FIRST COVERAGE WEEKLY SENTIMENT (march 3, 2009)

First Coverage First Coverage Weekly Sell-Side
Market Sentiment: Index: Change: Certainty:

Bearish 46.0 +3.8%

Negative

Bullish Neutral Bearish Weekly
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Basic Materials Bullish
Consumer Goods Bullish
Consumer Services Bullish
Financials Bearish

Health Care Bearish
Industrials Bullish

Oil & Gas Bullish

Technology Bullish

Telecommunication Bearish
Utilities

Tiggers, Super Balls and the S&P 500 down at 700....Things
that Bounce!

The wonderful thing about Tiggers is Tiggers are wonderful things!

The wonderful thing about this market, if there is anything wonderful about this market, is that right
now the sell-side is suggesting it’s about to pull a Tigger...bounce like a Super Ball and shortly look better
than it currently does.

In short, it’s time to get long.

Just over two weeks ago, First Coverage’s Sell-side Sentiment underwent a noticeable week-over-week
decline. The following week, the decline was three times as large. Since that first bearish indication on
February 13, the S&P 500 has fallen more than 15%.

Don’t say we didn’t warn you!



But now, and this is the first time we’ve said this in over a month, things have stabilized on the
sentiment front.

We have always mentioned that it’s not so much the level or the direction of the sentiment that matters
as much as the change in the level or the direction of the sentiment. Right now, sentiment has stopped
getting increasingly bearish and has actually demonstrated a mild bullish tone.

It’s far too early to call a short-term bottom; but there has been enough unique activity in enough
different industries to clearly indicate something is brewing. Technology, the industry that has served as
a precursor to almost every dead cat bounce that most of us can recall over the past decade, has seen
the greatest bullish sentiment shift over the last week. It appears that the sell-side is telling their clients
to go where the odds are they will get the biggest bang for their bullish pop.

Other industries that have demonstrated marked bullish sentiment shifts in their sentiment levels over
the last week include Industrials (the proxy for the economy) and Consumer Goods & Services. (Now
that they’ve saved 5% for a whole month, it’s definitely time to go spend that money somewhere.)

It’s not simply that there is a bullish sentiment percolating through the market, but it’s that the bulls are
congregating in areas that have been ignored, shunned and despised for months if not quarters now.

So, with all that said, here are two observations on what is really going on here.

Firstly, no matter how hopeful people are for a short-term bounce, it’s telling that even now, the sell-
side isn’t suggesting that the buy-side entertain notions of getting into Financials.

Secondly, there is no way, at this stage at least, to assume this is anything other than the sell-side
positioning their clients for a short-term bounce. Overall sentiment levels for the market are still
bearish. There are no industries with long-term bullish sentiment yet, and these turns in sentiments are
derived from numbers that are at, or near, all-time lows since we’ve been keeping records.

That said, this action is eerily similar to what we’ve witnessed prior to the few dead cat bounces that
have managed to cobble themselves together during the last 15 months of this market and more
importantly, upon which many institutional investors have made their only recent profits.

While the economy continues to sputter, it definitely doesn’t mean that the sell-side has given up the
hope of making money for their clients, and for this week...starting right now, they are suggesting that
money is to be made by taking a long position...if only for the short term.

Until next week ...

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 IS” 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.



