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This Market and a Group of Celibate Cows...No Bulls in Sight!

This is an abbreviated commentary as we head into the much-deserved and anticipated holiday season

of 2008.

Last week, we asked, “Is there nothing that will shock market participants?” With all the trials and
tribulations that we’ve been through this year, is there any surprise in store for us — big or small — that
may result in a meaningful shift in sentiment before the end of the year? Right now, the only answer we
have is, ‘Nothing that happened last week, that’s for sure.’

To recap last week, the world’s seemingly biggest swindler turned himself in after $7 billion in
redemptions caused him to admit that his $50 billion fund was just one big Ponzi Scheme. It appeared
that the automakers were going to be bailed out; then they weren’t; and then they were but probably
not enough to actually make a difference. Like the Energizer Bunny, the layoffs kept going and going
and going. Interest rates on the Treasuries turned negative; although, some still believe that they’re the

best deal in town!




Despite all this, the sell-side yawned and only grew slightly more bearish. Only a few more weeks left to
look for that surprise.

The streak of no bullish industries continued. And, we almost saw a first this week — the combination of
no bullish industries and no bullish short-term sentiment shifts. Except for Utilities, the market would
have moved anywhere from neutral to massively bearish on all industries. So, give credit to the sell-side
that, although they refuse to move en masse swiftly, they continue to get more bearish on this market
in the same way that water slowly erodes rock...drip by drip.

Last week, both Technology and Consumer Goods fell from neutral to bearish overall sentiment levels
and remained bearish heading into this week. Under Armour resides as the stock with the most bearish
sentiment amongst the sell-side. (When you’re running at lightning speed from reality, no one can see
what you’re wearing. So, why bother?) As for bullish sentiment, GE, the T-bill of equities, has now
moved into the top spot amongst the sell-side.
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The First Coverage Weekly Sentiment will return on January 5. We wish our readers the very best this
holiday season!

About The First Coverage Weekly Street Sentiment

Derived from the aggregated analysis of thousands of actual trade ideas and data being sent in
real-time from the sell-side to the buy-side, the First Coverage Weekly Street Sentiment provides a
snapshot of market trends and a unique perspective of the mindset of the Street for the week



ahead. The following data has been extracted directly from all information transmitted in the past
week by sell-side representatives from more than 250 firms submitting information to portfolio
and asset managers across North America via the First Coverage platform.

About First Coverage

Catering to more than 300 financial institutions worldwide, First Coverage provides a web-based
platform that simplifies the gathering, evaluation and organization of all sell-side services and
information. For more information, visit www.firstcoverage.com or contact us at
info@firstcoverage.com.

For media inquiries, please contact Deborah Jorge at First Coverage:
Deborah.Jorge@FirstCoverage.com, 617-303-0067 (office) or 413-531-0959 (mobile).

--DISCLAIMER—

First Coverage’s Weekly Street Sentiment (“WSS”) is derived from sources believed to be reliable, but which we furnish “AS 1S” and
“WITH ALL FAULTS.” We do not warrant or guarantee the suitability, timeliness, sequence, accuracy, or completeness of WSS.
THERE ARE NO WARRANTIES OF ANY KIND, EXPRESSED, IMPLIED OR STATUTORY(INCLUDING, WITHOUT LIMITATION,
SUITABILITY, TIMELINESS, TRUTHFULNESS, SEQUENCE, ACCURACY OR COMPLETENESS), ANY IMPLIED WARRANTIES
ARISING FROM TRADE USAGE, COURSE OF DEALING, OR COURSE OF PERFORMANCE, OR THE IMPLIED WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR USE OR PURPOSE. THERE ARE NO WARRANTIES,
EXPRESSED OR IMPLIED, AS TO THE RESULTS TO BE OBTAINED FROM USE OF WSS. Any analysis, observation or other
opinion that WSS may contain is, and must be construed solely as, a statement of opinion and not a statement of fact, indication of
preference or recommendation of any nature. Content contained in WSS is not intended to and does not constitute investment
advice and no investment adviser-client relationship is formed.



