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September 10, 2007

Ms, Nancy M. Motris, Secretary
Securities and Exchange Commission
100 F. Street, NE

Washington, DC 20549-1090

Re:  Comments on Proposed Amendments to Regulation SHO
File No S7-19-07 (17 CFR Part 242, Rel. No. 34-56213)

Dear Secretary Morris and Staff of the SEC:

We who today celebrate our 600th consecutive trading day on the Regulation SHO threshold list
salute you.

Overstock.com, Inc., a Delaware corporation with its principal offices and operations located in
Utah, is an online retailer whose shares are publicly traded on the NASDAQ(GM). Overstock
appreciates the opportunity to comment on the SEC’s proposed amendments to Regulation SHO
which are “intended to further reduce the number of persistent fails to deliver in certain equity
securities by eliminating the options market maker exception,”"

Since January 2005, Overstock has been listed on the Regulation SHO threshold list a total of
620 trading days (including, as of today, 600 consecutive trading days and counting) — longer
than any other issuer. Thus, Overstock is uniquely qualified to provide an issuer’s viewpoint on
the proposed rule, as well as other measures the SEC should adopt to stop current abusive short
selling practices. '

When the SEC initially proposed Regulation SHO, it stated that “[n]aked short selling can have a
number of negative effects on the market, particularly when the fails to deliver persist for an
extended period of time and result in a significantly large unfulfilled delivery obligation at the
clearing agency where trades are settled.”” Overstock’s experience with Regulation SHO
underscores the point. While Regulation SHO may have some beneficial effects, Overstock’s
experience demonstrates that it has an unnecessary and disproportionately dark side.

' Amendmenis 1o Regulation SHO, Securitics Exchange Act Release No. 34-56213 (August 7, 2007),
{emphasis added).

2 Proposing Release, Securities Exchange Act Release No. 34-48709 (October 28, 2003), (emphasis
added).
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Overstock believes the SEC’s recent action (i.e., repeal of the grandfather provision) and the
proposed amendments (i.e., elimination of the options market maker exception) are fine steps
toward adequate regulation of short selling activities. However, Overstock continues to believe
that two additional reform clements are necessary:

1. Ownership — Require a Pre-Borrow for All Short Sales. The SEC should require that
before any seller can short sell a stock, that seller must either possess the stock (and have
the right to sell it) or have entered into a bona fide contract to borrow the stock in
advance of the sale. That is, when a market participant sells something, there must be
something that is being sold — something more that a mere glimmer in the seller’s eye,

2. Transparency — Disclose the Volume of Fails. The SEC should amend Regulation
SHO so that the aggregate volume of fails to deliver is reported daily for each threshold
security — including fails to deliver that occur within the DTCC and outside the DTCC in
“ex-clearing” transactions.’

Chairman Cox has made clear that the substantial number of persistent delivery failures
highlights a serious problem. Overstock believes that the number of overall persistent settlement
failures and the number of issuers whose equity securities have persistent settlement failures will
increase dramatically unless the SEC takes specific action on the present proposal and on these
two additional measures.

Amendments Proposed by the SEC — Elimination of the Options Market Maker Exception

Overstock supports the proposed elimination of the options market maker exception. This |

exception has been a well-known tool of manipulation and must be eliminated promptly to
ensure a level playing field among investors.

Overstock believes that abuse and market disruptions in the trading of its stock are specifically
~ due to the unlimited allowance afforded options market markers. Overstock has previously
provided the SEC with evidence of suspicious options trading activity which Overstock believes
is illegal use of the options market maker exception (see Exhibit A). A market must be capable
of trading real shares and the exceptions provided to options market makers have and continue to
create a fictitious market in Overstock’s stock.

3 Regulation SHO should provide the SEC with enforcement powers over the broker-to-broker
contractual arrangement allowed by the Commission’s Rules 15¢3-3 and 15¢6-1. The SEC must
have the authority to review and enforce these contracts where these contracts clearly identify the
“intent” to settle in 3 days. The SEC cannot rely on brokers to police each other on these
contracts. There is too high an incentive to forgive each other’s delays. The SEC must penalize
the buy-side broker who does not force the prompt settlement of a trade, both in the context of
cleared trade, and in so-called “ex-clearing” trades established by these contracts.



Ms. Nancy M. Morris
Page 3
September 10, 2007

Additional Amendments Needed to Solve the Problem
Ownership — Require a Pre-Borrow (or at least a Firm Pre-Locate) for All Short Sales

Short selling oversight must include reliable locate, borrow and delivery components. Currently,
under Regulation SHO, prior to initiating a short sale where the selling broker or customer is not
in possession of the shares, the short seller need only have “reasonable grounds” to believe that
the security can be borrowed so that the security can be delivered on the delivery date. The
“reasonable grounds” standard is an enormous loophole of which abusive short sellers take full
advantage, and its fuzzy standard invites abusive short sellers to test the limits of the SEC’s
already strained enforcement resources. "

The “reasonable grounds™ standard fosters a gross overestimation of the availability of stock for
borrow. When a share is located by one broker for borrow, and that share is not then removed
from the pool of stock available to borrow, then every other broker looking for stock may also
use that share and look to it for use in completing his or her contemplated short sale transaction,
When it comes time to obtain the stock, many hands reach for the same “located” shares, which
of course can only satisfy a single transaction, leaving the others to seek alternative sources, and,
if unsuccessful, to fail at delivery, This is one source of the enormous quantity of failures to
deliver which are commonplace under this unreformed version of Regulation SHO,

To remedy the “reasonable grounds” loophole, Overstock urges that the SEC require that a short
selling broker have either the stock in his possession (and have the right to sell it) or have entered
into a bona fide contract to borrow the stock in advance of the sale. This step alone should
prevent the majority of willful, strategic fails to deliver, Alternatively, stocks that are “located”
for borrow should be, by firm contract, placed in a separate “locate pool,” or somehow removed
from multiple availability, until the trade has settled, thus eliminating multiple “locates.” If
after a specified period the trade fails to execute, the “located” stock can be returned to a position
of availability for another “locate,” and so on. Whatever system is ultimately implemented, it
should carefully guard against the “multiple borrow,” or “multiple locate” circumstance that is so
prevalent and harmful to the capital markets at present.

Transparency — Disclose the Volume of Fails

The SEC needs to require disclosure of aggregate fail data. More transparency will lead to the
elimination of abuses and to more investor confidence and security. Without this full disclosure,
it is difficult to know the level of “naked shorting” and true market risk presented by it.

Issuers and investors need better information about settlement failures. The Regulation SHO
threshold lists simply contain the names of companies and dates. These lists do not quantify the
number of shares that were not delivered. There is no reporting of facts that give meaning to a

4 The technology to do this is currently available at www.locatestock.com,
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company’s listing on Regulation SHO’s threshold list, and so shareholders and other market
participants alike are left to wander the landscape of their imaginations and speculate what the
facts are, when these facts could be made readily available. The bedrock principal of federal
securities laws is transparency. We see no need to depart from that principal in the formulation
of fair disclosure rules under Regulation SHO. As it stands now, issuers and investors can only
obtain the quantity of failures to deliver by submitting a Freedom of Information Act request and
then wait for stale data from the SEC.

Overstock urges the SEC to amend Regulation SHO so that this easily obtainable, and readily
available aggregate volume of fails to deliver is reported daily for each threshold security -
including fails to deliver that occur within the DTCC and outside the DTCC in *ex-clearing”
transactions {(see footnote 3). This increased transparency will lead to the elimination of abuses
and to more investor confidence and security. Without this full disclosure, it is difficult to know
the level of “naked shorting” and its risk to sharcholders and the capital markets,  The SEC
should work with issuers and the financial services industry to develop a means to disseminate
this information to the broader market, which will elevate the threshold list’s utility beyond its
current functionality of merely being a target list for abusive short sellers.®

* ¥ *

The current Regulation SHO allows abusive and illegitimate short selling to continue. Trades
are executed beyond the basic economic discipline of supply and demand. Indeed, while short
selling introduces valuable information into the market, because abusive and illegitimate short
selling has no cost to the “seller,” its information is valueless. Abusive short selling is used to
manipulate markets and purposefully drive down thinly traded stocks to the detriment of
investors and our capital markets generally. Respectfully, there seems to be a regulatory
prejudice against swift regulatory fixes and reprisals for this abusive and harmful conduct, which
. I believe is explained by the fact that it costs a great many people a comparatively small amount
of money each, and generates large rewards for its concentrated practitioners, who thus have the
means to buy political pressure. The SEC must take its thumb off the regulatory scale, and
evenhandedly protect innocent investors and issuers by minimizing the opportunities for
manipulations of all kinds. The interests of abusive short seller must not be placed ahead of
investors, nor their conduct discounted or excused because the manipulation occurs on the short
side of a trade.

3 Despite making FOTA requests of the SEC, Overstock has been unable to obtain fail to deliver
“data beyond December 29, 2006,

® As it should, the SEC requires that issuers disclose their total number of issued shares; this is
clearly useful information for sharcholders and potential sharcholders. Similarly, issuers,
shareholders and potential sharcholders should be able to access information on the volume of
failures to deliver.
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Overstock applauds the SEC’s elimination of the grandfather provision and the proposed
elimination of the options market maker exception. Overstock also applauds the dedicated staff
of the SEC that fought for these improvements in the face of the enormous pressure exerted by
Wall Street against the rule of law. Overstock strongly urges the SEC to adopt, not only the
amendments proposed in the Release, but also to make the two additional modifications to
Regulation SHO proposed in this letter.

Sincerely,

o= M

Patrick M. Byrne
Chairman and Chief Executive Officer

Enclosure
cc Christopher Cox, Chairman, U.S. Securities and Exchange Commission
Paul 8. Atkins, Commissioner, U.S. Securities and Exchange Commission
Roel C. Campos, Commissioner, U.S, Securities and Exchange Commission
Kathleen L. Casey, Commissioner, U.S. Securities and Exchange Commission
Annette L. Nazareth, Commissioner, U.S. Securities and Exchange Commission
John W. White, Director, Division of Corporation Finance, U.S. Securities and Exchange

Commission
Frik R. Sirri, Director, Division of Market Regulation, U.S. Securities and Exchange
Commission '

James A. Brigagliano, Associate Director for Trading Practices and Processing, Division
of Market Regulation, U.S. Securities and Exchange Commission
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FXECUTIVE SUMMARY

Equity options market makers enjoy a regulatory exception from the rule requiring short sellers to
borrow or locate stock. This exception exists so that dealers making markets in equity options can
temporarily hedge positions and maintain liguidity. When market making is bona fide, naked short
selling is not prohibited. However, options market makers still must locate and deliver shares

within 13 days. Some do not and so-called failures to deliver (FTDs) can result.

[n hard-to-borrow stocks, short sellers can construct synthetic short positions with options. In‘ a
married put, a short seller purchases pﬁt options from an options market maker, who must [naked]
short the same amount of common stock in order to hedge. A married put can be disguised within a
market-neutral reverse conversion. In situations where the market making is not bona fide, the
short seller “rents” the options market maker’s exception from the locate requirement in order to
obtain share entitlements and puts. The short seller can then sell the share entitlements into the

matket. The options market maker has T+13 days to deliver the shares but may not.

Overstock.com (NASDAQ: OSTK) is one of many public companies with significant FTDs. The
SEC, pursuant to a Freedom of Information Act request, disclosed that in Q2 2006 there were
~3.8mm Overstock FTDs. At the time, Overstock had issued ~20mm shares, of which at most only

~8mm “floated” in the market. Thus, almost 50% of the float had failed to deliver.

There is strong evidence that married puts executed in part on the Chicago Stock Exchange (CHX)
are one source of deliver failures in Overstock stock. Historical FTD data show that large block

trades in Overstock on the CHX mirror significant changes in Overstock FTDs.

The married put activity on the CHX in Overstock indicates several layers of illegal and even

criminal activity:

1. Engaging in a “device, scheme or artifice” to defraud by knowingly failing to deliver
securities (i.e., securities fraud).

Mis-matking intentionally short sales as long,

Engaging in market making activity that is not bona fide.

Failing to comply with close-out requirements under Regulation SHO (“Rolling the Fails™)
Agreeing in advance not to demand delivery through buy-ins (i.e., criminal collusion).

SRR

Subpoena power is required to further investigate the suspicious patterns documented herein. '



INTRODUCTION

Overstock.com, Inc, (NASDAQ: OSTK) (Overstock), an online discount retailer, is one of
many publicly-traded companies that have significant “failures-to-deliver” (FTDs). FTDs are, in
effect, phantom shares that circulate in the stock market as real shares: just as counterfeit currency
destroys the value of a currency, phantom shares deflate the price of a company’s shares. FTDs are
generated using a variety of mechanisms. One is through abuse of the so-called options market
maker exception, which allows options market markets to short shares they have neither borrowed
nor located in order to hedge. Abusive short sellers or hedge funds can effectively “rent” an options
market maker’s (MM} exception and obtain phantom shares which they then sell info the market.
Using historical data from the CHX, real-time data from the Options Price Reporting Authority
(OPRA), and SEC data received in response to Freedom of Information Act (FOIA) requests, this
paper presents evidence that these fraudulent arrangements between hedge funds and MMs are

originating on the Chicago Stock Exchange (CHX).

OVERSTOCK

Overstock.com, Ine. is an online closeout retailer domiciled in Utah that offers discount
brand name merchandise, media, and an online auction site. Overstock operates in two business
segments: direct and fulfillment partner. Overstock was incorporated in Delaware on February 27,
2002. The Company went public May 30, 2002 via the Hambrecht Dutch Auction System. '
Overstock common stock is traded on the Nasdaq Global Market under the ticker symbol OSTK.
On May 05, 2007, Overstock closed at $18.31 per share; there are ~23.5mm shares outstanding so
the market value is ~$430mm. In 2006, Overstock generated ~$800mm in revenue, meaning that

the market value of the company is ~50% of sales,

OVERSTOCK AND REGULATION SHO
Overstock is one of the most heavily shorted stocks on the NASDAQ. From a low of zero
shares in June 2004, the reported short interest climbed to a high of 9.57mm shares in March 2006.
In April 2007, the short interest was 4.75mm shares. Among these teported short positiohs, there
are a large number of short positions in Overstock that are lfikely naked. A "naked" short sate refers

to selling short without having borrowed the securities to make delivery.'

' SEC, “Final Rule: Short Sales,” Release No. 34-50103, Footnote 10, July 28, 2004, hitp://www.sec.gov/rules/final/34-
50103.htm.
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The SEC implemented Regulation SHO on January 3, 2005 in order to curb abusive naked
short selling and reduce outstanding “failures-to-deliver” (FTDs). If a short seller does not acquire
the necessary shares to cover a naked position within the settlement period, then the seller fails to
deliver securitics to the buyer when delivery is due, resulting in an 'TD.  Regulation SHO calls for
the daily release of a list of “threshold securities” by the individual stock exchanges, including
NYSE and NASDAQ. The SEC defines threshold securities as equity securities that have an
aggregate fail to deliver position for:

o five consecutive settlement days at a registered clearing agency (e.g., NSCC)

s totaling 10,000 shares or more; and
o equal to at least 0.5% of the issuer's total shares outstanding.”

Regulation SHO does not call for disclosure of the size of the FTDs (nor the people or
institutions responsible for failing to deliver). While this and other aspects of Regulation SHO have
caused some observers to argue that it is not severe enough to curtail manipulation, in adopting
Regulation SHO, the SEC defended it on the grounds that it would be difficult if not impossible for
a company to remain on the Threshold List for longer than 13 days. |

As of May 5, 2007, Overstock had been on the NASDAQ Regulation SHO Threshold List
for 511 consecutive and 546 totai trading days—virtually all trading days since Regulation SHO
was adopted. Of the 6,000+ companies that have gone on and off the Threshold List, Overstock has
been on the longest. '

The SEC has been willing to share limited FTD data in response to Freedom of Information
Act (FOIA) requests. A recent FOIA response from the SEC for the period from Q1 2004 through

Q2 2006 reveals substantial and increasing failures-to-deliver in Overstock?:

Year FTD High FTD Low
2004 488,602 11,616
2005 2,321,990 12,997
2006 3,800,172 2,144,185

At the peak in May 2006, Overstock FTDs were a significant percentage of shares
outstanding (~20mm), the official fleat ( ~11mm), and the unofficial float (~8mm). Regardless of
the actual number of shares in circulation, the market behaves as if there were 3.8mm exira shares

in circulation due to FTDs,

2 SEC, “Key Points about Regulation SHO,” April 11, 2005, hitp://www.sec.gov/spotlight/keyregshoissues.htm.
* SEC, Response to Freedom of Information Act (FOIA), 5 U.8.C. § 552, Request No. 06-07006-FOIA.




Note that the 3,8mm delivery failures do not include FTDs that occurred prior to netting in
the Depository Trust Clearing Corporation’s (DTCC) Continuous Net Settlement (CNS) system,4
nor does it include I'TDs in ex-clearing. The DTCC claims that its CNS system handles 96% of
settlements, and that “the Stock Borrow Program is able to resolve about $1.1 billion of the “fails to
receive,’ or about 20% of the total fail obligation” every day.” Thus, if official fails in Overstock

reached ~3.8mm, it is possible that total fails reached ~20mm or more.

THE OPTIONS MARKET MAKER EXCEPTION

An FTD is commonly the result of a naked short sale (or a naked long sale) that does not
settle, i.e. the shares sold short {or long) are never delivered to the buyer, In general, naked shorting
is illegal. Asthe SEC’s Chairman Chris Cox said on July 12, 2006, “Selling short without having
stock available for delivery, and intentionally failing to deliver stock within the standard three-day
settlement period, is market manipulation that is clearly violative of the federal securities laws.”®
There are, however, a few of mechanisms through which naked short sales can be legally executed.
One such mechanism, discussed below, is the so-called “options market maker exception.”

Current SEC rules state that a short seller, acting via a broker-dealer, need only “locate” (as
opposed to actually borrow) the stock prior to a short sale. Regulation SHO requires:

...A broker-dealer, prior to effecting a short sale in any equity security, to ‘locate’

securities available for borrowing. ..Specifically, the rule prohibits a broker-dealer

from accepting a short sale order in any equity security from another person, or

effecting a short sale order for the broker-dealer's own account unless the ‘broket-

dealer has (1) borrowed the security, or entered into an arrangement to borrow the

security, or (2) has reasonable grounds to believe that the security can be

borrowed so that it can be delivered on the date delivery is due. The locate must

be made and documented prior to effecting a short sale, regardless of whether the
seller's short position may. be closed out by purchasing securities the same day.”

Stock markets are made more efficient by intermediaries who “make markets” in order to
smooth price and volume fluctuations. A market-maker acts as a tempotary, minute-to-minute

counterparty that poses as buyer or seller in order to facilitate liquidity in the marketplace. ldeally,

* See “DTCC: Continuous Net Settlement (CNS),” hitp://www.dtce.com/ProductsAndServices/clearing/cns. html.
* See “DTCC: Naked Short Selling and the Stock Borrow Program,”

hitp: S www dtce.com/Publications/dtecc/mar(5/naked short selling.html,

¢ Christopher Cox, Chairman, SEC, “Opening Statements at the Commission Open Meeting,” July 12, 2006,
hitp:/fwww.sec.zovimews/speech/2006/speh07 120602 .him. _

" SEC, Final Rule: Short Sales, Release No. 34-50103, Rule 203 — “Locate and Delivery Requirements for Short
Sales,” July 28, 2004, http:/fwww.sec.gov/rules/final/34-30 103 .htm.
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market makers’ positions last minutes or hours; often, positions are closed out at the end of each
day. Large prime brokers make markets in both equities and options.

In the process of making markets, which can require hedging positions, market makers may
need to sell stock they temporarily don’t have. For this reason, Regulation SHO allowed market
makers, “...[an] exception from the uniform ““locate’” requirement, as Rule 203(b)(2)iii), for short
sales executed by market makers, as defined in Section 3(a)(38) of the Exchange Act, including
specialists and options market makers, but only in connection with bona-fide market making
activities” (emphasis added). Note that:

Bona-fide market making does not include activity that is related to speculative

selling strategies or investment purposes of the broker-dealer and is

disproportionate to the usual market making patterns or practices of the broker-

dealer in that security. In addition, where a market maker posts continually at or

near the best offer, but does not also post at or near the best bid, the market

maker's activities would not generally qualify as bona-fide market making for

purposes of the exception. Further, bona-fide market making does not include

transactions whereby a market maker enters into an arrangement with another

broker-dealer or customer in an attempt to use the market maker's exception for

the purpose of avoiding compliance with Rule 203(b)(1) by the other broker-
dealer or customer (emphasis added).®

The definition of bona-fide market making will be relevant below,

OVERSTOCK AND MARRIED PuTS ON THE CHX

Trading in Overstock is punctuated by large biock trades on the Chicago Stock Exchange
(CHX). The CHX is an anonymous, empty-book exchange owned by four of the largest prime
brokers: Bear Sterns, E*TRADE, Banc of America and Goldman Sachs. CHX block trades in
Overstock are often placed at the same time as put options of identical magnitude on the CBOE,
AMEX, Pacific Exchange (NYSE Arca) or Philadelphia Exchange.

The Overstock trades described above fit the SEC’s definition of a married put:

A married put is the purchase of an option to sell (i.e., a put option) a certain

number of securities at a particular price by a specified time, bought

contemporaneously with the same number of underlying securities... The term

"married put" is used to describe the underlying transaction, i.c., the finked

purchase of securities and the put option to sell an equivalent number of securities.

Several different terms have been used in the industry to describe various

strategies involving married put transactions including, but not limited to,
"bullets," "ghost bullets,” "bullet trades," and "slam dunks."?

¥ Ibid, Section 1b, “Exceptions from the Locate Requirement: Bona-fide Market Making.”
® SEC Guidance on Married Put Transactions, Release No. 34-48795, http://www.sec.gov/rules/interp/34-48795 htm.




Il a stock is heavily naked shorted, like Overstock, then it may be ne‘éu'ly impossible to
borrow legitimate shares cheaply. In June 2006, the negative rebate 9 for Overstock shares was
54%.'" In a married put, a short seller “rents” the options market maker’s exemption from the
locate requirement to create the economic equivalent of a short sale. Rather than pay a broker to
borrow the physical shares, in this case the short seller pays the MM a premium that is a de facto
rent payment in exchange for using the market maker’s exception to the locate requirement, 12

Consider the following example:

Options Market Maker (*“MM”) Short Seller (*S5”)
[Naked] shorts N shares of OSTK to 88 Buys N “shares” of ABC stock from MM
Sells (“writes™) puts for $5 on N shares of OSTK Buys puts for $5 on N shares of OSTK

The MM obtains a market neutral position, Selling puts, alone, would create a net long position.
Thus, in theory, the MM’s naked short sale hedges against downward price moves. The MM
receives a premium for the puts, which are “in-the-money.” In the example above, most of the §5 is
the fee the market maker charges for “renting” his short sale locate exception.

After the married put is executed, the short seller sells the “shares” into the market. Every
time the short seller sells a share, his net short position increases due to the decreasing long position
in the OSTK common stock. The end result is that he is long puts on OSTK, which is equivalent to
being short. |

The outcome of the married put is that the actual naked shorting occurs on the books of the
market maker. Regulation SHO says that by T+13, the options market maker must locate and
deliver the “shares” he sold, But market makers face no penalties for failing to defiver. Similarly,
the short seller has no incentive to buy-in the market maker, as that would create upwatrd price
pressure on OSTK-just the opposite of what a holder of a real or synthetic short poéition would

want. Even if that were not true, it is common knowledge that buy-ins are rare.”

'® To understand negative rebate, consider an example: A short seller borrows $100,000 worth of OSTK from a broker
and posts $102,000 cash as collateral. The short seller asks that the collateral be placed in an overnight account that
carns 4%. 3% of the 4% is rebated back to the short seller.. In stocks that are tightly held (i.e., “hard-to-borrow™), the
broker-dealer keeps the 4% rebate plus asks for an additional 54% negative rebate

"' Vodia Group, “10 Most Expensive Borrows by Executed Rebate Rate Trade Date,” June 26, 2006,
hitp://vodiagroup.com/site/securities.php.

2 There tends to be convergence between prices in the stock lending market and the options market. In theory the
prices should reach equilibrium such that the cost of borrowing the stock (that is, the negative rebate) should equal the
cost of affecting this outcome via a married put. However, the married put will always remain slightly cheaper as the
market’s way of “compensating” market participants for taking the risk of breaking the law.

3 Leslie Boni, “Strategic Delivery Failures in US Markels,” Section 1V: “Why Clearing Members Do Not Force
Delivety,” Jun 25, 2003, hitp.//www.business]ive.com/nss/bonistudy .pdf.
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In a recent SIEC Interpretive Release, the Commission expressed concern about “the
manipulative sale of securities underlying a matried put as part of a scheme to drive the market
price down and later profit by purchasing the securities at a depressed price.”™* With increased
scrutiny on married puts, anecdotal evidence suggests that they are being masked within market-
neutral trades known as reverse conversions. Classically, conversions and reverse conversions were
riskless arbitrage transactions that converted common stock into options (and vice versa).

By adding the sale of a call into the synthetic short above, a married put can be masked as a

seemingly-innocuous reverse conversion:

Options Market Maker (“MM”) Short Seller (*SS8”)
[Naked} shorts N shares of OSTK to SS Buys N “shares” of OSTK from MM
Sells puts for $5 on N shares of OSTK Buys puts for $5 on N shares of OSTK
Buys calls for $1 on N shares of OSTK Sells calls for $1 on N shares of OSTK

Once more, the MM obtains a net market-neutral position; owning calls is a long position just like
writing the puts. But the calls are deep out-of-the-money and expire worthless if the stock price |
remains down (as intended). The only difference here is that the market maker earns slightly less
for “renting” his short sale locate exception: $5 — $1 = $4,

Regulation SHO stocks with large, unsettled trades often exhibit a similar characteristic:
“short selling” hedge funds with significant put holdings in 13F filings. In the case of Overstock,
hedge fund manager Marc Cohodes of Rocker Partners (now Copper River Management, LLC)
owned puts on 477,000 shares of OSTK in Q3 2006 (see Appendix B). Interestingly, on September
12, 20006, there was a 480,000 OSTK reverse conversion where puts on 477,000 shares were written,

Puts on 477,000 OSTK shares were written again on December 7, 20006 (see Appendices A and B).

MARRIED PUT DATA

In Appendix A, 368 marricd puts and reverse conversions in Overstock from the period
November 2004 through April 2007 are documented. Publicly available trade data does not reveal
the parties to these trades or whether they are opening or closing transactions. Taken individually,
these could be part of a legitimate trading strategy. But the data, as a whole, suggest a pattern of
collusion between options market makers and short sellers to illegally obtain and sell hard-to-

borrow Overstock shares and not deliver those shares.

'* SEC Interpretive Release, Commission Guidance on Rule 3b-3 and Married Put Txansacﬂons, 17 CFR Part 241,
Release No. 34-48795, http://www.sec.gov/rules/interp/34-48798 htm.




Morcover, the trading patterns observed in Overstock are common to other stocks that have
been on the Regulation SHO Threshold list for excessive time periods. For example, during the 60
trading days from February 20, 2007 through April 29, 2007, trading in all of the stocks below was
punctuated by large block trades on the CHX (see Appendix C):

TICKER NAME EXCHANGE CONSECUTIVE SHOQ DAYS
AGIX Atherogenics Inc NASDAQ 268
MDTL Medis Technologies LTD NASDAQ 432
NFLD Northfield Laboratories Inc NASDAQ 262
NRMX Neurochem Inc NASDAQ 198
PWEI PW Eagle Inc NASDAQ 199
SPWR Sunpower Corp : NASDAQ ' 1258
ZOLT Zoltek Companies Inc NASDAQ 308
CMG Chipotle Mexican Grill NYSE , 151

FFH Fairfax Financlal Holdings Ltd NYSE 404
NFI Novastar Financial inc NYSE 236
G iMergent AMEX 149

Anecdotal evidence indicates that non-Threshold stocks are not traded as heavily on the CHX.
Interestingly, according to the Chicago Stock Exchange, none of the trades documented in
Appendix A was marked short as per Regulation SHO."® Given the low float in Overstock, it
strains credulity that these large block trades werc legitimate long sales between a non-market-
making seller and a long buyer. It is more likely that each of those trades was a short sale
intentionally mis-marked as long. This is illegal; Regulation SHO requires that all sell orders in

equity securities be accurately marked “long” or “short.”'®

CHX AND FTDs

As noted above, it is possible that large block Overstock trades executed on the CHX are
married puts executed without borrowing real shares and which subsequently fail. Historical
Overstock volume data from the CI—IX show a strong relationship between large block trades and the

change in Overstock FTDs. In the latter half of 2005, a clear pattern emerged:

1) A large block trade was executed on the CHX,
2) Several days later (within T+3), the level of FTDs dropped dramatically.

3) Several days later, the amount of FTDs refurned fo previous levels.

' Meeting with David Whitcomb and Mareile Cusack, Chicago Stock Exchange, October 2, 2006,
'8 SEC, Final Rule: Short Sales, Release No, 34-50103, Section 111 {13), “Order-Marking Requirements — Rule 200(g),”
July 28, 2004, hitp.//www sec.gov/rules/final/34-50103 .htm. '




The diagram in Appendix D shoWs this pattern. If the married put theory is cotrect, then many of
these large CHX trades were, in fact, synthetic shorts wherein the options market maker never
borrowed the shares he sold to the hedge fund. Relaxed regulation has created an environment in
which the options market maker is unconcerned about failing to deliver and buy-ins never happen. 7
As Appendix D suggests, however, there does exist an incentive to replace old FTDs with new ones;

some of this activity may be “rolling” an existing FTD from one clearing firm to another.

CONCLUSION

Weak regulation and enforcement have led to large and persistent failures to deliver in
Overstock. Officially, per FOIA data, those FTDs are ~50% of the float; the true level of FTDs is
perhaps much higher. Married puts disguised as reverse conversion allow dishonest hedge funds,
working in collusion with options market makers, to manipulate the price of Overstock’s common
shares by flooding the market with share entitlements. If shares are not delivered at settlement, then
the excess share entitlements artificially increase the silpply of the company’s outstanding stock and
depress the share price.

Without the ability to gather more accurate information through discovery or subpoena
power, the trading strategy described above cannot be confirmed. Nevertheless, married puts are
the most likely explanation for the block trades observed on the CHX, Furthermore, historical CHX
volume data show a relationship between block trades and changes in the level of FTDs, The data
that would prove the manipulation by confirming (a) who bought and ‘sold those options and (b)
who executed the corresponding stock trades is available only by subpoena.

To be clear: there are several layers of fraudulent, criminal activity. First there is the crime
of intentional securities fraud or engaging in a “device, scheme or artifice” to defraud by knowingly -
failing to deliver securities, failing to comply with close-out requirements under Regulation SHO,
intentionally mis-marking short sales as long, and engaging in market making activity that is not
bona fide. All of these acts are intended to manipulate the share price of the target company
downward. More serious, however, is the collusion inherent in the married put/reverse conversion
strategy, which requires an agreement not to force a buy-in of the options market maker or demand
delivery of shares. Consequently, the crimes underlying intentional securities manipulation and

fraud are compounded by an organized criminal conspiracy,

'7 Boni, Section I1I: “Empirical evidence consistent with the hypothesis of strategic failures to deliver.”
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

QOSTK COMMON STOCK OSTK OPTIONS
# | Date | Time [ Exchange{ Price | TrdSize  TrdCnd Sym | Date | Tmme | Exchange| Price | Size |TrdCond| CumVol | Strike | Expiry | PutiCall
368] 6/20/07 14:20:01 NQEX 18.13 84,500 CutOfSeq  JoQKT SF B/20/07 1448:52 AMEX 10.8 845 845 30 7721007 P
367} ©M13/07 16:01:03 CHIC 18.83 185000 FormT 0QKT RH 6M3/7 16:03:33 CBOE 214 1,850 2,000 40  §/16/2007 P
613/07 16:01:19 CHIC 18.83 15,000 FormT oQKT RH 6/13/07 16:02:58 CBOE 214 §0 50 40 8/M6/2007 P
oQKT RH 6/13/07 16:02:58 CBOE 21.4 100 150 40 6/16/2007 P
366 oQKT UX B/11/07 15:42:02 AMEX 51 4,770 Spread 4770 225 9222007 P
oQKT RX 6/11/07 15:42:04 AMEX 41 2,385 Spread 2,385 225 BM6/2007 P
0QKT RX 6/11/07  15:42:05 AMEX 4.2 2,385 Spread 4,770 225 6/16/2007 P
365] 6/11/07 15:38:23 NQEX 18.33 247,200 PriorRefere]oQKT RF 611707 153314 AMEX 11.7 2,472 2472 30 6/16/2067 P
6/11/07 15:32:18 NQEX 18.33 247,200 OulOfSeq
364 6/1/C7  11:19:45 NQEX 18.83 33,000 OutDiSeq joQKT RF 8§/1/67 11:36:21 AMEX 1.2 330 330 30  §/16/2007 P
363} 5/30/07 10:20:38 CHIC 18 25,000 Derivative JoQKT RX 5/33/07 10:2031 PACE -~ 455 250 Spread 250 225  6/16/2007 P
382] 5/18/07 11:18:11 NOEX 17.88 395,100 oQKT QH 5/16/07 11:24:45 AMEX 221 1,975 1,875 40 5M9/07 P
oQKT QH 5/16/07 11:24:46 AMEX 222 1,876 7 3,951 40  5/19/07 P
361 5M11/07 15:53:228 NQEX 17.86 35,000 OCutOfSeq [oQKTEU 5M1/07 18:00:02 PHIL 10.3 175 175 7.5 51972007 C
oQKT EU 5/11/7 16:00:40 PHIL 104 175 350 7.5  5/18/2007 C
360 5/8/07 12:57:15 CHIC 17.62 22,808 Derivative JoQKT FU 5/8/07 125823 AMEX 10.1 220 220 7.5 6/16/2007 C
359 5/7/07 12:34:33 CHIC 17.85 158,000 Desivative JoQKT ED 57107 10:40:29 I1ISEX 0.15 1,580 AuloExect 1,584 20 5182007 C
o0QKT QD 5/7/07 10:40:54 ISEX 235 1,580 AuioExect 1,580 20 5/1%/2007 P
358] 4/27/07 10:20:03 CHIC 19.85 15,088 Derivative JoQKT QD 4127107 10:20:26 AMEX 1.15 300 330 20 5182007 P
357 4/26/07 10:49:52 PHIL 18 60,000 Derivative JoQKT EW 4/26/07 11:01:04 AMEX 1.05 300 455 7.5 592007 C
loQKT EW 426/07  11:01:05 AMEX 1 360 735 175 518720607 C
356] 4/26/07 10:47:43 PHIL 1775 19,000 Derivative JoQKT EW 4f26/07  10:49:58 PHIL 49.75 100 Soidiast . 124 17.5  B/19/2007 C
355§ 4/24/07 13:27:49 NQEX 1728 431,600 OutOfSeq JoQKTQF  4/24/07 15:39:29 AMEX 128 2,155 2,155 30 5/189/2007 P
oQKT QF 42407  15:39:28 AMEX 12.7 2,155 4,310 30 5/18/2007 P
3548 4M9/07 14:56:51 CHIC 1727 28,000 Derivative JoQKTFB 4/19/07 14:58:15 AMEX - 7.3 190 Spread 200 16 8M8/2007 C
QKT FB 4/119/07  14:58714 AMEX 72 108 Spread 100 10 B6/18/2007 C
353§ 4/19/07 13:00:39 CHIC 16.63 12,600 Derivative JoQKT PF 4/19/07 13:02:32 AMEX : 124 120 120 30 4/21/2007 P
352F 4M17/07 12:41:27 CHIC 16.83 55,000 Derivative foQKTPF . 4117/07 12:41:33 AMEX 13.2 1,100 1,100 30 4212007 P
417/07  12:52:40 NQEX 16.83 55,000 OutOfSeq :




APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

CSTK COMMON STOCK OSTK OPTIONS

# Date | Time | Exchange | Price | TrdSize  TrdCnd Sym | Date | Time [ Exchange | Price | Size |TrdCond| CumVol | Strike | Expiry | Put/Call

351 4507 14:59:45 CHIC 16.95 53,500 Derivative JoQKT PW 4/5/07 15:02:45 PACF 0.9 535 {OpenRep 565 17.5  4/27/2007 P
oGKT PW 4/5/07 14:59:46 PACF 1.9 535 Spread 565 175 4/21/2007 P

350L 44107 13:38:11 CHIC 18.87 25,000 Derivative JoQKT DB A4/07  13:43:01 AMEX 6.7 125 250 10 4/21/20607 ©
oGKT DB 4/4/07  13:43:00 AMEX 6.6 125 125 16 4/2172007 C

349) 3/M15/07 14:34:39 CHIC 1763 226,000 Derivative JoQKT OE 3/15/07  14:38:05 PHIL 74 2260 AdiTerms 4,525 25 3/77/2007 P
oQKT OE 3M5/07 14:39:05 PHIL 74 2260 AdjTerms 4,520 25 31712007 P
oQKT OE 3/15/07 14:38:53 PHIL 7.4 2260 AdiTerms 2,260 25 3172007 P

348} 3/13/07 13:18:08 CHIC 17.33 25,000 0QKT OX 3307 13:19:49 AMEX 52 250 5,029 225 172007 P
oQKT OX 3M3/07  10:35:15 AMEX 53 1,885 Spread 3770 225 3/17/2007 P
oQKT OX 3M3/07  10:38:51 AMEX 52 1,885 Spread 1,885 225 3172007 P
JoQKT RX 3M3/07  10:38:22 AMEX 6.2 3,770 Spread 3,770 225  BM18/2007 P

347 3/12/07 13:57:58 CHIC 17.13 45,000 Derivaiive

312007 13:57:58 CHIC 17.13 45000 Derivafive

346 3/5/7 14:56:27 CHIC 172 183,500 Derivalive JoQKT CD 3/5/07 14:56:27 PACF 01 1,835 Spread 2275 20 3M7/2007 C
QKT OO 3/5/07 14:56:27 PACF 2.95 1,835 Spread 2,288 20 3172007 P

34-5“ I5AT7T  14:30:13 CHIC 17.2 44,000 Derivative JoQKT CD 3/5/07  14:30:32 PACF G 440 Spread 440 20 3M72007 C
oQKT OD 35/07 14:30:32 PACF 2395 440 Spread 453 20 3172007 P

344y 2/26/07 14:40:16 CHIC 19.83 82,600

343 2/26/G7 14:57:55 CHIC 18.87 25,000 QKT CV 2026167  14:59:56 AMEX 6.4 125 250 125  3M7/2007 C
oQKT CV 2126107 1459268 AMEX 8.3 125 125 125 372007 C

3428 2/23/07 12:32:45 CHIC 16.03 35,500 QKT OG 2/23/07 12:33:50 AMEX 18 358 355 35  3117/2007 P

341 2/23/07 13:00:14 CHIC 19.07 23,000 QKT CV 2123107 13:02:50 AMEX 8.6 115 230 12.5 372007 C
QKT CV 2/23/07 13:02:32 AMEX 8.5 115 115 125 372007 C

340F 2/22/07 11:49:37 CHIC 18.78 75,708 oQKT OG 212207 12:07:14 AMEX 16.2 378 1,514 35  3NTR200T P

: oQKT GG 222107 12:08:59 AMEX 163 379 1,136 35 3MT/I20GY P -

cQKT OG 2122107 12:04:40 AMEX 18.2 378 757 35 372007 P
oQKT OG 2122107 12:04:40 AMEX 162 378 1,135 35 3172007 P
oQKYT OG 2122007 12:04:21 AMEX 18.3 379 379 35 3172007 P
QKT O 2/22/07 12:04:21 AMEX 16.3 . 379 1,514 35 3/M17/2007 P

3399 22107 12:56:00 CHIC 1923 236,000

*CANCEL™

CANCEL™

**CANCEL™
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

OSTK COMMON STOCK ) . OSTK OPTIONS
# Date | Time | Exchangel Price | TrdSize TrdCnd Sym | Date | Time | Exchange | Price | Size |[TrdCond| CumVol | Strike | Expiry | PutiCall
338] 2/20/07 10:20:01 CHIC 18.33 98,600 oQKT OG 2/20/07 10:26:36 AMEX 16.7 9686 966 35 3172007 P
337¢y 2/18/07 14:38:03 CHIC 17.73 25,000
338] 2/15/07 12:07:07 NQEX 4763 203,000 PriorReferefoGKT NE 2/15/07 12:08:42 AMEX 74 2,030 2,030 25  2M7i2007 P
2M15/67 12:07:07 NQEX 1763 203,000 PriorReferencePrice
2M15/07 12:10:47 NQEX 1783 203,000 PriorReferencePrice
3358 2/13/07 15:07:20 NQEX 17.61 20,500 OuwiOfSeq foQKT BU 21307 15:13:43 PHIL 10.1 205 205 75 211712007 C
334 2/5/67  11:36:55 CHIC 146 100,000 QKT NB 2/5/07 11:42:52 CBCE 405 1,000 Spread 1.060 10 2772007 P
oQKT BB 2/5/07 11:42:52 CBOE 46 1,000 Spread 1,800 10 217/2067 C
333 2M1/07 14:18:30 CHIC i4.43 52,000 OQKT NX 2{107 14:20:14 AMEX 8.1 520 520 225 2M7/2007 P
332] 1/31/07 9:40:29 CHIC 14,55 41,500 QKT BC 13107  ©:40:29 PACF 0.65 415 Spread 415 15  2/17/2007 C
QKT NC 1/31/07  9:40:2% PACF 1.15 415 Spread 415 15 2M7/2007 P
331 1/30/07 14:40:01 CHIC 14.83 150,000 CutOfSeq JoQKT NE 1/30/07  14:41:11 AMEX 102 1,500 1,500 25 21172007 P
330F 1/30/07 11:37:56 CHIC 14587 14,000 oQKT CB 1730/07  11:40:02 AMEX : 5 70 140 10 3M17/2007 C
KT CB 1/30/07  11:33:58 AMEX 4.8 70 70 10 3/17/2007 C
320F 1/26/07 12:25:01 CHIC 14.83 230,000
1/26/07 11:31:51 CHIC 14.83 15,200 OutCfSeq
328F 1/25/07 13:43:52 CHIC 14.83 25,000 oGKT NE 1/25/07 15:18:53 PHIL 102 2,080 2,000 25  2M7/2007 P
oOKT BA 1/25/07 15:16:11 PHIL 9.7 250 580 5 2M7I2GG7 C
oQKT BA 1/25/07 15:15:42 PHIL 9.7 250 330 5 217007 C
3271 1/25/07 15:13:14 NQEX 14.71 16,000 Oul(fSeq JoQKT BU 1/25/07 15:12:33 PHIL 7.2 160 160 75 21772007
326] 1/19/07 15:03:34 NQEX 14.21 46,300 OuiGiSeq [oGKT AV 1/19/07  15:05:46 PHIL 1.7 463 473 12.5 12672007 ©
325] 1M12/67 11:31:16 CHIC 15.03 25000 OQuiOiSeq
324 1907 14:12:39 CHIC 14.63 86,000
323 1/8/07  13:53:08 CHIC 14.9 50,5660 - 0QKT CE /8107 13:55:46 CBOE - 005 . - 250 . Spread , 500 25 3172087 ©
oQKT CE 1/8/07 13:55:35 CBOE 0.1 250 Spread 250 25  3MTZ007 C
0QKT CE 1/8/07 13:55:35 CBOE 10.55 500 Spread 500° 25  3M7RGOT P
322 14807 13:08:36 CHIC 14.8 40,800 QT AW 1/8/07 13:08:54 PACF 0.05 208 Sp}ead 408 17.5 1/20/2007 C
) oQKT MW 1/8/07 13:08:54 PACF 2.7 408 Spread 408 7.5 1/20/2007 P
321 1507 11:52:34 CHIC 1503 111,300 (:}i.rtGiSeq OQKTMH  H5/07  11:54:08 AMEX 25 4,413 1,113 40 1/20/2007 P



APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2607

OSTK COMMON STOCK : OSTK OPTIONS
# Date | Time ] Exchange{ Price | TrdSize TrdCnd Sym | Date | Time [ Exchange | Price| Size [TrdCond| CumVol | Strike | Expiry | Put/Call
320 14367 15:26:51 CHIC 14.63 166,000 QKT MH 3107 15:268:55 AMEX 254 1,660 1,660 40 1/20/2007 P
319 W3IGT 11:12:24 CHIC 1547 12,000 OQKT BA 1/3/07 11:16:36 AMEX 10.4 60 120 5 2[17/2007 C
oQKT BA 173107 1118:35 AMEX 105 537 60 5 2712007 C
3188 12M18/68 16:0421 CHIC 15.04 25,000 FormT

37F 12712/06  153:19:33 CHIC 16.03 575,000 oQKT XF 12/12/068 13:22:05 AMEX 14 5300 5,300 30 12/18/2006 P
cQKT XI 12/12/06 13:21:49 AMEX 29 450 450 45 12/M16/2006 P

318} 12/11/06 15:32:37 CHIC 16.43 25,000
3158 12/11/06 106:55:41 CHIC 17.12 18,000 OCKT AV 12/11/06 10:56:28 AMEX 48 180 1840 125  /20/2007 C
3M4] 12/7/06 15:28:54 CHIC 16,83 160,000 QKT X1 12/7/06 15:28:07 AMEX 284 1,800 1,600 45  12/16/2006 P
313 QKT OX 12/7/66 14:35:21 AMEX 8.8 675 Spread 4770 225  3M72007 P
QKT OX 12/7/106 14:34:06 AMEX 5.8 875 Spread 4,095 225 3172007 P
oQKT OX 12/7/06 14:27.23 CBOE 8.85 2,672 Spread 4197 225 372007 P
QKT OX 127106 - 14:27:23 CBOE 6.85 100 Spread 4297 225  3MT72007 P
oQKT OX 12/7/06 14:27:23 CBOE 6.85 473 Spread 4770 225 3MT7i2007 P
QKT XX 127106 14:27:23 CBOE 57 2,672 Spread 4,198 225 12/16/2006 P
QKT XX 12/7/08 14:27:23 CBOE 57 100 Spread 4,298 225 121672006 P
SQKT XX 12{7/06 14:27:23 CBOE 5.7 473 Spread 4771 22.5 12/16/2006 P
OQKT XX 127106  14:18:34 AMEX 5.7 1,350 Spread 1,351 225 12M16/2006 P
oQKT GX 12/7/06 14:18:34 AMEX 6.8 1,350 Spread 1,350 225 3/47/2007 P
QKT OX 127106 14:18:34 AMEX 6.8 14,350 Spread 4,770 225  3ATR00T P
312 1277106 14:00:34 CHIC 16.96 55,000 QKT LV 12/7/06 14:04:17 AMEX 4.5 125 250 12,5 12r6/2008 C
QKT LV 1217106 14:14:16 AMEX 4.4 125 125 125 12/16/2006 C
QKT LB 127106 140414 AMEX 7 450 300 16 12/16/2006 C
OQKT LS 12/7/06 14:84:10 AMEX 8.9 159 150 10 121812006 C

311] 11/29/06 15:10:55 CHIC 14,35 106,000

11/29/06 15:10:55 CHIC . 14.35 100,500
310 11/291’06 15:10:55 CHIC 14.35 50,000 QQKT M\N 11/28/06 15:23:48 PHIL 37 500 1,000 17.5 17202007 P
o0QKT AW  11/28/08 15:17:56 CBOE . 0.2 500 Spread 500 175 1/20/2007 C
QKT MW 11/29/08 15:17:56 CBOE 3.7 500 Spread 500 17.5 112012007 P
3081 T1/28/06 151528 NQEX 14.35. ZS,OOQ Out0iSeq - QQK? AW 11/29/06 15:24:41 PHIL 0.2 250 1.000 17.5 1/20/2007 C
cQKT AW 11/29/06 . 15:24:20 PHIL 0.2 250 750 17.5 1/20/2007 C
3088 11/28/06 15:45:05 NQEX 14.1% 36,000 Out_OfSeq cQKT AB  11/28/06 15:48:27 PHIL 4.2 180 364 10 1/20/2007 C
- K OQKT AB - 11/28/06 15:48:07 PHIL 4.1 180 180 10 12002007 C

*CANCEL™
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APPENDIX A: OSTK Bicck Trades and Associated Options Activity, November 2004 - June 2007

0STK COMMON STOCK OSTK OPTIONS
# Daic | Time | Exchange | Price | TrdSize  TrdCnd Sym | Date | Time | Exchange | Price | Size [TrdCond| CumVol | Strike | Expiry [ PutCall
3674 11/27/06 14:33:08 CHIC 1425 100,000 oQKT XW  11/27/06 14:38:12 CBOE 3.4 1,006 Spread 1,000 17.5 12/M16/12006 P
oQKT LW 11/27/06 14:38:12 CBROE .05 1,000 Spread 1,400 175 12/16/2008 C
366 11/17/068 11:25:57 CHIC 13.93 320,000
305 GQKTWD  19/16/08 14:44-58 CBOE 63 125 Spread " 503 20 11/18/2006 P
oQKT AD 1416/08 14:44:24 CBOE 0.1 500 Spread 636 20 17202007 C
oQKT MD  1418/06 14:44:24 CBOE 6.6 500 Spread 504 20 1/20/2007 P
oQKT KD 11/16/06 1444:24 CBOC 0.05 500 Spread 510 20 1111872006 C
oQKT WD 11/16/06 14:44:24 CBOE 6.2 375 Spread 378 20 11M18/2006 P
oQKT MX . 11/16/06 11:465:12 AMEX 8.9 1,089 Spread 1,000 225 1/20/2007 P
oQKT OC 1116/06  11:465:11 AMEX 285 1,000 Spread 1,660 15 3M17/2007 P
3043 11/14/06 152724 CHIC 13.73 92,500 oQKT KU 11/14/86  1529:06 AVMIEX 8.2 925 1.205 7.5 11/M8/2006 C
3033 11/14/06 13:41:53 CHIC 13.53 42,000 oQXTWE  11/14/06  13:43:07 PACF 11.5 429 Spread o 420 25 11/18/2006 P
302] 11/14/06 11:00:48 CHIC 13.58 20,000 JoQKT KU 1T1/14/08  11:14:33 AMEX 6.1 200 200 7.5 11/18/2006 C
oQKT KU 1114/08  11:00:51 AMEX 6.1 200 200 7.5 1M/18/2006 C
oQKT KU 1114106 11:00:51 AMEX 6.1 200 200 7.5 111812006 C
301 11/6/066 15:47:10 NQEX 14.55 135,000
11/6/06  15:47:10 NQEX 14.55 435,000
TUBM08  15:47:10 NQEX 14.56 135,000 OufDfSeq
300} 11/3/06 13:13:26 CHIC 17.43 75,000
239 111106  15:29:05 CHIC 17.72 25,000
298 1171706 15:35:20 CHIC ’ 17.71 - 25,000 oQKT KW 111/86  15:35:41 PHIL 1.15 250 Buy\Write © 278 17.5 11/18/2006 C
2973 10/26/06 15:13:.04 CHIC 18.63 430,000
296 10/26/06 15:13:16 CHIC 18.63 84,800
295§ 10/25/058 12:268:24 CHIC 17.92 25,008 oQKT LB 10/25/06  12:28:53 AMEX 7.9 250 250 10 12/16/2006 C
294 10/24/06  15:22:14 CHIC 1753 141,000 QKT KU 10/24/06 15:24:48 AMEX 10 1,410 1410 7.5 1111812006 C
2931 10/24/08 10:51:00 CHIC 17.52 17,000
2924 10/20/06 14:26:10 CHIC 17.75 50,000 oQKT KD 10/20/06 14:34:30 CBOE - 0.45 125 Spfead 1,243 20 1H18/2006 C
i oQKT WD 10/20/06  14:34:20 CBOE - 285 288 Spread 1,030 28 11118/2006 P
cQKT KD 10/20/06  14:34:20 CBOE 8.4 425 Spread 1,118 28 111812006 C
QKT KD

" 10/20/06

14:34:01 CBOE o (.45 125 Spread 993 © 20

11/18/20086 C

“*CANCEL™
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APPENDIX A: OSTK Block Trades and Associated Options Acti\;rity, November 2004 - June 2007

OSTK COMMON STOCK

OSTK OPTIONS -

# Date | Time [ Exchange | Price { TrdSize TrdCnd Sym | Date | Time | Exchange | Price | Size |TrdCond] CumVol | Strike | Expiry { Put/Call
oQKT KD 10/20/06 - 14:33:48 CBOE 04 125 Spread 888 - 20 14/18/2006 C
OCGKT WD 10/20/06 14:33:48 CBOC 2.95 250 Spread 7890 20 1M18/2006 P
oQKT KD 10/20/06 14:31:53 CBOE o4 250 Spread 743 20 111872006 C
oQKT WD 10/20/06  14:31:11 CBOE 285 500 Spread 530 20 11/18/2006 P
QKT KD 19/20/06 14:31:11 CBOE 0.45 250 Spread 493 20 11/18/2008 C
2911 10/18/06 11:33:26 CHIC 18.3 25,000
2901 10/18/06 13:27:48 CHIC 18.12 20,800 cQKT LB 10/18/06 13:28:46 AMEX 8.1 200 200 10 12/16/2006 C
28gf 10/13/06 14:47:27 CHIC 18.33 165,008 oQKT JW 10/13/06  15:10:45 ISEX 0.82 1,815 AutcbExea 2,815 17.5 16/21/2006 C
18/13/06  14:47:39 CHIC 18.33 15,000 oQKT JG 16/13/46  15:10:26 ISEX 0.03 1,180 AuicExec 1.280 20 18/21/2006 C
QKT W 10M13/06  15:05:42 [SEX 0.82 1,000 AutoExect 1,000 17.5 10/21/2006 C
288 10/6/06 12:00:05 CHIC 18.23 170,000
287 16/5/06  13:10:16 CHIC 18.03 35,100
236 10/5/6 10:43:50 CHIC 17.58 20,000 oQKT JB 10/5/06 10:44:47 AMEX 7.6 200 200 10 10/21/2006 C
oQKT JB 10/5/08  10:44:47 AMEX 76 200 200 10 10/21/2006 C
2858 10/3/08 13:02:15 CHIC 17.32 35,000
2841 10/2/08 15:34:51 CHIC 17.13 186,000 oQKT JU 10/2/06 153716 PHIL 96 1,860 AdiTerms 1,939 7.5 1072172008 C
283 9/22/068 14:10:58 CHIC 18.28 60,000
282 9/21/06 14:27:55 CHIC 18.8 100,000
231 9/19/66 14:12:15 CHIC 18.2 100,000 oQKT VE 9/19/06 14:16:30 CBOE 6.1 2580 Spread 250 25 1072172006 P
: oQKT VE 9/19/06 14:16:30 CBOE 6.1 375 Spread 625 25 10/21/2006 P
oQKT VE 9/19/06 14:16:30 CBOE 6.1 375 Spread 1.000 25 1002172006 P
oQKT JE 9/19/06 14:16:30 CBOE 0.05 250 Spread 250 25 10/21/2006 C
oQKT JE 9/19/06 14:16:30 CBOE 0.05 375 Spread 625 25 10/21/20086 C
oQKT JE 9/19/06 14:16:30 CBCE 0.05 375 Spread 1.000 25 10/21/2086 C
280 9/19/06 14:40:41 CHIC 19.32 15,000 QKT LB 9/19/06 14:39:54 PACF 9.3 150 . 150 10 12/16/2006 C
. 278 9/15/06 15:54:24 CHIC 20 168,000 0QKT UG 9/15/06 15:54:24 AMEX 9.05 . 1,060 Spread 1,865 28 9M16/2006 P
loQKT 1D 9/15/06 15:54:10 AMEX .05 1,006 Spread 1,686 20 9/16/2008 C
278 9/15/06 12:03:56 CHIC 19.87 40,600 oLIKT LB 9/15/06 12:06:17 AMEX 59 200 412 16 12/16/2006 C
) : QKT LB S/15/06  12:06:02 AMEX 9.8 260 212 19 12/16/2006 C
277§ 915105 10:26:42 CHIC 20 - 26,008 oQKT JB 91506  10:32:27 AMEX 9.9 52 ' 260 10 10/21/2006 C
. QKT JB o2/15/06  143:32:12 AMEX 10 208 208 i0 106/21/2006 C

“*CANCEL™
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 ~ June 2007

- "OSTK OPTIONS "

# Date | Time | Exchange| Price | TrdSize TrdCrnd Sym | Date | Time | Exchange]| Price| Size |TrdCond{ CumVoi | Strike | Expiry | PutiCall |
276 8/14/06 15:10:498 CHIC 19.8 118,500 oG T JE 9/14/06 15:27:08 CBOE 0.05 400 Spread 750 25 10/21/2086 C
oQKT JE 9/14/06 15:27:08 CBOE 0.05 200 Spread 250 25 10/21/2006 C
QKT JE 914406 15:27:08 CBOE 0.05 35 Spread 885 25 10/21/2006 C
oQKT JE g/14/06 15:27:08 CBOE 0.05 200 Spread 1,185 25 10/21/2086 C
oGKT VE 9/14/06 15:27:08 CBOE 55 400 Spread 771 25 10/21/2006 P
oGKT VE 914406 15:27:08 CBOE 55 200 Spread g71 25 10/21/2008 P
oQKT VE 9/14/06 15:27:08 CBOE 55 35 Spread 1,006 25 10/21/2006 P
oQKT VE 9/14/06 15:27:08 CBCE 55 200 Spread 1,206 25 10/21/2006 P
cQKT VE 9/14/06 15:26:21 CBOE 5.5 260 Spread 371 25 10/21/2006 P
oQKT JE 9/14/06 15:26:21 CBOE 03.05 200 Spread 35¢ 25 16/21/2008 ©
cQKT JE 9/14/06 15:26:10 CBOE 0.05 150 Spread 150 25 10/21/2006 C
oQKT VE 9/14/06 15:26:10 CBOE 55 150 Spread 171 25 10/21/2006 P
275 8/14/06 10:18:01 CHIC 20.13 100,800 oQKT UH 9/14/66  10:23:17 PHIL 19.9 1,000 Spread - 1,000 40 9ME/2006 P
274] SM2/068 12:47:02 CHIC 19.85 480,000 oQKT XE 9/12/06  12:53:34 AMEX 6.6 4,800 Spread 4,830 25 12M16/2066 P
9/12/06 12:47:02 CHIC 19.55 430,000 cQKT LE 9/12/068 12:53:25 AMEX 0.45 4,800 Spread 4 800 25 12/186/2006 C
oQKT UL G/M2/06 12:53:17 AMEX 55 4,800 Spread 4,800 25  9f18/2006 P
0QKT IE 9/12/06 12:53:09 AMEX 0.05 4,800 Spresd 4880 25 9/ef2e0e C
oQKT UF 9/12/08 10:51:56 CBOE 11 3,406 Spread 3,400 30  eM16/2006 P
oQKT UF 9/12/06 10:51:56 CBOE i 370 Spread 3.770 30  ©/16/2006 P
OQKT XX 9/12/06 10:51:56 CBOE 4% 3,400 Spread 3418 225 12/16/2006 P
QQUKT XX 9/M2/06 10:51:56 CBOE 49 370 Spread 3.788 225 12118/2006 P
oQKT XX g9/12/08 10:51:56 CBOE 4.9 200 Spread 3,888 22.5 1211612006 P
oQKT XX 9/12/068 10:51:56 CBOE 43 200 Spread 4,188 22.5 12/16/2006 P
QKT XX 9/12/06 106:51:56 CBOE 4.9 350 Spread 4,538 225 12/16/2006 P
oQKT XX $/12/06 10:51:56 CBOE 4.9 250 Spread 4788 225 12/16/2006 P
oQKT UF 9/12/06 10:51:56 CBOE 11 200 Spread 3,970 30 8M16/2006 P
oQKT UF 9M12/06 10:51:56 CBOE 11 200 Spread 4,170 30  9/16/2006 P
10QKT UF - &/12/06 10:51:56 CBOE 11 350 Spread 4529 - 30 9/16/2008 P
oQKT UF gi12/06 10:51:56 CBOE T4 250 Spread 4770 30 9/16/2006 P
273§ 9M1/06 13:06:31 CHIC 1813 254,000 QKT UE S/11/06 13:18:18 CBOE 7 1,320 Spread 2,640 25  9/16/2006 P
' oQKT UE g/11/06 13:18:08 CBOCE 69 1,320 Spread 1,320 25 9/16/2006 P
QKT IE 811106 43:18:08 CBOE 0.05 2,640 Spread 2640 25 9M16/2006 C
272 9M11/06 13:07:51 NQEX 18 - 45000 oGIKT IE S/M1/08  14:54:29 AMEX 0.05 450 Spread . 3,08G 25 9M16/2006 G
oQKT UE G/11/06 14:54:16 AMEX 8.9 450 Spread - 3.090 25 9/16/2006 P
oQKT LE G106 14:54:01 AMEX 0.3 450 Spread 450 25 12M8/2005 C
oQKT XE 91106  14:53:48 AMEX 7.7 450 450 25 1218672006 P
274 9/8/06 14:48:50 CHIC 17.65 50,000
270 706 12:21:15 CHIC 1747 300,000 oQKT UE ) 9f7/08 12:25:33 AMEX 76 1,508 Spread 3.010 25 81612006 P
: 77 1,500 Spread 1510 25 9/16/2006 P

oQKT UE 9/7/06 12:25:22 AMEX
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APPENDIX A OSTK Biock Trades and Associated Options Activity, November 2004 - June 2007

/ OSTK COMMON STOCK -+ - »omm ; O8TK OPTiONS o LT
# Date | Time | Exchange| Price | TrdSize  TrdCnd Sym | Date | T‘me [ Exchangei Pnce| Size 1TrdCond] CumVol | Strtke] Expiry | Put/Call

0QKT iE 9/7/06 12:25:11 AMEX 0.05 3,000 Spread 3,000 25  ©/16/2006 C

269 9f7/1G6 12:30:41 CHIC 17.47 18,200 oQKT UE 9/7/08 ~12:31:59 AMEX 7.6 91 Spread 3,192 25  @r16/2006 P
oQKT UE 9/7i06  12:31:44 AMEX 77 91 3,101 25  9/16/2006 P
oQKT IE 97106 12:31:34 AMEX 0.05 182 Spread 3,182 25 9/16/2006 C

268 9/5/06 11:50:35 CHIC 18.73 45,000

267 9/5/06 12:24:04 CHIC 1878 25,000

266F 8/29/06 13:39:51 CHIC 18.03 100,000

265] 8/28/05 12:11:27 CHIC 18.13 113,000

254 . 8/24/06 13:39:04 CHIC 17.8 32,500 oQKT IE 8/24/06 13:50:01 CBOE G.05 150 Spread 150 25 9/16/2006 C
oQKT IE 8/24/06 13:50:01 CBGE - .05 175 Spread 325 25  ©/16/2006 C

263] 8/23/06 14:53:18 CHIC 18.12 30,000 oQKT IC 8/23/06 145718 PACF 3.1 300 300 15 9M18/2006 C

262| 8/23/06 12:03:15 CHIC 18.03 25,000

261F 8/22/06 12:29:44 CHIC 17.83 91,100

2603 8/22/06 14:57:38 CHIC 17.82 35,000 oQKT IV 8/22/06 14:55:33 PACF 54 350 350 125 962006 C

259] 8/17/06 13:58:40 CHIC 17.73 300,000 oQKT TE 8/17/06 13:59:57 PHIL 7.3 3,000 AdiTerms 3,031 25 . 8/19/2006 P

258 B8/16/06 12:28:52 CHIC 18.25 60,000 oGKT UF 8M6/06 12:37:08 CBGE 139 200 Spread 260 30 9M6/2006 P
oQKT UF 8/16/06 12:37:08 CBGE 13.9 200 Spread 400 3¢ 9/18/2006 P
oQKT UF 8/16/08 12:37:08 CBOE 13.9 150 Spread 550 30 9nMsr2008 P
olIKT IF 8/16/06 12:37:08 CBOE 0.05 200 Spread 200 306 gM8/2006 C
oQKT IF 8/16/06 12:37:08 CBGE 0.05 200 Spread 400 30  918/2006 C
oQKT IF 8/16/06 12:37:08 CBOE 0.05 160 Spread 550 30 9M6/2006 C
oQKTIF 8/16/06 12:37:08 CBOE 0.05 50 Spread 600 30 9/16/2006 C
oQKT UF 8/16/06 12:37:08 CBGE 13.9 50 Spread 600 30 9/16/2006 P

257] 8/M6/066 12:05:15 CHIC . 1825 50,000 oQKT UG 8/16/08 12:07:32 CBCE 189 400 Spread 550 35 9M6/20606 P
oQKT UG 8/16/06 12:07:32 CBOE 18.9 100 Spread 559 35 9/M16/2006 P
QKT IG . 8/16/06. 12:07:32 CBOE 0.05 400 Spread 550 35 9162006 C
oQKT IG 8/16/06 12:07:32 CBOE 0.05 100 Spread - 850 35 9/16/2006 C

256§ 8/15/06 14:17:48 CHIC 16.55 15,000 loGKT 1G 8/15/06 14:50:53 AMEX 0.05 150 Spread 2,575 35  9/18/2006 C

255 8/7/06 ~ 12:58:28 CHIC 16.92 80,000

284 8/1/06 15:01:28 CHIC 1711 58,000
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APPENDIX A: OSTK Block Trades and Associated Options Activity, Novemniber 2004 - June 2007

OSTK OPTIONS -

OSTK COMMON STOCK - - e . Lo e - N : AL
# Date | Time } Exchange | Price | TrdSize TrdCnd Sym | Date | Time | Exchange| Price| Size |TrdCondj CumVol | Strike | Expiry | Put/Call
253] 73106 11:59:55 CHIC 17.43 175,400 )
252 7/27/06 11:25:40 CHIC 17.53 130,000
251 7126/06 12:12:19 CHIC 18.83 163,500
250 7/21/66 10:54:58 CHIC 18.03 150,000
249 7120/66 10:41:50 CHIC 1825 120,000 oKD ME 7/20M06 15:45:07 CBOE 10 125 Spread 166 25 1/46/2008 P
ol KD ME _ TI206/08 15:45:07 CBOE 10 125 Spread 291 25 1192008 P
olLKD» AE 7/20/06 15.45:07 CBCE 3 125 Spread 214 25  1119/2008 C
oLKD AE 7i20/068 15:45:07 CBCE 3 125 Spread 338 25 171872008 C
QKT IE TI20/06 15:45:07 CBOE {.45 125 Spread 166 25 ) 91672006 C
oGKT [E 7/20/068 15:45:07 CBOE 045 125 Spread 201 25 9Mei2006 C
foGKT UE 7/20/06 15:45:07 CBOE 6.5 - 125 Spread 176 25 9M6/20068 P
cQKT UE 7/20/06 15:45:07 CBOE 6.5 125 Spread 301 25 9/15/2008 P
2488 7/20/08 13:02:28 CHIC 19.3 100,000
247 7/14/06 11:59:10 CHIC 16.85 117,000
248 /11/06 -14:54:13 CHIC 20.91 65,000 oYK MWW 7111/06  11:09:26 CBOE 2.2 25 1,075 17.5 1/26/2007 P
0ZY K VWY 711106 18:59:27 CBOE 215 450 950 17.5 1242007 P
0ZYK MW 7{11/06 104:59:27 CBOE 215 25 475 175 172012007 P
o7 Y K MW 71706 10:59:27 CBOE 215 15 feieit] 17.5 12002007 P
oZ YK MW 7111/06 10:59:27 CBOE 215 10 1,000 17.5 /2612007 P
0ZY K MW 7/11/06  10:58:48 CBOE 2.2 150 425 175 2002007 P
0ZYK MW 7M1/68 10:68:48 CBOE 22 50 475 17.5 142612607 P
oZYK MW 7111/08 10:58:48 CBGE 22 25 500 7.5 /2072007 P
245 06 10:57:24 CHIC 212 19,575
244 7/110/06 12:38:22 CHIC 21.02 275,000
243 7/8/06 15:22:20 CHIC 21.5 158,060 QKT HX 7/5/06 15:26:07 CBOE 1.4 180 Spread 346 .5 8/19/2006 C
oQKT HX 7/5/06 15:26:07 CBOE 14 450 Spread 796 225  8/19/2006 C
oCGKT HX 7506 15:26:07 CBOE 14 500 Spread 1,286 22.5 8M19/20066 C
KT HX 7/5106 - 15:26:07 CBOE 1.4 350 Spread 1.645 225 8/19/2008 C
QKT TX  7/5/96 15:26:07 CBOE 2.95 100 Spread 1838 225 81972006 P
QKT TX 7566 15:26:87 CBCE 295 30 Spread 218 225  8M19/2006 P
cQKT TX TI5106 152887 CBCE 2.95 480 Spread 363 225 81972006 P
QKT TX 7I5/06 15:26:07 CBOE 2.95 450 Spread 818 22,5  8/19/2006 P
oQKT TX 75106 15:28:07 CBOE 285 500 Spread 1,318 225  8/18/2006 P
QKT TX 715/06 .fl5:26:07 CEBOE 2.95 _ 350 Spread 1.658 225 8M9/2006 P
oQKT HX 7/5/08 1526:06 CBOE- 14 1_00 . Spread 166 22.5  8/19/2006 C
GGKT HX 7/5/06 - 15:26:06 CBOE 12 30 Spread 186 225  8/19/2006 C
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

: OSTK COMMON STOCK [ e : OSTK OPTIONS - "~ SRR N e S
E Date | Time | Exchange{ Price | TrdSize TrdCnd Sym | Date ] Time | Exchange | Price | Size }TrdCond| CumVol | Strike | Expiry | Put/Call
242] 6/30/06 12:18:38 CHIC 21.13 100,000
241} 6/28/08 11:25:224 CHIC 2125 114,000 T JoQKT UE 6/28/06 11:27°58 AMEX 56 1,140 R 1,840 25  9/16/2008 P
oQKT IE B/28/06  11:27:04 AMEX 115 1,140 1,899 25  9/16/2006 C
240] 6/28/06 11:25:44 CHIC 21.25 70,060 0QKT UE 6/28/06 11:27:22 AMEX 5.6 700 : 700 25  G/16/2006 P
oGKT IE 6/28/06° 11:26:48 AMEX 1.15 700 759 25  9M6/2006 C
238] 6/27/06 15:27:14 CHIC 21.82 130,000
238} 6/21/06 15:47:08 CHIC 20.02 32,000
237 6/21/06 13:34:58 CHIC 19.82 25,000
236) 6/20/06 13:54:31 CHIC 201 568,000 oGKT UE 6/20/06 13:55:14 AMEX 64 5000 Spread 5,046 25 9182005 P
OGKTIE ~ 6/20/06 13:55:14 AMEX 0.8 5,000 Spread 5,660 25  9M16/2006 C
235| s&r20/08 12:59:57 CHIC 20.1 25,000
234| 6/20/06 14:14:24 CHIC 19.9 18,000
233] 6/19/06 12:05:41 CHIC 20.35 56,000 oQKT ID 6/19/06 12:08:04 AMEX 2.4 500 Spread 536 20 9f16/2006 C
oQKT UD 6/19/06 12:08:03 AMEX 2.7 560 Spread 522 20 9/16/2008 P
232} &/19/06 12:05:31 CHIC 20.325 25,000 0QKT GD 6/19/06 12:08:50 AMEX 135 250 Spread 680 20 7/22/2006 C
oQKT SD 6/19/08 12:08:49 AMEX 1.35 256 Spread 308 20 7/22/2008 P
2311 8/16/06 13:35:47 CHIC 19.95 186,000 0QKT UD 6/16/06 13:39:33 AMEX 2.9 1,000 ' 1,014 20 9/16/2008 P
oQKT ID 6/16/06 13:38:32 AMEX 22 1,000 1,000 20 9/18/2006 C
~JoOKT IE 6/16/06 13:04:112 CBOE - 0.9 4,560 Spread 1,516 © 25  9/16/2006 C
oQKT Ri 6/16/06 13:04:12 CBOE 25.1 1,500 Spread 1,500 45 BM7/2006 P
2QKT RI 8/16/08 13:04:12 CBOE 251 1,000 Spread 2,500 45  BM7/2006 P
oQKT RI 6/16/06 13:04:112 CBOE 25.1 108 Spread 2,600 45  BI17/2006 P
aQKT Ri B/16/06 13:04:12 CBOE 25.1 18¢ Spread 2,780 45  GM7/2006 P
oQKT R 6/16/06 13:04:12 CBOE 25.1 180 Spread 2,960 45  BM17/2008 P
oQKT Rl 6/16/06 13:04:12 CBOE 251 480 Spread 3,140 45 BM7/2006 P
oQKT RI 6/16/06 13:04:12 CBOE 25.1 180 Spread 3,320 45 6/17/2006 P
QKT R! 6/16/06  13:04:12 CBOE 25.1 180 Spread. . 3,500 - 45 6/17/2006 P
oQKT IE 6/16/06 13:04:12 CBOE 6.9 1,000 Spread 2,510 25 9/16/2006 C
oQKT IE 6/16/05 13:04:12 CBOE 8.9 10¢ Spread 2610 25  9/16/2006 C
0QKT [E 6/16/06 13:04:12 CBOE 6.9 180 Spread 2,780 25 '9/16/2006 C
OQKT IE 6/16/06 13:04:12 CBOE 0.8 180 Spread 2570 25 9/16/2006 C
0QKT IE 5/16/06 13.04:12 CEOE 0.8 480 Spread 3,150 25  9/16/2005 C
oQKT IE B/16/6 43:04:12 CBOE 0g 480 Spread 3,330 25 9f16/2006 C
oQKT IE SM6/06 13:04:12 CROE 8.9 480 Spread 3,510 25 9M6/2006 C
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OSTK COMMON STOCK: ! : : S T AR : . : OSTKOPTIONS © =~ ¢ -« =

# Date | Time | Exchange iﬁPrice I TrdSize ~ . TrdCnd Sym | " Date | Time | Exchange | Price | Size ﬁrdCondI Cumvol | Stri-keg ﬁExpiry ) ButCall |
cQKT UE 6/16/06 13:04:12 CBOE 8.6 1,500 Spread 1,502 25 9/16/2006 P
oUKT UE 8/16/06 13:04:12 CBOE 66 1,800 Spread 2,502 25 ©M6/2006 P
oQKT UE 8/16/06 13:04:12 CBOE 6.6 100 Spread . 2.602 25  9/16/2006 P
oQKTUE ° B/16/068 13:04:12 CBOE - 6.6 180 Spread “° 2782 ° 25  9/16/2005 P
oQKT UE 8/16/06 13:04:12 CBOE 6.6 180 Spread ) 2,962 - 25 9/16/2006 P
oQKT UE 6/16/06 13:04:12 CBOE 6.6 18¢ Spread 3,142 25  9M16/2006 P
oQKT UE 6/156/068 13:04:12 CBOE [SKs] 180 Spread 3,322 25  9M6/2006 P
oQKT UE B/16/06 13:04:12 CBCE 6.6 180 Spread 3,502 25 9MBR2006 P
QKT Fl 6/18/06 13:04:11 CBCE 0.05 1,500 Spread 1,500 45  6/17/2006 C
oQKT Fl 6/16/08 13:04:11 CBOE .05 1,008 Spread 2,500 45  6/17/2006 C
cQKT Fi G/16/06 13:04:11 CBOE 0.05 10¢ Smead 2,600 45  6/17/2006 C
QKT Fi 6/16/06 13:04:11 CBOE 0.05 180 Spread 2,780 45 61712005 C
oQKT FI 6/16/06 13:04:11 CBOE 0.05 18¢ Spread 2,950 45  GM17/2006 C
SQKT Fl 6/16/06 . 13:04:11 CBOE 0.05 18C Spread 3.,14C 45 GM7/2006 C
oQKT F 8/16/06 13:04:11 CBOE 0.05 180 Spread - 3,320 45  8/17/2006 C
oQIKT F1 &8/16/06 13:04:11 CBCE 0.05 180 Spread : 3,500 45 6172008 C

230 6/15/06 11:47:15 CHIC 20,02 160,000

229 oQKT UF 5/14/06 15:20:48 CBCE 11.1 134 Spread 532 30 9/M16/2006 P
oQKT UF 8/14/08 15:20:48 CBCE 11.1 133 Spread 665 30 9/16/2006 P
oQKT UF 6/14/06 15:20:48 CBOE 11.1 133 Spread 798 30 9/18/2006 P
oQKT UF 6/14/06 15:20:48 CBOE 111 160 Spread 808 30 9ME/2006 P
oQKT UF B6/14/06 15:20:48 CBOE 11.1 100 Spread 953 30 9/16/2006 P
oQKT UF B6/14/06 15:20:48 CBOE 111 100 Spread 1,088 34 91162006 P
JoQKT UF 6/14/06 15:20:47 CBOE 11.1 390 Spread 388 38 9/18/2006 P
oQKT IF 6/14/06 15:20:47 CBOE 0.35 300 Spread 366 30 982006 C
QKT IF 6/14/06 15:20:47 CBOE 0.35 134 Spread 500 30 9/M8/2006 C
oQKT IF . B/M4/06 15:20:47 CBOE 0.35 133 Spread 833 30 91162006 C
oQKTIF 6/14/06 15:20:47 CBOE 0.35 133 Spread 766 30 9/186/2006 C
oQKT IF 6M4/06 15:20:47 CBOE 0.35 100 Spread 366 30 91672006 C
oQKT IF B/14/06 15:20:47 CBOE 0.35 106 Spread 966 30 ©/16/2006 C
QKT IF  ° 6/14/06 15:20:47 CBOE 0.35 100 Spread’ 1.066 - 30 9M16/2006 C
oQKT [E 6/14/06 . 14:37:28 CBOE 0.95 3066 Spread 310 25 8/16/2006 C
ocQKT [E 6/14/06 14:37:28 CBOE 0.95 134 Spread 444 25  $/M6/2006 C
oQKT IE 6/14/06 14:37:28 CBOE 0.95 133 Spread 577 25  8/16/20606 C
cQKT IE 6/14/06 14:37:28 CBOE 0.95 133 Spread 710 25  §/16/2006 C
JOQKTIE 6/14/068 14:37:28 CBOE 0.95 18& Spread 310 25 9116720068 C
oQKT iE B/14/06 14:37:28 CBOE 0.95 180 Spread 910 25 8/16/2006 C
0QKT iE 6/14/06 14:37:28 CBOE 0.95 108 Spread 1,0.10. 25 B/16/2006 C
CQKT UE 6/14/06 14:37:28 £LBOE 6.7 308 Spread 305 25 9M6/2006 P
oQKT UE 6/14/068 14:37:28 CBOEL 6.7 134 Spread 4329 25  9/16/2006 P
oQKT UE B/14/06 14:37:28 CBOE 6.7 133 Spread 572 25  9M6/2006 P
ocQKT UE 5/14/06 14:37:28 CBOE 8.7 133 Spread 705 25 9/15/2006 P
J0QKT UE B8/14/06 14:37:28 CBOE B.7 160 Soread 895 25 . SMe2006 P
cQKTUE 6/14/06 14:37:28 CBOE B.7 108 Spread 905 25  9M156/2066 P
cQKT UE B8/14/06 14:37523 CBOE 6.7 100 Spread 1,006 25 G/M6/2006 P
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"~ O8TK OPTIONS -

OSTK COMMON STOCK ' : : P - I .
# Date | Time ! Exchange j Price | TrdSize TrdCnd Sym Date | Time | Exchange] Price | Size |?rdCond} CumVoi | Strike | Expiry | PutiCall |
oQIKT 1E 6/14/06 14:37:28 CBCE 0.95 100 Spread 1,010 25 8M18/2006 €
0QKT IE 6/14/06 14:37:28 CBOE 0.85 100 Spread 910 25  9/16/2006 €
QKT IE B/14/06 14:37:28 CBOE 0.95 100 Spread 310 25  ©/M16/2006 C
O0QKTIE =~ B6/14/06 14:37:28 CBOE 0.95 133 Spread 710 25  ©/16/2006 C
oQKT IE 6/14/06 14:37:28 CBOE 0.95 133 Spread 577 25  8M6/2006 C
oQKT iE 6/14/06 14:37:28 CBOE 0.95 134 Spread 444 25 €/16/2006 C
oQKT IE 6/14/06 14:37:28 CBOE 0.95 300 Spread 316° 25  8M6/2006 C
0QKT UE 6/14/06 14:37:28 CBOE 6.7 100 Spread 1,005 25 8/16/2006 P
oQKT UE 6/14/06 14:37:28 CBOE 6.7 100 Spread 905 25 ©/16/2006 P
oQKT UE 51406 14:37:28 CBOE 6.7 100 Spread 805 25  9M6/2006 P
oQKT UE 6/14/06 14:37:28 CBOE B.7 133 Spread 705 25  9MG/2006 P
oQKT VE 6/14/06 14:37:28 CBOE B.7 133 Spreag 572 25  9M16/2006 P
oQKT UE 6/14/06 14:37:28 CBOE 6.7 134 Spread 439 25 9/M8/2006 P
QKT UVE 6/14/06 14:37:28 CBOE 6.7 300 Spread 305 25 " 91672006 P
2281 6/14/06 14:29:04 CHIC 19.85 100,000 oKT RG 6/14/06 14£:21:29 AMEX 0.65 1,000 Spread 1,962 20  BM7R2006 P
oQKT SV 6/14/06 14:21:28 AMEX 0.8 1,000 Spread 1,977 175  7122/2006 P
227 6/7/06 14:29:52 CHIC 21.87 12,000 oQKT FC 67/06 14:33:09 CBCE 6.9 80 120 15 6/17/2006 C
oQKT FC 6/7/06 14:32:59 CBCE 7 60 50 15 6M7/2006 C
226 6/5/06 12:31:38 CHIC 216 100,000 oQKT UF 8/5/06 12:37:15 CBOE 9.7 208 Spread 236 36 9M18/2006 P
oQKT UF B/5/06 12:37:15 CBOE 9.7 75 Spread 371 30 SM&/2006 P
oQKT UF 6/5/06 12:37:15 CBCE 9.7 125 Spread 496 30 9MG2006 P
oQKT UF 6/5/06 12:37:15 CBCOE 9.7 200 Spread 586 30 9M6/2006 P
oQKT iF 6/5/06 12:37:15 CBOE 0.55 209 Spread 296 30 91672006 C
QKT iF 8/5/06 12:37:15 CBOE 0.55 75 Soread 371 30 8M6/2006 C
oQKTIF B6/5/06 12:37:15 CBOE 0.55 125 Spread 496 30 9/16/2006 C
oQKT IF 6/5/06 12:37:15 CBOE 0.55 209 Spread 656 30 9/MM6/2006 C
oQKT IF 6/5/06 12:37:15 CBCE 0.55 200 Spread 896 30 8Me/2006 C
oCQIKT IF 6/5/06 12:37:15 CBOE 0.55 200 Spread 1.096 30 9M16/2006 €
oQKT UF 6/5/06 12:37:15 CBOE 97 200 Spread 296 30 9/16/2006 P
oQKT UF B6/5/06 12:37:15 CBOE Q97 200 Spread 1.096 3G 9/16/20086 P
2251 5/30/06 12:58:15 CHIC 2202 550,000 oQKT RK 5/30/06 13:32:45 PACF 334 2132 - £ 264 55  8/17/2006 P
oGKT RI 5/30/06 13:32:22 PACF 234 86,318 12,636 45 8/17/2006 P
oQKT RK 5/30/06 13:31:22 PACF 334 2,132 2,132 55 8/17/2006 P
oQKT RI 5/30/08 13:30:54 PACF 234 5,318 5,318 45  §/17/2006 P
- 224§ 5/26/06 12:35:52 CHIC 2262 - 320,000
223 5/23/08 11:25:45 CHIC 21.82 503,000
222%F 5M7/06 12:29:30 CHIC 2112 50,006
221 5/5/06 16:00:46 CHIC 23.82 42,800

“CANCEL™
~CANCEL™
*CANCEL™
CANCEL™
*CANCEL™
**CANCEL™
“CANCEL™
~CANCEL™
*CANCEL™
“CANCEL™
**CANCEL™
=CANCEL™
~CANCEL™
**CANCEL™
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£

' i OSTK COMMON STOCK o - OSTK'OPTIONS o
# Date | Time | Exchange | Price [ TrdSize  TrdCnd Sym | Date | Time | Exchange| Price | Size [TrdCond| CumVol | Sirike | Explry | PutCall

220 5/5/06 15:54:07 CHIC 23.85 193,000 oQIKT FF 5/5/66 15:56:08 CBOE 8.25 260 Spread 787 30 6/M7/2006 C

oQKT FF 5/5/06 15:56:06 CBOE 4.25 215 Spread 1.002 30 61772006 C

HoGKT FF 5/5/06 15:56:06 CBOE 025 215 Spread ©o1217 30 6/17/2006 C

oQKT FF 5/5/06 15:56:08 CBCE .25 260 Spread 1.417 30 61772006 C

oQKT FF 5/5/06 15:56:06 CBCE 0.25 2088 Spread 1,617 3¢ 6/17/2006 C

QKT RF- 5/5/08 156:56:06 CBOE 6.8 200 Spread - 790 © 30 6/17/2006 P

QKT RF 5/5/06 15:56:06 CBOE 6.8 215 Spread 1,005 30 6/17/2006 P

oQKT RF 5i5/06 15:56:06 CBOE 6.8 215 Spread 1,220 30 B/17/2006 P

oQKT RF 5/5/06 15:56:06 CBOE 6.8 200 Spread 1,420 30 6/17/2006 P

oQKT RF 5/5/06 15:58:06 CBOE 6.8 200 Spread 1,520 30 6M7/2008 P

219 5/5/06 15:07:08 CHIC 237 9,000 0QKT EF - B/5/066 15:08:2¢ CBCE 0.1 25 Spread 75 30 5/20/2006 C

oQKT EF . 5/5/06  15:08:20 CBOE 0.1 35 Spread 11¢ 30 5/20/2006 C

0QKT EF 5/5/06 15:08:20 CBOE 0.1 30 Spread 140 30 5/20/2006 C

oQKT QF 5506 15:08:20 CBOE 6.6 25 Spread 27 30 5/20/2006 P

oQKT QF 5/5/06 15:08:20 CBOE 5.6 35 Spread 62 30 5/20/2006 P

oQKT QF 5/5/06 15:08:20 CBOE 8.6 30 Spread 52 30 52002006 P

218 51508 12:37:16 CHIC 23.95 50,000 oQKT RF 5/5/06 12:59:18 PACF 6.8 50 503 30 6M7/2006 P

0QKT RF 5/5{06 - 12:41:17 PACF 6.5 499 Spread 453 30 672006 P

oQKT RF 5/5/06 12:49:07 PACF 6.8 50 53 3¢  6M17/2006 P

oQKT FF 5/5/06 12:3%:42 PACF 03 50 Spread 58 3¢ 6/17/2008 C

oQKT FF 5/5/06 12:39:42 PACF 03 50 Spread 105 30 8/17/2008 C

oQKT FF 5/5/06 12:39:42 PACF 03 400 Spread 505 30 @M7/2008 C
217 5506 12:32:36 CHIC 23.82 555,000
218 5/4/06 15:39:31 CHIC 24 625 25,680
215 5/4/06 14:29:54 CHiC 24.22 138,600
214 5406 14:22:56 CHIC 24225 25,000
213 5/4106 14:22:32 CHIC 24,22 160,000

212 . 5/3/08 12:57:13 CHIC 23.92 9,000 QKT ED 5/3/06 12:57:51 CBOE 3.8 8g 163 20 5202006 C
21 5106 13:51:33 CHIC 2472 180,000
216 51106 12:43:48 CHIC 2492 272,500
2!39 4/28/06 15:24:27 CHIC 26.125 441,000
208k 4/27/06 10:28:28 CHIC 28.5 16,500
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

OSTK COMMON STOCK - ’ ) OSTK OPTIONS: - s C ‘
# [ Date | Time | Exchange| Price | TraSize  TrdCnd Sym | Date | Time | Exchange | Price | Size [TrdCond| CumVol | Strike | Expiry | PutiCall
207§ 4/25/06 13:19:15 CHIC 26.8 100,000 0QKT RG 4/25/08 13:23:45 PACF 8.2 900 Spread 1.012 35 6M17/2006 P
oQKT RG 4/25/08 13:21:01 PACF 8.2 100 112 35 6r17/2006 P
oQKT FG 4/25/06 13:20:23 PACF 0.4 180 Spread 290 35 8M7/2006 C
" JoQKT FG 4/25/06 13:20:23 PACF 0.4 900 Spread 1,180 35 6/17/2006 C
208| 4/24/06 15:58:21 CHIC 26.55 25,000 OutOfSeq
205§ 4/24/06 15:45:27 CHIC 26.55 25,000 :
4/24/068 15:45:27 CHIC 26.55 25,608
2041 4/19/06 15:06:25 CHIC 2823 10,600 oQKT PE 4719068 15:22:11 CBOE 0.1 25 Spread 88 25  4/22/2008 P
) oQKT PE 4/18/06 15:22:11 CBOE 0.1 25 Spread o4 25 4{22/2008 P
oQKY PE 4/19/96 15:22:11 CBOE 0.1 50 Spread 144 25 42212006 P
GQKT DE 4/18/06 15:22:11 CBOE 3.3 25 Spread 55 25  4/22/2006 C
cQKT DE 4/19/96 15:22:11 CBOE 3.3 25 Spread - 86 25  422/2006 C
OQKT DE 4/18/06 15:22:11 CBOE - - 3.3 50 -Spread 130 25  4/22/2008 G
203] 4/18/96 1G:37:53 CHIC 27.32 40,800
202| 413106 15:48:07 CHIC 27.38 75,000
2014 4/13/06 14:21:28 CHIC 27.42 500,000
200] 4/11/06 15:18:26 CHIC 27.52 56,000
199) 4/10/06 15:58:27 CHIC 28.01 45,000 0QKT DWW 4/10/068 16:40:47 CBCE 10.5 450 581 17.5  4/22/2006 C
1983 4/10/06 15:13:24 CHIC 27.72 193,000
1971 4/10/06 14:46:18 CHIC 27.92 28,000
196 477/08  11:40:48 CHIC 2662 210,600
185 4/7/G6 11:14:02 CHIC 2875 300,060 GQKT RF 4/7/68 12:20:33 AMEX 4.1 3,080 . 3.600 30 6/17/2008 P
47606 11:02;38 CHIC 2865 300,000 oQKT FF 4/7/106 12:20:32 AMEX 215 3,000 3,600 30 6/M7/2006 C
478 11:02:38 CHIC 28.65 300,000 0QKT FG 4/7/66  11:49:54 AMEX 1 3,000 3.059 35 Br17/2006 C
: OQKT FG 47106 11:49:54 AMEX 1 3,000 3.0%1 35 6172006 C
QQKT RG 4/7/06 11:47:44 AMEX & 1,500 Soldiasi 3.059 35 6Mv20Ce P
0QKT RG 47706  11:47:44 AMEX 8 1,500 SoidlLast 1.601 35 6M7/2006 P
OQKT RG 47108 11:46:27 AMEX 78 14,509 1,559 35 6M7/2008 P
FoQKT RG 47108 11:46:27 AMEX 79 1,500 3,101 © 35 6/M7/2006 P
GQKT DWW 4/6/06 16:05:20 CBOE 11.8 200 519 175 42212008 C
194 4/6/06 16:00:13 CHIC - 2831 20,008
193 4/6/06  14:00:51 CHIC 28.32 - 50,600
192f oQKT FW 4/6/06 15:26:26 PHIL 2.1 1,700 3411 175 B/17/2006 C
GOKT FW 4/6/08 15:25:56 PHIL 2.1 1,790 1,711 6/17/2006 C

. 175

CANCEL™
“CANCEL™

SCANGEL™
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2094 - june 2007

'

OSTK OPTIONS

OSTK COMMON STOCK - : - Lo S ' : :

# | Date | Time | Exchange| Price | TrdSize  TrdCnd Sym | Date | Time | Exchange| Price| Size [TrdCond| CumVol | Strike | Expiry | PutiCall
0QKT UD 4/5/06  11:47:37 CBOE 1.1 325 Spread 325 20 9r16/2006 P
oQKT IG 4/8/08 11:47:37 CBOE 215 325 Spread 325 35 9/16/2006 C
0QKT PF 456/05  11:40:02 ISEX 1.55 85 Spread 365 30 4£22/2006 P
oQKT QF 4/6/06 ' 11:40:02 ISEX 29 85 Spread " 307 30 B/20/2006 P
oQKT PF 4/8/08  11:40:02 ISEX 155 213 Spread 578 30 4/22/2006 P
oQKT QF 4/6/06 11:40:02 1SEX 29 213 Spread 520 30 5/20/2006 P
JoQKT QF 4/8/06  17:40:01 ISEX 29 202 Spread 222 30 5/20/2006 P
0QKT PF 4/6/06  11:40:01 iISEX 1.55 202 Spread 280 30 4/22/2008 P

191f  4/5/08 16:07:07 CHIC 285 25,000 FormT 0QKT RF 4/5/06 16:16:45 AMEX 42 250 OpenRept 250 30 6/17/2006 P
oQKT FF 4/5/06 16:15:43 AMEX 2 250 Soldiast 369 30 81712008 C
oQKT DW 4/5/06 16:00:58 CBCE 10.8 4006 Spread 1,202 175 42212005 C
0QKT FC 4/5/06 16:00:58 CBOE 133 100 Spread 200 15 6/17/2008 C
oGKT FC - 4/5/06 15:00:48 CBOE 133 100 Spread 100 . 15 © 6/17/2006 C
oQKT DW - 4/5/08 15:00:48 CBOE 108 - 400 Spread - - 802 ¢ 7.5 . 42272006 C .

190|  4/5/06 15:34:26 CHIC 28.32 87,000

189}  4/5/05 14:53:56 CHIC 28.02 700,000

188] 3/31/06  13:50:53 CHIC 29.92 165,000
oQKTPE  3/28/06 11:36:45 CBOE 02 1,008 Spread 1,098 25 4/22/2006 P
oQKTPE  3/28/06 11:36:45 CBOE 02 500 Spread 1,598 25 4/22/2006 P
oQKTPE  3/28/06 11:36:45 CBOE 0.2 580 Spread 2,098 25 4/22/2006 P
oQKTPE  3/28/06 11:36:45 CBOE 02 500 Spread 2,598 25 4/22/2006 P
OQKTPE  3/28/06 11:36:45 CBOE 02 500 Spread 3,008 25 42212006 P
oQKT IG 3/28/06 11:36:45 CBOE 275 1,000 Spread 1,099 35 9/16/2006 C
0QKT I3 3/28/06 11:36:45 CBOE 275 500 Spread 1,599 35 9/16/2008 C
fooxTIG 3/28i06 11:36:45 CBOE 275 500 Spread 2009 35 9/16/2006 C
0QKT IG 3/28/06 11:36:45 CBOE 275 500 Spread 2,599 35  ©/16/2006 C
0QKT IG 3/28/06 11:36:45 CBOE © 275 500 Spread - - 3,000 35 SI16/2008 C
oQKTUG  3/28/08 11:35:45 CBOE 8 1,000 Spread’ 1,107 35 9/16/2006 P
QKT UG 3/28/06 11:36:45 CBOE 3 500 Spread ©1807 35  $/16/2006 P
oQKT UG  3/28/06 11:36:45 CBOE 2 500 Spread 2,107 35 9/16/2006 P
oQKTUG  3/28/068 11:36:45 CBOE 8 500 Spread 2,607 35  ©/16/2006 P
oQKT UG 2/28/06 11:36:45 CBOE 8 500 Spread 3,107 35 9M6/2006 P
oQKTDE  3/28/06 11:36:44 CBOE 64 1,000 Spread 1.005 25 4/22/2066 C
QKT DE  3/28/06 11:36:44 CBOE 64 500 Spread = 1,505 25 41222006 C
sOKTDE  3/28/068 11:38:44 CBOE 84 500 Spread 2,005 25 412212008 C
0QKTDE  3/28/06 11:36:44 CBOE 64 500 Spread 2,505 25 4122/2006 C
oQKT DE  3/28/06  11:35:44 CBOE 64 500 Spread 3,005 25 42212005 C

187] 32706 11:33:12 CHIC 3222 50,000

186§ "3/24/06 14:5744 CHIC 306 158,500 OQKT DG 3/24/06 15:04:59 CBOE 0.5 250 Spread 2,112 35 4/22/2006 C
oQKTDG - 3/24/06 15:04:59 CBOE 0.5 250 Spread 2362 35 42212006 C

25



APPENDIX A: OSTK Block Trades.and Associated Options Activity, November 2004 - June 2007

OSTK OPTIONS -

OSTK COMMON STOCK - R b B ' i
# [ Date | Time | Exchange| Price | 1rdSize  iraCnd § Sym | Date | Timc | Exchange] Price | Size | TrdCond] Cumvol | Strike | Expiry | PutiCall
0QKTDG  3/24/06 15:04:59 CBOE 05 - 100 Spread 2,462 35  4/22/2006 C
OQKTDG  3/24/06 15:04:58 CBOE 0.5 433 Spread 2,955 35 412212006 C
OQKT PG 3/24/06 15:04:56 CBOE 52 2850 Spread 202 35 42202006 P
oQKT DG 324106 ' 15:04:59 GBOE 05 = 492 Spread’ 3.447 35 222006 C
0QKT PG  3/24/06 15:04:59 CBOE 52 250 Spread 542 35 4/22/2006 P
OQKT PG 3/24/06 15:04:59 CBOE 52 100 Spread 642 35 4/22/2006 P
GQKT PG 3/24/06 15:04:50 CBOE 52 493 Spread 1,135 35 4/22/2006 P
OQKT PG 3/24/06_15:04:59 CBOE 52 492 Spread 1,627 35 4/22/2006 P
OZYKMF  3/23/06 12:54:45 PACF 85 500 Spread 501 30 1/20/2007 P
OZYKMF  3/23/06 12:54:45 PACF 86 500 Spread 1,001 30 1/20/2007 P
OZYKAF _ 3/23/06 12:54:41 PACF 52 1,000 Spread 1,036 30 1/20/2007 C
185{ 3/22/08 12:37:00 CHIC 30.42 15,000
184] 312108 15:54:46 CHIC 284 30,000 OQKTRH  3/21/06 15:57:09 CBOE 128 125 Spread 300 40 BM17/2006 P
0OKTFH  3/21/06 15:57:09 CBOE 046 125 Spread 300 40 8/17/2006 C
OOKTRH  3/21/06 15:55:00 CBOE 128 175 Spread 175 40 81772006 P
oQKT FH___ 3/21/06_15:55:08 CBOE 045 175 Spread 175 40 BM7/2006 C
183] 32106 14:05:36 GHIC 28.32 50,000 0QKTRF  3/21/06 13:05:45 CBOE 45 200 Spread 2,200 30 6/17/2006 P
OQKTRF  3/21/06 13:05:45 CBOE 45 200 Spread 2,460 30 BM7/2008 P
oQKT FF 3/21/06 13:05:45 CBOE 225 200 Spread 2,224 30 6/17/2006 C
OQKTFF  3/21/06 13:05:45 CBOE 225 208 Spread 2,424 30 8M7/2006 C
OQKTFF 3/21/06 13:05:45 CBOE 225 100 Spread 2524 30 BM7/2006 C
OQKTRF _ 3/21/08 _13:05:45 CBOE 45 160 Spread 2,500 30 6/17/2006 P
182| a/21/06 13:25:52 CHIC 28.75 25,000 OQKTFF  3/21/06 13:27:33 CBOE 23 250 Spread 2,774 30 6/17/2006 C
OOKT RF__ 3/21/06_13:27:33 CBOE 43 250 Spread 2,750 30 6/17/2006 P
181] 3/21/06 13:06:33 CHIC 285 50,000 OutOfSeq
180] 3/21/08 12:51:24 CHIC 2542 61,600
79| 3/21/06  12:32:58 CHIC 28.42 450,000
178] 3/21/06 11:40:14 CHIC 2815 200,000 OQKTFF  3/21/06 12:13:08 CBOE 21 25 Spread 49 3¢ 8M7/2006 C
GQKTFE  3/21/06 12:13:06 CBOE 24 200 Spread 249 30 611712006 C
OQKTFF  3/21/06 12:13:06 CBOE 21 25 Spread 274 30 6/47/2006 C
GQKTRF - 32106 12:13:06 CBOE 47 25 Spread 25 30 6/17/2006 P
OQKTRF  3/21/06 -12:13:06 CBOE 47 206 Spread 225 30 6/17/2006 P
OQKTRF 32106 12:13:06 CBOE 47 25 Spread 250 30 8/17/2006 P
0OKTRF™  3/21/06 12:13:06 CBOE 47 750 Spread 1,000 30 6/17/2006 P
JoQKTRF  3/21/06 12:13:08 CEOE 47 1,080 Spread 2,000 30 6M7/2008 P
OQKTFF . 3/21/06 12:13:06 CBOE 21 750 Spread 1,024 30 B/17/2006 C
oOKT FF . 3/21/06 12:13:06 CBOE 21 1,006 Spread 2,024 30 6/17/2006 C

=
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OSTK OPTIONS A

OSTK COMMON STOCK i - ) i oot i

# Date | Time ! E_xchange| Price | TrdSke Tracnd Sym | Date | Time | Exchange | Price | Size |'T‘_rdCond[ CumVol | Strike | 1Expiry 1PuﬂCaF

177] 317/06 15:33:51 CHIC 27.32 39,000

1767 3117/056 13:06:45 CHIC 27.32 72,000

175 oQGKT RE 317706 10:01:07 CBOE 2.2 306 Spread 1,968 25 BMT7R006 P
oQKT RE 3M17/06  10:01:03 CBOE 225 307 Spread 1,662 25  B/17/2006 P
QKT CGF 3M17/06 16:01:03 CBOE 2 613 Spread : +,968 30 3182006 P
oQKT RE 3/17/06  14:00:17 CBOE 22 108 Spread 1,355 25 ©M17/2006 P
oQKT OF 3M7/06 16:00:12 CBOE 2 308 Spread 1,180 30 3M18/2006 P
oQKT OF 3M17/06 16:00:12 CBOE 2 400 Spread 1,280 30 318/2006 P
oQKT OF 3/17/06 10:00:12 CBOE 2 75 Spread 1,355 30  3/18/2G06 P
oQKT RE 3/17/08 10:00:12 CBOE 22 306 Spread 1,080 25  B8/17/2006 P
oQKT RE 3/17/06  10:00:12 CBOE 22 100 Spread 1,180 25 §/17/2006 P
JoOKT RE 3/17/068 10:00:12 CBOE 22 75 Spread . 1,255 .25 §17/2006 P
0QKT RE 3M7/06 10:00:10 CBOE 225 100 Spread 774 25 8172006 P - -
oQKT OF 3/17/06 10:00:10 CBOE 2 200 Spread . 874 30  3/18/2006 P
cQKT RE 3MTI06 9:59:45 CBOE 22 75 Spread 674 25 '8/1M7/2006 P
odKT OF 3M7/06 | 9:59:39 CBOE 2 150 Spread 674 30 3/18/2006 P
oQKT RE 317106 9:58:39 CBOE 225 75 Spread 599 25 &M7R2006 P
oQGKT RE 3MTH06  9:59:19 CBOE 225 307 Spread 349 25  6M7/2006 P
oQKT RE 376 9:58:19 CBOE 2.25 100 Spread 449 25  B/M7/2008 P
oQKT RE 31706 9:55118 CBOE 2.25 75 Spread 524 25 6/17/2006 P
oQKT OF 376 9:58:18 CBOE 2 307 Spread 348 30 3/18/2008 P
oKT OF 3706 9:58:18 CBOE 2 100 Spread 445 30 3/18/2008 P
oQKT OF 3176 9:59:18 CBOE 2 75 Spread 524 30 3182006 P
oQKT DG 3/16/068 18:07:18 CBCE 04 1,800 Spread 3,824 35  A/22/2008 C
cQKT CG 3/18/96 16:07:18 CBOE 0.05 1,800 Spread 3,830 35  3/18/2005 C
oQKT OG 3/16/06 16:07:18 CBCE 6.9 1,800 Spread 3,805 35 3/18/2006 P
oQKT PG 3M16/06  16:07:18 CBOE 7.7 1,800 Spread 3,818 35 4/22/2006 P
oQKT OG 3/16/06 16:05:58 CBOE 6.2 2,000 Spread 2,005 35 3M8/2006 P
oQKT PG 3/16/06 16:05:58 CBOE 7.7 2,000 Spread 2510 35 4222006 P
QKT CG 3716/06 16:05:58 CBOE 0.05 2,000 Spread 2,630 35 31872006 C
oQKT DG 3/16/06  16:05:58 CBOE 04 2,000 Spread . 2,024 35 42212095 C

174y 3115106 15:52:24 CHIC 28.5 60,080 OQuiliSeq [oGKT FW 3M5/06 15:52:59 AMEX 11 600 600 17.5 6/17/2006 C

' oQKT FK 31506 15:45:26 AMEX 0.05 20080 OpenRepc 2.000 55 | BM7/2006 C
oQKT RK 3/15/668 15:44:40 AMEX 27.3 2,000 OpenRept 2,010 55  §/17/12006 P

173] 3/15/068 13:14:18 CHIC 27.25 20,000 . o .
oQKT FH 3M5/06  15:09:24 AMEX 06 2000 2025 40 6172006 C
0QKT FH F15/06 15:09:24 AMEX 0.6 2,800 o 2,025 40  §M17/2008 C
0QKT RH 3/15/06  15:09:22 AMEX 13.6 2,800 2,056 40 B/17/2006 P
oQKT RH 3/15/06 15:09:22 AMEX 13.6 2,800 ) . 2,058 40 BM7/2006 P
oQKT CE 3M3/66  16:01:32 PACF . 1.05 540 Spread 3,889 25 3/18/2008 C
oQKT CE 3/13/06 16:00:18 PACF 1.05 660 Spread 4,059 25 3/18/2006 C
aQKT CE 3M3/06 16:00:18 PACFE 1.05 600 - Spread 4,059 25 3M18/2006 C

“CANCEL™

~CANCEL™

“CANCEL™
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

OSTK COMMOCN STOCK ' ' OSTK OPTIONS T

# Date | Time | Exchange|] Price }ﬁTaSize TrdCnd Sym | Date | Time | Exchange | Price | Size |'?rdCond! CumVol | S?r?kei Expiry | Put/Cail
oQKT CE 3/13/06 16:00:16 PACF 1.05 BD 3,459 25 3M82006 C
0QKT CD 3/13/06 16:00:05 PACF 5.5 40 Spread 1,153 20 3/18/2005 C
oQKT CD 3/13/06  16:00:05 PACF 55 368 Spread 1,513 20 3M18/2006 C
oLKD ME 3/13/06 15:58:28 ISEX 7.3 265 AuioExect 1,001 25 1/19/2008 P
oLKD ME 3M3/06  15:58:28 I1ISEX 73 265 AutoExect 1,001 25  1/19/2008 p

172 371306  14:02:00 CHIC 25.32 100,806 oQIKT CD 313106  14:03:03 AMEX 53 1,000 1.105 20 3/M8/2006 C

171 3/13/06 13:14:28 CHIC 25.42 508,600

170 3/3/08 11:24:13 CHIC 21.81 15,000 oQKT FC 3306 11:27:44 AMEX 6.8 150 155 15 6/17/2006 C

169 3/3/068 11:08:19 CHIC 21.8 20,000 QKT FG 3/3/06  11:09:54 AMEX 0.1 200 202 35 6/17/2008 C
oQKT RG 313/06 0 11:08:53 AMEX i3.8 208 204 . 35 B/17/2008 P
oQKT CJ 3/2/06 11:54:26 CBOE 0.05 1,508 Spread 1,500 50  3/18/2008 C
0QKT CJ 3206 11:54:26 CBOE 0.05 188 Spread 1,600 50  3/18/2006 C
QKT Cl 3/2/06 11:54:26 CBOE 4.85 2,500 Spread 2,500 45  3/18/2006 C
oQKT Of 3/2/06 11:54:268 CBOE 22.3 2,500 Spread 2.560 45 3/18/2006 P
QKT OJ 3/2/06  11:54:26 CBOE 273 1,500 Spread 1.500 50 3182006 P
oQKT OJ 3/2/06 11:54:26 CBOE 27.3 160 Spread 1,608 50  3/8/2006 P
QKT DE 3/2/06 11:48:03 CBOE 0.6 2,500 Spread 2508 25  4/22/2G06 C
QKT DE 3f2/06  11:48:.03 CBCE 0.8 2,500 Spread 5,000 25 4f22/2606 C
oQKT DE 3/2/06 11:48:.03 CBOE 0.6 1,580 Spread 6,500 25 42272006 C
QKT DE 3/2/06 11:48:03 CBOE 0.6 100 Spread 6,600 25  4/22/2008 C
oQKT OH 3/2/06 11:48:03 CBOE 17.3 2,560 Spread 2,500 40 3182006 P
0QKT CH 3/2/06 11:48:03 CBOE 0.05 2,580 Spread 2,500 40 3/18/2006 C
oQKT PE 3/2/06 11:48:03 CBOE 3.2 2,500 Spread 2,500 25 4/22/2006 P
oQKT PE 3/2/06 11:48:03 CBOE 3.2 2,500 Spread 5,000 25 4/22/2008 P
oQKT PE 3/2/06 11:48:03 CBOE 3.2 1,500 Spread 8,500 25  4/22/2006 P
oQKT PE 3/2/06 11:48:03 CBOE 3.2 100 Spread 5,600 25  4122/2006 P

168 M6 11:35:18 CHIC 2232 40,000

167} 2/28/068 15:08:00 CHIC 2252 10,000

166 ' oGKT ON 2/28/06 15:44:31 PACF 477 20 40 70 3/18/2006 P
QKT OM 2/28/08 15:44:18 PACF 427 20 40 B5  3/18/2006 P
oQKT OL 2/28/06 154411 PACF 377 173 346 80 3/18/2006 P
QKT OK 2/28/06 15:44:06 PACF S 327 735 1,470 55 3182006 P
oQKT OJ 2/28/06 15:43:58 PACF 277 47273 8.548 50  3/18/2006 P
oQKT Ol 2/28/06 15:43:48 PACF 22.7 5,474 10,948 45 /18/2006 P
QKT O 2{28/06 15:43:41 PACF 17.7 9,460 18,803 40 3/18/2006 P
oQKT ON 2/28/06 1543:36 PACF 47.7 28 20 70 3/18/2008 P
QKT OM 2/28/06 154321 PACF 427 20 28 65 3182006 P
oQKT OL 21281068 1543:08 PACF 376 173 173 80 3/18/2006 P

CANCEL™
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OSTK COMMON STOCK : i OSTK OPTIONS S
# Date | Time | E_xchange| Price | TrdSize TrdCnd Sym | Date | Time | Exchange | Price | Size |TrdCond} CumVol | Strike |  Expiry | PutiCall
oGKT OK 2/28/06 15:42:52 PACF 327 735 735 55  3/18/2006 P
cIKT GJ 2/28/06 15:42:35 PACF 277 4,273 4,273 50  3M18/2006 P
oGKT Gl 2/28/06 15:42:19 PACF 227 5474 5,474 45  3M812006 P
QKT OH  '2/28/06 15:42:05 PACF ©17.7 8,400 9,403 40 3182006 P
165] 2/28/08 14:23:18 CHIC 22,52 115,000
164) 2/27/06 15:33:55 CHIC 23.02 25,000
163 2/27/06 11:58:34 CHIC 23 12,000 cQKT CX /271068 11:58:37 AMEX 1.65 120 175 225  3/18/2006 C
162 2/24/06 15:38:08 NQEX 234 40,806 FormT
181 2/24/06  16:16:16 NQEX 23.4 40,000 PriorReferencePrice
224106 16:16:16 NQEX 234 40,008 PriorReferencePrice
160| 2/24/06 16:0G7:58 NQEX 234 150,000 PrictReferencePrice
159 2/24/06 15:19:29 CHIC 23.42 208,060
158 2/24/08 15:04:05 CHIC 235 50,000
1571 2/24/86 10:08:52 NQEX 241 16,000
0QKT FF 2124106 16:10:41 PACF 0.5 1,606 Spread 3.400 30 6/M17/2008 C
0QKT RF 2/24/06 16:10:1¢ PACF 77 1,080 Spread 2,402 30 6/M17/2006 P
oQKT FF 2/24/06 16:08:33 PACF 0.5 1,088 Siraddle 3,400 30  6/17/2006 C
oQKT FF 212406 16:08:33 PACF 0.5 1,000 Straddie 340G 30 6M7/2008 C
0QKT FF 212406 16:08:05 PACF 0.5 1,000 Spread 2,400 30 6M7/2006 C
156%F 2/22/06 15:16:04 CHIC 2522 112,500
1551 2/17/06 14:24:40 CHIC 2542 112,200
154§ 2/15/06 15:32:55 CHIC 25.3 50,000 oQKT RF - 25108 15:41:14 PACF 5686 250 Spread 540 30 . B6/17/2006 P
oQKT RF 2/15/06 15:40:57 PACF 8.6 2506 Spread 290 30  8/17/2006 P
163 2/15/06 15:22:27 CHIC 2532 607,500
152 215/06 15:067:01 CHIC 252 175,000 cGKT FG 2115/66 15:18:41 PHIL 04 1,750 AdjTerms 1,780 35  6/M7/2006 C
) oQKT RG 2/15/06 15:18:28 PHIL 10.8 1,750 AdjTerms 1,750 35 6M7/2006 P
151 2/14/06 15:3%:17 CHIC 25.15 100,000 QKT RF 2M4/06 16:02:21 PACF ‘6.3 1,000 Spread . 1.014 30 6/17/2006 P
oQKT FF 2M14/06 16:00:42 PACF - 1.35 560 Spread” 1.002 30 6M7/2008 C
oQKT FF 2/14/06 16:00:41 PACF 13 506 Spread 502 30 6M7/2006 C
1508 2/M13/06 122523 CHIC 2542 65,000 :
: oQKT FG C2M0/08  9:36:43 AMIEX 0.65 1,600 1,000 35 8/17/2008 C
oQKT RG 2M0/06  9:36:42 AMEX 11 4,089 1,000 35 617/20068 P

**CANCEL™
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Sy

OSTK COMMON STOCK - OSTK OPTIONS " ' - )

# Date | Time | Exchange | “Price { TrdSize  TrdCnd Sym | Date [ Time [ Exchange| Price | Size [TrdCond| CumVo! | Strike | Expiry | PutiCali

149 2/9/06 15:58:45 CHIC 253 20,000 oGKT OX 2/9/06  15:32:23 AMEX 0.8 160 243 225 3182006 P
oQKT OX 2/9/06 15:32:22 AMEX 3.85 160 143 225 3M8/2006 P
QKT CX 2/9/06  15:32:20 AMEX 34 200 216 225 3NM8/2006 C

148 2/9/06 15:49:33 CHIC 2531 30,000 oQKT BW 2/4/06 16:09:13 CBOE 7.8 300 300 17.5  2/18/2006 C

147 2/8/06 14:47:59 CHIC 2572 487,000

1486 2/2/06 13:15:55 CHIC 24 22,800 oQKT BW 202106 13:18:16 AMEX 6.5 228 228 17.5 2/18/2006 C

145 1/31/06 12:51:22 CHIC 24.22 156,300

1441 1/31/06  12:22:31 CHIC 24.225 160,000 oQKT BW 1/31/06 12:25:47 AMEX B.7 500 1.000 7.5 21182006 C
oCIKT BW 1/31/06  12:25:44 AMEX 6.8 560 500 17.5  2/18/2006 C

143} 1/25/66 12:29:55 CHIC 248 160,000 oQKT FG 1/25/06  12:30:45 AMEX 1.05 1,000 X 1,000 35 6M7/2006 C
oQKT RG T25/06 12:30:38 AMEX iz 1,000 1.000 35 B8/17/2006 P

142 1/23/06 10:31:36 CHIC 24,925 248,100

141 1/20/06 12:38:10 CHIC 25125 131,800

1464 1/19/06 10:10:03 CHIC 26125 250,000

139] 1/18/06 11:10:39 CHIC 2582 267,100 oQKT AX 11806 11:15:14 CBOE 33 2,360 © 2,300 225 1/2120606 C
QKT AX 171806 11:15:14 CBOE 3.3 37 2,671 225 172172006 C

1388 1/13/06 12:33:59 CHIC 27125 558,200

137 8/06  11:18:10 CHIC 27425 267,000

138 1/5/06 10:57:37 CHIC 27.325 221,900

135 1/4106  11:23:59 NQEX 271 141,000 oGQKT CH /4136 11:57:02 CBOE 0.45 1,200 1.250 40 3M8/2006 C
loGKT OH 1/4/06 11:56:51 CBOE 14 4,200 1,200 40 3/18/2006 P
oQKT Cl 1/4/08 11:58:38 CBOE 0.25 200 204 45  3/18/2006 C
oQKT Ol 1/4/08  11:55:5¢ CROE 18.7 200 200 45  3/18/2006 P

134 oQKT BG 12/28/65 15288:‘!? .CBOE _ 02 480 Spread 3,073 35 2182006 C
0QKT NG 12/28/05 15:84:17 CBOE 7.4 450 Spread 2,977 35 2/18/2006 P
0QKT BG 12/28/85 15:04:17 CBOE [h°] 450 Spl:ead 3,088 35 2M18/2606 C
oQKT NG 12/28/85 15:60:17 CBOE 7.4 450 Spread 2877 35 2/18/2006 P
oQKT BG 12/28/05  14:55:47 CBOE 08 500 Spread 2523 35 2/18/2008 C
oQKT NG ‘ 12/28/65 14:59:47 CBGE 7.4 530 Spread 2,527 35  2/18/2006 P
oQKT BG - 12/28/65 2118/2006 C

14:55:47 CBOF_ 0.9 500 Spread 2,538 T 35

CANCEL™
“*CANCEL™
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OSTK COMMON STOCK * i - OSTK OPTIONS - 3K ‘

# | Date | Time | Exchange| Price | 1rdSize _ TrdCnd | Sym | Dats | Time | Exchange | Pricc | Size |TrdCond] Gumvol | Strike | Expiry | Put/Call
0QKT NG 12/28/05 14:59:47 CBOE 7.4 500 Spread 2,527 35 2/18/2006 P

133] 12/28/05 14:34:35 CHI 289 100,000 0QKTBG  12/28/05 14:37:50 CBOE 09 50 Spread 1,173 35 201872006 C

B s * ' ' oQKT BG 1212805 14:37:50 CBOE 09 950 Spreadl’ 2123 35 2182006 C
COKT NG 12/28/05 14:37:50 CBOE 7.4 50 Spread 1,077 35 2/18/2006 P
OQKT NG 12/28/05 _14:37:50 CBOE 7.4 950 Spread 2.027 35 2/18/2006 P

132{-12/28/05 14:13:59 CHIC 28.95 100,000 0QKTBG  12/28/05 14:18:57 CBOE 08 100 Spread 223 35  2/18/2006 C
0QKTBG  12/28/05 14:18:57 CBOE 08 900 Spread 1,123 35  2/18/2006 C
OOKT NG 12/28/05 14:18:57 CBOE 74 100 Spread 127 35  2/18/2006 P
0QKTNG  12/28/05 14:18:57 CBOE 7.4 900 Spread 1,027 35 2/18/2006 P

131] 12/20/05 10:58:11 CHIC 33.925 236,800

130] 1271305 15:16:13 CHIC 3721 33,100

12/13/05 15:16:13 CHIC 3721 33,100
12/13/05 15:16:13 CHIC 37.01 33,100

120] 121205 12:34:57 CHIC 38525 211,600 ,

128 OOKTLH  12/9/05 15:30:11 CBOE 0.55 400 Spread 2,790 40 12/17/2006 C
0QKTLH  12/9/05 15:30:11 CBOE 055 408 Spread 3,190 40 12017/2005 C
0QKTXH  12/8/05 15:30:11 CBOE 1.8 400 Spread 2,444 40 12/17/2005 P
oQKTXH  12/6/05 15:30:11 CBOE 1.8 400 Spread 2,844 40 12/17/2005 P
SQKTCl  12/8/05 15:30:11 CBOE 24 400 Spread 2,202 45 3/18/2006 C
oQKT ClI 12/8/05 15:30:11 CBOE 2.4 400 Spread 2,862 45 3/18/2006 C
oQKT Ol 12/9/05 15:30:11 CBOE 94 400 Spread 2,200 45  3/18/20606 P
oQIKT Ol 12/9/05 15:36:11 CBOE 9.4 400 Spread 2.660 45 3/18/2008 P

127 0QKTOl  12/a/05 12:32:18 CBOE 8.8 1,800 Spread 1,800 45 3/18/2006 P
OQKTXH  12/@/05 12:32:18 CBOE 13 1,300 Spread 1,829 40 12/17/2005 P
0QKTLH  12/9/05 12:32:18 CBOE 1.1 1,800 Spread 2,178 40 12/47/2005 C
0QKT Gl 12/9/05 12:32:18 CBOE 2.85 1,800 Spread 1,800 45 3/18/2006 C

126 0QKTRI  52/6/05 13:24:41 CBOE 108 1500 Spread - 3,500 45 §/17/2006 P
oQKT RI 12/6/05 13:24:41 CBOE 168 500 Spread 4,000 45  6/17/2006 P
OQKT Li 12/6/05 13:24:40 CBOE 03 1,500 Spread 4,025 45 12017/2005 C
oQKT L1 12/8/05 13:24:40 CBOE 0.3 500 Spread 4,525 45 12117/2005 C
0QKTX!  12/6/05 13:24:40 CBOE 56 1,500 Spread 3,501 45 12/17/2005 P
OQKTXI  12/8/05 13:24:40 CBOE 56 500 Spread 4,001 45 12/17/2005 P
OOKTFI  12/6/05 13:24:40 CBOE 4.1 1,500 Spread 3,500 45 6/17/2006 C
OQKT FI 12/6/05 _13:24:40 CBOE 4.1 500 Spread 4,000 45 6/17/2006 C

125 OQKTRI  12/6/05 12:34:20 CBOE 109 2,800 Spread 2000 - 45 B/17/2006 P
oQKT XI 12/8/05 12:34:20 CBOE 5.6 2,000 Spread . 2,060 45 12/17/2005 P
0QKT LI 12/6/05 12:34:20 CBOE 0.3 2,000 Spread 2,524 45 12/17/2005 C
OQKTFi_ 12/6/05 12:34:20 CBOE 41 2,000 Spread 2,000 45 6/17/2006 C

124 12/5/85  12:00:47 CHIC 4003 44,500 fooKTXG  12/5/05 15:40:33 CBOE 02 85 Spread 286 35 12/17/2005 P
0QKTXG ~ 12/5/05 15:40:33 CBOE 02 350 Spread 836 35 12/17/2006 P

“CANCEL™
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0OSTK COMMON STOCK ] T OSTK OPTIONS : ' o
# Date |ﬁ'ﬁme } Exchange | Price i TrdSize TrdCnd Sym | Date | Time | E_xchange| Price | 8ize |TrdCond| CumVol | Sirike ] Expiry | Put/Call
oQKT X3 12/5/05 15:49:33 CBOE 0.2 350 Spread 986 35 12M17/2005 P
QKT LG 12/5/05 15:40:33 CBOE 52 85 Spread 169 35 1211772005 C
oQKT LG 12/5/05 15:40:33 CBOE 52 358 Spread 518 35 1211772005 C
JoOKT LG "12/5/05 15:40:33 CBOE ) 5.2 350 Spread ' 869 35 “12/17/2005'C
0QKT Cl 12/5/05  15:40:33 CBOE 3.2 85 Spread 113 45 3/18/2008 C
oQKT ClI 12/5/05 15:40:33 CBOE 3.2 350 Spread 463 45 3/18/2008 C
oQKT O 12/5/05 1540:33 CBOE 8.3 85 Spread - B85 © 45 3M18/2008 P
0QKT Ol 12/5/05  15:40:33 CBOE 9.3 350 Spread 435 45  3/18/2006 P
oQKT Ol 12/5/65 15:40:33 CBOE 9.3 350 Spread 785 45  3/18/2006 P
oQKT Cl 12/5/05 15:40:33 CBCE 32 350 Spread 813 45  3/18/2006 C
123 oGIKT RI 12/5/05 12:37:28 CBOE 108 1,508 Spread 1,500 45  GB7/Z006 P
[oQKT Ri 12/5/05 12:37:28 CBOE 10.8 5060 Spread 2.000 45  8/17/2006 P
oQKT Fi 12/5/05  12:37:28 CBOE 4.3 1,500 Spread ) 1,502 45 6/17/2006 C
0QKT FI 12/5/05 12:37:28 CBOE 4.3 580 Spread 2002 45 8712606 C
oQKT X1 12/5/05 12:37:28 CBOE 54 1,500 Spread . 1,510 45 420172005 P -
oQKT XI 12/5/05 12:37:28 CBOE 54 508 Spread 2.610 45 121712005 P
oQIKT LI 12/5/05 12:37:28 CBOE 3.4 1,500 Spread 1,588 45 12/1772005 C
oQKT LI 12/5/05 12:37:28 CBOE G4 500 Spread 2,086 45 12/17/2005 C
122 11/30/05 11:17:31 CHIC 37.13 25,000
121 11/29/05 13:21:56 CHIC 37.03 465,000
120 11/28/05 11:45:38 CHIC 36.61 10,080 oQKT LD 11/29/05 11:45:53 CBOE 16.6 100 108 20 1211712005 C
119 11/28/05 12:37:28 CHIC 38.03 25,900
118 11/28/05 11:25:14 CHIC 383 106,000 cQKT Ci 1128/05 11:25:15 AMEX 24 1,000 Spread 1,003 45 3/18/2006 C
QKT Ol 11/28/05 11:25:14 AMEX 1404 1,600 Spread T1,000 45  3/18/2008 P
117} 11/28/05 11:09:07 CHIC 3853 415,000
116 19/18/05 15:36:31 CHIC 37.35 30,000
115) 11/18/05 14:43:16 CHIC 36.9 80,000 oQKT LH 11/18/05 14:54:35 CBOE 1.35 400 Spread 2,871 40 12/17/2005 C
oQKT XH 1118/05 145422 CBOE 4.7 800 Spread 831 40 {2M17/2005 P
0QKT LH 11118/05  14:54:22 CBOE 13 400 Spread 2,471 40 1211772006 C
114} 11/17/05 11:25:24 CHIC 33.5 38,000 ocQKT WL 111705 11:28:34 CBOE 26.5 300 300 80 117192005 P
113§ 11/17/05 10:21:17 CHIC 33.73 144,500 CQKT WI TIM7I0S 102220 AMEX 113 1445 1,445 45 11/19/2005 P
112§ 11/186/05 14:50:27 CHIC 33.53 13,700 oQKT Wi 111805 15:10:23 AMEX 11.5 137 137 45 111972005 P
1449 11/15/05 15:25:18 CHIC 32.83 28,500 oQKT W T1A5/05  15:268:268 AMEX 122 285 290 45 11/19/2005 P
18] 14905 1138:14 CHIC .. 3423 54,960
109 192/05 124838 CHIC T 3243 489,000
108 10/26/25 10:23:17 CHIC 235.28 150,000
1071 10/24/05 16:03:58 CHIC 345 78,600 QKT XG 10/24/05 19:05:23 AMEX 43 393 Spread 800 35. 1211772005 P
0QKT XG 10/24/05 18:05:22 AMEX 42 383 Spread 407 35 12172005 P
QKT LG 10/24/05 10:05:24 AMEX 3.2 786 Spread 843 35 121772005 C
1061 10/19/C5 15:27:42 CHIC 35.02 168,000 _ oQKT JD 10/19/05 15:28:41 CBOE 15 200 200 20 10/22/2005 C
‘ QKT JD 10/19/05  15228:41 CBOE 15 300 1,000 20 10/22/2005 C
105§ 10/18/05 14:34:14 CHIC _ 35683 260,600 - BaQKT JD 10/18/05 14:57:04 AMEX 156 2,080 . 2,000 20 10/22/2005 C
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OSTK OFTIONS

OSTK COMMON STOCK ] __ .
# Date | Time | Exchange| Price | TrdSize  TrdCnd Sym | Date | Time ]jExchange [ Frice | Size |TraCond] CumvVol | Sirike | Expiry | PutiCall
104] 1018/05 12:33:21 CHIC 358 50,000 oQKT OH 10M18/05  12:36:31 AMEX 8.8 500 1,500 40 3M8/2006 P
0QKT CH 10M18/05 12:36:16 AMEX 3.1 500 1,505 40 3/18/2005 C
163§ 16/18/05 1i:54:52 CHIC 35.65 104,000 QKT OH 10/18/05 11:58:50 CBOE 9 1,008 Spread 1,000 40 3182006 P
R - : oQKT CH™  10/18/05 11:58:49 CBOE 3.1 1,000 Spread © 1005 = 40 3182005 €
1023 10/17/05 16:05:11 CHIC 352 108,000 FormT oQKT CH 1017105 16:12:02 AMEX 275 1,008 OpenRepe 1,400 40 31872006 C
0QKT CH 10/17/05  18:19:50 AMEX 275 1,600 OpenRept 1,000 40  3M18/2008 C
oQKT CH 10/17/05 18:10:50 AMEX 2.75 1,000 CpenRepc¢ 1,990 40 3/18/2006 C - P*CANCEL™
oQKT OH 10/17/05  16:19:16 AMEX 9.1 1,000 OpenRepc 1,000 40 31872006 P
101§ 10/13/05 12:19:28 CHIC 33.85 80,000 oQKT WG 10M13/05 12:21:48 CBOE 4 800 Spread 800 35 11Me/2005 P
oQKT KG 10/13/05 12:21:48 CBOE 2.8 800 Spread 832 35 1118/2005 C
106§ 10/12/05 9:52:05 CHIC 3353 234,800
oQKT V& 10/12/05 12:37:03 AMEX 28 300 Spread 1,072 35 10/222005 P
cQKTWF  10/12/05 12:37:02 AMEX 1.2 200 Spread 457 30 11/19/2005 P
oQKT JI 10/12/05 12:32:54 AMEX 0.1 1,000 Spread 1,661 45 10222665 C
QKT Vi 10/12/05 12:32:53 AMEX 1.5 1,000 Spread 1,000 45 16/22/2005 P
oQKT XH 10/12/05 12:32:52 AMEX 8.6 1,000 Spread . 1,002 40 121772005 P
oQKT LH 10/12/05 12:32:51 AMEX 1.5 1,000 Spread 1,002 40 12/17/2005 C
99 | 10/12/05  9:48:48 CHIC 336 150,000 oQKT OH 10/312/05 11:09:28 AMEX 10.2 1,500 OpenRep 2,500 40  3/18/2006 P
oQKT CH 10/12/05 11:07:24 AMEX 2.25 1,500 OpenRepc 2,502 40  3/18/2006 C
98 oQKT JH 10/12/05 10:28:46 AMEX 0.15 1,600 Spread 1,016 40 16/22/2005 C
oQKT VH 10/M12/05  10:28:45 AMEX 7.1 1,000 Spread 1,025 40 10/22/2005 P
oQKT CH 10/12/05  10:28:44 AMEX 22 1,000 Spread 1,002 40 3M8/2006 ©
QKT OH 10/12/05 10:25:43 AMEX 10.7 1,000 Spread 1,000 40 3M18/2006 P
o7 oQKT CG 1012/05 9:53:27 AMEX 38 750 Spread 1,500 35 3/18/2008 C
oQKT CG 1312/95 9:53:27 AMEX 3.8 750 Spread 1,500 35 3/18/2008 C *CANCEL™
oQKT CG 10/12/05  9:53:26 AMEX 38 75¢ Spread 750 35 31820606 C
QKT CG 16/12/05  9:53:28 AMEX 38 750 Spread 750 35 3/18/2006 C “*CANCEL™
cQKTOG  10/M2/05  9:53:25 AMEX 88 1,500 Spread 1.501 © 35 3182008 P :
QKT OG 10/12/05 9:53:25 AMEX 88 1,500 Spread 1,566 35 3lsf2006 P *CANCEL*
86 § 10/11/05 11:29:27 CHIC 34.53 430,000
35 10/6/05  11:10:39 CHIC 37.1 44,706
84 | 10/3/05 11:25:14 CHIC 38.53 574,000
83 9/28/05 13:36:17 CHIC . 391 100,060 . QKT OH /28705 14:13:12 AMEX 7.2 800 1,000 40  3/18/2006 P
GOKT OH 9f28/05 13:44:36 AMEX 7.2 260 Spread 200 40 3/M18/2006 P
GQKT €H S5/28/05 13:4D:34 AMEX 4.4 1,000 Spread . 1,012 40 37182006 C
92 9/28/05 10:42:45 CHIC 40.03 81,000 ) :
4| 9/26/05 15:50:21 CHIC 41 10,000 QKT V1 9/26/05 15:51:50 CBOE 4.8 100 - Spread 869 A5 40/22/2005 P
. oQKT Ji . 8{26/05 15:51:50 CBOE 4.5 100 Spread 971 45 10/22/2005 C
1] 9/26/05 14:51:31 CHIC 40.85 40,000 . oCQKT Ji 9/26/056 14:53:36 CBCE 0.45 400 Spread 845 45 10/22/2005 C
' oQKT Vi 9/26/05 14:53:36 CBOE 4.9 400 Spread 739 45 10/22/2005 P
89 9/28/05  9:32:54 CHIC 41.35 37,800
282 9/23/05 12:02:38 CHIC 40.75 37,800 ]
87 | _ . oQGKT CH 9/22/65 11:08:11 CBCE 45 1,450 Spread 1.450 C 40 3/18/2008 C
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OSTK COMMON STOCK ] " - OSTK OPTICNS ‘ B )

# Date | Time | Exchange | Price jjTrdSEze TrdCnd Sym_ | Date | 1mme | Exchange | Price | Size |TrdCond] CumVol | Strike | Expiry | PutiCall
oQKT CH 9/22/35 11:06:11 CBOE 45 25 Spread 1475 40 3/18/2006° C
oQKT CH 9/22/65 11:06:11 CBOE 4.5 25 Spread 1,500 40  3/18/2006 C
oQKT JD 9r22/05 11:06:11 €BOE 20 1,450 Spread 1,450 20 1072212005 C
oQKT JD - 922/05 11:06:11 CBOE ) 20 ‘25 Spread T 14757 20 * 19/22/2005 C
oQKT JD 9/22/05 11:06:11 CBOE 26 25 Spread 1.500 20 10/22/2005 C
oQKT OH 92205 11:06:11 CBOE 68 1,450 Spread 1,480 40 3/18/2006 P
oQKT OH 9f22/05 11:06:11 CBOE 8.8 25 Spread 1,485 40 -~ 3/18/2006 P
QKT OH 9/22/05 11:06:11 CBOE 6.8 25 Spread 1,510 40  3/18/2006 F

86 9/21/05 11:05:54 CHIC 40 200,000 oQKT VH 821/05 11:28:28 AMEX 2.2 1,000 Spread 2157 40 10/22/2005 P
oQKT JH 82105 112828 AMEX 1.8 1,000 Spread 2487 40 10/22/2005 C
0QKT JH 9/21/05 11:10:18 AMEX 1.8 1,860 1,335 40 10/22/2005 C
oQKT VH ©21/05 11:10:18 AMEX 22 1,600 1,152 40 10/22/2005 P

85 9/20/05 13;28:55 CHIC 40.45 56,000 oQKT VI 92065 13:55:44 CBOE 5.6 508 Spread 1,036 45  10/22/2005 P
oQKT Ji S/20/35  13:5544 CBOE 0.4 508 Spread 1,428 45 10/22/2005 G

B84 9/20/05 13:25:36 CHIC 40.5 160,000 oQKT CH G/20/05  13:26:24 CBGE 48 1,008 Spread 1.032 40  3/18/2006 C
oQKT CH Q20/05 13:26:24 CBOE 8.8 1,000 Spread 1,000 a3 31872006 P

83 9/20/05 11:48:52 CHIC 40.25 50,000 oQGKT Vi g9/20/05 11:50:16 ANIEX 58 500 Spread 500 45 10/22/2005 P
oQKT Jl 9/20/05 11:55:16 AMEX 0.4 500 Spread 776 45 10/22/20605 C

82 9/12/85 12:09:35 CHIC 415 528,400

9/12/05 12:09:35 CHIC 415 528,400
9/12/05 12:09:35 CHIC 4153 528,400

8t 9/9/05 14:49:24 CHIC 43043 104,000

80 98I 14:43:186 CHIC 45.83 30,000

78 8/6/05 10:21:28 CHIC 41.63 143,000

738 S/1/05 152044 CHIC 39.85 120,000 oQKT VH - 9M1/65  15:19:22 AMEX 3.4 1,200 1,469 40 1072212005 P
oQKT JH 9/1/05  15:19:26 AMEX 235 1208 2,243 40 1072212605 C

77 9/1/05 14:38:39 CHIC 39.85 26,000 oQKT JH 9MM/G5  14:40:12 AMEX 245 208 988 40 1/22/2805 C
oQKT JH 9/1/05  14:40:12 AMEX 2.45 20¢ 2,243 40 107222005 C
0QKT VH 9/1/65 14:40:11 AMEX 3.4 208 269 40  10/22/2005 P

76 8/31/05 11:30:38 CHIC 40 37,500 QKT JH 8/31/05  11:36:25 CBOE 2.7 250 Spread 380 40 1072212005 C
oQKT JH 8/31/05 11:36:25 CBOE 27 125 Spread © 505 40 10/22/2005 C
oGKT VH 8/31/05 11:36:25 CBOE 3.6 250 Spread 375 40 10/22/2005 P
oGKT VH 8/31/05 11:36:25 CBOE 36 125 Spread 504 40 10/22/2005 P
oQKT JH 813105 11:35:46 CBOE 2.7 125 Spread 130 40 10/22/2005 C
QKT ID 8/31/05 11:35:46 CBOE 20 125 Spreagd L 125 20  9/17/2005 C
QKT VH 8/31/05 11:35:46 CBOE 3.6 125 Spread 125 40 10/22/2005 P

75 8/18/05  12:11:38 CHIC 4183 512,560 KT ID 8119705 12:25:01 PACF 21.8 1,125 5,125 20 9M7/2005 C
oQKT ID 8/18/05 12:13:15 AMEX 218 4,000 4,060 20 9/17/2005 C

74 8/18/05 14:33:04 CHIC 42,43 36,000 :

73 oQKT CJ &/18/05 15:06:25 CBOE 285 750 Spread 780 50 3/18/20068 C
oQKT CJ 8/18/05 15:06:25 CBOE . 2585 2086 Spread 980 50  3/18/2006 C
oQKT CJ 8/18/05. 15:08:25 CBOE 2.95 50 Spread 1,030 50 3M8/2008 € .
oQKT CJ 8M8/05 580 Spread 1,530 50  3/18/2006 C

15:06:25 CBOE 285

CANCEL™



APPENDIX A: OSTK Biock Trades and Associated Options Activity, November 2004 - June 2007

OSTK COMMON STOCK

OSTK OPTIONS -

# | Daie | Time | Exchange | Price | TrdSize  irdCnd | Sym | Daie | Time | Exchange ] Price | Size |TrdCond] Cumvol | Stike | Expiry | PutiCal
0QKTHD  8/18/05 15:08:25 CBOE 226 750 Spread 1,050 20 8/20/2005 C
oQKTHD  8/18/05 15:06:25 CBOE 226 200 Spread 1,250 20 §/20/2005 C
OOKTHD  8/48/05 15:06:25 CBOE 226 50 Spread 1,300 20 8/20/2005 C
OQKTHD ™ 8/18/05 15:06:25 CBOE 226 500 Sprdad © 41,8007 20 8/20/2005 C
OQKTGJ  §/18/05 15:06:25 CBOE 13 750 Spread 776 50  3/18/2006 P
oQGKTOJ  8/18/05 15:06:25 CBOE 13 200 Spread o76 50  3/18/2006 P
QKT OJ 8M18/05 15:406:25 CBOE 13 50 Spread 1,026 B0 3/18/2006 P
OOKT OJ _ 8/18/05 15:06:25 CBOE 13500 Spread 1,526 50 3/18/2006 P
72§ 805 13:31:52 CHIC 43 110,000 0QKT Lt 8/1/05 13:33:09 CBOE 38 1,000 1,042 45 12/17/2005 C
81105 13:31:52 CHIC 43 100,000 oQKT Lt 8/1/05 13:33:09 CBOE 38 100 1,142 45 12/17/2005 C
8/1/05 13:31:52 CHIC 43 100,000 0QKT XI 8/1/05 13:32:54 CBOE 75 1,000 1,010 45 12/17/2005 P
0QKT XI 8/1/05 _13:32:54 CBOE 7.5 100 1,110 45 12/17/2005 P
71| 772705 12:58:16 CHIC 4225 100,000 0QKT LI 7127105 12:58:35 CBOE 36 25 Spread 25 45 12/17/2005 C
OQKT LI 7127105 12:59:35 CBOE 36 975 Spread 1,000 45 12/17/2005 C
0QKTXI  7/27/05 12:59:35 CBOE 76 25 Spread 55 45 12/17/2005 P
CQKT XI_ 7/27/95 12:50:35 CBOE 7.6 975 Spread 1,040 45 12/17/2005 P
70 | 7/5/05 14:15:30 CHIC 40 100,000 QKT Xi  7/15/05 14:17-36 CBOE g 260 Spread 210 45 12/17/2005 P
0QKTXI  7/15/05 14:17:36 CBOE 9 50 Spread 260 45 12/17/2005 P
0QKTX!  7/15/05 14:17:36 CBOE 9 350 Spread 610 45 12017/2005 P
0QKTXI  7/15/05 14:17:36 CBOE 9 100 Spread 710 45 12017/2005 P
oQKTXI  7/15/05 14:17:36 CBOE 9 50 Spread 760 45 12/17/2005 P
0OKT Xl 7/15/05 14:17:36 CBOE 9 250 Spread 1,019 45 12117/2005 P
69 | 6/30/05 16:03:38 CHIC 358 87,000 FormT  JoOKTXH  6/30/05 16:0743 CBOF 81 300 Spread 1,321 40 12/17/2005 P
6/30/05 16:02:02 CHIC 3575 87,000 FormT  foQKTLH  6/30/05 16:07:43 CBOE 31 300 Spread 1,195 40 12/17/2005 C
OGKTXH  6/30/05 16:07:10 CBOE 81 20 Spread 171 40 12/17/2005 P
0QKTXH  6/30/05 16:07:10 CBOE 81 250 Spread 421 40 12/17/2005 P
OQKTXH  6/30/05 16:07:10 CBOE 81 50 Spread 471 40 12/17/2005 P
COKTXH  6/30/05 16:07:10 CBOE 81 50 Spread 521 40 12/17/2005 P
OQKTXH  6/30/05 16:07:10 CBOE 81 580 Spread 1,021 40 12/17/2005 P
oQKTLH  §/30/05 16:07:10 CBOE 31 20 Spread 45 40 12/17/2005 C
CQKTLH  &30/85 16:07:10 CBOE 31 250 Spread 295 40 12/17/2005 C
0QKTLH  6/30/05° 16:07:10 CBOE 31 50 Spread 345 40 121772005 C
0QKTLH  &/30/05 16:07:10 CBOE 31 50 Spread 395 40 12/17/2005 C
0QKTiH _ 6/30/05 16:07:10 CBOE 31 500 Spread 895 40 12017/2005 C
68 1 6/20/05 10:54:28 CHIC 35.85 52,000 OQKT SG___ 6/29/05 10:56:56 AMEX 125 1,105 1,130 36 7/16/2005 P
67| 6/28/05 14:39:00 CHIC 355 125000 OQKTXH  &/28/05 15:07:37 CBOE 83 10 : 1,310 40 12/17/2005 P
' 0QKTXH  6/28/05 15:07:18 CBOE 82 16 OutOfSeq 1,310 40 12/17/2005 P
OQKTXH  6/28/05 15:07:18 CBOE 82 18 OuOfSeq 1.310 40 12/17/2005 P
QKT XH  6/28/05 15:06:45 CBOE 83 10 OutOiSeg 1,300 40 12/17/2005 P
OQKTXH  6/28/05 15:06:45 CBOE 83 10 OutOfSeq = 1,300 40 12/17/2005 P
OQKTXH  6/28/05 15:06:41 CBOE 83 10 OutOfSeq 1,290 40 12/17/2005 P
oQKTXH - 6/28/05 15:06:41 GBOE 83 10 OutCfSeq 1,290 40 12/17/2005 P

*CANCEL™

“*CANCEL**

“CANCEL™
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

; OSTK COMMON STOCK C ' © OSTK OPTIONS < ‘ |
# Date | Time—rﬁxchangef Price | TrdSize TrdCnd Sym | Date | Time | Exchangei Price | Size ﬁrdCond| CumVol | Stri-keI Expiry_]_PuﬂCaﬁ-

i oQKT XH 6/28/05 15:06:35 CBOE 8.3 10 OuiOfSeq 1,280 40 12/17/2005 P
QKT XH 6/28/05 15:08:35 CBOE 8.3 10 QutOfSeq 1,280 40 12/17/2005 P
QKT XH 6/28/05 15:06:27 CBOE 8.3 10 CutOfSeq 1,278 40 12/17/2005 P
JoOKT XH 6/28/05 15:0668:27 CBOE 8.3 10 OutOfSeq 1270 40 12M17/2005 P
QKT LH 6/28/05 15:03:09 CBOE 3.2 20 1,378 40 124712005 C
oQKT LH 6/28/05 15:41:26 CBOE 3.1 50 Spread 1,058 40 12/17/2005 C
oQKT LH §/28/05 15:01:26 CBOE 3.1 50 Spread - 1,108 40 -12/17/2005 C
oQKT LH 8/28/05 15:01:26 CBCE 3.1 100 Spread 1,208 40 1217/2005 C
QKT LH &/28/05 45:01:26 CBOE 3.1 100 Spread 1,308 40 12/17/2005 C
oQKT LH 6/28/05 15:01:26 CBCE 3.1 50 Spread 1,358 40 12/17/2005 C
oQKT XH B/28/05 15:01:26 CBOE 8.3 50 Spread 560 40 12/117/2005 P
oQKT XH 6/28/05 15:01:26 CBCE 8.3 50 Spread 1.010 40 2172005 P
oQKT XH 6/28/05 15:61:26 CBOE 8.3 160 Spread 1,110 40 121712005 P
oQOKT XH 6/28/05 15:01:26 CBOE 53 180 Spread 1,210 40 12M7/2005 P
0QKT XH 6/28/05 15:01:26 CBOE 8.3 5¢ Spread 1.260 48 12/17/2085 P
oQKT LH 6/28/05 14:50:34 CBOE 3.1 100 Spread 1,008 40 12M17/2005 C
oQKT XH B8/28/05 14:50:34 CBOE 8.3 160 Spread 800 4G 12/17/2005 P
oQKT ILH 6/28/05 14:50:09 CBOE 3.1 500 Spread o068 4G 12172065 C
oQKT XH 6/28/05 14:50:09 CBOE 8.3 506 Spread 800 40 12/17/2065 P
oQKT XH 6/28/05 14:45:37 CBOE 8.3 300 Spread 300 40 12/17/2085 P
oQKT LH B8/28/05 14:45:37 CBOE 31 300 Spread 408 40 12M17/2005 C
66 6/15/05 11:45:10 CHIC 38.65 20,900 OutOfSeq foQKT RG 6/15/05 11:55:08 CBOE 3.05 80 Spread 435 35 6&M8/r2005 P
oQKT RG B6/15/05 11:55:08 CBOE 3.08 56 Spread 485 35 6/18/2005 P
oQKT RG 6/15/05 11:55:08 CBOE .05 25 Spread 510 35 8/18/2005 P
0QKT RG B615/05 11:55:08 CBOE 0.05 25 Spread 535 35 682005 P
oQKT RG 6/15/05 11:55:08 CBOE G.05 58 Spread 585 35 B/18/2005 P
oQKT RG 6/15/05 11:55:08 CBOE {.05 25 Spread 510 35 6/18/2005 P
oQKT RG 6/15/05 11:55:08 CBCE Q.05 5¢ Spread 660 25 8/18/2005 P
oQKT SG 6/15/05 11:55:08 CBOE 1.05 80 Spread 503 35  TM6/2005 P
 JoQKT RG 811505 11:55:08 CBOE 0.05 300 Spread 880 35 6/18/2005 P
oQKT RG 6/15/05 11:55:06 CBOE 0.05 100 Spread 1,860 35 BM8/2005 P
cQKT RG 6/15/05 11:55:08 CBOE 0.05 75 Spread 1,135 33  ©/18/2005 P
cQKT RG 6/15/05 11:65:08 CBOE 0.05 20 Spread 1,155 35  6/18/2005 P
0T SG 6/15/05 11:55:08 CBOE 1.05 50 Spread 853 35 7/16/2005 P
QKT SG 6/15/05 11:55:08 CBOE 1.08 25 Spread 578 35 7/16/2005 P
cQKT SG 6/15/05 11:55:08 CBOE 1.05 25 Spread 503 35  7/16/2005 P
oQKT SG 6/15/05 11:55:08 CBOE 1.05 50 Spread 853 ;%5 7H86/2005 P
oQKT SG 8/15/05 11:55:08 CBOE 1.05 25 Spread 878 35 782005 P
O_QKT 5G © 6/15/05 11:55:08 CBOE 1.05 58 Spread 728 35 7M8/2005 P
oQKT SG 6/15/05 11:85:08 CBOE 1.85 300 Spread 1,028 35 7/16/2005 P
oQKT SG 6/15/05 11:55:08 CBOE 1.05 18¢ Spread 1.128 35 7M16/2005 P

oQKT SG 6/15/05 11:55:08 CBOE 1.85 75 Spread 1,203 35 771612005 P
oQKT SG 6/15/05 11:55:08 CBOE 1.05 26 Spread 1,223 35 TMG/2005 P
oGKT 8G 6/15/05 11:47:57 AMEX 1.05 308 Spread 423 35 TM6/2005 P
6/15/05 11:47:55 AMEX .05 308 Spread 355 . 35 6182005 P

6QKT RG

“CANCEL™

*CANCEL™
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" APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 ~ June 2007

QOSTK CONMMON STOCK o : ’ : : : OSTK OPTIONS : ' ' ' i
# Date | Time [ Exch'angeTi;rice | TrdSize TrdCnd Sym | " Date | Time | Exchange ]_F’rice [ Size i?rdCondi CumVol | Strike { Expiry IJPutICaF
65 5/18/05 10:26:11 CHIC 38.6 40,600
64 B18/05 10:26:48 CHIC 38.2 23,000 CutOfSeq
63 5/18/05 10:1G:28 CHIC 38.2 8,000 ]
T 82 5/18/05 10:03:00 CHIC 38.2 10,200
5/18/05  9:58:52 CHIC 38.2 16,200
&1 5/M12/05 15:31:14 CHIC 36.41 87,700 OutOfSeqg
B 5/12/05 10:32:38 CHIC 35.7 45808 oQKT RG 5/12/05 11:07:19 CBOE 2.25 28 215 35 6/18/2005 P
oQKT RG 5M12/05 11:67:18 CBCE 2.25 28 243 35 6/18/2005 P
oQKT RG 512105 11:07;18 CBOE 2.25 23 271 35 6M18/2005 P
cQKT RG 5/12/05 11:07:18 CBOE 2.25 13 284 35 ) 6/18/2005 P
oCIKT RG 5/12/05 11:07:18 CBOE 225 13 297 35 6/18/2005 P
oQKT RG 5i12/5 11:07:19 CBCE 2.25 13 318 35 ©6/18/2005 P
oQKT RG 5M1M2/85  11:07:18 CBCE 2.25 13 323 35 6/18/2005 P
QKT RG 512/05 11:07:19 CBCE 2.25 13 338 35 6M8/2005 P
cQKT RG 52705 11:07:18 CBOE 2.25 13 348 35 B6/18/2005 P
oQKT RG 5/12/65 11:07:18¢ CBOE 2.25 13 362 35 6/18/2005 P
oQKT RG 51205 11:07:18 CBOE 2.25 350 712 35 6/18/2005 P
oQKT RG 5/12/05 11:07:19 CBOE 2.25 175 887 35 ©/M18/2005 P
59 5/11/05 15:27:48 CHIC 34.88 89,700
oQKT RG 5/11/05 11:10:41 PACF 29 250 1,209 35 5/18/2005 P
oQKT RG 5/11/05  11:09:43 PACF 28 300 859 35 6/18/2005 P
oQKT RG 5/11/05 11:07:54 PACF 2.9 400 659 35 B/18/2005 P
58 5M11/05 10:48:25 CHIC 344 50,000
oQKT FG SM1/05 15:27:04 CBOE 225 35 Spread 532 35 6/18/2005 C
oQKT RG 5/11/05 15:27:04 CBOE 24 35 Spread 1,709 35 6/18/2005 P
oQKT RG 5M1M05  15:25:57 CBOE 24 200 Spread 1,649 35 6/18/2005 P
oQKT RG 5/11/05 15:25:57 CBCE 24 25 Spread 1,674 35  BMEIZ005 P
oQKT FG 3/11/05 - 15:25:56 CBCE 2.25 200 Spread 472 35 6/M18/2005 C
QKT FG 511195 15:25:56 CBCE 2.25 25 3Spread 497 35 6/18/2005 C
57 5/8/065 15:50:22 CHIC 35.14 15,760 QKT G 5/9/5 15:43:46 CBOE 4.7 114 "7 35 9/17/2005 C
: oQKT IG 5/6/05 15:43:46 PACF 4.7 16 AutoExect 133 35 9172005 C
QKT G 5/9/05 15:43:46 ISEX 4.7 120 AutobExect 253 35 9M7/2005 C
56 5/9/05  9:43:14 CHIC 34.85 15,000 oQKT QG 5/9/05 95149 CBOE 1.3 25 45 .35  3/21/2005 P
oQKT QG 5/9/05 9:51:49 CBOE 1.3 25 74 35 5/2%/2005 P
QKT QG 5/9/05 95149 CBOE 1.3 75 145 " 35 5/21/2005 P
oQKT QG ~5/9/05  9:5149 CBOE 1.3 25 170 35  5/21/2005 P
oQKT QG 5/9/05 - 9:51:49 CBOE 1.3 25 185 35 5/21/2005 p
oQKT QG 5/9/05 9:51:49 CBOE 1.3 25 220 35 572172005 P
oQKT QG 5/9/65  9:51:49 CBOE i3 56 270 35  5/21/2005 P
oQKT QG 9:51:49 CBOE 1.3 25 295 35 5/21/2005 P

5/9/05
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APPENDIX A: OSTK Block Trades and Assoclated Options Activity, November 2604 - June 2007

OSTK COMMON STOCK : : "OSTK OPTIONS : iR -
# Date | Time [ Exchange| Price | TrdSize TrdCnd Sym | Date | Time i Exchange { Price | Size ﬁrdCond | CumVol | Strike | Expiry | PutiCall
55 4/27/05 13:56:24 CHIC 35.55 115,000 oQKT UH 427105 14:08:17 CBOE & 1,000 Spread 1,088 40 9/17/2005 P
oQKT UH 427105 14:06:17 CBOE & 100 Spread 1,188 40  9M7/2005 P
OQKT H 427105 14:08:17 CBOE 3.2 50 Spread 70 40 ©/M1T/2005 C
QOKTIH  ~ 4/27/05 14:08:17 CBOE 32 1,000 Spread 1070 40 9M7/2005 C
oQKT H 427105  14:08:17 CBOE 32 100 Spread 1,170 40 9/17/2005 C
54 ¥ 4/21/05 9:53:21 CHIC 40.16 14,200
53 | 4/18/05 15:11:48 CHIC 41 29,200 oQKT QH 4/18/05 15:15:31 CBOE 3 10 Spread 1,288 40  5/21/2005 P
oQKT QH 4/18/05 15:15:31 CROE 3 16 Spread 1,288 40 5/21/2005 P
GQKT QH 4/18/05 15:15:27 CBOE 3 10 Spread 1,278 40 5202005 P
cQKT QH 4/18/65 15:15:27 CBOE 3 10 Spread 1,278 40 5/21/2005 P
QKT QH 4M18/65 15:15:23 CBOE 3 10 Spread 1,268 40 5/21/2005 P
SQKT QH 4M8/05 15:15:23 CBOE 3 10 Spread 1,268 40 5/21/2005 P
oQKT QH 4/18/65 15:15:17 CBOE 3 10 Spread 1,258 40 5/21/2005 P
oQKT QH 4/18/65 15:15:17 CBOE 3 10 Spread 1,258 43 5/21/2005 P
0QKT QH 4/18/05 15:15:04 CBOE 3 10 Spread 1,248 40 5/21/2005 P
oQKT QH 4118105 15:15:04 CBOE 3 10 Spread 1,248 40 5/21/2005 P
oQKT QH 4/18/05 15:14:41 CBOE 3 480 983 40 5/21/2005 P
QKT QH 4/18/05 15:14:41 CBOE 3 59 1,038 40 5/21/2005 P
QKT QH 41805 15:14:41 CBOE 3 25 1.063 40 5/21/2005 P
QKT GH 4/18/05 15:14:41 CBOE 3 25 1,088 40  5/21/2005 P
0QKT QH 4/18/05 15:14:41 CBOE 3 25 1,113 40 5/21/2005 P
oQKT QH 4/18/05 15:14:41 CROE 3 25 1,138 40 5/21/2005 P
OQKT QH 4/18/05 15:14:41 CBOE 3 50 1,188 40 5212005 P
oGKT OH 4/18/05 15:14:41 CBCE 3 50 1,238 40 5/21/2005 P
52§ 3/21/05 13:26:58 CHIC 453 44, 000 foQKT RG 32105 132828 AMEX 16 1,375 2,788 35 B/18/2005 P
QKT RG 32165 13:28:07 AMEX 155 1,375 1,413 35  6/18/2005 P
51| 3M17/05 12:13:21 CHIC 45.5 36,000 OutDiSeq JoQKT RG 3M7/65 12:14:48 AMEX 16 2,250 2,277 - 35 B/18/2005 P
0QKT OK 3/17/05 13:05:19 CBOE 8.2 105 Spread 1,531 55  3/19/2005 P
QKT PJd 3M17/05 13:08:19 CROE 5 80 Spread 1,413 50 4M8/2005 P
oQKT PI 3M7/05 13:06:19 CBOE 26 100 Spread 1,774 45 4/16/2005 P
CQKT Pl 3M17/05 13:06:15 CBCE 26 10 CutOfSeq 1674 45  4/16/2005 P
oGKT PI 3/17/05 13:06:15 CBOE 25 10 CutOfSeq 1,784 45  4/18/2005 C
oQKT DJ 3M7/05 13:04:16 CBOE 1.85 15 875 50 4/16/2005 C
QQKT OK 3/17/05 43:03:11 CBOE 8.2 259 Spread 1,426 55 3/19/2005 P
oCKT Pd 317/H5 13:03:1C CBOE 5 200 Spread 1,333 50  4/16/2005 P
QKT PI 3/17/05 13:03:10 CBOE . 26 ' 250 Spread 1,664 45  4{16/2005 P
oQKT PH 3/17/105 13:02:48 GBOE 1.1 19 280 40 4/16/2005 P
oQKT PJ 3M7/05 13:02:43 CBOE "5 46 Spread 1,093 50  4/16/2005 P
QKT PJ 3M17/65 13:02:43 CBOE 5 40 Spread 1,133 50  4/16/2005 P
oQKT Pi 3M7/05 13:02:43 CBOE 26 50 Spread 1314 45  4[16/2005 P
37105 1,364 45  4/16/2005 P

QKT Pi

13:02:43 CBOE 2.6 50 Spread

=CANCEL™
CANCEL™
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

CSTK COMMON STOCK o OSTK OPTIONS : o
# | Date | Time [ Exchange| Price | TrdSize  TrdCnd Sym { Date | Time [ Exchange | Price| Size |TrdCond| CumVol { Strike | Expiry | Put/Call
) oQKT Pl 3M7/05 13:02:43 CBOE 25 50 Spread 1,414 45  4M6F2005 P
oQKT OK 3/17/05 13:02:43 CBOE 8.2 51 Spread 1,065 55  3/19/2005 P
QKT OK 3M7/05 13:02:43 CBOE 8.2 &1 Spread 1,116 55 392005 P
0QKT OK 3/17/05 13:02:43 CBOE 8.2 ‘5% " Spread 1,187 55 3/M19/2005 P
cQKT PJ 3/17/05 13:02:42 CBOE 5 40 Spread 1.053 50 4/18/2005 P
50 3M4/05 13:18:34 CHIC 4515 8,600 '
49 3M11/05 14:40:06 CHIC 4G.7 9,000
48 31105 14:40:06 CHIC 46.7 2,000
47 3/8/05 11:58:09 CHIC 53.58 13,100
46 3/8/05 10:11:32 CHIC 53.01 10,500
45 3/2/05 13:18:01 CHIC 52.56 9,260
44 3/2/05 12:33:12 CHIC 52.19 13,800
43 2/18/05 17:10:41 CHIC 55 13,680 OuiOfSeq [oQKT BK 21805 15:41:49 AMEX 0.1 136 Spread 1,133 B5  ZM9/2005 C
oGKT NK 2/18/05 15:41:48 AMEX 0.1 136 Spread 618 55  2/M19/2005 P
42 2i18/05 15:38:23 CHIC 55 11,300
41 2{18/05 15:34:57 CHIC 55 15,400
40 2/15/05 12:46:37 CHIC 56.75 15,000
38 1/28/056 15:14:45 CHIC 53.06 9,800
38 1/27105 16:05:37 CHIC 65.95 10,500 FormT
37 Y27/105 1226112 CHIC 5475 13,500 OutOiSeq
36 1727105 11:28:29 CHIC 8384 10,560
35 1/19/05 12:52:43 CHIC 6581 15,300
34 1H19/05  11:08:31 CHIC 66.1 15,700
33‘ 1/19/05  9:52:48 CHIC 64.51 20,700
32 118105 13:32:48 CHIC - 8508 15,250
- 31 116/05 151205 CHIC 56.49 16,160
30 1/6/05 11:03:49 CHIC 62.43 36,200
29 151058 94616 CHIC - 64.9 21,500
28 § 12/30/04 - 2:41:01 CHIC | 7045 9,300
27 § 12/15/04 15:24:48 CHIC . ' 74.35 21,500
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APPENDIX A: OSTK Block Trades and Associated Options Activity, November 2004 - June 2007

OSTK COMMON STOCK

) OSTK OPTIONS : : . ‘
Date | Time | Exchange | Price | IrdSize  trdCnd Sym | Date | Time | Exchange| Price | Size |TrdCond] CumVol | Strike | Expiry | Put/Call
12/8/04 183:46:30 CHIC 68.68 26,200
12/8/04 18:03:55 CHIC 68.17 14,800
12/6/04 12:01:19 CHIC - 7495 10,800
12/8/04 11:59:48 CHIC 74.9 9,800
12/6/04 11:26:53 CHIC 75.8 22,308
12/3/04  11:03:14 CHIC 70.3 3,900
1213104 10:44:00 CHIC 58.75 19,800
12/1/04 10:20:45 CHIC - 704 18,000
11/30/04 14:35:26 CHIC 71.58 9,800
11/29/04  9:48:58 CHIC 68.9 9,800
11/23/04 15:28:43 CHIC 53.69 9,200
11/23/04 14:52:32 CHIC 59.1 9,200
11/23/04  9:59:24 CHIC 574 18,400
11/22/04 14:50:12 CHIC 56.83 9,900
11/22/04 13:18:22 CHIC 56.4 8,700
11/22/04 12:08:52 CHIC 55.14 14,600
11/19/04 16:30:01 CHIC 5505 19,400 FormT
9 [ 11/19/04 15:58:03 CHIC 55.06 18,700
& | 1118/04 14:04:37 CHIC 56.38 8,800
7 1 11118/04 13:19:08 CHIC 56.95 18,400
€ § 11/19/04 13:11:54 CHIC 56.67 16,100
5 § 11/19/04 12:50:01 CHIC 57.09 18,400
4 | 11/19/064 10:31:01 CHIC 57.57 18,400
3 § 11/18/04 16:05:08 CHIC 58.16 8,200 FormT
2 | 11/18/04 16:03:09 CHIC 58.16 28,400 FormT
1 1 11/11/64 14:14:48 CHIC 59 47,300 oQKT XJ 11/11/04 14:30:44 CBOE 2.3 478 SoldLast 575 50 12/18/2004 P




APPENDIX B: SEPTEMBER 30, 2806 13F Fri.ING FOR MARC COHODES

UNITED STATES
SECUGRITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

13F
Foerm 13F COVER PAGE

'Report for the Calendar Year of Quarter esnded: September 30,2006

Check here if Amendment | 1 ; Amendment Number:
This Amendnent (Check cocnly one.): [ ] is a restatement
[ ] adds new holdings entries.

Institutional Investment Manager Filing this Report:

Name: Marc C. Cohodes
Address: 374 Millburn Avenue
suite Z205%
Mitlburn, NJ 07041

Form 13F File Number: 28-0224¢

The instituticnal investment manager filing This report and the person by
whom it is signed hereby reépresent that the person signing the report

Is authorized to submit it, that all information contained herein is true,
correct and complete, and that it is understood that 311 required items,
statement, schedules, lists, and takles, are considered integral parts of
this form.

Person Signing this Report on Behalf of Reporting Manager:

Name: Marc C. Cohodes
Titie: President
Phone: 973-467-7600

Signature, Place, and Date of Signing:

Marc C. Cohodes ' Millburn, NJ November 10, 2006
[ Signature] [ City, State] [ Date]

Report Typa {Check only one.):

[ i 13F HOLDINGS REPORT. (Check here if all holdings of this reporting
manager are reported in this report.)
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Form 13% SUMMARY E

Repeort Summary:

Number of Other Incliuded Ma

Torm 13F%
Form 13F Information Table Value Total:
<PAGE>
<TABLE>
NAME OF ISSUER
NONE

American Capital Strategies
American Tower Corp

AMR Corp

Annaly Cap Mgt Inc

C-COR Inc

Digital Riv Inc

Fairfax Financial Heoldings
Fairfax Financial Heldings
Gartner Inc

Interwoven Inc

IZhares Russell 2000 Index
Krispy Kreme Doughnuts Inc
Navarre Corp

Novastar Finl Inc
OCmnivision Technolgies Inc
Overstock Com Iac Del =~
Powerwave Technologies Inc
Powerwave Technologies Inc
PW Eagle Inc

. Bafeway Inc.

Sealy Corp

Source Interiink Cos Inc
Take-Two Interactive Softwa
Taser Intl Inc

_Tempur Pedic Intl Inc
Thor Inds Inc

nagers:

<C>

TITLE OF.

PUT
CoM
coM

Information Table Entry Total:

VTG

NEW

3

FundRUSSELL .2000

PUT
PUT
PUT
PUT
COM
CALL
CPUT
oM
coM
PUT
r  PUT
2UT
PUT
PUT

NEW

NONE

26

1,120,428
{thousands)

Cusip

024937954
028612951
001765856
035710409
12501¢108
25388b954
303981162
303601952
366651107
461141508
404287655
501014954
539208857
6569947950
‘682128953
630370951
739363169
739363802
£6366v353
786514208
812139341
836151659
8740549589
87651954
£88023u951
885160951

< (>
FORM 13F INFORMATION TABLE
VALUE SHARES/  SH/ PUT/INVSTMT OTHER VOTING AUTHORITY
(X$1000) PRN AMT  PRN CALLDSCRETN MANAGERS SOLE SHARED
1,808 45,800 SH PUT OTHER 45,800
44,530 1,220,000 SHE PUT OTHER 1,220,000
4,628 200,000 SHE PUT OTHER 200,000
95,063 7,234,629 SH OTHER 7,234,629
38,002 4,429,163 SH OTHER 4,429,163
30,672 600,000 SH PUT OTHER 600,000
39,033 300,000 SH OTHEZR 35,454 260,546
54,672 420,200 SH PUT OTHER 420,200
85,523 4,862,000 SH OTHER 4,862,000
45,550 4,133,238 s: OTHER 4,133,238
127,256 1,767,445 8H OTHER 1,767,445
9,068 1,119,500 81 PUT OQTHER 1,119,500
9,809 2,440,000 S§ PUT OTHER 2,440,000
43,371 1,485,800 sS4 PUT OTHER 1,485,800
66,910 - 4,688,900 SH PUT .OTHER 4,688,900
' 8,362 . 477,000 SH PUT OTHER - 477,000
g4, 307 11,082,872 54 OTHER 11,082,672
1,689 222,200 SH CALL OTHER 222,200
11,314 377,000 SE PUT OTHER 377,000
106,042 3,4%4,000 sH OTHER 3,494,000
63,791 5,037,500 sSH GTHER 5,037,600
1,658 174,600 SH PUT OTHER 174,600
i00, 884 7,074,600 SH BUT OTHER 7,074,600
8,654 1,129,700 SE ~2UT COTHER 1,129,700
25,0095 1,461,600 SH -PUT OTHER 1,461,600
10,596 259,800 SH PUT OTHER 259,800
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APPENDIX C; 60 DAYS o CHX BLOCK TRADES IN LONG-TIME THRESHOLD SECURITIES

TICKER NAME EXCHANGE CONSECUTIVE SHO DAYS'
AGIX Atherogenics Inc NASDAQ 268
MDTL Medis Technologies LTD NASDAQ 432
NFLD Northfield Laboratories Ing NASDAQ . 262
NRMX Neurochem Inc NASDAQ 198
PWEI PW Eagle Inc NASDAQ © 199
SPWR Sunpower Corp : NASDAQ 125
ZOLT Zoltek Companies Inc NASDAQ 308
CMG Chipotle Mexican Grill NYSE 151

FFH Falrfax Financial Holdings Ltd NYSE 404
NF| Novastar Finangial Inc NYSE 236
G iMergent AMEX 149

¥ US ¢ =+ C =%, e 40l [l 3.06/3.08 125x98 Fauity AQR
s of Nprd? Yol 2,447, ?4? ip 2.95 Q0 Hi 3.14 0 En 2.91 D
noedit YUAH rmuilt}un codes
VOLUME - UEICHTED AVEEAGE QUOTE EECAF’

T OEd,

ush.

“Bloonbery VIR | P ot Def

Volune B Volune fiot, Dof

TT50iAT 2,463, 200
14:38:31 734, 200
12:06:21  BEO,

300,000
-I(JU [JUII

oo cippurt 91

! Number of consecutive days on the Regulation SHO Threshold List as of 29 April, 2007,
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MOTL US & # C 3 &
fis of Rpe??
1 <G to edit YWAP rondltlan codes

A )

VOLUME~-WEIGHTED AVEEAGE QUOTE EECAP_

P VWAPSfortests B
Socriiy

Time Fanoe
Frice Ranoge
Yolume Fange

Bloombero YUAP
Yolume

Standard Deyiatian
Mumber of Trades

| | Avg. Trade Size

23,356, 497
1.7738

g7, 743

.] {L]

1 15.97/15.99 95
¥ol 385,357 Op 16.91 0 Hi 16,91 @ Lo 15.85 P

Equity AQR

_HhDIS TECHﬂDLDGIES LTD
A Spread / Price Ratio

Currency UST

L0013

Custom YWAP

Yolume

Standard Deviation
Mumber of Trades
Avg. Trade Size

Not Def
Mot Dof
Mot Det
Not Def
Mot Def

Trades with larueql fmpact on Bloomberg VWAP.

LIHE YOLGHE

PRICE EXG:

DRtt

TIME . VOLUFE

e PEICE EXG

202,000
181, 3001
155,000 .
150, 000"
150,000
150,000
147,000
130,000 - 19.40
120,0001 16,43

1554 3R
15:56:54
15:50:45
11:21:48
1146206
102706
13:00:43
12:59+14
12146124

16,41
18,245
17.23

16,20
18.30

16,65

16,84

| 4718

4419
3709

12142154
15:09: 27
13:44:18
14:57+35
141472151
12:54:40
10:56:08
379 12458048
403 14137127

2705 T10,0001
100,000
100,000
97,700
97,000
57,000
75, 000
20,000

69, 600

1744
18.23
17.43
17.73
17.683
16.43
19,45
17,23
18.83

3727
12

4404

=TI E === ==

ﬁlbﬁk)]lu 51 7 9777 Be00 Braz1l SE11 2048 4500

Europe 44 20 #3230 7500

Getmony 49 8 520410

Hery ¥eng 952 2977 G000 Japan 51 3 2201 8900 Singopore 65 622 1000 U5 1 2i2 318 2000 Copyright 2007 Bloomberg LR
H427-420-0 29-fipr-2007 23:36:03

NFLD US 8§ % (5. 534 .24 qQ
s of fiprdy ¥al 595,611 Op 5.00 O
1 <G> 4o edit YWAR condition codes

L.34/5.35  28x43
Hi 5.45 @

Lo 4.78 b

VDLUME WEIGHTED AVEEACE QUOTE RECAFP

. L
luFlig

Tiwe Fange

Frice Hange

Yolume Rangs

Bloomherg YUAP

I ¥alume

Standard Deviation

Number of Trades -

Avg. Trade Size

47, 818
392

4,328
18,761, 946
 6BE3

Equity AQR

NORTAFIELT LABTRATORTES TR
i Spread 7 Price Ratio

Currency USh

L0015

Custom YEHAP

Yolume

Stardard Deyviation
Mumbrer of Trades
Avg, Trade Size

Wot Def
Not Def
Mot Def
Mot Def
Mot Def

Trades ulth largest impact on

Elnomberg YIAP,

DATE — TIHE NOLUME

_PRICE EHG )

DATE

~VOLOTE _ PRICE EXC

ERVEE N CH
403 14141047
00 12:449:03
4,25 14:28: 26
307 14:04:13
4726 13:34:54
423 1224007
/21 14:143:00
3416 09:30:00

400, 00
369, 300
177,000
150,000
150, 000
148, 300
128, 0001

75,0001 4.00

61,909 3.28

3077
3.53
3,73
5.13
3.83
4,85
5. 43

N

M
o
M
M
M
i

1IME

15182
12:20136
11:47:¢39
09:16:11
14:52:44
16:00:00
10:43:49
10109122

4/19 09:30:01

EE
4728
3/12
3716
4/12
370k
3/20

G400
53,981
G0, 2001
40,808
39,527
33,4811
31,73R
30,000
27,099

5.5
4,68
3,805
3.490
4.11
3.85
4.60
3.63
5.00

22 e e 0 T 2 B e v B S 4 3{

fustrelia 61 2 2777 5600 Braz11 5511 2048 4500

Eurnpe 44 20 7330 7300

Germoany 49 &9 920410

Honyg Kong 852 £%°7 S000 Japoan €1 3 3201 8800 Singopore 65 6212 1000 U.5. 1 212 212 2000 Copyright 2007 Bloomberg L.F,
H427-430-0 Z0-Apr-2007 23:36: 439




MEMX US & % € 132, Fis 1,13 0 12.66/12.77 832x1 Equity AQE
fis of Npr?? Val 2 584 496 Op 13.70 P Hi 14.26 0 Lo 12.15 D
I <GO> to edit YUAP Luwditznn codes

VOLUME - UEICHTED AVERAGE QUDTE RECAP

g VWA Shortouts f

=

MJULH[1+H ! ~ NEUROCHEM IMC

Time Range : It A Spread / Price Ratio L0086

Price Kange - Currency 15D

Yolume Hange i | ,

Bloomherg Wi 4. Custom YWAP Mot Def

Yolume ™, 801, b3 Yolume Mot Daf

Standard Deviatian L, 3787 Standard Deviatlion Mot Def

Mumber of Trades 171,377 Mumber of Trades Mot Def

Avg, Trade Size 4h Avg, Trade Size Mot Def

Trades with largest inpact on Bluumberg YA,

_DATE TIME VOLUME  — PRICEEXG [ DRTE - TIME .. VOEBME . BRICE EXG.
40000 11 20dd 2, 250,000 14,54 4709 14:41#14 532, 600 159,725 1
37200 09:41:16 1,200,000 16,03 4/24 1531924 500,000 13,15
37268 14:54:04 1,080,400 15,3 4725 12459027 EUU,DDD 12.:03
4719 16:00:19 939,129 12,0259 D 12:11:40 480,000 11.70
4720 12:52:21  BZ5,000 11.85 M | 3706 12:37¢1% 480,000 14,43
4711 13:42:03 719,000 13.64 4705 - 1214244 445,800 14.94
307 12:25:06 75,0007 14,09 F 3728 16003:58 444,310 15,5284
4/09  13+42:33 600,000 15,25 M| 4/27 10:49:58 415,000 13.30
S0 1439038 540,000 0 15,30 [2:00639  360,0001 13,15

Australio 61 2 9277 8600 Brozil 3511 3048 4500 Europe 4TED PR Tah0 Gernany 459 69 L0410
Hiony Kong 838 2577 6000 Jopon 81 3 3201 3200 Singopore 65 6212 1000 0.5, 1 212 318 2000 Copgright 2007 Bloomberg L.F.
Hd27~420~0 29-Apr-2007 23:37:12

PUEI US % # € =22, 41 +.06 D 32.35/32.41  1x7? Equity AGQR
As of fped? Vgl 59,518 fip 32.30 0 Hi 32.48 0 Lo 32.02 P
I <G0> to edit YWAR condition codes
VOLUME — UEIGHTED AVEEAGE QUDTE RECAP
D vWeeShetouts | f :
Securty ~ PUEAGLE TRC _
Time Eange Tor gis Ap Spread / Price Ratio 0019
Price Range - T Lurrency usp
Yolume Range § ) -
Bloomberg YA C 33, Custom YWAF Mot Deft
Yolume a 11,8084, 704 Yolume . Mot Def
Standard Deviation _ L3201 Standard Deviation - ot Def
Number of Trades R 36,?41 - Mumber of Trades Mot Def
Awg, Trade Size a3 _ Awg. Trads Size Mot Def
Trades with Targest impact an Bloonberg VNHP
UATE 1 vOLOME  PRICE EXG | DATE  THME-  YOLUWE — ~ PRICE EXG
1706 1275043 485,000 33.49 329 1342y 100,000 43.05
2721 14:131:53 185 oot 33,23 /19 14:30453 100,000 32.70
320 1046523 156,000 33.13 4/05 10103123 84,100 3295
3702 11:01:47  153,0007  33.40¢ 3726 13:59:57 B3, 200 32,33
4720 12:42:18 142,300 32.63 ] am2 o 15432342 79,000 33.51
3722 10:542:02 130,000 32.55 3712 0994156 75,0001 33.30
3709 14:56345 107,700 33,315 2728 13154103 4,000 33.30
413 14:02:54 100,000 32,93 4412 13:23:53 73,800 43,33
4700 112722 100,000 32.93 3719 15:57:58 ?2 Gon - 32,71

Austrulia 61 2 9777 BEO0 Bruzil 5511 3048 4800 Europe 44 20 7Fad poul Germary 4% 65 320410

Hong Kong 852 2977 GO00 Jopoan 8t 3 3201 8300 Singuapore 65 6212 1000 U, 5. 1 212 218 2000 Copyright 2007 Bloomberg L.P.
H427-430-0 29-Apr-2007 23:58:38

oDEZoduo XXX ZZ




IR Us ¢ = € 59,55 +.47 0 59.49/59.50 5x0 Equity AQR
Ns of Aprs? Vol 1,182,666 0p 5B.69 0 Hi 53.55 0 [0 50,49 D
1 <G0> to edit YWAP condition codes

VDLUME UEIGHTE AVERAGE QUDTE EECAP

vt

Seriurity i SUNPDHEP CDRP SCLASS A
Tine Fange 1 I To [0 EIR Spread / Price Ratio 007
Price Range | Currency ST -
Yolume Range 0 9 _
Eloomherg YU Custaom YLIAP ' - Mot Bef
Yolume Gis, ?Bl 3496 Yoiume Mot Pef
Standard Devlatlnn 5, Q4z? Standard Deviatiaon Not Jef
Wumber of Trades : 248,921 Number of Trades Mot Def
Avy, Trade Size 220 Ayg., Trade Size Not Def
Trades with largest impact on Bloomberg YWAP, '
© DA TIME — VOELUME — PRICE EWG |- DATE TIME — VOLUME  “PRICE EXG .
4712 1121450 7 294,700 ROVY5 M Afeh 15YA0 T 1R, 500T 46,40 '
4/23 15:28:154 250,000 CG.20 M | 3723 10:38:27 150,000 42,25
47200 15:51:07 250,000 55.10 M | d/1% 11:54:03 0 130,100 44,00
402 133732 250,000% 47,00 I /28 12123418 120,6001 43,43
13:370:24  250,0001  47.00 I 472 15121459 120,000 58.53
2728 1610407 - 225,000 43,35 T /20 1201351 102,5001 45,03
A7 1hiZhe29 200,000 B9, 13 F 4725 12:30:05 IQU,UUH 58.50
2/26 l40me4l  200,0007 46,43 f 3727 11455:01 100,000 44,25
4/19 172405326 190,300 42.03 CA/22. 14:02:93 100,000 42.40

Australie &1 F 5759 Heon BruZ11 BELL 30498 4900 Europe &4 20 #3330 2300 Germgry 4% 69 920410
Horg Kong 852 2977 6000 Jopan 81 2 2201 2900 Singapore 63 6212 1000 U.5, 1 212 318 2000 Copyright 2007 Bloombery L.P.
Rz -490-0 29-Apr—z007 23:33:00

ZOLT US % % € 2358, 877 .03 0 32.62/32.67 Gxv2 Fauity AQR
fis of Apr?? Yol 156,619 0p 32.93 0 Hi 32.95 4 to 32.40 0
160> to edit VWAP condition codes
VDLUME UEICHTED AVEEAGE QUOTE EECAP
b VP Shareuls : ;
SECUrItY T LTEK EDMPHNIES INC
" Time Range Ti ; Spread / Price Ratlo
Frice Hdange ; Currency [1sD
Yolume Bange § To i
Bloombery VLA : ustom VURF Not D
Yotume : Z] 364 h- 5 Yolume Nat e
Standard Deviation 2 085 Standard Deviation Not D
Number of Trades. 110,212 Mumber of Trades ~ Not Def
Avg, Trade Size ' 216 Avy., Trade Size Wit
Trades with largest impact an Blnumhpv; YIAR,
DATE - THHE =;vDLUNF _PEICE EXG |- DATE . TIME  — NOLUME . PRICE EXE
4720 13815023 295,000 3L.63 4704 15:40:54 &2, 060 4509
4704 15:20433 270,000 35.82 2/20 14:48:06 50,000 32.32 N
|

2/27 14320056 232,000 29.73 3728 16100104 49,400 35,00
47 141451300 168,000 32,52 4410 15:16:28 46,2041 35,32
3/29 1B:124:50 130,000 35,0840 /01 1441747 46,000 29,12

4723 15:33:57 B&,UUU 33,075 4724 1514437 40,000 32,675
3705 14:30:51 77,500 26.75 L3200 17 The22 0 40,000 31,3605
2/28 13:22:38 75,0001 28,13 M | 3/14 15:70:58 40,000 27,22

Australiao 61 2 9777 2500 Erazxk 5511 3048 4500 Europe 44 20 /320 NI Gernuny 48 69 320410
Homg Eong 852 2977 G000 Jopoar 81 3 3201 89900 Singapore €5 6212 1000 U.S5. 1 212 218 2000 Copyright 2007 Bloomberqg E.P.

H4Z7-430-0 29-Apr-2007 23:39: 17

D

D

i
1610002 '105 200 .95 /16 09:30:02 45,100 29.50 0
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CHMG US C 56, 1 92 N 65.00/60.11  3x1 Equity AQR
Ns of Apr?? Yol 203 000 Op 66.89 N Hi 66.89 ¥ Lo 65.B4 N
1 <G> to edit YUAP Ln1d1t10n codes

VOLUME—-LEIGHTED AVEEACE QUDTE RECAP

§ veapshtests o

Security CHG L CHIPDTLE HEAICHN GEILL R
Time Range |3 W To [ % Spread / Price Ratio 471
Price Range § H Currency UsD
Yolune Range 1
Bloomberg VAP Custom VWAP Mot Def
Volume 17, 433 151 . Yolume Mot Def
Standard Deviation 2. U,q) Standard Deviation Not Def
Number of Trades: - C G, 487 Mutrher of Trades Mot [ef
Avg. Trade Size 2hb . Avy, Trade Size - Mt Daf
Trades with largest impact on bloombery YWAR.
DATE TIME VOLUME — PRICE E¥Gl DATE  ~ TIME . VOLHUME = PRICE EXG.
2720 T2tERZ]L ALY, B00T 64,23 T 424 154843 125,0007 - 84,91
2720 12:54012 225,200- 4,14 H 3702 10w45:25  100,0001  61.00
47200 12:50:35 221,800 BE. 23 M | /1Y 16:52:39 97,900 63,10
a/28 1400015 221,8000 62,13 M| 2421 12:30+15 89,4001 63,25
/06 13:23:47 216,1007 5983 M ] 4sil 15:18:28 84,000 63,81
4712 11w461300  213,2001  £3.03 M [ 3418 15:5R:15 83,800 63.21
| 3720 10:40:10  213,2007 84,23 M.} 4002 16:19:28  B0,000 R2.71
/1% 13:34:14 180,5007 60,63 | 3714 133136350 75,0007 B0LGS
4/09 11eGRi24 1785001 B%.13 M 2727 1601736 56, 000 £0,25

Bustratia Bf 2 57¢7 Geon Brazil 9511 30438 4500 Europe 44 20 F230 F300 Bl Ny 35 68 SEITE
Hong Kong 852 2977 6000 Jopean 81 3 3201 8900 Singopore 63 6212 1000 U.S. t 212 218 2000 Copgright 2007 Bloomberg L.F.
: Ha2Z—430-0 23-Apr-2007 23:35:35

=FZooogogi=md

FFHRIR: C 23270 .G 2,01 216.54/301000.0  1x1 Equity ACIR
fis of Aprd? vul 193 000 Op 228.04 T Hi 229.95 ¥ 1o 225.083 D
1 <Gy to edit YWAP Eunditian codes
L VDLUHE EIGHTED AVERAGE QUOTE RECAP
MWA%" S@mtculs S L .
Sorurity ' v FAIRFAX FINANCIAL HLDGS LTD
Time Range o ‘" ' M Spread / Price Ratig  1325.037M
Frice Range Ti Cureercy Hsh
Yolume Range f o _
Bloomberg YA - P Cugtom YHAP ' Kot Detf
Yolume U&ﬂ, 3010 Yolume Mot Def
Standard Deviation 13,1521 - Standard Deu1atlun Mot Def
Number of Trades an, i Number of Trades : Mot Def
Avg. Trade 5ize 183 Ayg. Trade $ize Mot Def
Trades with largest impact on Bloomberyg YWAR,
DATE - THE - WOLHRE PRTCE EdG. .lﬂIE* TINE —  WOLUHE PRICE EAG
3716 1300808 165, 0000 218095 M ] 1255123 20,0007 220,00
10806337 144,4001  215.50 M | 4403 14:29:43 25,0001 228,88
4527 14:49: 21 SE 000 226,50 | 3714 12:46:55 75,0001 204,73
13¢33:50 61,500 226.70 | 27200 11:52:59 25,0001 173:85
/26 17:02:20 42,900 229,47 D 3/06 13:54:34 13,2001 195.70
A6 12123420 35,000 218.95 F 4/26  13:59: 35 13,000  228.52
4/02 09144413 27,300 231.32 /16 14:33:114 13,000  215.83
/01 09:27:57 25,400 193,92 4479 15:41:50 10,4001 226,00
405 1511421 25,0001 227,63 A/04  13:47:46 10,0001  227.30

Bustralin a1 2 9777 9600 Brozil GG 3049 4500 Europe 44 20 7330 2500 Getmony 49 63 920410
Hong Kong 852 2977 s000 Japan 81 3 3201 85900 Singapore 65 6212 1000 0.5, t 212 318 2000 Copyright 2007 Bloomberyg L.P.
H4Z7-480-0 29-fApr-2007 23:40:01




NFT US &
As of Apre?

C 7.

33 g

N 2.00/7.1% 30x40

1 <G> to edit YWAP condition codes

VOLUME-WEIGHTED AVERAGE QUOTE EECAP7W7

guﬂmmwmmmgﬁ A

Security B

Time Kange
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APPENDIX D

| ——CHX Vel OSTK CHX Vol vs Change in FTDs (Jun - Dec 2005)
|==e= Change in FTDs
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' SEC, Response to Freedom of Information Act (FOIA), 5 U.S.C. § 552, Request No. 06-65783-FOIA and Bloomberg.
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APPENDIX B: SEPTEMBER 30, 2006 13F FILING FOR MARC COHODES

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

13F
Form 13F COVER PAGE

Report for the Calendar Year of Quarter ended: September 30,2006
Check here if Amendment [ ]; Amendment Number:

This Amendment (Check only one.}: [ ] is a restatement
[ ] adds new holdings entries.

Institutional Investment Manager Filing this Report:

Name : Marc C. Cohodes
Address: 374 Millburn Avenue
suite 205E
Millburn, NJ 07041

Form 13F File Number: 28-02246

The institutional investment manager filing this report and the person by
whom it is signed hereby represent that the person signing the report

Is authorized to submit it, that all information contained herein is true,
correct and complete, and that it is understood that all required items,
statement, schedules, lists, and Lables, are considered integral parts of
this form.

Person Signing this Report on Behalf of Reporting Manager:

Name : Marc C. Cohodes
Title: President
Phone: 973-467-7600

Signature, Place, and Date of Signing:

Marc C. Cohodes Millburn, NJ November 10,
[ Signature] [ City, State] [ Date]

Report Type (Check only one.):

[ X] 13F HOLDINGS REPORT. (Check here if all holdings of this reporting
manager are reported in this report.)

2006
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Form 13F

Report Summary:

SUMMARY

Number of Other Included Managers:

Ferm 13F Informaticon Takle Entry Total:

Form 13F Information Table Value Total:

<PAGLE>
<TABLE>

NAME OF ISSUER

<C>

PAGE

TITLE OF CLA

NONE

26

1,120,428
{thousands]

CUSIP

FORM 13F INFORMATION

WVALUE
(X$1000)

<(C>

SHARES/
PRN AMT

TABLE

SH/
PRN

PUT/INVSTMT OTHER

VOTING AUTHORITY

CALLDSCRETN MANAGERS SOLE

SHARED

American Capital Strategies
American Tower Corp

AMR Corp

Annaly Cap Mgt Inc

C-COR Inc

Digital Riv Inc

Fairfax Financial Holdings
Fairfax Financial Heldings
Gartner Inc

Interwoven Inc

IShares Russell 2000 Index
Krispy Kreme Doughnuts Inc
Navarre Corp

Novastar Finl Inc
Omnivision Technolgies Inc
Overstock Com Inc Del
Powerwave Technologies Inc
Powerwave Technologies Inc
PW Eagle Inc

Safeway Inc.

Sealy Corp

Source Interlink Cos Inc
Take-Two Interactive Softwar
Taser Intl Inc

Tempur Pedic Intl Inc

Thor Inds Inc

PUT
PUT
CoM
COoM
PUOT
SUB
PUT
coM
CoM

PUT
PUT
PUT
PUT
BT
CoM
CALL
PUT
COM
COoM
PUT
PUT
PUT
PUT
PUT

VTG

NEW

NEW

FundRUSSELL 2000

024937954
029912951
001765956
035710409
125010108
25388b954
303901102
303801952
366651107
46114t508
464287655
501014954
639208957
669947950
682128953
690370951
739363109
7392363909
69366y958
786514208
812139301
836151958
874054959
87651b9254
88023u951
885160951

38,002
30,672
39,033
54,672
85,523
45,590
127,256
9,068
9,809
43,371
66,910
8,362
84,307
1,689
11,314
106,043
65,791
1,659
100, 884
8, 654
25,095
10, 696

45,800
1,220,000
200,000
7,234,629
4,429,163
600, 000
300,000
420,200
4,862,000
4,133,238
1,767,445

1,119,500 &

2,440,000
1,485,800

4,688,200

477,000
11,092,972
222,200

377,000 S

3,494,000
5,037,600

174,600
7,074,600
1,129,700
1,461,600

259,800

SH
SH
SH
SH
SH

SH
SH
SH
SH
SH
SH
SH
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POT
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FUT

BLUT
PUT
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PUT

OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER
OTHER

45,800
1,220,000
200,000
7,234,629
4,429,163
600,000
39,454
420,200
4,862,000
4,133,238
1,767,445
1,119,500
2,440,000
1,485,800
4,688, 900
477,000
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222,200
377,000
3,494,000
5,037,600
174,600
7,074,600
1,129,700
1,461,600
259,800

260,546
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APPENDIX C: 60 DAYS OF CHX BLOCK TRADES IN LONG-TIME THRESHOLD SECURITIES

TICKER NAME EXCHANGE CONSECUTIVE SHO DAYS'
AGIX Atherogenics Inc NASDAQ 268
MDTL Medis Technologies LTD NASDAQ 432
NFLD Northfield Laboratories Inc NASDAQ 262
NRMX Neurochem Inc NASDAQ 198
PWEI PW Eagle Inc NASDAQ 199
SPWR Sunpower Corp NASDAQ 125
ZOLT Zoltek Companies Inc NASDAQ , 308
CMG Chipotle Mexican Grill NYSE 151

FFH Fairfax Financial Holdings Ltd NYSE 404
NFI Novastar Financial Inc NYSE 236
G iMergent AMEX 149

MEUsS$ * € 2.0 0 3.06/3.08 125x93 Equity AQR
nr of Apr2? Vol 2,442,747 0p 2.95 0 Hi 3.14 0 Lo 2.91 D
<GO> to ii -

VDLUME LJEIGHTED AVERAGE QUOTE RECAP

I VWAP Shorteuts |

! Number of consecutive days on the Regulation SHO Threshold List as of 29 April, 2007.
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NRMX US ¢ * C 12. 76 -1.13 0 12.66/12.77 832x1 Equity AQR
fis of Apr2? Vol 2,584,496 0p 13.70 P Hi 14.26 0 Lo 12.15 D
1 <GO> to edit YWAP condition codes
, VOLUME-WEIGHTED AVERAGE QUOTE RECAP
L_vw»m;s **»_“J Edt. |  CostAsalysis
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Time Range [E:EQ To M3:(H Spread / Price Ratio
Price Rance To I Currency
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| Bloomherg YWAP 14 1?55 Custom YLWAP
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| Standard Deviation 1. 3787 Standard Deviation
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DATE TIME YOLUME PRICE EXG TIME YOLUME PRICE EXG
4710 11:26:44 2,290,000  14.594 4/09 14:41:14 532,600 sl
09:41:16 1,200,000 16.03 4724 15:19:24 500,000 13.1=
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16:00: 19 - 833,479 ~12.0759 12:11:40 480,000 1:70
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12:25:06 715,000 14.03 I 3/28 16:03:58 444,310 15.5284 D
13:42:33 600,000 1 25 4/27 10:49:58 415,000 13.30
14:39:38 540,000 15.30 12:01:39 360,000 1215 7H

stralia 61 2 9777 5600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 E‘E-r'rrurg 49 69 920410
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CMG US 8 (66.02 -.92 N 65.00/68.11 3x1 Equity AQR
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11:55:24 178,500 G513 16:17:36 56,000 Bl25 )

Braz11 5511 3048 4500 Eur ope 44 20 7330 7300 Germony 49 63 920410
Hong Kong 252 ;9?7 PGUU Jopun 81 3 3201 8300 Singopore 63 6212 1000 U. 5. 1 212 318 2000 Copuright 2007 Eloomberg L.P.
H427-420-0 29-Apr-2007 23:39:35
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fis of Apr? vul 193 000 Dp 228. 04 Hi 229.95 N Lo 225.83 D
<GD> to edit YWAP condition co
_ VOLUME—UEIGHTED AVERAGE QUOTE RECAP
L_VWAP Shocicuts Bt I
Security FHIRFHK FIMHNCIHL HLDGS LTD
Time Range | 9833 To M8:00 Spread / Price Ratio 132G.037¢
Price Fange | T e Currency UsDh
‘olume F'dn e To
Blunmbe:g YIIAP 216.4403 Custom YUAP Mot Def
| Yolume 7,063, 600 Yolume Mot Def
| Standard Deviation '. v Standard Deviation Mot Def
Mumber of Trades J ?’ Numbpr of Trades Mot Def
| Avg. Trade Size 183 Avg, Trade Size Mot Def
Trades with larcec+ impact on Bloomberg YWAP.
DATE TIME YOLUME PEICE EXG | DATE TIME YOLUME PRICE EXG
3716 i e el T e e s = 1255523 25,0007 228.00
:06:37 144,4007 215.50 M 14:29:43 25,0001 228.88
4727 149: 21 95000 226,58 12:46:55 25,0001 204.73
133:50 SEGHN -~ 226570 11:52:59 25,0001 173:85
/2B 102: 20 429500 - 2729.47 13:54:3 13,2001 195570
3716 - 13:23: 20 35,000 218.95 13:59:35 13,000 22052
4/07 09:44:13 2 200 20 5 14:33: 14 13,0601 Z15.83
3701 0937 7:57 25,400 193.92 15:41:50 10,4007 226.00
4/05 15:14:21 25,0007 227.63 /04 13:47:46 10,0007 227.30 N
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MFT US § C ’ 35 B 7.07/7.19 30x40 Equity AQR
As of Apr2? Yol 3 539,600 Op 6.86 H Hi ?.24 H Lo 6.85 N
1 <GO> to edit YWAP condition codes

VOLUME-WEIGHTED AVERAGE QUOTE RECAP

VWAP Shortouts | Edit... | Costanalysic

Security MHV‘%THP FINHNEIHL INC
Time Rar nge [E:EE iR 16800 pread / Price Ratio
Price Range To |JIIH?LL ysh
VYolume Range 0
Bloomberg YWAP 6.5365 Custom YWAP Not Def
Yolume 264761017 Yolume Mot Def
Standard Deviation 147 Standard Deviation Mat Def
Number of Trades 382,72 Mumber of Trades w+ Def
_Avg. Trade Size i_F Avg. Trade Size ot Def
Trades with impact on Bloomberg YWAP.
TIME YOLUHE DQTE TIME YOLUME  PRICE EXG
J:14:56 2,531,000 12:17:40 HET 00 b5
108 2 283.UUU fl_ 14:47:05 25,000 05 M
144 l,EED,UUU 09:37:51 320,360 g5
128 895 300 TaaadidS - 312,800 53
147 B80,000 12:08:42 305,000 s
46 750,000 14:23:40 300,000 st
:52 580,000 12:07:05 300,000 i35
119 451,600 15:07:34 300,000

sl .50
106 368,000 B2 13:20:04 300,000 8.575

Austrolia 61 2 3777 8600 Br‘azn 5511 3042 4500 Eur ope 44 20 7330 7500 Germony 43 &3 220410
Hong Kong 852 2577 €000 Jopon S1 3 3201 2200 Singopore €5 6212 1000 U5, 1 212 312 2000 Copuright 2007 Bloomberg L.P.
H427-450-0 29-Apr-2007 Z3:40:21
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<G0> to edit YWAP condition codes
VOLUME-WEIGHTED AVERAGE QUOTE RECAP

VWAP Shortcuts | Edit.. I CostaAnaiysis

x.

Security IIG US Equxtu IMEPGENT INC

Time Fange [E:EH A58) Spread / Price Fatio
Price Pange [N EEE T_ Currency USD
Volume Fange 0

Bloomberg VUAP . 3603 Custom YLAP Not Def
Yolume T rea Z Yolume Not Def
Standard Deviation Z.B152 Standard Deviation Mot Def
Mumber of Trades 02,628 Number of Trades Not Def
Avg. Trade Size 29 ~_Avg. Trade Size Mot Def
Trades with largest impact on Bloomberg YWAP,

TINME YOLUME PEICE EAG TIME YOLUME PRICE
14:58:44  202,5001 15.40 M 4713 13:39:08 91,000 250493
15:50:54 187,000 13.93 H i 12i15¢57 TE,EOU 20.13
14:51:51 130,000 18.83 M 15:57: 27 71,000 24.73
12:04:00 120,000 24.53 M 13129015 ?D,UUO 2113
15:28:56 120,000 192 0 11:58:19 70,000 17.70
12:57:49 120,000 19.35 | 14:07:53 66,000 20,00
15:20:49 115,000 22:51 B 17:09:34 62,000 17:73

4 13:27:24 100,000 25.80 N 3 151:51 50,000 Z25.60
3/06 13:02:04 98,5001 8aZ3 . 1 22 1RrIE 2L 50,000 2Ecl?
Australia 61 2 9777 8600 Brazil 5511 3042 4500 Europe 44 20 7330 7500 Germony 49 63 920410

Hong Kong 852 2977 6000 Jupan 81 3 3201 8900 Singupore 65 6212 1000 U.S. 1 212 318 2000 Copuright 2007 Bloomkeryg L.P.
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APPENDIX D'

=a=CHR Vol OSTK CHX Vol vs Change in FTDs (Jun - Dec 2005)
=e= Change in FTDs
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" SEC, Response to Freedom of Information Act (FOIA), 5 U.S.C. § 552, Request No. 06-05783-FOIA and Bloomberg.
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