1 billion (0.5% of 

assets) in March, following an outflow of $1.6 billion (0.8% of assets) in February.      

¶ At the strategy level, flows were strongest into Event-Driven ($4.1 billion / 2.5% of assets) and Distressed Securities ($2.8 

billion / 2.6% of assets).  These two categories have attracted the bulk of the new money flowing into the industry this 

year.  By contrast, Multi Strategy funds have lost $5.4 billion (2.7% of assets) this year.  This categoryôs diversification 

has hurt its returns: it underperformed the hedge fund industry by 7.5% in the past 12 months. 

¶ Emerging Markets funds posted the strongest returns in March (+2.6%) but had net redemptions of $342 million (0.1% of 

assets). 

¶ Broad hedge fund indices have recovered all their losses since their record high in May 2008, suggesting most managers 

will collect performance fees this year. 
 

Open Interest on S&P 500 and E-Minis Drops $393 Million in Past Week.  Speculative Traders Modestly Bullish on 

Equities, Very Bearish on Bonds and Euro, and Bullish on U.S. Dollar and Commodities. 
 

¶ The dollar value of new positions opened on E-minis and S&P 500 futures dropped $393 million in the week ended Friday, 

April 9.  Futures trading is positively correlated with volatility, which declined steadily in the past 12 months. 

¶ Speculative traders maintained modest net long positions across all equity futures contracts.  Speculative traders are betting 

on a steepening of the yield curve, holding net long positions on federal funds rate futures and 2-year Treasury note futures 

and a large net short position on 10-year Treasury note futures.  Speculative traders maintained a large net long position on 

U.S. dollar index futures and most commodity contracts. They were heavy sellers of yen, pound, and euro futures 

contracts. 
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Using Equity ETF  Flows as a Contrary Leading Indicator  
 

 
We observed that equity prices tend to fall after equity exchange-traded funds (ETFs) rake in large sums of money. 

Conversely, the market tends to rise after equity ETFs post heavy outflows. 

 

Regression analysis suggests the probability that equity ETF flows are not a contrary leading indicator is less than 1%. 

 

This study tests the robustness of that hypothesis.  Does the relationship between equity ETF flows and market moves change 

if we use different smoothing periods for flows?  What trading rules should investors use if they want to fade the ETF crowd? 

 

We found that: 

 

¶ Monthly equity ETF flows (as a percentage of assets) and the returns of the S&P 500 one month later are negatively 

correlated to the tune of 21.4%. 

 

¶ The negative correlation rises to 45.6% for a two-month period, and to 52.4% for a three-month period.  The 

correlation coefficients are statistically significant at the 1% level of confidence in all cases. 

 

¶ Short equity ETF flows are positively correlated with future stock returns, and these correlation coefficients are also 

significant.  Simply put, ETF investors are exceptionally poor market timers in both directions. 

 

¶ We built a simple model that goes long the S&P 500 when equity ETF flows are below average, and short when they 

are above average. We tested it with moving averages of 1 to 100 days.  The contrarian ETF portfolio significantly 

outperformed the S&P 500 in all cases, with average gains of 281 percentage points in the past decade. The 

outperformance was strongest for smoothing periods of one to four months. 

 

¶ We have two explanations for the strongly negative correlation between equity ETF flows and future market returns. 

First, ETFs are traded mostly by retail investors and day traders.  These are the least informed and most emotional 

market participantsðthe ones most likely to lose money over time.  Second, we suspect hedge funds use ETFs when 

liquidity dries up.  Hedge funds were forced to close individual stock positions during the credit crisis, so they bought 

equity ETFs instead. Equity ETFs posted large outflows in 2009, when liquidity improved. 

 

¶ When we removed long and short equity ETF flows from the TrimTabs Demand Index, the model portfolioôs 

outperformance dropped 90%ðbut the ñinferiorò portfolio still beat the market by 70 percentage points. 

 

Note: 

 

Much of the analysis in this paper is based on previous TrimTabs research.  If you want to learn more about our work on 

fund flows and market returns, or about the TrimTabs Demand Index, please contact Vincent Deluard 

(Vincent.Deluard@TrimTabs.com) at (+1) 646-512-5616. 
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Equity ETF Flows and Market Returns Display Strong Negative Correlation for One-Month, Two-Month, and 

Quarterly Periods.  Short Equity ETF Flows Confirm  Contrarian Hypothesis. 

 

We measure flows into ETFs on a daily basis as follows: 

 

Flow(t) = [Shares(t) ï Shares(t-1)] * NAV(t) 

 

We then aggregate this data by asset class.  By our count, equity ETFs currently number 751.  Also, we use flows as a 

percentage of assets because the asset base of ETFs has expanded tremendously in the past decade.  The graph below plots 

quarterly ETF flows against S&P 500 returns one quarter later, and the relationship is clearly negative.  The larger the equity 

ETF inflow, the lower the market return in the following quarter. 

 

 
 

We repeated the exercise using one-month and two-month periods.  The correlation coefficient was sharply negative and 

statistically significant at the 1% level of confidence in all cases. 

 

It is not unusual to observe a strong correlation between flows and returns on a simultaneous basis because flows usually 

chase returns.  But this is the first time we observe such a strong correlation on a forward basis, and it means investors can do 

very well by using past flow data as a contrary leading indicator. 

 

Additionally, a strong positive correlation between short equity ETF flows and market returns reinforces our confidence.  In 

other words, ETF traders are also wrong on the short side.  Short equity ETFs have been actively traded only since September 

2006, but the correlation coefficients are also statistically significant at the 1% level of confidence. 

 

The fact that the contrarian hypothesis is confirmed for one-month, two-month, and three-month periods for both long and 

short equity ETFs strongly suggests the negative correlation is not the result of luck. 

y = -0.7654x + 0.0545
R² = 0.2758
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We see two main explanations for this phenomenon.  

 

First, ETFs are used primarily by retail investors and day tradersðthe least informed and most emotional market participants.  

Our research and academic literature show that mutual fund flows are also contrary indicators (albeit to a smaller extent).  

The negative correlation is stronger for equity ETFs probably because they are much more liquid.  ETFs allow investors to 

make poor decisions at any time of day. 

 

Second, we suspect hedge funds switch to equity ETFs when liquidity dries up.  Equity ETFs took  in a record $111 billion 

between September 2008 and December 2008, when hedge funds had to unwind individual stock positions.  Equity ETFs lost 

$29.7 billion between January 2009 and April 2009, when markets returned to normal and hedge funds could resume their 

regular individual stock picks. 
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Trading Simulation Confirms Investors Can Do Very Well Using Past ETF Flow Data as Contrar y Leading Indicator.  

 

To better test the robustness of our result , we built a simple trading simulation. An investor is long the S&P 500 when the 

moving average of equity ETF flows is below its historical average, and short when it is above it.  We used rolling averages 

so that, at any point in time, we are utilizing only ñin-sampleò data.  For example, on January 4, 2001, we use the average 

equity ETF flow between January 4, 2000 (the beginning of our sample period) and January 3, 2001. We lagged the returns 

data by one day to adjust for the fact that flows into equity ETFs are known only after the market closes. 

 

Any investor could have replicated these trades by dutifully measuring ETF flows on a daily basis, but simply subscribing to 

the TrimTabs Daily Liquidity Report is a whole lot easier. 

 

We tested the simulation for all smoothing periods between 1 and 100 days. The graph below shows the total outperformance 

(the model portfolioôs return less the marketôs return), which was positive for all the smoothing lengths we tested.  

Outperformance is extremely robust to changes in the length of the smoothing period, indicating it is very tough for investors 

to go wrong with this model. 

 

 
 

In the chart below, we graphed the cumulative gain of an investor who applied the contrarian rules using a 44-day moving 

average.  This portfolio returned 272% in the simulation period, while the S&P 500 lost 17.8%. 

 

We used a 44-day moving average of equity ETF flows because the TrimTabs Demand Index uses a two-month moving 

average of 21 demand-side variables to make market timing recommendations.  When we use a 60 to 80-day moving average, 

the outperformance is even greater. 
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Long and Short Equity ETF Flows Responsible for 90% of TTDI Model Outperformance since January 2000. 

 
The TrimTabs Demand Index uses 21 investment demand variables to time the market. It puts the most weight on variables 

that show the strongest correlation with market returns.  We individually regress each variable against the S&P 500 on a 

leading basis, and we use the regression t-stat to weigh each observation. The higher the regression t-stat, the bigger the 

variableôs impact on the index.  Long equity ETF flows have the most influential t-stat (-2.99) of the 21 variables, and short 

equity ETF flows take fifth place. 

 

   
 

Contrarian ETF Portfolio S&P 500
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We backtested a portfolio that uses the daily closing value of the TTDI to time the market.  The model portfolio adheres to 

the following rules: 

 

¶ 100% short when TTDI < 25 

¶ 0% long when 25<TTDI<50 

¶ 100% long when 50<TTDI<75 

¶ 200% long when TTDI >75 

 

The backtested performance of the TTDI is spectacular.  It shows a return of 729% since January 2000, vastly superior to the 

S&P 500 loss of 17.8%.  Since much of the outperformance owes to the strong negative relationship between ETF flows and 

market returns, we re-ran the simulation without the long and short ETF variables.  The result?  A return of ñonlyò 53%. 
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Mutual Fund and ETF Flows ï 1 of 5 

 

All data are as of Tuesday, April 13, 2010 

 

 
 

 

MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow

2005 135.6 49.6 30.8 26.4 104.8 23.2 31.3 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 5.2 9.3 -36.2 -24.5 41.4 33.8 430.0 44.5

2010 YTD 35.6 -4.7 10.7 -7.6 24.9 3.0 99.2 9.2
Last Twelve Months 55.0 51.9 -13.1 17.6 68.2 34.3 393.1 34.2

Apr-09 11.9 -2.6 9.4 -6.8 2.5 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 -11.3 -2.2 0.7 2.7 47.5 3.6

Oct-09 -7.1 3.3 -14.9 -4.1 7.8 7.4 45.9 2.5
Nov-09 -2.8 6.0 -8.8 1.6 6.0 4.4 36.2 4.5

Dec-09 -3.8 23.9 -8.9 20.3 5.1 3.7 26.1 2.5

Jan-10 16.9 -19.2 6.8 -19.9 10.1 0.7 27.3 2.6
Feb-10 0.1 1.6 -5.0 4.3 5.1 -2.7 26.5 2.2

Mar-10 8.5 12.7 1.0 11.0 7.5 1.7 36.7 4.0
Apr-10 MTD 10.0 0.2 7.9 -3.0 2.2 3.2 8.8 0.5
Last Week (Est.) 7.7 -2.7 8.5 -4.0 -0.8 1.3 2.4 0.1

Notes: 

Mutural Fund Flow (est) is a TrimTabs estimate based on i) flows tracked via TrimTabs daily survey, ii) market returns,

Flow = (Assets(t))-(Asset(t-1)*(NAV(t)/NAV(t-1))).
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Mutual Fund and ETF Flows ï 2 of 5 
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Mutual Fund and ETF Flows ï 3 of 5 

 

All data are as of Tuesday, April 13, 2010 

 

 
 

  

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From - 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To - 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

US Equities Funds 2,515 496,028 2,712 0.5% 1,602 680 92 689 1,284 -350

International Equities Funds 630 98,651 -289 -0.3% -104 -9 -125 -52 220 -48

Fixed-Income Funds 917 210,171 2,483 1.2% 413 438 1,062 1,150 1,168 1,321

Municipal Bond Funds 504 96,894 329 0.3% -46 140 226 107 310 316

Alternative Funds 94 22,419 81 0.4% -11 45 25 56 90 44

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Specialty-Financial 36 1,687 8 0.5% 5 0 2 1 3 -2

Specialty-Health 46 3,519 35 1.0% 22 2 6 9 1 10

Specialty-Natural Res 48 8,703 82 0.9% 23 10 27 38 54 10

Specialty-Real Estate 89 10,454 244 2.3% 67 54 78 87 45 -2

Specialty-Technology 47 7,030 -1 0.0% -7 -7 19 -11 -6 -4

Specialty-Utilities 37 4,501 -49 -1.1% -43 -3 4 -13 -15 -11

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Large Value 345 79,716 178 0.2% -247 345 -52 172 23 -73

Large Blend 567 155,575 861 0.6% 502 266 20 306 641 8

Large Growth 452 95,736 591 0.6% 682 -54 -26 -53 176 -108

Mid-Cap Value 98 13,523 222 1.6% 150 23 20 52 19 -52

Mid-Cap Blend 112 27,607 171 0.6% 170 -13 -11 32 98 -52

Mid-Cap Growth 194 38,496 15 0.0% 83 -51 -45 37 84 -98

Small Value 92 10,236 112 1.1% 49 34 18 34 65 8

Small Blend 138 19,358 107 0.6% 97 25 5 -14 46 15

Small Growth 214 19,886 136 0.7% 47 48 28 13 51 2

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Latin America Stock 9 1,336 -7 -0.5% -3 5 -2 -5 6 -7

Japan Stock 23 97 2 1.7% 2 0 0 0 0 0

Europe Stock 37 2,429 -27 -1.1% -7 -9 -8 -7 -6 -17

Diversified Pacific/Asia 7 357 5 1.3% 6 -1 -1 0 0 -1

Pacific/Asia ex-Japan Stk 34 3,223 -12 -0.4% 1 -2 -9 -3 -2 -10

Diversified Emerging Mkts 76 15,527 50 0.3% 23 20 10 16 47 24

Past 4 Wks

Mutual Funds - By Category

Mutual Funds - By Specialty
Past 4 Wks

Mutual Funds - By Size and Style
Past 4 Wks

Mutual Funds - By Geographic Regions
Past 4 Wks
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Mutual Fund and Mutual Fund and ETF Flows ï 4 of 5 

ETF Flows ï 4 of 5 
All data are as of Tuesday, April 13, 2010 

 

 
  

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Emerging Markets Bond 23 1,367 -1 -0.1% 5 3 -4 -5 13 0

Long-Term Bond 13 1,136 -4 -0.3% -3 6 -5 -1 6 12

Short-Term Bond 104 24,735 452 1.8% -11 24 298 285 306 263

Intermediate-Term Bond 297 82,045 1,432 1.7% 415 280 483 490 390 470

High Yield Bond 132 32,132 318 1.0% 39 122 85 147 188 201

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Bear Market 33 1,427 66 4.6% 28 32 0 0 -6 14

Long-Short 37 12,985 7 0.1% -43 9 27 50 44 33

Specialty-Precious Metals 24 8,007 8 0.1% 4 5 -3 7 52 -2

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

US Equities Funds 550 505,929 5,959 1.2% -2,683 -1,296 6,840 1,358 4,957 -1,884

International Equities Funds 151 204,420 4,235 2.1% 1,710 1,400 490 1,050 330 -423

Fixed-Income Funds 87 119,030 2,709 2.3% 168 1,193 920 1,233 1,414 1,079

Alternative Funds 86 66,031 1,934 2.9% 625 279 629 1,934 203 894

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Consumer Discretionary 14 4,541 482 10.6% -138 93 320 482 -397 774

Consumer Staples 11 6,043 -75 -1.2% -6 -187 121 -75 -619 628

Energy 30 16,030 606 3.8% -120 72 632 606 -60 -105

Financials 41 33,227 1,818 5.5% 537 108 665 1,818 358 -495

Health Care 23 9,670 118 1.2% -88 -4 106 118 -233 184

Industrials 16 8,060 509 6.3% 221 128 -70 509 193 256

Information Technology 34 12,528 347 2.8% 121 117 70 347 109 160

Materials 15 14,503 89 0.6% -102 2 289 89 -88 332

Telecommunications 6 1,201 -9 -0.8% -2 7 -16 -9 0 5

Utilities 14 5,011 6 0.1% -107 -26 89 6 -49 -31

Mutual Funds - By Fixed-Income Type
Past 4 Wks

Mutual Funds - Alternative Mutual Fund
Past 4 Wks

ETFs - By Category (Excluding Short ETFs)
Past 4 Wks

ETF: By Industry
Past 4 Wks
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Mutual Fund and ETF Flows ï 5 of 5 

 

All data are as of Tuesday, April 13, 2010 

 

 
 

Fund and ETF Flows ï 4 of 5 

 

  

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Large Value 23 26,453 322 1.2% 149 -66 357 322 142 359

Large Blend 110 208,670 1,948 0.9% -5,337 -2,113 6,443 1,948 -3,355 3,804

Large Growth 26 27,933 37 0.1% 129 -205 101 37 110 -102

Mid-Cap Value 10 6,269 117 1.9% 67 52 3 117 37 3

Mid-Cap Blend 26 28,657 442 1.5% 241 -23 77 442 379 674

Mid-Cap Growth 11 7,705 393 5.1% 82 153 80 393 155 295

Small Value 7 4,030 -10 -0.3% 5 -12 -52 -10 98 225

Small Blend 24 12,185 428 3.5% 94 151 45 428 157 -440

Small Growth 7 3,427 95 2.8% 3 35 20 95 11 60

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Latin America Stock 6 16,165 240 1.5% 156 130 -51 240 63 53

Japan Stock 10 6,206 71 1.1% 120 17 2 71 -20 20

Europe Stock 25 9,096 -136 -1.5% -92 32 -58 -136 -34 1

Diversified Pacific/Asia 5 1,089 12 1.1% 4 4 0 12 0 -19

Pacific/Asia ex-Japan Stk 29 34,308 961 2.8% 435 355 -15 961 303 6

Diversified Emerging Mkts 21 66,151 2,073 3.1% 223 1,528 -113 2,073 -33 -334

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Long-Term Bond 11 26,034 124 0.5% 36 46 11 124 94 0

Short-Term Bond 7 14,968 1,578 10.5% 223 325 171 1,578 562 702

Intermediate-Term Bond 13 14,641 304 2.1% -1 109 138 304 156 134

High Yield Bond 5 10,315 681 6.6% 115 180 189 681 185 261

Daily Trackable Survey Flows Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago 5 Wks Ago 6 Wks Ago

From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb

To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10

($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow

Bear Market 72 13,880 866 6.2% 154 216 149 866 258 339

Specialty-Precious Metals 14 52,151 1,068 2.0% 471 62 480 1,068 -54 556

ETFs - By Size and Style

ETFs - Alternative ETF
Past 4 Wks

Past 4 Wks

ETFs - By Geographic Regions
Past 4 Wks

ETFs - By Fixed-Income Type
Past 4 Wks
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Future Flows ï 1 of 2 

 
All data are as of Tuesday, April 13, 2010 

 

 
 

 

 

 

 

 

 

 

 

$ million Flows Notional Flows Notional S&P 500 Vix

Mon, Feb 22 1,165 104,665 -2,239 157,273 0.1% -3.3%

Tue, Feb 23 2,234 106,010 2,255 155,301 -1.2% 7.2%

Wed, Feb 24 -373 107,258 1,034 156,111 1.0% -5.1%

Thu, Feb 25 1,191 107,511 1,620 158,056 -0.2% -0.8%

Fri, Feb 26 112 108,575 -902 159,490 0.1% -3.0%

Mon, Mar 1 -495 108,796 655 158,747 1.0% -1.2%

Tue, Mar 2 -342 109,405 -1,257 161,013 0.2% -1.0%

Wed, Mar 3 613 109,338 2,646 160,160 0.0% -1.2%

Thu, Mar 4 268 110,069 -1,499 162,978 0.4% -0.6%

Fri, Mar 5 129 110,701 3,069 162,019 1.4% -7.1%

Mon, Mar 8 429 112,231 863 167,138 0.0% 2.3%

Tue, Mar 9 -78 112,719 966 168,089 0.2% 0.7%

Wed, Mar 10 3,435 112,978 5,896 169,557 0.5% 3.6%

Thu, Mar 11 13,484 116,930 11,678 176,227 0.4% -2.7%

Fri, Mar 12 5,817 130,912 2,058 188,657 0.0% -2.7%

Mon, Mar 15 -552 51,164 9,015 190,830 0.0% 2.4%

Tue, Mar 16 2,388 136,143 5,840 199,687 0.8% -1.7%

Wed, Mar 17 651 139,616 3,772 207,118 0.6% -4.4%

Thu, Mar 18 -1,826 141,015 -2,333 212,000 0.0% -1.7%

Fri, Mar 19 -1,296 139,230 -717 209,729 -0.5% 2.3%

Mon, Mar 22 -50,397 137,869 -70,996 208,864 0.5% -0.8%

Tue, Mar 23 559 87,902 -996 138,544 0.7% -3.1%

Wed, Mar 24 477 89,036 163 138,454 -0.5% 7.3%

Thu, Mar 25 -265 89,132 2,245 138,025 -0.2% 4.8%

Fri, Mar 26 574 88,722 504 140,045 0.1% -3.4%

Mon, Mar 29 709 89,357 578 140,646 0.6% -1.0%

Tue, Mar 30 313 90,473 -86 141,865 0.0% -2.6%

Wed, Mar 31 -1,027 90,833 -2,823 141,851 -0.3% 2.7%

Thu, Apr 1 445 89,479 1,807 138,519 0.7% -0.7%

Mon, Apr 5 757 90,576 -571 141,336 0.8% -2.6%

Tue, Apr 6 -103 92,059 193 141,897 0.2% -4.6%

Wed, Apr 7 280 92,166 -2,042 142,414 -0.6% 2.4%

Thu, Apr 8 -520 91,918 1,521 139,555 0.3% -0.8%

Fri, Apr 9 470 91,765 -380 141,632 0.7% -2.1%

S&P 500 E-Minis Market

Futures: Daily Flows into S&P 500 and E-minis Futures
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Futures: Cumulative Flows into S&P 500 and E-Minis Futures Contracts
All Maturities, Quarter-to-Date

Flows into "On-the-Run" Contracts Last Quarter Flows Last Year Flows

March 22 April 9

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

1-Apr 25-Mar 18-Mar 12-Mar 5-Mar 26-Feb

$ million 9-Apr 1-Apr 25-Mar 18-Mar 11-Mar 4-Mar

S&P 500 1.4% 1.1% 0.0% 1.4% 1.0% 1.7%

Vix Index -7.6% -5.1% 10.7% -5.5% 3.9% -4.0%

Expiration Month

March 2010 0 0 -122,372 -66,953 -71,374 -7,185

June 2010 -394 994 6,120 83,909 88,761 7,773

September 2010 0 0 0 0 0 0

December 2010 0 0 0 0 0 0

March 2011 0 0 0 0 0 0

All Maturities -394 -85 -118,131 14,943 44,546 3,786

6-Apr 30-Mar 23-Mar 16-Mar 9-Mar 2-Mar

S&P 500 Futures

Speculative Long 5.5% 5.6% 7.6% 5.2% 6.7% 6.3%

Speculative Short 9.1% 9.1% 9.6% 20.2% 23.5% 24.2%

Hedging Long 68.6% 69.2% 67.4% 64.0% 65.9% 66.2%

Hedging Short 70.8% 69.6% 68.7% 62.2% 63.8% 63.8%

E-minis Futures

Speculative Long 12.4% 12.3% 15.0% 19.6% 23.7% 25.1%

Speculative Short 12.8% 12.7% 16.0% 14.9% 16.9% 16.6%

Hedging Long 73.3% 73.0% 70.0% 67.4% 68.2% 67.2%

Hedging Short 76.0% 76.7% 72.8% 67.9% 71.5% 70.6%

Data are available on a weekly basis. All numbers are the ratios of futures over total open interest.

Futures: Commitments of Traders

Futures: Flow into S&P 500 and E-minis Futures
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Hedge Fund Flows ï 1 of 2 

 
Note: Estimates based on a survey 1,141  hedge funds in February and 107 funds of hedge funds in February. 

 

 

 

Hedge Fund Flows by Strategies

Mar-10 Mar-10 Mar-10 Year-to-Date Year-to-Date Year-to-Date Last 12 

Months

Last 12 

Months

Last 12 

Months

Mar-10

$ billion Flow Flow/TNA Return Flow Flow/TNA Return Flow Flow/TNA Return Total Assets

Convertible Arbitrage 0.7 1.8% 0.7% -0.3 -0.8% 1.9% 2.1 5.7% 38.6% 38.3

Distressed Securities 2.8 2.6% 0.2% 6.7 6.1% 2.5% 11.3 10.4% 26.5% 111.6

Emerging Markets -0.3 -0.1% 2.6% 0.1 0.0% 2.0% -1.7 -0.7% 59.9% 244.6

Equity Long Bias 0.8 0.5% 1.1% 2.5 1.7% 0.9% 5.3 3.6% 26.8% 149.9

Equity Long Only 0.2 0.4% 0.8% 0.9 1.5% -1.8% -0.2 -0.3% 51.4% 56.7

Equity Long-Short 1.0 0.5% 0.5% 3.8 2.1% 0.6% 6.8 3.8% 10.7% 182.5

Equity Market Neutral 1.0 2.8% -0.1% 1.0 2.8% 0.0% 1.4 4.0% 1.7% 35.7

Event Driven 4.1 2.5% 0.5% 7.9 4.8% 2.4% 3.4 2.1% 33.2% 169.4

Fixed Income -2.4 -1.5% 0.4% -2.6 -1.6% 2.7% -11.6 -7.2% 30.1% 159.2

Macro 1.0 1.1% 1.6% 2.3 2.8% 1.1% 4.0 4.8% 10.4% 86.3

Merger Arbitrage 0.1 0.8% 0.2% 0.1 0.4% 1.3% 1.4 8.0% 11.7% 17.9

Multi-Strategy -3.1 -1.6% 0.6% -5.4 -2.7% 2.3% -32.5 -16.5% 18.5% 195.8

Other 0.2 0.7% -0.1% 0.9 3.7% 0.4% 1.3 5.6% 0.9% 24.0

Sector Specific 0.0 0.0% 0.7% 1.1 1.3% -0.1% 0.3 0.4% 16.4% 83.5

Hedge Fund Industry 5.9 0.4% 0.9% 18.8 1.2% 1.5% -8.5 -0.6% 26.1% 1555.3

Funds of Funds 2.6 0.4% 0.5% -7.1 -1.2% 0.9% -71.1 -12.0% 13.6% 599.8

CTAs 1.1 0.5% 1.8% -1.4 -0.6% 1.7% 22.4 10.1% 0.4% 212.9

Direct Investment In HF 3.3 25.9 62.7

$ billion
Hedge Fund 

Industry
Funds of Funds All CTAs

November-08 -53.7 -58.5 -16.1

December-08 -114.8 -42.1 -18.9

January-09 -97.5 -57.8 -9.5

February-09 -19.6 -20.1 -7.8

March-09 -25.0 -44.9 -1.6

April-09 -44.2 -26.0 -0.8

May-09 4.7 -9.2 -3.3

June-09 -7.8 -11.3 10.6

July-09 -18.0 -6.4 1.8

August-09 17.1 2.6 3.8

September-09 1.3 -7.4 3.9

October-09 6.3 -0.8 3.4

November-09 15.0 3.7 4.2

December-09 -1.7 -9.1 0.2

January-10 -1.5 -10.5 -0.8

February-10 14.4 0.7 -1.6

March-10 5.9 2.6 1.1

Hedge Fund Flows by Type
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All data are as of  March 15, 2010 

 

 

 
 

 

 

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 N/A 45.68 N/A N/A N/A N/A N/A N/A N/A N/A N/A

2001 N/A 41.09 N/A N/A N/A N/A N/A N/A N/A N/A N/A

2002 N/A 25.83 N/A N/A N/A N/A N/A N/A N/A N/A N/A

2003 N/A -22.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A

2004 N/A -11.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A

2005 N/A 13.60 N/A N/A N/A N/A N/A N/A N/A N/A N/A

2006 N/A 8.44 N/A N/A N/A N/A N/A N/A N/A N/A N/A

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 -49.46 -32.62 -13.24 -8.95 -3.32 -4.88 -6.71 -2.82 -2.99 -3.44 -2.28

2010 12.98 2.52 -3.05 2.30 0.86 1.87 1.87 1.81 2.11 3.19 1.79

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 1.53 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

Oct-09 -9.44 -10.06 -2.46 -0.87 -4.60 -0.37 -0.99 -0.06 -0.55 -0.32 0.69

Nov-09 -2.37 -8.40 -0.34 -3.18 -4.31 -0.20 -0.33 1.26 1.44 1.75 1.39

Dec-09 -9.04 -4.30 -1.66 -2.13 3.63 -1.90 -0.77 -3.26 -0.69 -0.29 -1.49

Jan-10 0.96 -3.63 -3.25 -0.90 1.19 -0.05 -0.88 0.56 1.76 1.38 1.11

Feb-10 10.02 4.67 0.88 3.01 -1.60 1.25 1.45 1.14 0.73 1.84 1.09

Mar-10 2.00 1.48 -0.68 0.19 1.27 0.67 1.30 0.11 -0.38 -0.03 -0.41

10/30/2009 -11.01 -10.50 -2.23 -0.13 -5.59 -0.94 -1.21 -0.33 -0.66 -0.09 0.39

11/13/2009 4.22 0.09 1.32 1.76 -4.20 0.82 0.47 1.49 0.86 1.07 0.61

11/30/2009 -6.59 -8.49 -1.66 -4.94 -0.11 -1.02 -0.80 -0.23 0.58 0.68 0.78

12/15/2009 -0.73 -0.78 -1.05 -2.18 4.87 -0.43 0.35 -2.25 -0.01 0.27 -0.10

12/31/2009 -8.31 -3.52 -0.61 0.05 -1.24 -1.47 -1.12 -1.01 -0.68 -0.56 -1.39

1/15/2010 5.43 1.72 -0.33 0.62 1.31 0.58 0.68 0.50 0.64 0.72 0.63

1/29/2010 -4.47 -5.35 -2.92 -1.52 -0.12 -0.63 -1.56 0.06 1.12 0.66 0.48

2/12/2010 14.53 9.29 1.00 3.87 2.18 1.31 1.72 1.12 0.81 1.29 1.10

2/26/2010 -4.51 -4.62 -0.12 -0.86 -3.78 -0.06 -0.27 0.02 -0.08 0.55 -0.01

3/15/2010 2.00 1.48 -0.68 0.19 1.27 0.67 1.30 0.11 -0.38 -0.03 -0.41

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

$ 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 72.34            3.98 0.19% 66.76            3.91 -0.31% 64.51                3.81 -0.39% 61.61            3.75 -1.09%

Consumer Staples 22.33            2.74 0.13% 22.33            2.89 0.06% 21.61                2.82 0.01% 20.95            2.89 -0.01%

Energy 38.67            2.56 1.03% 34.31            2.41 0.93% 33.30                2.36 0.82% 30.57            2.28 0.26%

Financials 75.06            3.01 -0.18% 69.91            3.00 -0.38% 69.88                2.92 -0.01% 68.91            2.91 -0.26%

Health Care 43.84            3.25 -0.02% 42.60            3.43 -0.29% 42.61                3.38 0.31% 40.37            3.33 0.08%

Industrials 45.81            3.57 0.49% 42.82            3.56 0.24% 41.89                3.35 0.14% 39.82            3.40 -0.33%

Information Technology 63.36            2.08 0.20% 59.58            2.10 0.26% 59.04                2.09 0.15% 54.49            2.06 -0.26%

Materials 19.29            2.12 0.46% 17.42            2.10 0.19% 17.08                2.14 0.03% 15.47            2.10 -0.23%

Telecommunications 5.76             2.33 0.11% 5.40             2.21 -0.08% 5.33                 2.17 -0.27% 5.28             2.20 -0.25%

Utilities 10.44            3.12 -0.24% 10.07            3.14 -0.57% 9.95                 3.09 -0.24% 10.21            3.26 -0.19%

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.

1/29/20102/12/20102/26/20103/15/2010

Short Interest by Sector

Ticker Name Ticker Name Ticker Name Ticker Name

SLE SARA LEE CORP PBI PITNEY BOWES INC WPO WASHINGTON POST -CL B FII FEDERATED INVESTORS INC-CL B

SWK STANLEY WORKS/THE CINF CINCINNATI FINANCIAL CORP PBI PITNEY BOWES INC SWK STANLEY WORKS/THE
CINF CINCINNATI FINANCIAL CORP SWK STANLEY WORKS/THE FII FEDERATED INVESTORS INC-CL B TEG INTEGRYS ENERGY GROUP INC

RHI ROBERT HALF INTL INC BLL BALL CORP SWK STANLEY WORKS/THE PBI PITNEY BOWES INC

RRC RANGE RESOURCES CORP COG CABOT OIL & GAS CORP CINF CINCINNATI FINANCIAL CORP NBL NOBLE ENERGY INC

COG CABOT OIL & GAS CORP RRC RANGE RESOURCES CORP SII SMITH INTERNATIONAL INC ODP OFFICE DEPOT INC

SLB SCHLUMBERGER LTD JNS JANUS CAPITAL GROUP INC HST HOST HOTELS & RESORTS INC TSS TOTAL SYSTEM SERVICES INC

TEG INTEGRYS ENERGY GROUP INC XOM EXXON MOBIL CORP EFX EQUIFAX INC XRX XEROX CORP

DVA DAVITA INC HST HOST HOTELS & RESORTS INC TEG INTEGRYS ENERGY GROUP INC WPO WASHINGTON POST -CL B

CTL CENTURYTEL INC RHI ROBERT HALF INTL INC DGX QUEST DIAGNOSTICS DTE DTE ENERGY COMPANY

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.

Top 10 Highest Shorted Stocks by Flow-Volume Ratio
1/29/20102/12/20102/26/20103/15/2010
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Demand Index ï 1 of 2 

 

 
 

 

 
 

 

The TrimTabs Demand Index Closed at 87.23 on April 13 down from 87.54 on April 12, which is very Bullish.

The TrimTabs Demand Index (TTDI) measures demand conditions on the US stock market. It is bounded between 0 (very bearish) and 100 (very bullish)

Over the past nine years, it has correlated extremely well with stock prices movements

For more information on the TTDI, contact Vincent Deluard (Vincent.Deluard@TrimTabs.com)
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Demand Index ï 2 of 2 

 

 

 

 
 

 

Cash Balance of  Equity Mutual Funds 7

Excess margin Debt 5

Long Equity ETFs Flows 5

Retail Money Market Fund Assets 5

Bond Mutual Funds Flows 3

Level of Short Interest on S&P 500 Stocks 2

Change Net Position of Speculative Traders on Equity Futures 2

Change in Short Interest on S&P 500 stocks 2

Put/Call Ratio Level 1

Equity Futures Flows 1

Credit Balance in Margin Account 1

Margin Debt 1

Flows into Hedge Funds 0

Level of net Position of Speculative Traders on Equity futures 0

VIX Index -1

AAII Sentiment Survey -1

Greenwich Sentiment Survey -1

Individual Investors Active Stock Allocation -1

Short Equity ETFs Flows -1

Equity Mutual Funds Flows -2

Put Call ratio Change -4

Impact of Each Demand Measure on the TTDI on April 13 

Demand Measures Bearish Bullish

Cash Balance of  Equity Mutual Funds 100

Excess margin Debt 80

Long Equity ETFs Flows 34

Retail Money Market Fund Assets 78

Bond Mutual Funds Flows 96

Level of Short Interest on S&P 500 Stocks 17

Change Net Position of Speculative Traders on Equity Futures 28

Change in Short Interest on S&P 500 stocks 35

Put/Call Ratio Level 28

Equity Futures Flows 92

Credit Balance in Margin Account 55

Margin Debt 53

Flows into Hedge Funds 35

Level of net Position of Speculative Traders on Equity futures 77

VIX Index 65

AAII Sentiment Survey 36

Greenwich Sentiment Survey 30

Individual Investors Active Stock Allocation 26

Short Equity ETFs Flows 58

Equity Mutual Funds Flows 77

Put Call ratio Change 84

How to Read the Above Tables
Cash Balance of  Equity Mutual Funds indicate greed, which is bullish for equities.

Greenwich Sentiment Survey 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' returns

Fear/Greed Reading of Each Demand Measure on April 13 

Demand Measures Fear Greed
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Annex 1: TrimTabs Datasets 

 

 
 

 
 

Country
Market Cap 

($T)
Companies Start Date IPOs 

Secondary Equity 

Offerings
Insider Selling Stock Buybacks Takeovers

United States 20 3,000 Jan-98 a a a a a
UK 3.5 3,200 Jun-06 a a a a a
France 2.3 800 Jun-06 a a a a a
Hong Kong 2.2 3,500 Jan-07 a a a a a
Canada 2 3,400 Jan-07 a a a a a
Germany 1.9 1,200 Jan-08 a a a a a
Japan 4.7 2,400 Jan-08 a a a a

Mainland China 3.8 1,700 Jan-08 a a a a

Singapore 0.5 748 Jul-08 a a a a a
India 2.8 3,450 Jul-08 a a a a a
Australia 1.1 1,842 Jul-08 a a a a a
Taiwan 0.6 1,543 Jul-08 a a a a a

Corporate Actions Dataset (L1)
17 Exchanges:NYSE, Nasdaq, 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

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, 

Nasdaq & 

Amex

USA 18.1 13,600 Jan-03 1-2 Days SEC

Duplicate Transactions and option -related 

buying is excluded. Aggregation by GICS 

sector

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

Not other known source for this data. 

Aggregation by ICB Sectors

London 

Stock 

Exchange
United 

Kingdom

3.2 3,233 Jun-06 1-2 Days
London Stock 

Exchange

Euronext
France, 

Belgium, 

Netherlands

3.3 1,022 Jan-06 1-30 Days

AMF, Commission 

Bancaire, Financiere et 

des Assurance, the 

Autoriteit Financiale

Markten

Deustche 

Boerse Germany
1.7 851 Jan-07 1-3 Days BAFIN

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

 
 

Fund Flows Dataset

Assets of $1.3 Tril. Daily and $13.2 Tril. Monthly

Fund Type Periodicity AUM ($ Billion) Fund Count Start Date Categorization Source Benefits of the Dataset

Mutual Funds Daily
685

8% of total
2,168 Jan-98

Asset Class, 
Morningstar 

Category

Daily Survey

Only daily survey of mutual funds. 

Adjusted for dividends and 

distribution. Smart categorization

Mutual Funds Monthly
11,900

80% of total
15,163 Aug -07

Asset Class, Style, 
Industry, Retail vs

Insitiutional , 
Geographical Focus

Monthly Survey

Covers almost all US - listed mutual 

funds. Predicts the ICI number one 

week in advance. Full transparency 

and smart categorization 

(breakdonw between retail and 

institutional funds)

ETFs Daily
592

95% of total
714 Jan-00

Asset Class, Style, 
Industry, 

Morningstar 
Category

Daily Survey

Covers almost all US - listed ETFs. 

Regular updates for new ETFs 

listings. Smart categorization: GICS 

industry, short vs long ETFs, 

futures -related, etc

Hedge Funds
Monthly, one 

month in 
arrear

611
33% of total

4,313 Jan-00
13 Strategies and 

Size
BarclayHedge

Database

Covers one third of the hedge fund 

universe. Monthly update while 

indusrtry generally provides 

statistics on an annual basis.

Funds of 
Funds

Monthly, one 
month in 

arrear

367
36% of total

2,570 Jan-00 Size
BarclaHedge

Database

Covers one third of the hedge fund 

universe. Monthly update while 

indusrtry generally provides 

statistics on an annual basis.

Commodity -
Traded 

Advisors

Monthly, one 
month in 

arrear

361
80% of total

2,134 Jan-00 Strategy and Size
BarclayHedge

database

Covers one third of the hedge fund 

universe. Monthly update while 

indusrtry generally provides 

statistics on an annual basis.

Futures and Short Interest Dataset
Assets of $323 Bn Daily

Data Type Periodicity AUM ($ Billion) Start Date Categorization Source Benefits of the Dataset

S&P 500 

Futures
Daily 184 Jan-84 Maturity CME

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

E-Minis Daily 139 Jan 96 Maturity CME
Data Aggregated over All Contracts. 
"Money flows" are adjusted for roll -
over between contracts

Crude Oil 

Futures
Daily 270 Jul-08

NYMEX, ICE, 

DME

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

Commitment 

of Traders
Bi-Weekly 611 Jan-00

Currency, Equity, 

Commodity, 

Interest Rates

CFTC

Covers  4,313 contracts. 
Aggregation over relevant contract 
groups. Can be crossed -matched with 
money flows into equity contracts.

Short Interest Bi-Weekly 21,000 Jan-00

GICS Sector, Style 

and Size, Major 

Indices

Nasdaq & 

NYSE
Aggregation over equity indices and 
ETFs. Covers all US - listed stocks.
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Annex 2: Library of Research Notes 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Library of Research Notes
Topic Variable Market Title Summary Date Updated

Corporate Liquidity

L1 US
Regression Analysis Confirms L1 

Can Predict the Direction of the S&P 
500

Regression Analysis shows that 

weekly L1 is a statistically 

significant determinant of 

market returns since 1999

January 2008

Buybacks US
To What Extent Do Buybacks Benefit 

Shareholders?

Companies with large buybacks 

tend to outperfrom in the year 

following the buyback 

announncement . The 

outperformance is greatest for 

companies which do shrink the 

float.

September 2008

L1 US Introducing the TrimTabs L1 Index

TrimTabs introduces a new 

proprietary L1 Index to help 

more easily interpret L1, the  

key indicator of supply side 

equity market liquidity.

January 2008

Sector Rotation

L1 / Insider Transactions US
Using L1 and Insider Trading Data 

to Rotate Between Industries (GICS 
1)

L1 and insider transaction data 

aggregated at the GICS 1 level 

can help identify outperforming 

sectors. Investors can achieve 

alpha on both the long and 

short side.

May 2008

L1 / Insider Transactions US
Using L1 and Insider Trading Data 
to Rotate Between Industry groups 

(GICS 2)

L1 and insider transaction data 

aggregated at the GICS 2 level 

can help identify outperforming 

sectors. Investors can achieve 

alpha on both the long and 

short side.

September 2008

Buybacks / Insider 
Transaction

United Kingdom Sector Rotation Models on the LSE

Buybacks and insider 

transactions can be using to 

identify ooutperforming sectors 

on the London stock Exchange

July 2008

Flows

Flows into Equity Futures US Futures Flows Presentation
Flows into equity futures have 

been highly correlated to 

market  volatility  since 1986
July 2008

Short Interest US

Development and portfolio level 
backtesting of a short interest flow 

based indicator for the S&P 500 
stocks

Definition and backtesting of 

the short interest flow volume 

ratio indicator for constructing 

portfolios of heavily shorted 

equity assets at the stock, 

GICS I, and GICS II levels. 

August 2008
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Annex 3: TrimTabs Model Portfolios 
 

 
  

TrimTabs Model Portfolios Performance

US Portfolios

% Change TTMP S&P 500 (SPY) Sector Portfolio S&P 500 (SPY)

Inception Date 29-Sep-00 16-Mar-06

2000 -10.7 -8.4

2001 32.0 -12.1

2002 63.4 -21.6

2003 0.1 28.2

2004 19.9 10.7

2005 13.9 4.8

2006 16.2 15.2 30.0 9.5

2007 9.9 5.1 5.0 5.1

2008 -30.4 -36.8 -27.0 -36.8

2009 -37.1 25.1 16.3 25.1

May-2009 -10.8 5.8 6.6 5.8

Jun-2009 -6.5 -0.1 -2.3 -0.1

Jul-2009 -15.7 7.5 4.8 7.5

Aug-2009 -3.2 3.7 1.1 3.7

Sep-2009 -8.7 3.1 0.4 3.1

Oct-2009 -4.5 -1.9 -0.1 -1.9

Nov-2009 -1.2 6.2 6.2 6.2

Dec-2009 0.4 1.4 5.1 1.4

Jan-2010 -4.4 -3.6 -6.7 -3.6

Feb-2010 0.9 3.1 3.5 3.1

Mar-2010 0.3 5.7 3.3 5.7

Apr-2010 0.4 2.2 0.4 2.2

Last Week -0.2 1.5 -0.2 1.5

2010 YTD -2.9 7.3 0.1 7.3

Since Inception 43.1 -3.5 16.1 -2.4

International Portfolios

% Change UK EWU France EWQ Germany EWG Japan EWJ Hong Kong EWH China CSI 300

Inception Date 30-Jun-06 13-Oct-06 22-Feb-08 22-Feb-08 19-Jan-07 22-Feb-08

2006 30.2 11.2 0.8 8.3

2007 14.3 7.8 15.2 14.0 24.6 30.0

2008 -24.0 -50.6 -1.9 -46.7 -72.4 -41.4 -37.6 -25.6 -37.3 -50.7 6.1 -60.8

2009 -53.3 40.9 -47.9 31.5 -35.7 28.1 -12.8 6.8 -16.5 54.9 13.5 92.0

May-2009 -34.6 20.2 -26.7 15.2 -5.5 20.1

Jun-2009 1.5 -2.8 4.5 -4.7 -2.7 0.1

Jul-2009 -9.4 9.3 -11.0 10.9 0.0 9.5

Aug-2009 -5.7 5.8 -8.1 8.5 -4.6 4.7 -1.8 3.7 0.0 -3.0 0.0 -18.4

Sep-2009 -1.4 1.1 -4.5 4.2 -3.6 3.2 -0.3 -2.1 0.0 2.3 0.0 0.4

Oct-2009 -1.5 1.0 3.2 -4.1 2.3 -3.5 0.0 -4.7 0.0 2.0 0.0 9.8

Nov-2009 -7.3 7.6 -5.6 5.5 -6.6 6.8 0.9 -1.9 0.0 1.0 0.0 0.7

Dec-2009 2.7 -2.8 -0.2 0.0 -0.3 0.1 -2.1 3.9 0.0 -0.2 0.0 5.7

Jan-2010 4.5 -4.8 7.9 -7.8 9.8 -9.4 -0.6 1.0 0.0 -6.6 0.0 -10.4

Feb-2010 0.3 -0.8 0.1 -0.9 0.9 -1.4 -0.6 1.0 0.0 5.5 0.0 2.4

Mar-2010 -4.4 6.3 -6.0 6.1 -8.5 9.1 -1.0 5.0 0.0 5.6 0.0 1.9

Apr-2010 0.0 2.9 -1.8 1.7 -1.4 1.4 0.0 1.9 0.0 2.9 0.0 1.0

Last Week 0.0 1.0 0.3 -0.3 0.2 -0.3 0.0 0.4 0.0 1.3 0.0 -0.8

2010 YTD 0.3 3.3 -0.3 -1.4 0.0 -1.2 -2.2 9.2 0.0 7.1 0.0 -5.5

Since Inception -47.1 -13.8 -40.9 -14.7 -82.3 -25.9 -46.8 -13.2 -34.8 6.3 20.4 -28.9

Friday, April 09, 2010
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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. 

 

 

 


