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33.6 vs 32.5

Truckers Report An Uptick In Volume
While still very weak, our 
trucking survey has moved 
up from 7.8 to 14.4 since 
the end of March. 
Participants highlight the 
improvement is driven by 
volumes while pricing 
remains under pressure.  Is 
the worst of the cuts to 
production and inventories 
behind us?  This is the 
highest level on the survey 
since November.

Intermodal rail data 
appeared to lag 
trucking in the 
downturn last Fall.  
So far, the rail data 
remains very weak.
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U.S. Railcar Loadings (AAR) - Intermodal 
S.A. By  ISI    13 Wk.Avg.   May 2   225.8
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ISI STATE TAX RECEIPTS SURVEY 
PERSONAL INCOME RECEIPTS
0=Weak 100=Strong      Apr 9.8
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Despite the stabilization in 
our employment surveys at 
very low levels, state 
budget officers report tax 
receipts continue to 
deteriorate as refunds have 
been bigger than expected 
driven by less cap gains 
and rising unemployment.

Employment Less Bad??
Our surveys of employment companies in the temp and permanent placement 
fields show signs of stabilization over the past month.  With unemployment 
claims off their highs and a smaller decline in the payroll report, the employment 
data looks a little less negative. This week, our employment surveys ticked up 
again at both temp and permanent placement agencies.
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ISI CHEMICAL COS. SALES SURVEY
0=Weak 100=Strong  4 Wk. Avg.

May 8  30.7
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ISI TECH COS. SALES SURVEY
0=Weak 100=Strong          

4 Wk. Avg.  May 5  45.2
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Tech is also trending higher 
since the start of the year, 
fueled by component 
demand.  However, the past 
2 weeks were softer in our 
biweekly survey.

Chemical Survey Up +7 Points From Low
Strength is most evident in Asia, but some participants saw a modest uptick in 
the US.  Participants are concerned whether demand will continue to improve in 
May and June -- some of the improvement may have been an end to inventory 
destocking.  Nonetheless, the latest order data remains encouraging.
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U.S. HOTEL REVENUE PER ROOM (Smith Travel) 
S.A. by ISI    13 Wk. Avg.     May 3   $54.2   
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Swine Flu Weighs On Bookings At Airlines
Bookings remain slow across carriers as the swine flu is weighing on 
international bookings – including non-US/Mexico routes.  Health concerns have 
had less impact on domestic bookings.  With leisure travelers more hesitant to fly 
and business travelers a little more resilient, yields may improve if this aversion 
to flying by leisure travelers lasts much longer.

Hotel data remains weak, 
but RevPAR has not 
changed materially in recent 
weeks. Swine flu concerns 
are likely influencing 
bookings more than stays.  
Overall, luxury properties 
are under the greatest 
pressure.
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ISI AIRLINE SALES SURVEY
0=Weak 100=Strong  4 Wk. Avg.

May 5  22.1
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ISI RETAILERS PRICING POWER SURVEYS
0 = Weak   100 = Strong     13 Wk. Avg.   May 8  28.8
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Retailers’ Sales Improve To Start May
Sales started the new month pretty well following better than expected April 
results.  Our retailers’ survey moved up from 35.4 to 41.5. Improvement was 
focused on the specialty retailers survey which has been quite volatile in 
recent months.  Overall, the tone is improving modestly, but companies 
remain cautious and the environment remains quite difficult.  Consumers are 
focused on value in most of their purchases.

Pricing power at retailers 
has firmed modestly as 
inventories are in pretty 
good shape.

ISI Group

ISI Retailers Sales Survey
0=Weak     100=Strong

Dec 30.4

Jan 31.7

Feb 33.3

Mar 33.1

Apr 36.6

May 8           41.5
A good week 
across contacts.
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ISI HEDGE FUND SURVEY: Equities
Gross Exposure   May 6  49.2
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Hedge Funds Lift Exposure To 6 Month Highs
Our survey of 33 long/short equity hedge funds with $85 billion in assets under 
management shows net and gross exposures at their highest levels in 6 
months.  However, relative to the past, exposure levels are still quite low.

Our hedge fund survey 
captures exposure on a 
0=min to 100=max scale 
where 50=normal.

ISI Group

ISI HEDGE FUND SURVEY: Equities
Net Exposure       May 6   46.7
S&P 500 (Right)  May 6   920  
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