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Russell 2000 Index
Dangerous Risk/Reward Rating

The Russell 2000 has a Dangerous Overall Risk/Reward
Rating because the index offers more downside risk than
upside potential.

Our analysis is based on the market-weighted aggregation of
models for the 1588 companies in the Russell 2000 we cover.

We offer reports on the Risk/Reward Ratings for any ETF,
mutual fund, or portfolio.

Figure 1 summarizes the five factors that drive our Overall
Risk/Reward Rating for the Russell 2000. Each factor offers
insights into the profitability and valuation of the index.

The Russell 2000 has a Misleading Trend. Reported earnings
are positive and rising while Economic Earnings are negative
and falling.

The Russell 2000 has a market-weighted average ROIC in the
4th quintile.

This report provides a detailed explanation of each diagnostic
criterion and each rating for the Russell 2000. Appendix 1
offers an explanation of how our Risk/Reward Rating system
works.

Figure 1: New Constructs’ Risk/Reward Rating

Overall Quality of Earnings Valuation
Risk/Reward Economic vs Return on Invested Growth
- FCF Yield Price-to-EBV Ratio |Appreciation Period
Score Reported EPS Capital (ROIC) rs
Very Dangerous _ Bottom Quintile <-5% >3.5 or -1<0
Dangerous False Positive 4th Quintile -5%<-1% 2.4<3.5 or <-1 20<50
Neutral Neutral EE 3rd Quintile -1%<3% 1.6<2.4 10<20
Attractive Positive EE 2nd Quintile 3%<10% 1.1<1.6 3<10
Very Attractive Rising EE Top Quintile >10% 0<1.1 Less than 3
Market-Weighted Avg $-0.83/%$0.89 5.8% 1.5% 1.3 56
Median $-0.51/%$0.34 4.4% 2.8% 3.3 73
Source: New Constructs, LLC.
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The report serves as a
reference for benchmarking
the profitability and
valuation of individual
stocks to the Russell 2000.

Index Benchmark: Aggregation Analysis

Our analysis of the Russell 2000 is based on the market-weighted
aggregation of data for the 1588 companies in the Russell 2000 we
cover. See Appendix 2 for a complete list of companies and their
market weights. The report serves as a reference for benchmarking
the profitability and valuation of individual stocks to the Russell
2000. Because we cannot replicate the holdings of proprietary
investment vehicles, we provide benchmarks for their Risk/Reward
based on the profitability and valuation of a reasonable proxy for the
group of companies they hold.

We offer custom aggregation reports with Overall Risk/Reward
Ratings for any ETF, mutual fund, or portfolio. We also offer
recommendations to improve your portfolio’s Overall Risk/Reward
Rating by overweighting stocks with Attractive ratings and
underweighting stocks with Dangerous ratings. Contact
research@newconstructs.com for more information.

For a detailed description of an individual company’s ratings,
purchase a Company Valuation Report for any of the 3000+
companies we cover. Sample reports are available in the Free
Archive on our website.

Appendices in our Company Valuation Reports highlight all
adjustments we make to reported earnings and their effects on
NOPAT, Invested Capital, WACC, and Economic Earnings. Our
Company Valuation Reports show every adjustment and exactly
how we calculate each variable used in our Risk/Reward Ratings.
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We reverse ALL
accounting distortions to
reveal accurate and
comparable economic
earnings for 3,000+
companies.

See our chapter in the
Valuation Handbook (Wiley
Finance, 2009) for more
information.

Economic vs Reported Earnings

Why Economic Earnings Matter

Economic Earnings provide a truer measure of profitability and

shareholder value creation than reported earnings. Economic
Earnings almost always meaningfully differ from reported earnings.
Investors should beware of investing in companies that report
earnings meaningfully different than their economic earnings.

Figure 2: Economic Earnings Per Share vs Reported EPS

Russell 2000
Reported vs Economic EPS
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-$0.80

Economic EPS === Reported EPS

Source: New Constructs, LLC.

Our Economic Earnings and Return on Invested Capital (ROIC)
metrics are significantly more accurate than reported earnings
because they are adjusted to reverse accounting distortions. The
majority of the data required to reverse accounting distortions is
available only in the Financial Footnotes, which we analyze
rigorously. Our core competency is gathering and analyzing all
relevant financial data (from the Financial Footnotes and the
Management Discussion and Analysis) so that we can deliver
earnings analyses that best represent the true profitability of
businesses. See Figure 3 for a list of the adjustments we make to a
company's reported earnings in order to reverse accounting
distortions and arrive at a truer measure of a firm's earnings.
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Figure 3: Accounting Issues that Distort Reported Earnings

- Employee Stock Options - Off-Balance-Sheet Financing
- Pension Over/Under Funding - Reserves

- Excess Cash - Unrealized Gains/Losses

- Restructring - Goodwill Amoirtzation

- Pooling Goodwiill - Unconsolidated Subsidiaries
- Minority Interests - Capitalized Expenses

Source: New Constructs, LLC.

Figure 4 compares the Russell 2000's Return on Invested Capital
(ROIC) to its Weighted-Average Cost of Capital (WACC). The
Russell 2000's ROIC during the last fiscal year ranks in the 4th
quintile.

Figure 4: Return on Invested Capital vs Weighted Average Cost of Capital

Russell 2000
ROIC vs WACC
10%
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ROIC === WACC

Source: New Constructs, LLC.

How We Measure Economic Earnings

The metrics we use to measure the economic performance of
companies are Economic Earnings Margin and Economic Earnings.
The Economic Earnings Margin for a company equals its ROIC
minus its WACC. The Economic Earnings of a company equal its
Economic Earnings Margin multiplied by its Invested Capital.
Economic Earnings per Share equal Economic Earnings divided by
Basic Shares Outstanding. ROIC equals Net Operating Profit After
Tax (NOPAT) divided by Invested Capital.

We believe our measures of economic performance are
substantially more accurate than accounting metrics because we
make adjustments for all the issues listed in Figure 3.
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Free Cash Flow Yield

Rigorous back-testing shows that stocks with a Free Cash Flow
Yield of at least 10% significantly out-performed both the S&P 500
and a survivor-bias-adjusted index. For more detail on Free Cash
Flow Yield and our back-testing, see our report "Cash Is King."

Using Free Cash Flow Yields to pick stocks is not a new strategy.
However, our strategy yields superior results because we use a
better measure of Free Cash Flow (FCF). In the same way our
Economic EPS are a better measure of profitability than reported
EPS, our measure of FCF is better than traditional accounting-
based FCF. We measure Free Cash Flow by subtracting the change
in Invested Capital from NOPAT.

Figure 5: Free Cash Flow Yield

Russell 2000
Free Cash Flow
2%

FY-5 FY-4 FY-3 FY-2 LFY Current

-2%

Free Cash Flow Yield

Source: New Constructs, LLC.

Free Cash Flow Yield equals unlevered FCF divided by enterprise
value. The level of FCF does not always reflect the health of a
business or its prospects. For example, a large amount of FCF can
be a sign that a company has limited investment opportunities and,
hence, limited growth prospects. On the other hand, negative FCF
can be an attractive indication that a company has more investment
opportunities than it can fund with cash from operations. Zero FCF
could mean that the company generates just enough cash to
internally fund its growth opportunities.
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Price-to-EBV Per Share

Figure 6 shows the Price to Economic Book Value (EBV) per share
for the Russell 2000. This ratio reflects the value that the market
places on $1 of current cash flows into perpetuity. With a Price to
EBV of 1.30, the market expects cash flows for the Russell 2000 to
improve by 30%.

When stock prices are much higher than EBVs, the market predicts
cash flows of the company will meaningfully increase. When stock
prices are much lower than EBVs, the market predicts the cash
flows of the company will meaningfully decrease. If the stock price
equals the EBV, the market predicts the company's cash flows will
not change.

Figure 6: Economic Book Value Per Share vs Market Price

Russell 2000
Price to Economic Book Value
1.5
1.3
1.1
0.9
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Price to Economic Book Value

Source: New Constructs, LLC.

EBV measures the no-growth value of the company based on the
current economic cash flows generated by the business. It is also
known as the "pre-strategy value" of the company because it
ignores the value attributable to future cash flows, which are, in
theory, what business strategies should aim to improve.

The Formula for EBV is: (NOPAT / WACC) + Excess Cash +
Unconsolidated Subsidiary Assets + Net Assets from Discontinued
Operations - Debt (incl. Operating Leases) - Value of Outstanding
Stock Options - Preferred Capital - Minority Interests. EBV per share
equals EBV divided by shares outstanding.
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Investing 101 —

“Buy stocks

with low expectations and
sell stocks with high

expectations.”

Quantifying Market Expectations

Figure 7 compares the future performance required to justify the
index's market value to its historical performance. Specifically,
Figure 7 shows: to justify the current market value of $1,118 bn, the
Russell 2000 must grow revenues at 7.1% and maintain a 7.0%
Economic Earnings Margin for 56 years.

Figure 7: Future Performance Required to Justify Valuation

Historical Performance Future Performance

Performance Hurdles

5Yr

3Yr

Last FY

based on current price

Market Values ($bn)

$1,057

$1,163

$944

$1,118

1. Revenue CAGR

4.1%

4.8%

9.7%

71%

2. Economic Earnings Margin

7.0%

3. Growth Appreciation Period

-3.0%

-3.1%

-2.3%

56

Sources: New Constructs, LLC.

Historically, the Russell 2000 has generated a Revenue CAGR of
4.1%, 4.8%, and 9.7% and Economic Earnings Margins of -3.0%, -
3.1%, and -2.3% over the past 5, 3 and 1 year(s) respectively.

Growth Appreciation Period (GAP) measures the number of years
implied by the stock price over which a company must maintain an
edge over its current and future competitors. Specifically, GAP
measures the number of years a company will earn returns on
invested capital greater than its cost of capital on new investments.
The law of competition dictates that a company can only grow its
economic earnings for the finite period over which it can maintain a
competitive advantage.

The market-implied GAP of the S&P 500 is 20 years. For the
Russell 1000 it is 23 years.

GAP analysis comes from our dynamic discounted cash flow model,
a multi-stage DCF model that values companies across multiple
forecast horizons. Each forecast horizon (i.e., GAP), assumes the
company cannot grow profits beyond the GAP. Our model
exclusively uses no-growth terminal value assumptions for
calculating the value of the stock for each GAP.

The forecast drivers for our DCF model are: (1) Revenue Growth;
(2) NOPBT Margin, (i.e. EBIT Margin with Adjustments), (3) Cash
Tax Rate, (4) Incremental Net Working and Fixed Capital needs.
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Our company models value stocks based on the present value of
expected free cash flows, with that free cash flow measured
according to our economic (as distinct from conventional
accounting) methodology. Website subscribers can set the four
forecast drivers referenced above to arrive at estimates of the three
value drivers:

1. Revenue Growth
Compounded over the indicated time frame.

2. Economic Earnings Margin
The Return On Invested Capital minus the Weighted-
Average Cost of Capital.

3. Growth Appreciation Period
Number of years the company can earn a positive
Economic Earnings Margin on incremental
investments, i.e. the number of years it can create
economic value.

An alternative way to conceptualize the three value drivers is:
1. "How fast will the company grow?"
2. "How profitable will the company be?"

3. "For how many years will the company grow economic
earnings or create incremental value?"
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Appendix 1: Risk/Reward Rating System

Our Risk/Reward Rating System assigns a rating to every stock we
cover according to what we believe are the 5 most important criteria
for assessing the risk versus reward of stocks. See table that follows

for details.

Overall
Risk/Reward
Ranking

The Overall Risk/Reward Ranking provides a final rating
based on the equal-weighted average rating of each
criterion.

FCF Yield is not included in the average.

Dangerous

FCF Yield is not included in the average.

Neutral

All criteria are equal-weighted in the average calculation.

Attractive

All criteria are equal-weighted in the average calculation.

Very Attractive

All criteria are equal-weighted in the average calculation.

Economic vs
Reported EPS

Rates stocks based on how their Economic Earnings
compare to their Reported Earnings. Values based on
Latest Fiscal Year.

Negative and declining Economic Earnings despite positive
and rising Reported Earnings

Dangerous

Same as above except Reported Earnings are not rising or
Reported Earnings are not positive

Neutral

Negative Economic and Reported Earnings

Attractive

Economic Earnings are positive

Very Attractive

Economic Earnings are positive and rising

Return on
Invested
Capital (ROIC)

Rates stocks based on their ROIC. Values based on
Latest Fiscal Year.

Very Dangerous = the bottom 20% of Russell 1000
companies

4th Quintile

Dangerous = the bottom 40% of Russell 1000 companies

3rd Quintile

Neutral = the middle 20% of Russell 1000 companies

2nd Quintile

Attractive = the top 40% of Russell 1000 companies

Top Quintile

Very Attractive = the top 20% of Russell 1000 companies

FCF Yield

Rates stocks based on their Free Cash Flow Yield. Values
based on Latest Closing Stock price and Latest Fiscal
Year.

Very Dangerous = less than or equal to -5%

-5%<-1%

Dangerous = more than -5% but less than or equal to -1%

-1%<3%

Neutral = more than -1% but less than or equal to +3%

3%<10%

Attractive = more than +3% but less than or equal to +10%

>10%

Very Attractive = more than +10%
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Rates stocks based on their Price-to-Economic Book

Appreciation
Period (yrs)

Price-to-EBV | y/.| e Ratio. Values based on Latest Closing Stock price
Ratio :
and Latest Fiscal Year.
Very Dangerous = greater than or equal to 3.5 or less than 0
but greater than -1
2.453.5 or <1 Dangerous = greater than or equal to 2.4 but less than 3.5
and less than or equal to -1
1.6>2.4 Neutral = greater than or equal to 1.6 but less than 2.4
1.1>1.6 Attractive = greater than or equal to 1.1 but less than 1.6
0>1.1 Very Attractive = greater than or equal to 0 but less than 1.1
Growth Rates stocks based on their Market-Implied Growth

Appreciation Period. Values based on Latest Closing
Stock price and Default Forecast Scenario.

Very Dangerous = greater than or equal to 50 years

20>50 Dangerous = at least 20 years but less than 50

10>20 Neutral = at least 10 years but less than 20
3>10 Attractive = at least 3 years but less than 10
0>3 Very Attractive = at least 0 years but less than 3
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Appendix 2: Index Constituents and Market Weights

1[RVBD 0.36%| [CNK 0.18%| [BMR 0.16%| [THS 0.14%

2|RAX 0.30%| |[TEN 0.18%| |VECO 0.16%| [HS 0.14%

3|TIBX 0.29%| |[PTP 0.18%]| |NETL 0.16%)| |[DNEX 0.14%

4|BID 0.26%| |BEZ 0.18%| [MAA 0.16%| [ATU 0.14%

5|PAY 0.26%)| |[STE 0.18%| |LCC 0.16%| |ABVT 0.14%

6|DRQ 0.26%| |[CRR 0.18%]| |IDA 0.16%)| |[BKE 0.14%

7|NDSN 0.25%)| |[SFSF 0.18%| |AOS 0.16%| |[FMER 0.14%

8|ROC 0.24%| [HL 0.18%| |ELS 0.16%)| |UNFI 0.14%

9|ROL 0.24%| |ADTN 0.18%| |BBG 0.16%)| |vcI 0.14%
10{CNQR 0.23%| |cAsy 0.18%| |INT 0.16%| [LTM 0.14%
11|SLGN 0.23%| [BRY 0.18%)| |PLT 0.16%| |EQY 0.14%
12|UA 0.23%| [AXE 0.18%| |CAKE 0.16%)| [PRSP 0.14%
13|RES 0.23%| [RKT 0.18%)| |ISLN 0.16%| |[UMBF 0.14%
14|WRC 0.23%| [SKT 0.18%| |EME 0.16%)| |ODFL 0.14%
15|PMTC 0.23%| [WGL 0.18%| |CRI 0.16%| |GSIC 0.14%
16|BRKR 0.23%| [NUS 0.18%| |RCII 0.16%| |WERN 0.14%
17|APKT 0.22%| [RFMD 0.18%]| [NIR 0.16%| |[CAB 0.14%
18|GRA 0.22%| [ANV 0.17%| |UHAL 0.15%| |IDCC 0.14%
19|WLK 0.22%| [swc 0.17%| |MASI 0.15%)| [CACI 0.14%
20|DECK 0.22%| [CHSI 0.17%| |[SFL 0.15%)| [HSNI 0.14%
21|IKHY 0.22%| [PRA 0.17%)| |HITT 0.15%| [MMR 0.14%
22|SEB 0.22%| |CLH 0.17%| |AcC 0.15%| |GET 0.14%
23|PII 0.21%| |GYmMB 0.17%| |HXL 0.15%| |[TDY 0.14%
24|QSFT 0.21%| |[SIVB 0.17%| |SAPE 0.15%| |[AAWW 0.14%
25|CBL 0.21%| [ALK 0.17%| |wxs 0.15%)| [siI 0.14%
26|BEXP 0.21%| |DBRN 0.17%| [MGLN 0.15%| |PPS 0.14%
27|HIW 0.21%| [ULTA 0.17%| [HLS 0.15%| [PPO 0.14%
28|GTI 0.20%| [CNL 0.17%| |Mscc 0.15%| [CAVM 0.14%
29|AYI 0.20%)| [LORL 0.17%| |MRX 0.15%)| [KNX 0.13%
30|SBH 0.20%| |Psys 0.17%| |LYV 0.15%| |DFG 0.13%
31|MFA 0.20%| |CDE 0.17%)| |SF 0.15%| |[OLN 0.13%
32|wGov 0.20%| |[WRE 0.17%| [Nz 0.15%| [BRS 0.13%
33|AGP 0.20%]| |CACC 0.17%| |HEI 0.15%| |omXx 0.13%
34|ARUN 0.20%| [GWR 0.17%)| |SXT 0.15%| [MTN 0.13%
35|SLXP 0.20%| [CSTR 0.17%| |HMSY 0.15%| [TR 0.13%
36|SYNT 0.19%| |[wso 0.17%]| |TQNT 0.15%| |[WABC 0.13%
37|PNY 0.19%| [HME 0.17%| |[MOG.A 0.15%| |[www 0.13%
38|cPx 0.19%| [ONXX 0.17%| |Dsw 0.15%)| [LUFK 0.13%
39|CLC 0.19%]| |NEU 0.17%| |VSAT 0.15%| [MANT 0.13%
40|SVR 0.19%| |[ESL 0.16%| |ARBA 0.15%| |[HAE 0.13%
41|GAS 0.19%| [sks 0.16%| |AMSC 0.14%| [OVTI 0.13%
42 |ALX 0.19%| |[coLm 0.16%| |PRGS 0.14%| [LHO 0.13%
43|IBLU 0.19%| [RDK 0.16%]| |POR 0.14%| [N 0.13%
44|DDS 0.19%| [OMI 0.16%]| |SWX 0.14%| |TGI 0.13%
45|SIRO 0.19%| [QsII 0.16%| |ROSE 0.14%| [CNO 0.13%
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BC 0.13%]| |CVLT 0.12%| [GPK 0.11%| [VRUS 0.10%
AMMD 0.13%| |TGH 0.12%| [CBRL 0.11%| [CNC 0.10%
KRC 0.13%]| [CROX 0.12%| [HUBG 0.11%| |WTI 0.10%
LWSN 0.13%| [VOLC 0.12%| [(ABM 0.11%]| |SHOO 0.10%
TRMK 0.13%| |ARM 0.12%| [TLEO 0.11%| [CATY 0.10%
LANC 0.13%| |TBL 0.12%| [WTS 0.11%| [DLX 0.10%
EXR 0.13%| (DRH 0.12%| [PLXS 0.11%| (PNM 0.10%
SGEN 0.13%]| [NKTR 0.12%| [IGTE 0.11%| [NAT 0.10%
FNSR 0.13%| |[AIT 0.12%| [RGS 0.11%| |TXRH 0.10%
SMTC 0.13%]| |SOLR 0.12%| [(CPHD 0.11%)| |ICO 0.10%
HLX 0.13%| |GEO 0.12%| (uBSI 0.11%| [HAIN 0.10%
DRIV 0.13%| [UNS 0.12%| [URI 0.11%| [MTG 0.10%
FDP 0.13%| [SSD 0.12%| [IPGP 0.11%]| |ALKS 0.10%
USTR 0.13%| (BLUD 0.12%| [WCG 0.11%| (PHH 0.10%
IBKC 0.13%| [PRXL 0.12%| ([FICO 0.11%| [MTX 0.10%
Cw 0.13%| [THRX 0.12%| [CLP 0.11%| [RWT 0.10%
NAL 0.13%| |NWN 0.12%| ([POL 0.11%| [(MTZ 0.10%
PAG 0.13%| [KCG 0.12%| [HBHC 0.11%| |[TPC 0.10%
ACXM 0.13%| [PRX 0.12%| [SCS 0.11%| [NTGR 0.10%
WBS 0.13%| [VCLK 0.12%| [AVA 0.11%| |BHE 0.10%
CHE 0.12%| [(VPHM 0.11%| [(BLKB 0.11%| [SSS 0.10%
ARD 0.12%]| |[IBOC 0.11%| [KDN 0.11%]| |CSH 0.10%
MIDD 0.12%| (TTEK 0.11%| (JOSB 0.11%| [(ALTE 0.10%
ADVS 0.12%]| |WST 0.11%| (CuB 0.11%| [AGII 0.10%
ANN 0.12%| |ALE 0.11%| [OEH 0.11%| [MENT 0.10%
BDC 0.12%| [PLCE 0.11%| [(EZPW 0.11%| |ESGR 0.10%
PSB 0.12%| [JACK 0.11%| [IPXL 0.11%| |TIVO 0.10%
CAR 0.12%| [ARRS 0.11%| [GBL 0.11%| [ID 0.10%
ALGN 0.12%| |KEG 0.11%| [SRX 0.11%| |[EGP 0.10%
HTLD 0.12%| [FOE 0.11%| [MLHR 0.10%| [IDAS 0.10%
BBBB 0.12%]| |WOR 0.11%| [BCSI 0.10%| [CSGP 0.10%
SHS 0.12%| [JCOM 0.11%| [NNI 0.10%| [PIR 0.10%
PCX 0.12%]| |ICON 0.11%| [CNS 0.10%| |[TXI 0.10%
PCH 0.12%| |EK 0.11%| [EE 0.10%| [MSTR 0.10%
ENS 0.12%]| |JAS 0.11%| [SWM 0.10%| [MMS 0.10%
CBST 0.12%| |CTB 0.11%| [OMG 0.10%| (TTEC 0.10%
DTG 0.12%| [AMKR 0.11%| [CGNX 0.10%| [ACOR 0.10%
SFY 0.12%| |IIVI 0.11%| [EXXI 0.10%| |[GLRE 0.10%
MW 0.12%| [UAM 0.11%| [HNI 0.10%| [TSRA 0.10%
MRH 0.12%| [IART 0.11%| [SAM 0.10%| [POOL 0.10%
ATHN 0.12%] [INY 0.11%| [EXBD 0.10%| (PFCB 0.10%
VGR 0.12%]| |BKH 0.11%| [AZPN 0.10%| [SCHL 0.09%
CENX 0.12%)| |RLI 0.11%| [TWGP 0.10%| [COHR 0.09%
PSSI 0.12%| |(AF 0.11%| ([MLI 0.10%| |MSA 0.09%
SVVS 0.12%| |(BCO 0.11%| [CYMI 0.10%| |[ULTI 0.09%
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1{WMK 0.09%| |RBN 0.09%| [IILG 0.08%| [NC 0.07%

2|LPX 0.09%| |DFT 0.09%| [KBW 0.08%| [FELE 0.07%

3|NDN 0.09%| [(GEOY 0.09%]| (BYD 0.08%| [VQ 0.07%
4(B 0.09%| [PEGA 0.09%]| (ARJ 0.08%| [(AM 0.07%

5|ASCA 0.09%| [ALGT 0.09%]| [SKYW 0.08%| |MBFI 0.07%

6|DIOD 0.09%| [FSR 0.09%| [CRUS 0.08%| [PFS 0.07%

7|MKSI 0.09%( [(ORB 0.09%]| ([RTI 0.08%| [CRZO 0.07%
8|UVV 0.09%| [AFSI 0.09%| |CVBF 0.08%| [(ENTG 0.07%
9|SUR 0.09%| [IFSIA 0.09%| |HGG 0.08%| [ANH 0.07%
10({GVA 0.09%| [MGEE 0.09%| [PANL 0.08%| |PNK 0.07%
11|XXIA 0.09%| [MNRO 0.09%| ([DIN 0.08%| [CEC 0.07%
12|MDAS 0.09%| [(ESE 0.09%| [NOG 0.08%| ([CCC 0.07%
13[NWE 0.09%| [LFUS 0.09%| [MCF 0.08%| [GBCI 0.07%
14[SNX 0.09%| [ISIS 0.09%| |EBIX 0.08%| |PVTB 0.07%
15(POWI 0.09%| [AUXL 0.09%| [CLNE 0.08%| (FMBI 0.07%
16|NXTM 0.09%| [WBSN 0.09%| [PSMT 0.08%| [CBU 0.07%
17|(FNB 0.09%| |OSG 0.09%| |ACTG 0.08%| [RAVN 0.07%
18|LXP 0.09%| [BJRI 0.09%| [CMTL 0.08%| [SNCR 0.07%
19|FFIN 0.09%| |DAR 0.08%| [RNOW 0.08%| [NEOG 0.07%
20|FUL 0.09%| [COGT 0.08%| [BWLD 0.08%| [NCMI 0.07%
21|DCT 0.09%| |[KALU 0.08%| [SYKE 0.08%| [NAVG 0.07%
22|FFBC 0.09%| [VIVO 0.08%| [TTWO 0.08%( [QCOR 0.07%
23|PRAA 0.09%| [CLW 0.08%| [ONB 0.08%| [SVNT 0.07%
24(PRK 0.09%( [OCN 0.08%| |SGY 0.08%| [GLF 0.07%
25(PSS 0.09%| [CCMP 0.08%]| [BKS 0.08%| [KFY 0.07%
26|IDTI 0.09%| [NUVA 0.08%| [STEC 0.08%| [ARTC 0.07%
27 |WWE 0.09%| |[ELX 0.08%| (BCPC 0.08%| [IPCC 0.07%
28(TAT 0.09%| [GLNG 0.08%]| [SCMR 0.08%( [CMO 0.07%
29|HGIC 0.09%| [CPLA 0.08%| [FFG 0.08%| [RT 0.07%
30|UMPQ 0.09%| |[GPI 0.08%| [CWEI 0.08%| [(GCO 0.07%
31{MATW 0.09%| [NPBC 0.08%]| |[LGF 0.08%| [NPK 0.07%
32|NTCT 0.09%| |[TAL 0.08%| [FINL 0.08%| [FWRD 0.07%
33|AAI 0.09%| (EEFT 0.08%| [SAFM 0.08%| [NBTB 0.07%
34|UIS 0.09%| (BOBE 0.08%| |EDE 0.08%| |AMED 0.07%
35|CVI 0.09%| [AIR 0.08%| [RSTI 0.08%| [ATPG 0.07%
36[SYNA 0.09%| [(DPZ 0.08%| |[FEIC 0.08%| (JISF 0.07%
37|HCSG 0.09%| [UIL 0.08%| [WTNY 0.08%| [WMG 0.07%
38(SHO 0.09%| [INSU 0.08%| (ZuMz 0.08%| [SCSC 0.07%
39|MF 0.09%| (SIGI 0.08%]| [RAD 0.08%| [HIBB 0.07%
40 [ELNK 0.09%| (BGG 0.08%| [PWER 0.08%| [SFLY 0.07%
41|HTWR 0.09%| [TKLC 0.08%| [CATO 0.07%| [LNN 0.07%
42 (SANM 0.09%| [ACO 0.08%]| [RRR 0.07%| [BFS 0.07%
43|DMND 0.09%| |FCFS 0.08%| [INFN 0.07%| [(IN 0.07%
44 [OXPS 0.09%| |[IVC 0.08%]| |YSI 0.07%| |[GFF 0.07%
45[SKX 0.09%| |ACIW 0.08%]| [LOPE 0.07%]| |AYR 0.07%
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1(LG 0.07%| ([VICR 0.06%| |FOR 0.06%| [MGRC 0.06%

2|CWT 0.07%| |[ASF 0.06%| [WRLD 0.06%| [ENOC 0.06%

3|TTI 0.07%| |TYL 0.06%| [BZ 0.06%| (BMI 0.06%

4(GLBC 0.07%| [PVA 0.06%]| [KS 0.06%| [FSYS 0.06%

5|ROLL 0.07%| [(GTIV 0.06%| [(BGCP 0.06%| [BANF 0.06%

6|WTFC 0.07%| |[SCL 0.06%| ([FIZZ 0.06%| [STFC 0.06%

7|GPOR 0.07%| [AMCC 0.06%| [OSIS 0.06%| (EFII 0.06%

8|RECN 0.07%| ([SAFT 0.06%| |[PDLI 0.06%| [UFPI 0.06%

9|SONS 0.07%| [SUSQ 0.06%| ([SYUT 0.06%| (BBOX 0.06%
10|TMRK 0.07%| |BKI 0.06%| [PACW 0.06%| [MINI 0.06%
11{IO0 0.07%| |GTLS 0.06%| [TNC 0.06%| [(CRDN 0.06%
12|LRN 0.07%| [NX 0.06%]| |LLNW 0.06%| [RUSHA 0.06%
13[HHS 0.07%| [CSGS 0.06%| [SSYS 0.06%| [(RADS 0.06%
14|FORR 0.07%| [ESC 0.06%| [AIN 0.06%| [(IRDM 0.06%
15|HELE 0.07%| [CATM 0.06%| [FIRE 0.06%| [DXCM 0.06%
16|ARTG 0.07%| [ASTE 0.06%| |AEL 0.06%| (CODI 0.06%
17|ASEI 0.07%| |CKP 0.06%| [HALO 0.06%| (BLC 0.06%
18|CUzZ 0.07%| ([PICO 0.06%| |[PIC 0.06%| [(ENZN 0.06%
19|MCRL 0.07%| ([MIPS 0.06%| [MOH 0.06%| [(KOP 0.06%
20|OTTR 0.07%( [MWIV 0.06%| [DORM 0.06%| |ABFS 0.06%
21(BLT 0.07%| [QTM 0.06%| |[ANDE 0.06%| (USU 0.06%
22|ABCO 0.07%| [BW 0.06%| [DGIT 0.06%| [DEL 0.06%
23|[IRC 0.07%| |LMNX 0.06%| |PEI 0.06%| [NSIT 0.06%
24 |KNL 0.07%| |[BECN 0.06%| [HT 0.06%| (PPD 0.06%
25(RVI 0.07%| [MNTA 0.06%| [OZRK 0.06%| [TDSC 0.06%
26|LNCE 0.07%| [(MFB 0.06%| |CTCT 0.06%| [STNR 0.05%
27|DTSI 0.07%| |RYL 0.06%| |[TRGT 0.06%| [LIZ 0.05%
28|AXL 0.07%| |TLB 0.06%]| |TRK 0.06%| [INET 0.05%
29|HUGH 0.07%( [MANH 0.06%| [MTH 0.06%| [EPAY 0.05%
30|SGMS 0.07%( [MOD 0.06%| |(IBI 0.06%| [KFRC 0.05%
31|CALM 0.07%| (ARB 0.06%| [NTRI 0.06%| [APEI 0.05%
32|CML 0.07%| [NILE 0.06%| [CNMD 0.06%| [HGR 0.05%
33|TRAK 0.07%| [(PZZA 0.06%| |CIR 0.06%| [GTS 0.05%
34(CYBX 0.07%| |TCBI 0.06%| |PBY 0.06%| [ALOG 0.05%
35|ITMN 0.07%| [(ITG 0.06%| [WDFC 0.06%| (HOMB 0.05%
36|NPO 0.07%| |ZOLL 0.06%| [HLIT 0.06%| |[DLLR 0.05%
37|MATK 0.07%]| [USNA 0.06%| (AMN 0.06%| [EXLS 0.05%
38|TBI 0.07%| [RDN 0.06%| |[CELL 0.06%| [BGS 0.05%
39|CHG 0.07%( [AWR 0.06%| [MDCO 0.06%| [STU 0.05%
40|IPHS 0.07%| [HMN 0.06%| [SBGI 0.06%| |LL 0.05%
41|GLBL 0.07%| |PETD 0.06%| [MKTX 0.06%| [BRLI 0.05%
42 |WNR 0.07%| |SHLM 0.06%| [SAH 0.06%| [ATNI 0.05%
43 (KAMN 0.06%| [SCOR 0.06%| [TG 0.06%| [UNTD 0.05%
44 INTLS 0.06%| |IRET 0.06%| [ENTR 0.06%| (BRKL 0.05%
45(GTY 0.06%| [EIG 0.06%]| [SUI 0.06%| |ATMI 0.05%
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1(LDR 0.05%| |[GRT 0.05%]| |FORM 0.05%| ([CPTS 0.04%

2|TRS 0.05%| [MCGC 0.05%| (CBB 0.05%| [HURN 0.04%

3|SMSC 0.05%| [(BWS 0.05%]| [ALNY 0.05%| ([LXU 0.04%

4|PKE 0.05%| [CNSL 0.05%| |[ICUI 0.05%| [OFIX 0.04%

5|AMSG 0.05%( [NEWP 0.05%| [AVAV 0.05%| |AKRX 0.04%

6|DUF 0.05%| [XIDE 0.05%| (LDSH 0.05%| [XRTX 0.04%

7|KND 0.05%| [NAFC 0.05%| [CHDN 0.05%| |TRLG 0.04%

8|OWW 0.05%| [UFCS 0.05%]| [ZINC 0.05%| [PPC 0.04%

9|GNCMA 0.05%| [JAKK 0.05%]| [SHFL 0.05%( [HEK 0.04%
10|LAYN 0.05%| [HEV 0.05%]| |GRC 0.05%| [PKD 0.04%
11|PAET 0.05%| |(EBS 0.05%| |ICFI 0.05%| ([FR 0.04%
12]ABAX 0.05%| |TzZOO 0.05%]| [IRBT 0.05%| [UTI 0.04%
13|KELYA 0.05%| [SNHY 0.05%]| [JRCC 0.05%| [(WSBC 0.04%
14|ISPH 0.05%| |[REV 0.05%]| |GB 0.05%| [ATSG 0.04%
15(HTH 0.05%( (CQB 0.05%| (DCOM 0.05%| [LPSN 0.04%
16(STBA 0.05%( [WMGI 0.05%]| [LHCG 0.05%| [MCCC 0.04%
17|EPIC 0.05%| |[PEET 0.05%| [WIRE 0.05%| [ECPG 0.04%
18(TTMI 0.05%| [GKSR 0.05%| [COKE 0.05%| [ININ 0.04%
19({SONC 0.05%| ([FCF 0.05%]| [SYX 0.05%| [ALSK 0.04%
20(TWI 0.05%| [EVR 0.05%]| |TNS 0.05%| [RCRC 0.04%
21(MTSC 0.05%| [IMGN 0.05%| [MWA 0.05%| [ALTH 0.04%
22(BLX 0.05%]| |NR 0.05%| [SIMG 0.05%( [RNWK 0.04%
23[HOS 0.05%| [DYN 0.05%| [CHFC 0.04%| [RBCN 0.04%
24|RDEN 0.05%| [COLB 0.05%]| |[CGX 0.04%| [EXPO 0.04%
25|GLT 0.05%| [GIII 0.05%]| |[AVID 0.04%| [SCSS 0.04%
26(ZQK 0.05%( (PODD 0.05%| [DVR 0.04%| |JAZZ 0.04%
27|GFIG 0.05%| [STEI 0.05%| [ROG 0.04%| [ICGE 0.04%
28|SONO 0.05%| [SSI 0.05%| [MFW 0.04%| [VOCS 0.04%
29(IPAR 0.05%| |[INDB 0.05%| ([SuP 0.04%| [PTRY 0.04%
30[EGOV 0.05%| [VLTR 0.05%| [SMSI 0.04%| |EBF 0.04%
31|CLDA 0.05%| [SIGA 0.05%| (KOG 0.04%| [OCLR 0.04%
32|MFLX 0.05%| [(TNDM 0.05%| [EXM 0.04%| [BRKS 0.04%
33|NFP 0.05%| [CPSI 0.05%| [(AZZ 0.04%| (SMOD 0.04%
34|CRVL 0.05%| (IPCM 0.05%| |VG 0.04%| ([SIw 0.04%
35|BEBE 0.05%( [KNOL 0.05%| [DAKT 0.04%| (BNE 0.04%
36|GBLI 0.05%| [MIG 0.05%]| [FPO 0.04%| |ELY 0.04%
37(NHC 0.05%| [CCOI 0.05%]| [REXX 0.04%| [UHT 0.04%
38|HPY 0.05%| |[GDP 0.05%| [MRTN 0.04%| (WAL 0.04%
39(VVUS 0.05%| [ABG 0.05%]| [SSP 0.04%| [HUSA 0.04%
40|MPWR 0.05%| [GHDX 0.05%| [FRED 0.04%| [BPZ 0.04%
41 (GNK 0.05%| [CHCO 0.05%| [RHB 0.04%| |[EPIQ 0.04%
42|PBH 0.05%| [MITI 0.05%| [SFNC 0.04%| [SHEN 0.04%
43|AEZ 0.05%| (BH 0.05%] |BAS 0.04%| [(FARO 0.04%
44 (LSCC 0.05%| [AEIS 0.05%| ([IBT 0.04%| [SRCE 0.04%
45|NL 0.05%| [(AIRM 0.05%| [SBIB 0.04%] |HNR 0.04%
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1(EXEL 0.04%| |KWR 0.04%| [MDVN 0.03%| (BEE 0.03%

2|TTES 0.04%| |SMCI 0.04%| [PSUN 0.03%| [HYC 0.03%

3|FFIC 0.04%| [VLCM 0.04%| [HWAY 0.03%| [IMN 0.03%

4|UTEK 0.04%| |[BIGP 0.04%| [(ANAD 0.03%| [UEIC 0.03%

5]VvVI 0.04%]| |SUNH 0.04%| [POWL 0.03%| (CPK 0.03%

6|ENSG 0.04%| (WPP 0.04%| [MED 0.03%| |[QDEL 0.03%

7|0OPNT 0.04%| |[THFF 0.04%| [ARAY 0.03%| (ELON 0.03%

8(LQDT 0.04%| [XTXI 0.04%| (DM 0.03%| [PKY 0.03%

9(HAYN 0.04%| |IDT 0.04%| [FPIC 0.03%| [OPTR 0.03%
10|ABMD 0.04%| [IAAC 0.04%| [TISI 0.03%| [SPTN 0.03%
11|OMCL 0.04%| (VTG 0.04%| [MAKO 0.03%| [CAS 0.03%
12|ETH 0.04%| [NATL 0.04%| [OMN 0.03%| [HEES 0.03%
13|SPF 0.04%| [RIGL 0.04%| [AVNR 0.03%| (ZOLT 0.03%
14|1PQ 0.04%| |TNK 0.04%| |[GIFI 0.03%| [AEA 0.03%
15|NCI 0.04%| |[CPKI 0.04%]| |ORN 0.03%| [FSTR 0.03%
16|SQNM 0.04%| |ARIA 0.04%]| |HA 0.03%| [PDC 0.03%
17|CEVA 0.04%| [FCH 0.04%| [CVGI 0.03%| [BZH 0.03%
18|EDR 0.04%| |ASCMA 0.04%]| |ALC 0.03%| [MYE 0.03%
19|ES 0.04%| (CDR 0.04%| [CORE 0.03%| [RLRN 0.03%
20(DY 0.04%| [KLIC 0.04%]| [SNIC 0.03%| [MEDQ 0.03%
21[KNXA 0.04%| |(EGY 0.04%| [MOVE 0.03%| [CMCO 0.03%
22|TRST 0.04%| [VLCCF 0.04%| [(ABD 0.03%| [IXYS 0.03%
23(DW 0.04%| [LOOP 0.04%]| [PNFP 0.03%| [WG 0.03%
24(TMP 0.04%| (CBZ 0.04%| [XRIT 0.03%| [CMN 0.03%
25(|FIX 0.04%| |[PETS 0.04%| [PCYC 0.03%| |[CTS 0.03%
26(SFN 0.04%| |LINC 0.04%| [MEI 0.03%| ([PTIE 0.03%
27 [MXWL 0.04%| |[CBEY 0.04%| [COCO 0.03%| [PMC 0.03%
28|MMSI 0.04%| [MAPP 0.03%| |ESIO 0.03%| [MEAS 0.03%
29|(RDEA 0.04%| |BABY 0.03%| |[ANGO 0.03%| [ARP 0.03%
30(AAON 0.04%| [CVO 0.03%| [MRCY 0.03%| [PRFT 0.03%
31|AIMC 0.04%| [SCBT 0.03%| [BWINB 0.03%| [OPLK 0.03%
32(LZB 0.04%| [OYOG 0.03%]| [FRPT 0.03%| (OPY 0.03%
33|PGI 0.04%| [AOCI 0.03%| |[SXI 0.03%| (EGLE 0.03%
34|ACLI 0.04%( [RSCR 0.03%]| [RNST 0.03%| [WASH 0.03%
35|CHRS 0.04%( [HWKN 0.03%]| |GSOL 0.03%| [(CRMT 0.03%
36|CTBI 0.04%| [KKD 0.03%| [GEOI 0.03%| ([KEI 0.03%
37|ALY 0.04%)| |HSII 0.03%| [CKXE 0.03%| [AMSF 0.03%
38|GLDD 0.04%| [OXM 0.03%]| [RPT 0.03%| [ERES 0.03%
39|APSG 0.04%|( [(WINN 0.03%| |(ADPT 0.03%| [(UBSH 0.03%
40|SMRT 0.04%| |TITN 0.03%| [KCLI 0.03%| [ARII 0.03%
41|CLRT 0.04%( [USMO 0.03%]| [ELRC 0.03%| [(DENN 0.03%
42|SGK 0.04%| [BPFH 0.03%]| |PBNY 0.03%| [HERO 0.03%
43[CASC 0.04%| (DK 0.03%]| |[SIGM 0.03%| [GBX 0.03%
44|TRC 0.04%| |LF 0.03%| [ZRAN 0.03%| [LAD 0.03%
45[KSWS 0.04%| |BTH 0.03%]| [COHU 0.03%| [APAC 0.03%
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1|CVGW 0.03%| [KNOT 0.03%| |CDI 0.02%| [MSO 0.02%

2|SUPX 0.03%| [SMP 0.03%| |[ISLE 0.02%| [NP 0.02%

3|SYBT 0.03%| [PWAV 0.03%| [LLEN 0.02%| |DGII 0.02%

4(EHTH 0.03%| |AL] 0.03%| [STAN 0.02%| [SCHS 0.02%

5|WTSLA 0.03%| [FSS 0.03%]| [TSYS 0.02%| [SEAC 0.02%

6|AMAG 0.03%| [RGR 0.03%| [SYMM 0.02%| |WFD 0.02%

7|SRI 0.03%| [NCIT 0.03%| [AMWD 0.02%| |CLMS 0.02%

8|AFCE 0.03%| [INWK 0.03%| [DXPE 0.02%| [PSEM 0.02%

9|KRG 0.03%| [WSFS 0.03%| |[WEYS 0.02%| [RTEC 0.02%
10|AFAM 0.03%| [EXAR 0.03%| (BHLB 0.02%| |TRAD 0.02%
11|vDSI 0.03%| |[UFI 0.03%| (AP 0.02%| |AVNW 0.02%
12|LKFN 0.03%| [LPHI 0.03%| [SEH 0.02%| |KOPN 0.02%
13|NARA 0.03%| [ELOS 0.03%| (z2z 0.02%| |PIKE 0.02%
14|CWTR 0.03%| (ETM 0.03%| [DEPO 0.02%| [FCBC 0.02%
15|LTXC 0.03%| [THQI 0.03%| [INSP 0.02%| [SUBK 0.02%
16|APOG 0.03%| [SATC 0.03%| [CNU 0.02%| |LBAI 0.02%
17|AEC 0.03%| |MRGE 0.03%| [IVAC 0.02%| [(OMPI 0.02%
18|NVTL 0.03%| (BGFV 0.03%| [CSA 0.02%| [MSEX 0.02%
19(SCVL 0.03%| |PLFE 0.03%| [RURL 0.02%| |[ZIXI 0.02%
20|DIVX 0.03%| (EMCI 0.03%| ([PMI 0.02%| |KNSY 0.02%
21[HOV 0.03%| [OFG 0.03%]| |WNC 0.02%| (TECUA 0.02%
22|DMAN 0.03%| [MHR 0.03%| [FARM 0.02%| |[OSIR 0.02%
23|NBIX 0.03%| |RRGB 0.03%]| |CGC 0.02%| [BONT 0.02%
24|NPSP 0.03%| MOV 0.03%| [EXTR 0.02%| [OCFC 0.02%
25(STEL 0.03%| [ELGX 0.03%| (IMMU 0.02%| |GMR 0.02%
26|0STK 0.03%| |[ALG 0.03%| [PLAB 0.02%| [CALP 0.02%
27|SONE 0.03%| [ACLS 0.03%| [AFP 0.02%| [BMTI 0.02%
28|UVSP 0.03%| |GY 0.03%| [NANO 0.02%| [XNPT 0.02%
29|GXDX 0.03%| [WRES 0.03%| [OREX 0.02%| |ARQL 0.02%
30(GSBC 0.03%| (BKR 0.03%| [AXTI 0.02%| [ZEUS 0.02%
31|AXAS 0.03%| |ELMG 0.03%| [CPY 0.02%| [TCBK 0.02%
32|PERY 0.03%| [SPRT 0.03%| [TASR 0.02%| [MCHX 0.02%
33|SMA 0.03%| [IDIX 0.03%| [ACAT 0.02%| |[YDNT 0.02%
34|SBSI 0.03%| |TREX 0.03%| [NCT 0.02%| [MPX 0.02%
35|MYRG 0.03%| ([PNX 0.03%| [ANEN 0.02%| |RSYS 0.02%
36|MLNK 0.03%| [ROCK 0.03%| [RSO 0.02%| (FBCM 0.02%
37|AFFX 0.03%| |[KERX 0.03%| [NABI 0.02%| |CV 0.02%
38|CaGI 0.03%| ([UTSI 0.03%| [CRBC 0.02%| [CVCO 0.02%
39|WGO 0.03%| [CAC 0.03%| [KIRK 0.02%| |KCP 0.02%
40(BUSE 0.03%| (CRWN 0.03%| [HOTT 0.02%| [(ENER 0.02%
41|SASR 0.03%| [(FMR 0.03%| [RIET 0.02%| |ARGN 0.02%
42 |ECOL 0.03%| [HTLF 0.03%| [KAI 0.02%| [(KITD 0.02%
43|CTRN 0.03%| |ARDNA 0.03%| [ASGN 0.02%| |[CBR 0.02%
441GLCH 0.03%| [HITK 0.02%| [INAP 0.02%| |FMD 0.02%
45|AROW 0.03%| [MNI 0.02%| [MTRX 0.02%]| |DRRX 0.02%
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1{FBNC 0.02%| (FRM 0.02%| [POZN 0.02%| |[ESBF 0.02%

2|FXEN 0.02%| [VNDA 0.02%| [OSUR 0.02%| |OPWV 0.02%

3|SAIA 0.02%| [NWY 0.02%| [NGS 0.02%| |SYNO 0.02%

4(WCBO 0.02%| |DHT 0.02%| ([STC 0.02%| [SPAR 0.02%

5|TVL 0.02%| |GAP 0.02%| [LGND 0.02%| [KEYN 0.02%

6|WNI 0.02%| [(ISH 0.02%| [VASC 0.02%| |CRRC 0.02%

7|FBN 0.02%| [MHGC 0.02%| [KID 0.02%| (SGMO 0.02%

8[NVEC 0.02%| |PRSC 0.02%| [PRS 0.02%| [DSPG 0.02%

9|DCO 0.02%| ([SPPI 0.02%| [GSIT 0.02%| |[LVB 0.02%
10|EXAC 0.02%| (BTX 0.02%| [KVHI 0.02%| [IRIS 0.02%
11|CMRG 0.02%| [SRZ 0.02%| [ESLR 0.02%| [SCLN 0.02%
12|CRAI 0.02%| |[CCBG 0.02%| [ULTR 0.02%| |KTOS 0.02%
13|TUES 0.02%| [WMAR 0.02%| [SENO 0.02%| |AACC 0.02%
14|HRLY 0.02%| [MEA 0.02%| ([SBX 0.02%| [SNTS 0.02%
15(SGI 0.02%| [CTWS 0.02%| [ADPI 0.02%| |STL 0.02%
16|RTK 0.02%| [HWCC 0.02%| [LAWS 0.02%| |GRB 0.02%
17|SMBL 0.02%| [WIBC 0.02%| [ISSI 0.02%| (BIOS 0.02%
18|CRAY 0.02%| |ACET 0.02%| [NKSH 0.02%| |[INFI 0.02%
19|LBY 0.02%| |EPAX 0.02%| [PACR 0.02%| (GHM 0.02%
20(ACTU 0.02%| |[BBND 0.02%| [AMRI 0.02%| |CHKE 0.02%
21{SWHC 0.02%| [NWPX 0.02%| [BWEN 0.02%| (ENZ 0.02%
22 |EXAS 0.02%| |AVII 0.02%| [OLP 0.02%| [CSU 0.02%
23|AIQ 0.02%| [LNG 0.02%| [FLIC 0.02%| [VSEC 0.02%
24|ACCL 0.02%| |MAXY 0.02%| [SMHG 0.02%| [CRY 0.02%
25|PCCC 0.02%| [(DDMX 0.02%| [CcoBz 0.02%| [TNL 0.02%
26(BCRX 0.02%| [PMTI 0.02%| [STMP 0.02%| [PLA 0.02%
27|MHO 0.02%| |STRL 0.02%| [STAA 0.02%| |PRM 0.02%
28|USPH 0.02%| [VRS 0.02%| [MCRI 0.02%| [SNMX 0.02%
29(PKOH 0.02%| [USAP 0.02%| |[AEPI 0.02%| [UCTT 0.01%
30|DEST 0.02%| [FTWR 0.02%| [ALCO 0.02%| |FSCI 0.01%
31|{CHDX 0.02%| |MDTH 0.02%| [DYAX 0.02%| |[REX 0.01%
32|LAVA 0.02%| |EVC 0.02%| [TRCR 0.02%| |IPSU 0.01%
33|SKH 0.02%| |THMD 0.02%| [ERII 0.02%| [MDF 0.01%
34|CCRN 0.02%| |DWSN 0.02%| (CPD 0.02%| [LMIA 0.01%
35(HIL 0.02%| |LB 0.02%| [CPST 0.02%| [SPNC 0.01%
36(CBK 0.02%| |FISI 0.02%| [FRME 0.02%| [(RUTH 0.01%
37|LYTS 0.02%| [(BOOM 0.02%| [CRD.B 0.02%| |LTRE 0.01%
38|SWS 0.02%| [STXS 0.02%| [DSCM 0.02%| |AHS 0.01%
39|FVE 0.02%| (ZIGO 0.02%| [ARRY 0.02%| [HCKT 0.01%
40|NYM 0.02%| [VTAL 0.02%| [NUTR 0.02%| [MGPI 0.01%
41|DDIC 0.02%| |MGI 0.02%| [MSFG 0.02%| [(MLR 0.01%
42|SRDX 0.02%| [AVD 0.02%| [WAVX 0.02%| [HFWA 0.01%
43|ADC 0.02%] |AI 0.02%| [CYTX 0.02%| [(KNDL 0.01%
441LIOX 0.02%| |GCA 0.02%]| [CSS 0.02%| [SUPG 0.01%
45|BKMU 0.02%)] |GABC 0.02%| [LCUT 0.02%| [UCBI 0.01%
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1|CTO 0.01%| [ORCC 0.01%| [CRIS 0.01%| |NYNY 0.01%
2|GAIA 0.01%| [AMNB 0.01%| [HOFT 0.01%| |LNET 0.01%
3|SKY 0.01%| |CIX 0.01%| ([PCTI 0.01%| |LOCM 0.01%
4(MRLN 0.01%| |CFI 0.01%| [MEG 0.01%| |[ROIAK 0.01%
5|CPE 0.01%]| |QLTY 0.01%| ([ZLCS 0.01%| [HAFC 0.01%
6|HW 0.01%| |BBW 0.01%| [CLFC 0.01%| [HNSN 0.01%
7|VITA 0.01%| [MOSY 0.01%| [BEAT 0.01%| (GRNB 0.00%
8|FTEK 0.01%| [HZO 0.01%| [FSII 0.01%| [NCS 0.00%
9[AATI 0.01%| [PDII 0.01%| [DVAX 0.01%| |ABKFQ 0.00%
10|CHINA 0.01%| |USEG 0.01%| [FBC 0.01%| [REVU 0.00%
11|GMXR 0.01%| [FLWS 0.01%| [MGAM 0.01%| [XPRT 0.00%
12|TUNE 0.01%| (IBSS 0.01%| [ATEC 0.01%| |XRM 0.00%
13|CHUX 0.01%| |RTIX 0.01%| [PGC 0.01%| [FBP 0.00%
14|IIIN 0.01%| [LAB 0.01%| [PDFS 0.01%

15|FLOW 0.01%]| |CYNO 0.01%| [BXC 0.01%

16|VCBI 0.01%]| |MTSN 0.01%| (BAMM 0.01%

17]IMMR 0.01%| [MVIS 0.01%| [MDS 0.01%

18|STBC 0.01%]| |AGM 0.01%| [TIER 0.01%

19|LCI 0.01%| [TAYC 0.01%| [BBGI 0.01%

20(OUTD 0.01%| |PWOD 0.01%| [JOEZ 0.01%

21[NXST 0.01%| |[LDL 0.01%| (BTN 0.01%

22|MSPD 0.01%| |CCNE 0.01%| [CKEC 0.01%

23|{MBVT 0.01%]| |CNBKA 0.01%| [KFED 0.01%

24(CYPB 0.01%| [UDRL 0.01%| ([PTSI 0.01%

25(COMV 0.01%| [FFCH 0.01%| [LCAV 0.01%

26(BMTC 0.01%| [AHCI 0.01%| [BXG 0.01%

27 |ARNA 0.01%| |PLXT 0.01%| [HHGP 0.01%

28[VOXX 0.01%| [AFFY 0.01%| [FSBK 0.01%

29(POWR 0.01%| [IJMBA 0.01%| [NWK 0.01%

30[PGNX 0.01%| [BSRR 0.01%| [GTN 0.01%

31|ISYS 0.01%| |CWST 0.01%| [DRL 0.01%

32|QADI 0.01%| [HRZ 0.01%| [LEE 0.01%

33|CLDX 0.01%]| |MSSR 0.01%| [CYTR 0.01%

34(VALU 0.01%]| |CAK 0.01%| [SR 0.01%

35(PEBO 0.01%| |CBM 0.01%| [CONN 0.01%

36(MDCI 0.01%| |AIS 0.01%| [PPHM 0.01%

37|CMLS 0.01%| [AGYS 0.01%| [APP 0.01%

38|ASGR 0.01%| [CERS 0.01%| [NBS 0.01%

39|USAK 0.01%| ([FALC 0.01%| [AERG 0.01%

40|NASB 0.01%| [(ABCB 0.01%| (uQM 0.01%

41|SYNM 0.01%| [PNSN 0.01%| [PRST 0.01%

42 |MSW 0.01%]| |VICL 0.01%| [CNXT 0.01%

43|0KSB 0.01%| |FCEL 0.01%| [HTCH 0.01%

441CWCO 0.01%| |ASFI 0.01%| [(BGP 0.01%

45|CYTK 0.01%]| |[PNCL 0.01%| [NEI 0.01%
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New Constructs® — Profile

How New Constructs Creates Value for Clients

1. Superior Recommendations — Our stock picks consistently
outperform. See our track record in our stock-picking accolades
and Proof Is In Performance reports.

2. More Accurate Research — Our patented Research Platform for
reversing accounting distortions and discounted cash flow analysis
leverages better data to deliver smarter research.

3. Time Savings — We check the fine print in thousands of corporate
filings so you don't have to. As reported by Barron’s, our expertise
in analyzing SEC filings delivers Hidden Gems and Red Flags that
drive long-term stock-picking success.

4. Transparency — We are proud to share the results of our analysis
of over 50,000 10Ks. See the Corporate Disclosure Transgressions
report we provided the SEC. Our reports detail all data and
assumptions. Company Models enable users to change them.

5. Objectivity — New Constructs is an independent research firm, not
tied to Wall Street or investment banking services. Our models are
driven by comprehensive high-quality data not stories. See our
presentation to the Senate Banking Committee, the SEC and many
others in DC.

Our Philosophy About Research

Accounting data is not designed for equity investors, but for debt investors.
Accounting data must be translated into economic earnings to understand
the profitability and valuation relevant to equity investors. Respected
investors (e.g. Adam Smith, Warren Buffett and Ben Graham) have
repeatedly emphasized that accounting results should not be used to
value stocks. Economic earnings are what matter because they are:

1. Based on the complete set of financial information available.
. Standard for all companies.
3. A more accurate representation of the true underlying cash flows of
the business.

Additional Information

Incorporated in July 2002, New Constructs is an independent
publisher of investment research that provides clients with
consulting, advisory and research services. We specialize in quality-
of-earnings, forensic accounting and discounted cash flow valuation
analyses for all U.S. public companies. We translate accounting
data from 10Ks into economic financial statements, i.e. NOPAT,
Invested Capital, and WACC, to create economic earnings models,
which are necessary to understand the true profitability and
valuation of companies. Visit the Free Archive to download samples
of our research. New Constructs is a BBB accredited business and
a member of the Investorside Research Association.
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DISCLOSURES

New Constructs®, LLC (together with any subsidiaries and/or affiliates, “New Constructs”) is
an independent organization with no management ties to the companies it covers. None of the
members of New Constructs’ management team or the management team of any New Constructs’
affiliate holds a seat on the Board of Directors of any of the companies New Constructs covers. New
Constructs does not perform any investment or merchant banking functions and does not operate a
trading desk.

New Constructs’ Stock Ownership Policy prevents any of its employees or managers from
engaging in Insider Trading and restricts any trading whereby an employee may exploit inside
information regarding our stock research. In addition, employees and managers of the company are
bound by a code of ethics that restricts them from purchasing or selling a security that they know or
should have known was under consideration for inclusion in a New Constructs report nor may they
purchase or sell a security for the first 15 days after New Constructs issues a report on that security.

New Constructs is affiliated with Novo Capital Management, LLC, the general partner of a
hedge fund. At any particular time, New Constructs’ research recommendations may not coincide with
the hedge fund’s holdings. However, in no event will the hedge fund receive any research information
or recommendations in advance of the information that New Constructs provides to its other clients.

DISCLAIMERS

The information and opinions presented in this report are provided to you for information
purposes only and are not to be used or considered as an offer or solicitation of an offer to buy or sell
securities or other financial instruments. New Constructs has not taken any steps to ensure that the
securities referred to in this report are suitable for any particular investor and nothing in this report
constitutes investment, legal, accounting or tax advice. This report includes general information that
does not take into account your individual circumstance, financial situation or needs, nor does it
represent a personal recommendation to you. The investments or services contained or referred to in
this report may not be suitable for you and it is recommended that you consult an independent
investment advisor if you are in doubt about any such investments or investment services.

Information and opinions presented in this report have been obtained or derived from
sources believed by New Constructs to be reliable, but New Constructs makes no representation as to
their accuracy, authority, usefulness, reliability, timeliness or completeness. New Constructs accepts
no liability for loss arising from the use of the information presented in this report, and New Constructs
makes no warranty as to results that may be obtained from the information presented in this report.
Past performance should not be taken as an indication or guarantee of future performance, and no
representation or warranty, express or implied, is made regarding future performance. Information and
opinions contained in this report reflect a judgment at its original date of publication by New Constructs
and are subject to change without notice. New Constructs may have issued, and may in the future
issue, other reports that are inconsistent with, and reach different conclusions from, the information
presented in this report. Those reports reflect the different assumptions, views and analytical methods
of the analysts who prepared them and New Constructs is under no obligation to insure that such other
reports are brought to the attention of any recipient of this report.

New Constructs’ reports are intended for distribution to its professional and institutional
investor customers. Recipients who are not professionals or institutional investor customers of New
Constructs should seek the advice of their independent financial advisor prior to making any
investment decision or for any necessary explanation of its contents.

This report is not directed to, or intended for distribution to or use by, any person or entity
who is a citizen or resident of or located in any locality, state, country or jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would be
subject New Constructs to any registration or licensing requirement within such jurisdiction.

This report may provide the addresses of websites. Except to the extent to which the report
refers to New Constructs own website material, New Constructs has not reviewed the linked site and
takes no responsibility for the content therein. Such address or hyperlink (including addresses or
hyperlinks to New Constructs own website material) is provided solely for your convenience and the
information and content of the linked site do not in any way form part of this report. Accessing such
websites or following such hyperlink through this report shall be at your own risk.

All material in this report is the property of, and under copyright, of New Constructs. None of
the contents, nor any copy of it, may be altered in any way, copied, or distributed or transmitted to any
other party without the prior express written consent of New Constructs. All trademarks, service marks
and logos used in this report are trademarks or service marks or registered trademarks or service
marks of New Constructs.

Copyright New Constructs, LLC 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010. All rights
reserved.
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