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US Equity Market

® The US Equity market is rated as an AVOID
® 57% of the US Equity market shows some degree of OPPORTUNITY
® But only 2.6% of equities rank as BUY compared with 5.6% ranked as SELL
® Half the BUYS (by market cap) are in the Consumer Staples Sector
® And well over 1/3" of the SELLS (by market cap) are in the Financial Sector
® The table on page 2 shows where the Opportunities & Dangers are within the sector. Click on
any blue button within the table to see the names and Intrinsic Value Yield measurements
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The "bounce” over the
last few days is barely
noticeable compared with
the falls of the last six
months.
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_ Leading Behaviour recently

hit +50 which is encouraging,
but this measure is early.

US Equity Market — Price Momentum
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And Price Momentum is
still  falling, which s -;
bearish. o
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Summary of Statuses

The table below summarises the Status of 2,458 stocks within the US Equity market. You can
click on any number to see further details.

US Stocks

Summary as at March 25, 2008
(Please note that, for the purpose of the example, the links referred to in the report have been removed)

Number of Stocks Number Buys Attractives Opportunity Neutrals Avoids Sells Danger
US Stocks 2,458 73 1,180 1,253 320 621 264 885
Energy 198 22 B 95 36 53 14 67
Materials 168 1 54 55 27 76 10 86
Industrials 340 3 140 143 38 122 37 159
Consumer Discretionary 364 8 217 225 26 78 35 113
Consumer Staples 106 2 40 42 13 41 10 51
Health Care 280 9 146 155 46 48 31 79
Financials 477 10 241 251 70 102 54 156
Information Technology 387 17 224 241 49 45 52 97
Telecom Services 43 0 18 18 9 5 ki 16
Utilities 95 1 27 28 6 51 10 61
Percentage by Market Cap. USs bn Buys Attractives Opportunity Neutrals Avoids Sells Danger
US Stocks 16,669 2.6% 54.3% 57.0% 11.4% 26.0% 5.6% 31.6%
Energy 12.6% 0.5% 2.9% 3.4% 26% 6.4% 0.2% 6.6%
Materials 6.2% 0.0% 2.2% 2.2% 0.3% 3.5% 0.1% 3.6%
Industrials 11.2% 0.0% 5.8% 5.8% 0.9% 41% 0.4% 4.5%
Consumer Discretionary 9.6% 0.2% 6.1% 6.4% 0.6% 2.0% 0.6% 2.6%
Consumer Staples 9.7% 1.3% 3.1% 4.4% 2.3% 2.3% 0.7% 3.0%
Health Care 10.9% 0.2% 8.7% 8.9% 0.5% 1.1% 0.4% 1.5%
Financials 18.5% 0.0% 10.8% 10.8% 2.5% 3.0% 2.1% 5.1%
Information Technology 14.5% 0.1% 11.7% 11.9% 1.3% 0.7% 0.5% 13%
Telecom Services 3.2% 0.0% 2.3% 2.3% 0.2% 0.3% 0.4% 0.7%
Utilities 3.7% 0.1% 0.7% 0.9% 0.1% 2.4% 0.3% 2.7%

Largest 5 Buys

NAME TICKER STATUS
WAL-MART STORES INC WMT Buy
ANADARKO PETROLEUM CORP APC Buy
DUKE ENERGY CORP DUK Buy
GENZYME CORP GENZ Buy
GAP INC GPS Buy

Largest 5 Sells

NAME TICKER STATUS

PUBLIX SUPER MARKETS INC PUSH Sell

MORGAN STANLEY MS Sell

BANK OF NEW YORK MELLON CORP BK Sell

MERRILL LYNCH & CO INC MER Sell

SCHERING-PLOUGH SGP Sell

Largest 5 Stocks

NAME TICKER STATUS INDUSTRY
EXXON MOBIL CORP XOM Avoid Integrated Oil & Gas
GENERAL ELECTRIC CO GE Industrial Conglomerates
MICROSOFT CORP MSFT Systems Software
AT&T INC T Integrated Telecomm. Serv
PROCTER & GAMBLE CO PG Neutral Household Products

Click on any stock name to see underlying Intrinsic Value measurements
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One to Watch
Morgan Stanley (MS) - SELL

Morgan Stanley’s results last week considered one of the brighter spots last week and in the
general rebound since the Bear Stearns shock have moved up 45%. However even with the new
earnings included, that level of price increase has pushed Intrinsic Value Yield down to a level
which is as low as it was in 2000.

Stock Price

Morgan Stanley reached
a 52 week low on the
back of the Bear
Stearns news last week.
It is up 45% from that
low but still 46% below
its high.
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WARNING This Investment Research Report is issued by Valu-Trac Investment Research Limited (“Valu-Trac”) for information only. The information within this Report is obtained from sources believed to be
reliable but is not guaranteed as being accurate, nor is it a complete statement or summary of any securities, markets or developments referred to in this Report. The information within this Report should not be
regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this Report are subject to change without notice and Valu-Trac is not under any obligation to update or keep
current the information contained herein. Sources for all tables and graphs herein are Valu-Trac unless otherwise indicated.

Value of investments can fall as well as rise and you may not get back the amount you have invested. Income from an investment may fluctuate in money terms. If the investment involves exposure to a currency
other than that in which acquisitions of the investments are invited, changes in the rates of exchange may cause the value of the investment to go up or down. Past performance is not necessarily a guide to future
performance.

The information in this Report has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient and is published solely for informational purposes and is not to be
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. If you have any doubt about any of the information presented, please consult your stockbroker, accountant, bank
manager or other independent financial advisor.

Valu-Trac and its affiliated companies, employees of Valu-Trac and its affiliated companies, or individuals connected to them, may have or have had interests of long or short positions in, and may at any time make
purchases and/or sales as principal or agent in, the relevant securities or related financial instruments discussed in this website.

Comments and conclusions such as “Buy”, “Attractive”, “Neutral”, “Avoid” or “Sell” shown within this Report are based exclusively on Valu-Trac measurements described elsewhere (ie on the Level and Behaviour of
Intrinsic Value Yield and other measurements) including on the Valu-Trac website (www.Valu-TracResearch.com). Valu-Trac measurements are calculated from data purchased from third party sources and are
believed to be reliable and up-to-date, but their accuracy and timeliness are not guaranteed. Comments and conclusions take no account of forecasts, of the Financial Condition (eg Balance Sheet) of any Stock (or
groups of Stocks, Sectors or Markets) nor of any qualitative factors of any sort. Users are therefore warned not to rely exclusively on the comments and conclusions within this Report but to carry out their own due
diligence before making their own decisions.

The hypothetical performance measurements are illustrative only and offer no guarantee of future performance, profitable or unprofitable, actual or theoretical. Since hypothetical performance measurements do not
represent actual trading so they may not reflect the impact that material economic or market factors might have made on a portfolio manager's decision as if the portfolio manager had been actually managing the
client's money. Past performance is not necessarily indicative of future results.

© 2008 Valu-Trac. Valu-Trac Investment Research Limited is authorised and regulated by the Financial Services Authority. SEC Registered Investment Advisor. All rights reserved. No part of this Report may be
reproduced or distributed in any manner without the prior written permission of Valu-Trac Investment Research Limited. Valu-Trac™ is a registered trademark.
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