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EUROPE — BANKS

The bear trend continues. In H1 2018 Trendrating issued a number of downgrades on
European Banks. The number of bank stocks rated C or D increased in the following
months providing a strong warning on the whole sector in time to reduce the
exposure.

Stocks of European banks are in a severe repricing phase with no reversal in sight.

Trendrating — delivering measurable alpha. Measurable. Actionable. Repeatable.
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Trendrating SA

Trendrating is the leader in “trend capture “ models, analytics and technology, serving
100+ institutions worldwide and premier partners including Euronext .

Trendrating provides an innovative , well proven set on analytics to assess and rate
the quality of price trends. The ability to capture trends, profiting from bull markets
and avoiding bear phases is the key to superior performance on a consistent basis.
Trendrating makes possible to quickly analyze trends using a rating system where A
and B identify bull trends and C and D point to bear trends. This rating approach
captures in a systematic and unbiased way medium term price trends that can impact
yearly portfolio returns. The rating of trends is additional market intelligence designed
to enrich the investment decision process and maximize returns while improving risk
control.

Trendrating offers a well validated rating methodology to measure trends (A, B, C, D)
easy to integrate into most strategies and models.

A = strong bull trend = beginning of a bull trend
= inception of a bear trend D = strong bear trend

With Trendrating you can evaluate the direction and the quality of medium to
long-term price trends for stocks, ETFs, indices, sectors and countries.

Trendrating is equally effective at identifying meaningful trends at the macro level,
as well as screening from the bottom up to validate or generate new ideas.

This report is a selection of some of the worst performers since rated from
Trendrating Trend-Capure model. All these stocks received a negative rating
(C) or (D) between 2018 and 2019.
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Developed Markets - Europe - Large and Mega Cap - Banks - 14 Holdings

Ticker Name Industry Market Sector Marketcap Price Rating Rated on  Since rated
DAMSKE Danske Bank Financials Denmark anks 11698 dkk91.12 D 2018-03-26 -55.65%
GLE Societs Generale Financials France anks 20.90B € 22.07 D 2018-02-06 -44 81%
CABK Caixabank Financials Spain Banks 1293B €210 D 2018-11-28 -471.25%
DEK Deutsche Bank Financials Germany Banks 14138 €£6.1¢6 D 2018-10-10 -35.72%
UB5G Ubs Financials Switzerland anks 39.897B chf10.14 D 2018-08-13 -35.06%
UcG Unicredit Financials Italy anks 23628 €953 D 2018-07-04 -34.89%
BARC arclays Financials United Kingdom anks 29.09B8 £1.39 D 2018-08-09 -27.53%
CSGM Credit Suisse Financials Switzerland Banks 28.88B chf11.05 D 2018-08-21 -23.87%
KBC Kbc Financials Belgium Banks 247108 €52.20 D 2018-07-09 -271.55%
RBS Royal Bank Of Scotland Financials United Kingdom anks 2677B £1.82 D 2019-07-78 -21.04%
IMNGA Ing Financials Metherlands anks 37118 £858 D 2019-08-28 -15.82%
SAM anco Santander Financials Spain anks 64.60B €359 D 2019-07-01 -12.95%
BEWA anco Bilbao Vizeays Argentaria  Financials Spain anks 3230B €437 D 2015-07-25 -10.80%
SHBA Svenska Handelsbanken Financials Sweden Banks 16.95B sek 85.30 D 2019-08-17 -7.56%
Graphs
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D Ubs (UBSG) D Unicredit (UCG)

Rated on: 2018-06-13 | Since D:-35.06% | Since C:-32.458% Rated on: 2018-07-04 | Since D:-34.25%
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D Barclays (BARC) D Credit Suisse (CSGN)
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D Kbc (KBCO) D Royal Bank Of Scotland (RBS)

Rated on: 20718-07-09 | Since D:-271.55% Rated on: 201%-07-18 | Since D0 -27.04% | Since C:-14.14%
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D Ing (INGA)
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[ Banco Bilbao Vizcaya
Argentaria (BBVA)
Rated on: 2019-07-25 | Since D:-10.80%
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D Banco Santander (SAN)

Rated on: 2015-07-01 | Since D:-12.95%

4.5
I
" I'| | | N
425 ! '-I ary Iy = ull
ST VAN (Y
¥ I\ | o A |
| ) [ | , | r| b W r Ilil
4 L 1M A \
i A |
I\ L
3.75 |
1
A
3.5 \
: \
Oct'18 jan '19 May 19 Aug 19

D Svenska Handelsbanken
(SHBA)

Rated on: 2015-08-17 | Since D:-7.56% | Since C:-2.10%

]]U -_I.'\I ."_ﬂl
SR I.
Yol
W I
105 " A f A A
il n Y UM .
100 PR | WA,
A A"
Wi 1 U \ M
95 y % 11
] 1
90 A
1 '-,_:I
\
L)
Ot "18 Jan "19 May ‘13 Aug 19

Smart Momentum | www.trendrating.com

Trendrating S.A. © 2013-2019. All rights reserved.


file://///TRENDRATING-NAS/Documents/Users/Guido/Work%20for%20Rocco/www.trendrating.com

-
i .
Il TRENDRATING Cut the noise. Stay on top of the trends!

The evaluations, rankings and information provided by Trendrating (the "Services") are provided solely for the use of finance
professionals (the "Users") who have been issued a license to use the Services by Trendrating and who, by nature of their status as
investment professions understand, or are expected to understand, the complexity of finance products, the functioning of the markets
and the risks inherent in them. The Services are not offered for use by persons not employed or actively working as professionals in the
finance and investment industry. The Services are to be used entirely at the risk of the Users. Included in the Services are forward-
looking statements that are based on observations, assumptions and calculations that reflect Trendrating's expectations. Forward-
looking statements are subject to numerous risks and uncertainties that could cause actual results to materially differ from those
expectations. The Services are not intended to constitute a recommendation of any specific security or financial product and are to be
implemented solely in conjunction with or as part of a complete investment evaluation conducted by the Users. Under no circumstances
shall Trendrating, its officers, directors, employees or agents be liable for any damages, lost profits or investment losses that result in
any way from use of the Services or any interruptions, errors or delays in the Services.
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