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Equity ETF Flows Excellent Contrary Leading Indicator
TrimTabs Demand Index Model Portfolio Soars22.6% This Year

We found an extremely strong negative correlation between flows into equity ETkdwaadanarket returnsOur results
werestrong across all the periodicities and holding periods we tesWd built several simulations showing that investors
canobtain excellent returnBy usingequity ETHlowsas a contrary leading indicator.

Equity ETFflows are a much better contrary indicator thaguity mutual fundlows. While many mutual fund investors
takea f-ndlgol d o a thegreatardiduidity of ETFs allows retailnivestors to make bad investment decisions
throughout the day

Equity ETFflowsexplainas much as 90% dlfie backtested performancef the TrimTabs Demanadex Equity ETFflows
have beera very good contrary indicator this yeaEquityETFshavelost $4.7 billion this yearand theyled the TrimTabs
Demand Index to turn leveraged bulli€00% long)on February 11.The TrimTabs Demand Index Model Portfolio is jup
22.6% this yearversusa gain of 8.5% for the S&P 500.

Are Retail Investors Turning More Bullish?Inflows into Equity Mutual Funds and Sentiment ImproveETF Investors
Keep Selling intdRally.

1 U.S. equity funds have received $7.9 billion in April, put t i ng t hi s mo nt h éhgheit sintelatdesst o n
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%.

9 Other indicators suggest retail investors are far from exuberant. First, the share of equity assets in retail i nvest o
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.

T Theimonmayr ket carry dgnsafcdming. Asssts irsrétad mdneay 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.

9 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.

T Thi s we ek 0pshotvsahatiflava ihto equitylE@Fs are an excellent contrary leading indicator. The outflow of
$4.7 billion from equity ETFs this year is extremely bullish from a contrarian perspective.

Shat Interest on S&P 500 Stocks Drops @8in SecondHalf of March. Consumer Staples Pastargest Short Interest
Outflow.

1 In thesecondhalf of March (March & through March 3j1 short interest 08&P 500stocks dropped 0.8% 31 billion
shares fron¥.90 billion shares Short interest on S&P 500 stodks4.2% higher now than it was at the end of December
2009 even though th8&P 500 hasadvanced 9.5%.From a contrarian perspective, it is bullitat the bears have not
thrownin the towel.

1 At the sector level, shotovering was strongest for Consumer Staples stogk8%), while short bets increased on
Materials stocks (+7.9%) and Telecommunications Sergioeks(+5.9%).
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Hedge FundsPost Estimatednflow of $5.8 Billion in March, Led by EventDriven Funds

1 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.

1 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 fundsdé unp

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.

1 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.

1 Atthe 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) thisyear. Thi s ¢ adivessifiaatiory 6 s

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

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

9 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-Elinis Drops $393Million in Past Week Speculative Trader8odestly Bullish on
Equities, Very Bearish on Bonds ariguro, and Bullish onU.S. Dollar and Commaodities

9 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.

1 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 Flowsas a Contrary Leading Indicator

We observed thaequity prices ¢nd to fall after equity exchangdraded funds ETF9 rake in large sums of money
Conversely, the niiettends to rise aftezquity ETFgpost heavy outflows.

Regression analysis suggetsts probabilitythatequity ETF flows are not aontraryleadingindicatoris less than 1%.

This studytess the robustness of &ihhypothesis Does the relatiogship between equity ETHows and marketnoveschange
if we use different smoothing periods fitwws? What trading rules should investors use if they wamdethe ETF crow@

We found that:

T

Monthly equity ETFflows (as a percentage of asseinyl the rairns of the S&P 500ne month later are negatively
correlated to the tune of 21.4%.

The negativecorrelationrisesto 45.6% for a twomonth period, and to 52.4%oif a threemonth period The
correlation coefficients are statistically significant at tBel&vel of confidencén all cases.

Short equity ETFflows are positivelycorrelatedwith future stock returnsand theseorrelation coefficients aralso
significant. Simply putETF investorsare exceptionally poanarkettimersin both directions.

We built a simple modehatgoes long the S&P 500 whewuity ETFflows are below averagandshort wherthey
areabove average. We testedvith moving averages of 1 to 100 day3he contrarian ETF portfolio significantly
outperformed the S&P500 in all cases,with average gains of 281 percentage pointghe past decade The
outperformance was strongest for smoothing periods of one to four months

We have two explanations for the strongly negative correlation betegpety ETFflows and future markiereturns.
First, ETFs are tradeahostly by retail investors and dayaders Theseare the least informed and most emotional
market participants the ones most likelyo lose money over timeSecond, we suspelbedge funds useTFs when
liquidity driesup. Hedge funds were forced ttoseindividual stock positions during the credit criss® theybought
equity ETFs instead. Equity ETFs posted large outflows in,2006n liquidity improved.

When we removedong and short equity ETHows from the TrinTabs Demand Index, theodelp or t f ol
outperformance droppe@D%d butth einfdiioro portfolio still beat the market by 70 percentage points

Much ofthe analysis in thipaperis based on previous TrimTabssearch. If you want to learn more a@ut our work on

Note:

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

(Vincent.Deluard@TrimTabs.cqmat (+1) 646512-5616.
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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)i Shares@l)] * NAV(t)

We then ggregate this data by asset cla®8y our count, equity ETFsurrently number751 Also, we use flows as a
percentage of assetedause the asset base of ETFs has expanded tremeridahglpastdecade. e graph belovplots
guarterlyETF flows againsS&P 500returns one quarter later, and tedatiorshipis clearly negative Thelargerthe equity
ETF inflow, the lower the market retuin the following quarter
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January 2000 to Present

20% A

* 15% 1 & *
*
10% *
¢ *
*
5% T—2 ¢ * ° .
PS *
00, ‘ ‘ ’ O &
Flow into Equitny ETFs as a % of Ass PS
-10% 5% R 5% #15% 20% 25% 30%
*
5% 1 o
T
c
®» £ y =-0.7654x + 0.0545
0% 1 3 ¢ R =0.2758
g *
Q *
15% | B *
o
3 *
20% -

We repeated the exercissing onemonth and two-month periods. Te correlation cdécient was sharply negative and
statistically significant at the 1% level of confiderniceall cases.

It is not unusual to observe a strong correlation between flows and returns on a simultanedwecaas@éows usually
chase returnsButthis is he first time we observe such a strong correlation on a forward badig meansivestors caudo
very wellby using past flow ata as a contraieadingindicator.

Additionally, a strongpositive correlation between short equity Efldtvs and marketaturnsreinforces our confidencen
other wordsETFtraders are also wroran the short sideShort equity ETFs haveeen actively tradednly since September
2008 but the correlation coefficients are also statistically significant at the 1% levehfiflence.

The fact that the contrarian hypothesis is confirmedfemonth, twemonth and threemonth periods for both long and
short equity ETFstronglysuggestshe negative correlatiors not the result of luck
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Correlation between ETF Flows and Market Returns the Following Pel
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We see two main explanationg this phenomenon.

First, ETFs are usegtimarily by retail investors and ddsader® theleastinformed and most emotional market participants
Our research andcademic literaturesshowthat mutual fundflows are alsocontrary indicatorsalbeit to a maller extent
The negative correlatiois stronger for equity ETFprobablybecause they are much more liquieTFsallow investorsto
make poodecisions at any time afay.

Second, we suspebtdge funds switch to equity ETFs when liquidity dages Equity ETFs took imarecord $111 billion
between September 2008 and December 20068n hedge funds had to unwind individual stock positidtguity ETFs lost
$29.7 billionbetween January 2009 and April 200¢hen markets returned to normal aretige fundscould resume their
regular individual stock picks

48.4 ETF Flows and Market Returns during the Credit Cr
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Trading Simulation Confirms Investors CanDo Very Well Using Past ETF Flow Data aontrary Leading Indicator.

To better test the robustness of our result , we built a simple trading simukaiidinvestoris long the S&P 50@vhenthe
moving average oéquity ETF flows ishelowits historical averageand short when it is above i¥We used rolling averages

so that at any point in time, ware utilizingo n | ys afinnpnl e dor exantple, odanuary 42001, weuse the average
equity ETFflow betweenJanuary 42000 (the beginning of our sample period) and January 3, 2001. We lagged the retul
data by one day to adjust for the fact that flows into equity ETHenamenonly after the marketloses.

Any investorcould havereplicatal these tradelsy dutifully measurindeTF flows on a daily basidut simply subscribing to
the TrimTabs Daily Liquidity Repoit a whole loteasier

We tested the simulation for all smoothing pesibdtweenl and 100 days. The graph below shows the totgberformance
(the model portfolid s ret urmarkddes sr et lnewag positive hfor @lhthe smoothing lengths we tested
Outperformance is extremely robust to changes in the length of the smopghiod indicating it is very tough foinvestors

to go wrong with this model

Outperformance in % points

Jan 2000 to March 2010
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In the chart below, we graphed the cumulative gain of an investor who appliedntinarian rulesisinga 44day moving
average Thisportfolio returned272%in thesimulaion period while theS&P 500lost 17.8%.

We useda 44day moving average of equity ETF flows because the TrimTabs Demand Index usemantivanoving

average o21 demandside variables to make markehing recommendationsWhenwe usea 60 to 8éday moving average
the outperformance is even greater.
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Cumulative Performance of Contrarian ETF Portfolio

Jan 2000 to March 2010
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Long and Short Equity ETF Flows Responsible fo20% of TTDI Model Outperformance since anuary 2000

The TrimTabs Demand Index usesig@testmentdemandvariables to time the market. It putee mostweight onvariables
that show the strongest correlatiovith market returns We individually regresgach variable against the S&P 500 on a
leading basisand we usethe regressiont-statto weigh each observatioithe higher the regressiorstat, the lgger the

v ar i anipdceordtlse index Long equity ETFIbws have the most influentidtstat €2.99) of the 21variables, andshort
equity ETF fows take fifth place.

Regression -Btat of TTDI Component:
Margin Debt ] ] 1.85
Excess margin Dek
Retail Money Market Fund Asse
Credit Balance in Margin Accout
Cash Balance of Equity Mutual Fun
Bond Mutual Funds Flow: 8 ”
AAIl Sentiment Surve: 1 Positive tstat:
Greenwich Sentiment Surve 1 S&P500 rises after investors
Individual Investors Active Stock Allocatic turn bullish
Equity Futures Flows
Level of net Position of Speculative Traders on Equity fuft
Flows into Hedge Fund
VIX Index

) Negative tstat:
PuyCall Ratio Leve S&P500 falls after investors

Level of Short Interest on S&P 500 Stor

Change Net Position of Speculative Traders on Equity Fut
Equity Mutual Funds Flow

Change in Short Interest on S&P 500 sto

Put Call ratio Changt

Short Equity ETFs Flov

Long Equity ETFs Flov -2.99

turn bullish
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We backtested a portfolitat uses théaily closing value of the TTDI téime the market The model portfolioadheres to
the following rules:

=A =4 = =4

100% short when TTDI < 25
0% long when 25<TTDI<50
100% long when 50<TTDI<75
200% long when TTDI >75

The backestedperformance of the TTDI is spectaculdt shows a return of29%sinceJanuary 2000vastly superior to the
S&P 500loss of 17.8% Since nuch of the atperformanceowesto the strongegativerelatiorship betweerETF flows and
market returnswe reran the simulation without the long and short ETF variables. The resukttuih ofi onl y.0 53 %
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Mutual Fund and ETF Flowsi 1 of 5

All data are as of Tuesday, April 13, 2010

All Equities US Equities Int. Equities Bonds
$ billions MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow MF Flow ETF Flow
2005 4+ 135.6 14 496 {4~ 308 14 264 4+ 104.8 4+ 232 {4~ 313 14 68
2006 4+ 159.5 14 543 {4~ 11.0 4 298 4+ 1485 4 245 4~ 60.6 4 51
2007 4~ 945 4 1255 L -43.4 4 816 4~ 137.9 4 439 4~ 111.6 4 126
2008 b 2451 4@~ 1401 b -162.4 4+ 1208 - 827 1+ 194 4~ 338 4+ 206
2009 4 5.2 1 93 L -36.2 d 245 4 414 4 338 4~ 430.0 4 445
2010 YTD 1 35.6 &4 47 4~ 107 & -76 4 249 14 30 1~ 99.2 4 9.2
Last Twelve Months 4+ 55.0 14 519 dF 131 4 176 4 68.2 14 343 4+ 3931 4 342
Apr-09 4~ 119 {4 26 4~ 9.4 4 68 4 25 @ 42 4~ 285 4 40
May-09 1~ 18.4 1+ 93 4~ 141 @+ 11 4 4.3 @+~ 82 4~ 316 @+ 29
Jun-09 4+ 122 14 54 4~ 57 4+ 27 {4+ 65 @+ 26 4~ 290 4 32
Jul-09 4 9.2 @ 52 4 23 4 20 14 6.9 @+ 32 {4~ 347 4 30
Aug-09 4+ 3.9 4+ 29 4L 2.0 4 38 4+ 5.9 4 09 4 429 4+ 28
Sep-09 L -105 4+ 05 L 113 4 22 {4 07 @+ 27 4~ 475 14 36
Oct-09 F 71 14 33 - -14.9 4 42 4 7.8 T+ 74 4~ 459 4+ 25
Nov-09 L 2.8 1 6.0 4L 8.8 4+ 16 4 6.0 4 44 4~ 362 4 45
Dec-09 L 3.8 1 239 4 8.9 4 203 4 51 @+ 37 4~ 261 4 25
Jan-10 {+ 16.9 4 192 {~ 6.8 4 -19.9 {+ 101 1+ o7 4~ 273 4+ 26
Feb-10 {4 01 1+ 16 L 5.0 14 43 {4+ 5.1 &€ 27 4~ 265 4 22
Mar-10 4 85 4 127 {4~ 1.0 4 110 4 75 @~ 17 {4~ 36.7 4 4.0
Apr-10 MTD 4~ 10.0 4 02 4 7.9 4+ -3.0 4 22 4 32 {4~ 8.8 4 05
Last Week (Est.) 4 7.7 4 2.7 14 85 4 -4.0 4 -0.8 1 13 1 2.4 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))).

Trackable Mutual Funds: Cumulative Flows to Total Assets
Q32008 to Date
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Mutual Fund and ETF Flowsi 2 of 5

Long ETF: Cumulative Flow by Asset Class
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Mutual Fund and ETF Flows1 3 of 5

All data are as of Tuesday, April 13, 2010

Mutual Funds - By Category
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago | 3Wks Ago | 4 Wks Ago | 5Wks 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
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
US Equities Funds 2,515 496,028 1+ 2,712 4+ 05% 9~ 1,602 4~ 680 ¢~ 92 4~ 689 4 1,284 &b -350
International Equities Funds 630 98,651 4 -289 4 -03% [ -104 > 9 > -125 L 52 {4 220 > -48
Fixed-Income Funds 917 210,171 4+ 2483 T 12% I~ 413 4~ 438 4~ 1,062 [~ 1,150 {4 1,168 [+ 1,321
Municipal Bond Funds 504 96,894 4+ 329 4 03% N -46 4~ 140 4 226 4 107 {4 310 4~ 316
Alternative Funds 94 22419 4+ 81 @~ 04w B 11 4 45 4 25 4~ 56 4~ 90 4 44
Mutual Funds - By Specialty
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago [ 3Wks Ago | 4 Wks Ago | 5Wks Ago| 6 Wks Ago
From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb
To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Specialty-Financial 36 1,687 4 8 4 05% [ 5 4> 0 > 2 > 1 4 3 & -2
Specialty-Health 46 3519 4+ 35 ¢ 1.0% 4~ 22 4+ 2 4+ 6 4+ 9 ¢ 1 4+ 10
Specialty-Natural Res 48 8,703 4+ 82 4+ 09% 4~ 23 4+ 10 4+ 27 4~ 38 {4~ 54 4+ 10
Specialty-Real Estate 89 10,454 4+ 244 T 23% 4 67 4~ 54 4 78 4 87 4 45 & -2
Specialty-Technology 47 7,030 & a 4 0.0% -7 4y 7 4~ 19 4 11 - -6 -4
Specialty-Utilities 37 4,501 & 49 $ 11w W -43 4 -3 s 4 L -13 b -15 11
Mutual Funds - By Size and Style
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago [ 3Wks Ago | 4 Wks Ago | 5Wks 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
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Large Value 345 79,716 4+ 178 4+ 02% N 247 4+ 345 L 52 4~ 172 4+ 23 & 73
Large Blend 567 155575 4+ 861 4+ 06% 4~ 502 4+ 266 4+ 20 4~ 306 4 641 4+ s
Large Growth 452 95736 4+ 591 4 06% 4~ 682 4L 54 - 26 L 53 {4~ 176 L -108
Mid-Cap Value 98 13,523 4+ 222 T+ 16% 4~ 150 4+ 23 4+ 20 4 52 4 19 52
Mid-Cap Blend 112 27,607 @ 171 T 06% 49~ 170 > 13 & -11 ¢ 32 4 98 > 52
Mid-Cap Growth 194 38496 f+ 15 ©  0.0% 49 83 > 51 45 4 37 ¢ 84 > 98
Small Value 92 10,236 4+ 112 T 11% 4~ 49 1~ 34 ¢~ 18 [~ 34 ¢ 65 4~ 8
Small Blend 138 19,358 4+ 107 ¢ 06% 4 97 4 25 i 5 L -14 4 46 4 15
Small Growth 214 19,886 4+ 136 4+~ 0% MW 47 4> 48 4~ 28 4~ 13 4 51 4 2
Mutual Funds - By Geographic Regions
Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago | 4Wks Ago | 5Wks Ago [ 6 Wks Ago
From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb
To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Latin America Stock 9 133 4 7 & o05% [N -3 4+ 5 -2 & 5 4+ 6 -7
Japan Stock 23 97 T+ 2 ¢+ 1% 4 2 4+ o <+ o 4+ o0 4+ o <+ o
Europe Stock 37 2,429 & 27 4 11w N7 4y -9 > -8 7 -6 17
Diversified Pacific/Asia 7 357 4+ 5 T 13% 4~ 6 L 1 s 0 &0 1
Pacific/Asia ex-Japan Stk 34 3,223 & 12 4 -04% | 1 4 -2 9 4 -3 & -2 - -10
Diversified Emerging Mkts 76 15527 4 50 ¢ 03% 4~ 23 4~ 20 4 10 4 16 ¢ 47 4 24
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All data are as of Tuesday, April 13, 2010

Mutual Funds - By Fixed-Income Type
Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago | 5Wks 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
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Emerging Markets Bond 23 1,367 ¥ 1 4 -01% | 5 4 3 -4 & 5 4 13 AU
Long-Term Bond 13 1,136 4 4 4 03 [N -3 4~ 6 & 5 1 ¢ 6 4+ 12
Short-Term Bond 104 24,735 4 452 T+~ 18% N -1 4~ 24 4~ 298 4~ 285 4~ 306 4~ 263
Intermediate-Term Bond 297 82,045 4~ 1432 T+~ 17% 1~ 415 4~ 280 4~ 483 4~ 490 4 390 4~ 470
High Yield Bond 132 32,132 4 318 @ 1.0% I~ 39 4~ 122 4~ 85 [ 147 {4 188 4~ 201
Mutual Funds - Alternative Mutual Fund
Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3 Wks Ago 4 Wks Ago | 5Wks Ago [ 6 Wks Ago
From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb
To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Bear Market 33 1,427 14 66 4+ 46% 14~ 28 4+ 32 i 0 us 0 -6 4+ 14
Long-Short 37 12,985 4+ 7 4 01% Ny -43 s 9 4+ 27 4 50 4 44 4+ 33
Specialty-Precious Metals 24 8,007 4 8 @ 01% s 4 4 5 & -3 in 7 9@ 52 & -2
ETFs - By Category (Excluding Short ETFs)
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago [ 3Wks Ago | 4 Wks Ago | 5Wks 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
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
US Equities Funds 550 505,929 4+ 5,959 T 12% > -2,683 b -1,296 |4+ 6,840 [~ 1,358 4~ 4957 &b -1,884
International Equities Funds 151 204,420 4+ 4,235 @« 21% 4~ 1,710 4~ 1,400 [~ 490 4~ 1,050 {330 > 423
Fixed-Income Funds 87 119,030 4+ 2,709 T 23% 4~ 168 4~ 1,193 4~ 920 ¢~ 1,233 4 1414 [+ 1,079
Alternative Funds 86 66,031 4+ 1,934 4 2.9% 4~ 625 4~ 279 4+ 629 4~ 1,934 4 203 4~ 894
ETF: By Industry
Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3Wks Ago | 4 Wks Ago | 5Wks Ago| 6 Wks Ago
From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb
To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Consumer Discretionary 14 4,541 1 482 4 106% [HF -138 {4+ 93 4+ 320 {~ 482 L -397 4+ 774
Consumer Staples 11 6,043 & 75 412 HF -6 L -187 4+~ 121 4L 75 L -619 4~ 628
Energy 30 16,030 4+ 606 T+~ 38% M- -120 4+ 72 4~ 632 4~ 606 - -60 4 -105
Financials 41 33227 4~ 1818 4+ 55% 1~ 537 4~ 108 4~ 665 4~ 1,818 {4 358 > -495
Health Care 23 9,670 4 118 T+~ 12% - 88 4 4 4~ 106 4~ 118 - -233 4~ 184
Industrials 16 8,060 4 509 T+ 63% 1~ 221 4~ 128 4 -70 4~ 509 4 193 4~ 256
Information Technology 34 12,528 4+ 347 T 28% 1~ 121 4 117 4~ 70 ¢~ 347 4~ 109 4~ 160
Materials 15 14503 4+ 89 4 06% Ny -102 s 2 4~ 289 4 89 - 88 4+ 332
Telecommunications 6 1,201 &9 b 08w [ -2 s 7 . -16 L -9 {4 o 4+ 5
Utilities 14 5,011 4 6 4+ 01% Ny -107 . -26 4+ 89 is 6 ] - 31
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All data are as of Tuesday, April 13, 2010

ETFs - By Size and Style
Daily Trackable Survey Flows Past 4 Wks Last Week 2 Wks Ago 3Wks Ago | 4 Wks Ago | 5Wks 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
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Large Value 23 26,453 4+ 322 T 12% [~ 149 . -66 4~ 357 4 322 4 142 {4~ 359
Large Blend 110 208,670 f+ 1,948 @ 0.9% b 5337 NP -2,113 |4+ 6,443 [ 1,948 - -3,355 (4 3,804
Large Growth 26 27,933 4+ 37 © 01% I~ 129 L -205 ¢~ 101 ¢ 37 {110 > -102
Mid-Cap Value 10 6,269 4 117 @ 1.9% 4~ 67 4~ 52 s 3 4 117 @ 37 ¢+ 3
Mid-Cap Blend 26 28,657 4+ 442 ¢ 15% 4~ 241 g -23 4+ 77 ¢ 442 4~ 379 4+ 674
Mid-Cap Growth 11 7,705 4 393 4 51% 4~ 82 4+~ 153 4 80 4~ 393 4 155 4~ 295
Small Value 7 4,030 4  -10 4 -03% | 5 & 12 & 52 & -10 4 98 4~ 225
Small Blend 24 12,185 4+ 428 @ 35% 9 94 4~ 151 4~ 45 4~ 428 4 157 > -440
Small Growth 7 3,427 4 95 1+ 28% 1~ 3 4~ 35 4~ 20 [~ 95 & 11 4~ 60
ETFs - By Geographic Regions
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago [ 3Wks Ago | 4 Wks Ago | 5Wks Ago| 6 Wks Ago
From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb
To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Latin America Stock 6 16,165 4 240 T 15% 4~ 156 4~ 130 > 51 [~ 240 4~ 63 ¢~ 53
Japan Stock 10 6,206 4+ 7n 4 11% 4~ 120 4+ 17 s 2 4+ 71 - 20 4 20
Europe Stock 25 9,096 & -136 415w HE 92 > 32 > 58 JL -136 L 34 4+ 1
Diversified Pacific/Asia 5 1,089 4+ 12 @ 11% 9~ 4 s 4 i 0 ¢ 12 @~ o b -19
Pacific/Asia ex-Japan Stk 29 34,308 f+ 961 T 28% 4~ 435 4~ 355 & -15 ¢~ 961 {4 303 4+ 6
Diversified Emerging Mkts 21 66,151 1+ 2,073 @ 31% 1~ 223 4~ 1528 > -113 4 2,073 - -33 > -334
ETFs - By Fixed-Income Type
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago [ 3Wks Ago | 4 Wks Ago | 5Wks 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
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Long-Term Bond 11 26,034 1+ 124 4 05% 4~ 36 [~ 46 ¢ 11 [~ 124 4~ 94 ¢+ o
Short-Term Bond 7 14,968 4+ 1,578 4 105% [ 223 4~ 325 4+ 171 4~ 1,578 4 562 4 702
Intermediate-Term Bond 13 14,641 4+ 304 4 21% Ny -1 > 109 {+ 138 {4~ 304 {4~ 156 {+ 134
High Yield Bond 5 10,315 4+ 681 1+ 6.6% 4~ 115 4~ 180 [~ 189 4~ 681 4 185 4~ 261
ETFs - Alternative ETF
Daily Trackable Survey Flows Past 4 Wks Last Week | 2Wks Ago [ 3Wks Ago | 4 Wks Ago | 5Wks Ago| 6 Wks Ago
From 15-Mar 6-Apr 26-Mar 18-Mar 10-Mar 2-Mar 22-Feb
To 13-Apr 13-Apr 5-Apr 25-Mar 17-Mar 9-Mar 1-Mar-10
($millions) # of Funds TNA Flow Flow/TNA Flow Flow Flow Flow Flow Flow
Bear Market 72 13,880 4~ 866 1+ 62% [~ 154 4~ 216 4~ 149 4~ 866 {4~ 258 [~ 339
Specialty-Precious Metals 14 52,151  {+ 1,068 @ 2.0% ‘? 471 |ﬁ} 62 |{} 480 |@ 1,068 L} -54 |{} 556 ‘
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Future FlowsT 1 of 2

All data are as of Tuesday, April 13, 2010

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 Vi
Mon, Feb 22 4 1,165 104,665 <5 -2,239 157,273 44+ 0.1% -3.3%
Tue, Feb 23 4 2,234 106,010 4 2,255 155,301 3 -1.2% 7.2%
Wed, Feb 24 L -373 107,258 1 1,034 156,111 44 1.0% -5.1%
Thu, Feb 25 14 1191 107,511 4 1,620 158,056 35 -0.2% -0.8%
Fri, Feb 26 4 112 108,575 I -902 159,490 4 0.1% -3.0%
Mon, Mar 1 L -495 108,796 4 655 158,747 4 1.0% -1.2%
Tue, Mar 2 & -342 109,405 &+ -1,257 161,013 4 0.2% -1.0%
Wed, Mar 3 4 613 109,338 4 2,646 160,160 4 0.0% -1.2%
Thu, Mar 4 4 268 110,069 I -1,499 162,978 4 0.4% -0.6%
Fri, Mar 5 14 129 110,701 4 3,069 162,019 4 1.4% -7.1%
Mon, Mar 8 4 429 112,231 4 863 167,138 45 0.0% 2.3%
Tue, Mar 9 e -78 112,719 a4 966 168,089 4+ 0.2% 0.7%
Wed, Mar 10 4+ 3435 112,978 a 5,896 169,557 4 0.5% 3.6%
Thu, Mar 11 4~ 13,484 116,930 4 11,678 176,227 4+ 0.4% 2.7%
Fri, Mar 12 4 5817 130,912 4 2,058 188,657 45 0.0% -2.7%
Mon, Mar 15 L -552 51,164 4 9,015 190,830 4 0.0% 2.4%
Tue, Mar 16 4 2,388 136,143 a 5,840 199,687 4 0.8% -1.7%
Wed, Mar 17 4 651 139,616 a4 3,772 207,118 4+ 0.6% -4.4%
Thu, Mar 18 4 -1,826 141,015 JL -2,333 212,000 JL 0.0% -1.7%
Fri, Mar 19 4 -1,296 139,230 & 717 209,729 JL -0.5% 2.3%
Mon, Mar 22 4 50,397 137,869 4 -70,996 208,864 4 0.5% -0.8%
Tue, Mar 23 14 559 87,902 I -996 138,544 4 0.7% -3.1%
Wed, Mar 24 @ 477 89,036 a 163 138,454 35 -0.5% 7.3%
Thu, Mar 25 e -265 89,132 a4 2,245 138,025 4+ -0.2% 4.8%
Fri, Mar 26 @ 574 88,722 a 504 140,045 4 0.1% -3.4%
Mon, Mar 29 4 709 89,357 a4 578 140,646 4+ 0.6% -1.0%
Tue, Mar 30 @ 313 90,473 & -86 141,865 4 0.0% -2.6%
Wed, Mar 31 4 -1,027 90,833 & -2,823 141,851 JL -0.3% 2.7%
Thu, Apr 1 @ 445 89,479 a 1,807 138,519 4 0.7% -0.7%
Mon, Apr 5 S 757 90,576 L 571 141,336 4 0.8% -2.6%
Tue, Apr 6 & -103 92,059 a 193 141,897 4 0.2% -4.6%
Wed, Apr 7 4 280 92,166 & -2,042 142,414 JL -0.6% 2.4%
Thu, Apr 8 4 520 91,918 4 1,521 139,555 4 0.3% -0.8%
Fri, Apr 9 14 470 91,765 I -380 141,632 4 0.7% -2.1%
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Futures: Cumulative Flows into S&P 500 antibis Futures Contracts
All Maturities, Quarterto-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

1-Apr 25-Mar 18-Mar 12-Mar 5-Mar 26-Felf
$ million 9-Apr 1-Apr 25-Mar 18-Mar 11-Mar 4-Mar
S&P 500 T 1.4% 1 1.1% L 0.0% T 1.4% 14 1.0% 4 1.7%
Vix Index 4 76% & -5.1% T 10.7% I -5.5% 4 3.9% JL -4.0%
Expiration Month
March 2010 4+ 0 4 0 4 122372 J  -66,953 & 71,374 4 7185
June 2010 4L -394 4 994 4+ 6,120 4 83,909 4 88,761 4@ 7,773
September 2010 . 0 4+ 0 4+ 0 . 0 4+ 0 4+ 0
December 2010 © 0 4+ 0 e 0 o'n 0 4+ 0 ® 0
March 2011 1@ 0 4+ 0 1+ 0 1 0 1+ 0 4+ 0
All Maturities aIs -394 Jb -85 4 -118131 4 14,943 4 44,546 4 3,786

Futures: Commitments of Traders

[ 6-Apr 30-Mar 23-Mar 16-Mar 9-Mar 2-Mai|
S&P 500 Futures
Speculative Long 5.5% 5.6% 7.6% 5.2% 6.7% 6.39
Speculative Short 9.1% 9.1% 9.6% 20.2% 23.5% 24.29
Hedging Long 68.6% 69.2% 67.4% 64.0% 65.9% 66.29
Hedging Short 70.8% 69.6% 68.7% 62.2% 63.8% 63.89
E-minis Futures
Speculative Long 12.4% 12.3% 15.0% 19.6% 23.7% 25.19
Speculative Short 12.8% 12.7% 16.0% 14.9% 16.9% 16.69
Hedging Long 73.3% 73.0% 70.0% 67.4% 68.2% 67.29
Hedging Short 76.0% 76.7% 72.8% 67.9% 71.5% 70.69

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

Copyright © 2010 TrimTabs Investment Research. All rights reserved.
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Note: Estimates based on a survey 1,141 hedge funds in February and 107 funds of hedge funds in February.

Mar-10 Mar-10 Mar-10 Year-to-Date Year-to-Date Year-to-Date Last 12 Last 12 Last 12 Mar-10
Months Months Months
$ billion Flow Flow/TNA Return Flow Flow/TNA Return Flow Flow/TNA Return Total Asset]
Convertible Arbitrage 0.7 1.8% 0.79 -0.3 -0.8% 1.99 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% 26.59 1114
Emerging Markets 0.3 -0.1% 2.69 0.1 0.0% 2.09 1.7 -0.7% 59.99 244.9
Equity Long Bias 0.8 0.5% 1.19 25 1.7% 0.99 5.3 3.6% 26.8Y 149.9
Equity Long Only 0.2 0.4% 0.8% 0.9 15% -1.89 -0.2 -0.3% 51.49 56.7]
Equity Long-Short 1.0 0.5% 0.59 3.8 2.1% 0.6% 6.8 3.8% 10.79 1824
Equity Market Neutral 1.0 2.8% -0.19 1.0 2.8% 0.09 1.4 4.0% 1.79 35.7
Event Driven 4.1 2.5% 0.5% 7.9 48% 2.4% 3.4 2.1% 33.29 169.4
Fixed Income 2.4 -15% 0.49 2.6 -1.6% 2.79 -11.6 -7.2% 30.19 159.7
Macro 1.0 1.1% 1.69 2.3 2.8% 1.1% 4.0 4.8% 10.49 86.3
Merger Arbitrage 0.1 0.8% 0.2% 0.1 0.4% 1.3% 1.4 8.0% 11.79 17.9
Multi-Strategy 3.1 -1.6% 0.69 5.4 2.7% 2.39 32,5 -16.5% 18.59 195.9
Other 0.2 0.7% -0.19 0.9 3.7% 0.49 1.3 5.6% 0.99 24.0)
Sector Specific 0.0 0.0% 0.7% 11 1.3% -0.19 0.3 0.4% 16.49 83.9
Hedge Fund Industry 5.9 0.4% 0.9% 18.8 1.2% 1.5% -85 -0.6% 26.19 1555.3
Funds of Funds 26 0.4% 0.5% 7.1 -1.2% 0.9% 711 -12.0% 13.69 599.9
CTAs 11 0.5% 1.8% 1.4 -0.6% 1.7% 224 10.1% 0.4% 2129
Direct Investment In HF 33 259 62.7
- Hedge Fund
$ billion 9 Funds of Funds All CTAs
Industry

November-08 -53.7 -58.5 -16.1

December-08 -114.8 -42.1 -18.9

January-09 -97.5 -57.8 95

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
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All data are as of March 15, 2010

Short Interest Flow

\Mfms 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 24.69 530 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 1.81 211 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 =3.910 -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 =137, -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 23:25) -0.90 L1k -0.05 -0.88 0.56 1.76 1.38 111
Feb-10 10.02 4.67 0.88 3.01 -1.60 1.25 1.45 114 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 5.43 172 -0.33 0.62 42l 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 3.87 218 1.31 1.72 112 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

Short Interest by Sector

L 3/15/2010 2/26/2010 2/12/2010 1/29/2010

$ 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% 66.76 391 -0.31% 64.51 381 -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% 34.31 241 0.93% 33.30 236 0.82% 30.57 228 0.26%
Financials 75.06 3.01 -0.18% 69.91 3.00 -0.38% 69.88 2.92 -0.01% 68.91 291 -0.26%
Health Care 43.84 325 -0.02% 42.60 343 -0.29% 42.61 338 0.31% 40.37 333 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 63.36 208 0.20% 59.58 210 0.26% 59.04 2.09 0.15% 54.49 206 -0.26%
Materials 19.29 212 0.46% 17.42 210 0.19% 17.08 214 0.03% 15.47 210 -0.23%
Telecommunications 5.76 233 0.11% 5.40 221 -0.08% 533 217 -0.27% 5.28 220 -0.25%
Utilities 10.44 312 -0.24% 10.07 3.14 -0.57% 9.95 3.09 -0.24% 10.21 3.26 -0.19%

Shortinterestdata are available on a bi-weekly basis. All dates reflect the setlementdate. Data becomes available around two weeks after setlement date.

0 Highest Shorted Stocks by Flow-Volume Ratio

3/15/2010 2/26/2010 2/12/2010 1/29/2010 ‘
Ticker Name Ticker Name Ticker Name Ticker Name
SLE SARA LEE CORP PBI PITNEY BOWES INC WPO WASHINGTON POST -CL B Fll 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 Fll FEDERATED INVESTORS INC-CL B TEG INTEGRY'S 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 CINCINNAT I FINANCIAL CORP NBL NOBLE ENERGY INC
COG CABOT OIL & GAS CORP RRC RANGE RESOURCES CORP Sli SMITH INTERNATIONAL INC OoDP OFFICE DEPOT INC
SLB SCHLUMBERGER LTD JINS 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.
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Demand Indexi 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)

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

VELELT Unit Current Value (1) Indexed Value(2) Regression T-5tat (3) Impact on the Index

AAll Sentiment Survey % Bull - % Bear 5.54% 35.83 0.46 -0.63
Greenwich Sentiment Survey % Bull - % Bear -11.57% 30.34 0.46 -0.87
Equity Mutual Funds Flows Flow/TNA 0.02% 76.62 -0.82 -2.09
Bond Mutual Funds Flows Flow/TNA 0.07% 95.48 0.59 2.59
Long Equity ETFs Flows Flow/TNA 0.05% 33.70 -2.99 4.67
Short Equity ETFs Flows Flow/TNA 0.03% 57.46 -1.61 -1.15
Equity Futures Flows Flow/TNA 0.60% 91.84 031 125
Level of net Position of Speculative Traders on Equity futures (long-Short)/Open Interest 8.84% 76.93 -0.10 -0.26
Change Net Position of Speculative Traders on Equity Futures A(long-Short)/Open Interest -1.97% 28.28 -0.76 1.58
Level of Short Interest on S&P 500 Stocks Stdev Units 1.02 17.00 -0.67 211
Change in Short Interest on 5&P 500 stocks % Change 1.13% 35.33 -1.12 1.58
Put/Call Ratio Level Put/Calls 0.81 27.62 -0.60 1.29
Put Call ratio Change % Change 0.27% 83.67 LIS -3.72
Margin Debt % Change 0.00% 53.34 1.85 0.60
Credit Balance in Margin Account % Change -0.03% 55.35 1.50 0.78
Flows into Hedge Funds Flow/Assets 0.22% 35.31 -0.27 0.38
VIX Index Close Price 17.56 65.12 -0.34 -0.50
Individual Investors Active Stock Allocation % Change 0.10% 25.50 0.38 -0.90
Retail Money Market Fund Assets S Billion 719.00 78.37 1.65 4.52
Cash Balance of Equity Mutual Funds % of Assets 2.05% 99.55 1.37 6.57
Excess margin Debt % Margin Debt - % SP Ret -0.02% 79.70 1.77 5.10

{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
How to Read the Above Tables

Cash Balance of Equity Mutisal 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 assodated with positive stocks’ returms

Trimtabs Demand Index and the S&P 500
Jan 1, 2008 to Present
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d Indexi 2 of

Impact of Each Demand Measure on the TTDI on April 13

Demand Measures Seare

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

Change Net Position of Speculative Traders on Equity Futures

Change in Short Interest on S&P 500 stocks

Put/Call Ratio Level

Equity Futures Flows

Credit Balance in Margin Account

Margin Debt

Flows into Hedge Funds 0
Level of net Position of Speculative Traders on Equity futures 0
VIX Index -1
AAIl 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

PR R EPNNDN

Fear/Greed Reading of Each Demand Measure on April 13

Demand Measures B

Cash Balance of Equity Mutual Funds
Excess margin Debt m
Long Equity ETFs Flows

Retail Money Market Fund Assets

Bond Mutual Funds Flows m
Level of Short Interest on S&P 500 Stocks

Change Net Position of Speculative Traders on Equity Futures 28
Change in Short Interest on S&P 500 stocks 35
Put/Call Ratio Level

Equity Futures Flows

Credit Balance in Margin Account

Margin Debt

Flows into Hedge Funds 35
Level of net Position of Speculative Traders on Equity futures

VIX Index

28
AAIl Sentiment Survey
Greenwich Sentiment Survey
Individual Investors Active Stock Allocation

Short Equity ETFs Flows

Equity Mutual Funds Flows
Put Call ratio Change

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

Copyright © 2010 TrimTabs Investment Research. All rights reserved.
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Annex 1: TrimTabs Datasets

Country

United States
UK

France

Hong Kong
Canada
Germany
Japan
Mainland China
Singapore
India
Australia

Taiwan

Market Cap
T

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

Offerinas

o]

{SOIRS QDI <Dy < D o IR A D <D D I O I D B )

TrimTabs

Investment Research, Inc.

) 4

Insider Selling

DY DY DD

SO DR DI o)

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

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

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

Copyright © 2010 TrimTabs Investment Research. All rights reserved.
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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

Investment Research, Inc.

) 4

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.

*|Cl 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

TrimTabs

Investment Research, Inc.

)4

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

TrimTabs

Investment Research, Inc.

)4

Friday, April 09, 2010

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 51 5.0 51
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 75
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 35 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 15 -0.2 15
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_CSI300 |
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 14.0 246  30.0

2008 -24.0 -50.6 19 -46.7 -72.4 -41.4 -37.6 -25.6 -37.3  -50.7 6.1 -60.8
2009 -53.3 40.9 -47.9 315 -35.7 28.1 -12.8 6.8 -16.5 549 13.5 92.0
May-2009 -34.6 20.2 -26.7 15.2 55 201

Jun-2009 15 2.8 45 -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 37 0.0 -30 0.0 -18.4
Sep-2009 1.4 11 -4.5 4.2 -3.6 3.2 -0.3 2.1 0.0 2.3 0.0 0.4
Oct-2009 -15 1.0 3.2 -4.1 23 -35 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 39 00 -02 0.0 5.7
Jan-2010 45 -4.8 7.9 7.8 9.8 9.4 -0.6 1.0 00 -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 55 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 55
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
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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 UpdatéMonday through Thursday)
- Weekly International Liquidity Reviefivionday)
- Weekly Macro Analysi@ uesday)
- Weekly Flow RepofiWednesday)
- 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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