
Background:  Unlike some other investment instruments, a key risk when investing in ETPs is “Liquidation Risk” – the risk of an ETP being liquidated by its 
sponsor.  ETP liquidation can occur for a variety of reasons and this risk has become more pervasive as ETP sponsors have flooded the market with ETPs aimed at 
the perceived appetite of investors.  Unfortunately, the market has often failed to absorb the supply of new ETPs.

“Liquidation” Watch:  As part of ETF Global’s overall risk assessment for individual ETPs, ETFG identifies those ETPs that may be in jeopardy of termination in the 
foreseeable future.  ETFG considers three primary factors to be the most indicative of a potential ETP liquidation:
               • Current Assets Under Management of less than $5 million
               • Age - Excludes all ETPs in existence less than 2 years
               • Negative, Trailing Twelve Month (TTM) Performance

For questions or inquiries regarding the ETF Global Liquidation Watch List, please call our research support desk at (412) 325-3971 or e-mail our research support 
team at research@etfg.com
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# TKR Name Asset Class ETFG Category AUM Inception TTM
1 BDD Powershares DB Base Metals Double Long ETN Commodities Industrial Metals 3,787,200   6/16/2008 -10.65%
2 BLNG iPath Pure Beta Precious Metals ETN Commodities Precious Metals 1,789,081   4/20/2011 -11.48%
3 BRAF Global X Brazil Financials ETF Equity Sector 2,290,000   7/29/2010 -11.10%
4 BTAL QuantShares US Market Neutral Anti-Beta Fund ETF Equity Strategy 2,928,020   9/13/2011 -9.29%
5 CANE Teucrium CANE Fund ETF Commodities Agriculture 2,996,060   9/19/2011 -0.98%
6 CHII Global X China Industrials ETF Equity Sector 3,930,500   12/1/2009 -2.94%
7 CHIM Global X China Materials ETF Equity Sector 2,077,098   1/14/2010 -9.24%
8 CMD ProShares UltraShort DJ-UBS Commodity ETF Commodities Broad Commodities 3,248,238   11/25/2008 -6.88%
9 CPER USCommodity Copper ETF Commodities Industrial Metals 3,163,500   11/15/2011 -8.06%

10 CSMN Credit Suisse Market Neut Global Eq ETN Equity Strategy 2,467,871   9/20/2011 -0.93%
11 CUPM iPath Pure Beta Copper ETN Commodities Industrial Metals 1,064,196   4/20/2011 -5.16%
12 CVOL C-Tracks Linked to the CVOLT Index ETN Multi Asset Absolute Returns 2,265,437   11/12/2010 -81.99%
13 DBBR db X-trackers MSCI Brazil Currency-Hedged Equity Fund ETF Equity Broad Equity 4,412,736   6/9/2011 -25.19%
14 DDG ProShares Short Oil & Gas ETF Equity Sector 1,702,425   6/12/2008 -17.43%
15 DEE Powershares DB Commodity Double Short ETN Commodities Broad Commodities 1,605,370   4/28/2008 -4.78%
16 EEH ELEMENTS Linked to the SPECTRUM Large Cap U.S. Sector Momentu   Equity Size and Style 1,368,500   8/2/2007 -2.54%
17 EFU ProShares UltraShort MSCI EAFE ETF Equity Broad Equity 4,267,767   10/25/2007 -31.18%
18 EMEY iShares MSCI EM Energy Sector Capped ETF Equity Sector 1,899,500   2/10/2012 -3.21%
19 EMLB iPath Long Enhanced MSCI Emerging Markets Index ETN Equity Broad Equity 1,222,790   11/30/2010 -63.45%
20 EMSA iPath Short Enhanced MSCI Emerging Markets Index ETN Equity Broad Equity 2,928,796   11/30/2010 -36.28%
21 FBZ First Trust Brazil AlphaDEX ETF Equity Broad Equity 4,937,539   4/19/2011 -14.94%
22 FCA First Trust China AlphaDEX ETF Equity Broad Equity 4,344,043   4/21/2011 -4.86%
23 FLAT iPath US Treasury Flattener ETN Fixed Income Spreads 4,877,284   8/9/2010 -3.32%
24 FOIL iPath Pure Beta Aluminum ETN Commodities Industrial Metals 2,167,324   4/20/2011 -9.04%
25 GGGG Global X Pure Gold Miners ETF Equity Sector 3,914,653   3/15/2011 -12.81%
26 GMFS SPDR S&amp;P Small Cap Em Asia Pacific ETF Equity Size and Style 4,345,000   1/12/2012 -5.89%
27 HEVY iPath Pure Beta Industrial Metals ETN Commodities Industrial Metals 2,213,383   4/20/2011 -3.24%
28 IGS ProShares Short Investement Grade Corporate ETF Fixed Income Corporate 4,474,500   3/29/2011 -6.75%
29 INFL PowerShares DB US Inflation ETN Fixed Income Spreads 3,583,200   12/5/2011 -6.94%
30 JEM Barclays GEMS INDEX ETN Currency Basket 816,739      2/1/2008 -6.44%
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31 JJU iPath Dow Jones-UBS Aluminum Subindex Total ReturnSM ETN Commodities Industrial Metals 2,555,530   6/24/2008 -11.00%
32 JPX ProShares UltraShort MSCI Pacific ex-Japan ETF Equity Broad Equity 2,095,832   6/23/2009 -25.26%
33 JUNR Global X Junior Miners ETF Equity Sector 4,994,683   3/17/2011 -21.11%
34 KRS ProShares Short KBW Regional Banking ETF Equity Sector 1,519,500   4/22/2010 -18.02%
35 LD iPath Dow Jones-UBS Lead Subindex Total ReturnSM ETN Commodities Industrial Metals 810,198      6/24/2008 -6.36%
36 LEDD iPath Pure Beta Lead ETN Commodities Industrial Metals 1,441,440   4/20/2011 -0.15%
37 MLPS UBS ETRACS 1xMonthly Short Alerian MLP Infrastructure TR* ETN Equity Sector 4,456,000   9/28/2010 -18.39%
38 PGD Barclays ASIAN/GULF CURRENCY Currency Basket 1,255,550   2/5/2008 -0.48%
39 REW ProShares UltraShort Technology ETF Equity Sector 4,782,057   2/1/2007 -38.47%
40 RINF ProShares 30 Year TIPS/TSY Spread ETF Fixed Income Spreads 3,647,036   1/12/2012 -3.90%
41 RRF WisdomTree Global Real Return Fund ETF Multi Asset Absolute Returns 4,558,000   7/14/2011 -0.87%
42 RXD ProShares UltraShort Health Care ETF Equity Sector 2,031,216   2/1/2007 -37.65%
43 SBM ProShares Short Basic Materials ETF Equity Sector 1,275,500   3/18/2010 -19.25%
44 SDK ProShares UltraShort Russell MidCap Growth ETF Equity Size and Style 828,668      2/26/2007 -35.32%
45 SDP ProShares UltraShort Utilities ETF Equity Sector 3,994,377   2/1/2007 -31.04%
46 SFK ProShares UltraShort Russell1000 Growth ETF Equity Size and Style 2,833,346   2/22/2007 -34.74%
47 SGAR iPath Pure Beta Sugar ETN Commodities Agriculture 2,530,644   4/20/2011 -0.73%
48 SINF ProShares UltraPro Short 10 Year TIPS/TSY Spread ETF Fixed Income Spreads 1,998,040   2/10/2012 -0.37%
49 SIZ QuantShares U.S. Market Neutral Size Fund ETF Equity Strategy 1,255,525   9/7/2011 -0.38%
50 SJF ProShares UltraShort Russell1000 Value ETF Equity Size and Style 677,487      2/27/2007 -30.43%
51 SJH ProShares UltraShort Russell2000 Value ETF Equity Size and Style 1,943,862   2/26/2007 -25.80%
52 SJL ProShares UltraShort Russell MidCap Value ETF Equity Size and Style 534,886      3/1/2007 -40.03%
53 SMK ProShares UltraShort MSCI Mexico Investable Market ETF Equity Broad Equity 1,064,702   6/18/2009 -16.63%
54 SSG ProShares UltraShort Semiconductors ETF Equity Sector 4,050,695   2/1/2007 -41.79%
55 TAGS Teucrium Agricultural ETF Commodities Agriculture 1,992,580   3/28/2012 -5.37%
56 TBZ ProShares UltraShort 3-7 Year Treasury ETF Fixed Income U.S. Government 3,858,000   4/4/2011 -3.75%
57 TLL ProShares UltraShort Telecommunications ETF Equity Sector 925,630      4/1/2008 -31.05%
58 TOTS Direxion Daily Total Market Bear 1X Shares ETF Equity Broad Equity 1,076,022   6/15/2011 -17.93%
59 TVIZ VelocityShares Daily 2X VIX Medium-Term ETN Multi Asset Absolute Returns 1,415,709   11/29/2010 -56.21%
60 TWQ ProShares UltraShort Russell3000 ETF Equity Broad Equity 659,202      7/2/2009 -30.79%
61 TYD Direxion Daily 10-Year Treasury Bull 3x Shares ETF Fixed Income U.S. Government 4,061,000   4/16/2009 -1.07%
62 TYNS Direxion Daily 7-10 Year Treasury Bear 1x Shares ETF Fixed Income U.S. Government 1,609,032   3/23/2011 -2.19%
63 UBM UBS ETRACS CMCI Industrial Metals TR ETN Commodities Industrial Metals 4,574,760   4/1/2008 -4.37%
64 UCD ProShares Ultra DJ-UBS Commodity ETF Commodities Broad Commodities 3,145,044   11/25/2008 -1.16%



65 UINF ProShares UltraPro 10 Year TIPS/TSY Spread ETF Fixed Income Spreads 1,774,535   2/10/2012 -4.83%
66 UUPT Powershares DB 3x Long US Dollar Index Futures ETN Currency Basket 3,380,400   5/23/2011 -14.32%
67 VIIZ VelocityShares Daily Long VIX Medium-Term ETN Multi Asset Absolute Returns 1,750,500   11/29/2010 -32.04%
68 YCL ProShares Ultra Yen ETF Currency Japanese Yen 2,969,077   11/25/2008 -3.92%



Disclaimers
Assumptions, opinions and estimates constitute our judgment as of the date of this material and are subject to change without notice.  ETF Global LLC (“ETFG”) and its affiliates and any third-party providers, 
as well as their directors, officers, shareholders, employees or agents (collectively ETFG Parties) do not guarantee the accuracy, completeness, adequacy or timeliness of any information, including ratings 
and rankings and are not responsible for errors and omissions or for the results obtained from the use of such information and ETFG Parties shall have no liability for any errors, omissions, or interruptions 
therein, regardless of the cause, or for the results obtained from the use of such information. ETFG PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO 
ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.  In no event shall ETFG Parties be liable to any party for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of 
the information contained in this document even if advised of the possibility of such damages.
  
ETFG ratings and rankings are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or to make any investment 
decisions. ETFG ratings and rankings should not be relied on when making any investment or other business decision.  ETFG’s opinions and analyses do not address the suitability of any security.  ETFG does 
not act as a fiduciary or an investment advisor.  While ETFG has obtained information from sources they believe to be reliable, ETFG does not perform an audit or undertake any duty of due diligence or 
independent verification of any information it receives.
ETFG keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.  As a result, certain business units of ETFG may 
have information that is not available to other ETFG business units.  ETFG has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with 
each analytical process.  ETFG may receive compensation for its ratings and certain analyses.  ETFG reserves the right to disseminate its opinions and analyses.  At times, ETFG's public ratings and analyses are 
made available on its Websites, www.etfg.com (free of charge) and may be distributed through other means, including via ETFG publications and third party redistributors.

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or strategies mentioned herein may not be 
suitable for all investors.  Any opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue.  Prices, values, or income from 
any securities or investments mentioned in this report may fall against the interests of the investor and the investor may get back less than the amount invested.  Where an investment is described as being 
likely to yield income, please note that the amount of income that the investor will receive from such an investment may fluctuate.  Where an investment or security is denominated in a different currency to 
the investor's currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor.
 
The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision.  This material does not take into account your particular 
investment objectives, financial situations or needs and is not intended as a recommendation of particular securities, financial instruments or strategies to you nor is it considered to be investment advice.  
Before acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances and, if necessary, seek professional advice.
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