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The challenge - Effective risk management

US and Europe Large and Mid-Cap Stocks

Last 60 Days Downgrades

The Bear is back.

Global stock markets are plunging and, the downtrend may continue for some time. Some stocks and sectors may lose more than 50% of their value
before a bottom develops. It is time for a disciplined, objective risk control across all portfolio holdings. Even brand names, perceived as low-risk

stocks, can inflict substantial losses to portfolios.

Trendrating provides a unique "trend capture" methodology, based on a model-driven rating of trends, validated by our 100+ customers base, that
can help to navigate the current challenging market environment.

Our customers had the opportunity to spot in time the trend reversal across a large number of stocks, monitoring the "downgrades of trends", and
therefore more effectively control risks.

In this report, we show a series of negative ratings issued by Trendrating for large and mid-cap stocks during the last 60 days.
The current behaviour of equity markets imposes to portfolio managers using all the available intelligence to track the flow of big money and identify

in time new risks and new opportunities that can emerge. By monitoring the daily downgrades and upgrades across markets and portfolios, Trendrating
users can profit from the proven investment edge that we offer and fill a critical gap in the existing risk management tools.

Trendrating — delivering alpha. Measurable. Actionable. Repeatable.

March 10, 2020
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Communication Services

Bollore (BOL) C The Walt Disney (DIS) Omnicom (OMC) Snap (SNAP)
Rated on: 2020-02-10 | Since D: -27.48% | Since C: -28.44% Rated on: 2020-02-21 | Since C: -24.91% Rated on: 2020-02-26 | Since C: -16.63% Rated on: 2020-02-27 | Since C:-21.90%
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Telecom lItalia (TIT)
Rated on: 2020-02-07 | Since C:-21.04%
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Consumer Discretionary

Christian Dior (CDI)

Rated on: 2020-02-12 | Since C:-24.13%

D

Columbia Sportswear (COLM)

Rated on: 2020-01-17 | Since D:-23.72% | Since C:-25.30%

Daimler (DAI)

Rated on: 2020-02-27 | Since D:-22.31% | Since C:-30.29%

General Motors (GM)

Rated on: 2019-12-27 | Since D: -32.47% | Since C:-29.42%
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Genuine Parts (GPC) Porsche Automobil (PAH3) Polaris (PIl) Tui (TUIT)
Rated on: 2020-01-22 | Since C:-20.02% Rated on: 2020-01-30 | Since C:-19.91% Rated on: 2020-01-24 | Since C: -20.06% Rated on: 2020-02-24 | Since C: -39.50%
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Peugeot (UG)
Rated on: 2020-01-24 | Since D0 -25.74% | Since C: -30.84%
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Consumer Staples
Anheuser-busch Inbev (ABI) Metro (B4B) Henkel (HEN) The Kraft Heinz (KHC)
Rated on: 2020-02-04 | Since D:-38.33% | Since C:-42.04% Rated on: 2020-01-22 | Since D:-27.76% | Since C:-35.38% Rated on: 2020-02-13 | Since C:-17.78% Rated on: 2020-01-28 | Since C:-20.48%
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Energy

D Cheniere Energy Partners (CQP) Chevron (CVX) Hess (HES) D Hollyfrontier (HFC)
Rated on: 2020-01-21 | Since D:-37.97% | Since C: -34.67% Rated on: 2020-01-15 | Since D:-20.53% | Since C: -28.71% Rated on: 2020-01-27 | Since C:-46.93% Rated on: 2020-02-07 | Since D:-44.62% | Since C: -49.96%
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Marathon Petroleum (MPC) omv (OMV) C Phillips 66 (PSX) D Repsol (REP)
Rated on: 2020-01-21 | Since L0 -29.80% Rated on: 2020-03-02 | since D:-22.70% | Since C: -37.32% Rated on: 2020-01-24 | Since C:-38.11% Rated on: 2020-03-04 | Since D: -20.82% | Since C:-37.94%
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C’ Valero Energy (VLO)

Rated on: 2020-01-27 | Since C:-31.33%
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Financials

Aflac (AFL)

Rated on: 2020-02-12 | Since C:-28.26%

Ageas (AGS)

Rated on: 2020-02-20 | Since C:-27.29%

Td Ameritrade (AMTD)

Rated on: 2020-02-26 | Since C:-29.80%

C Apollo Global Management (APO)

Rated on: 2020-02-28 | Since C:-18.24%
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Aviva (AV.) Azimut (AZM) C Baloise-holding (BALN) C Barclays (BARC)
Rated on: 2020-01-27 | Since C: -21.04% Rated on: 2020-02-28 | Since C:-23.20% Rated on: 2020-01-27 | Since C:-19.39% Rated on: 2020-02-27 | Since C:-22.80%
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Bank Of Nova Scotia (BNS) Canadian Imperial Bank Of Commerce First Horizon National (FHN) C Fifth Third Bancorp (FITB)
Rated on: 2020-01-31 | Since C:-17.83% (CM) Rated on: 2020-02-25 | Since C: -32.98% Rated on: 2020-02-26 | Since C:-31.23%
Rated on: 2020-02-24 | Since C: -20.50%
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Assicurazioni Generali (G)
Rated on: 2020-02-24 | Since C:-21.08%

C

Huntington Bancshares (HBAN)

Rated on: 2020-02-26 | Since C: -25.59%

The Hartford Financial Services (HIG)
Rated on: 2020-02-19 | Since C:-19.73%

Mediobanca (MB)

Rated on: 2020-01-23 | Since C: -34.81%
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SR e e Rated on: 2020-01-23 | Since C: -26.24% Rated on: 2020-01-24 | Since C: -35.87% Rated on: 2020-02-26 | Since C:-26.92%
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Standard Chartered (STAN) D The Toronto-dominion Bank (TD) D United Bankshares Inc (w Va) (UBSI) C Unipol Gruppo (UNI)
Rated on: 2020-01-23 | Since C:-33.05% Rated on: 2020-02-25 | Since D: -21.92% Rated on: 2020-02-18 | Since D:-28.79% | Since C:-35.38% Rated on: 2020-01-30 | Since C:-25.58%
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Industrials
Air Canada (AC) Adecco (ADEN) C Aeroports De Paris Adp (ADP) Air France - KIm (AF)
Rated on: 2020-02-24 | Since C:-24.36% Rated on: 2020-02-24 | Since C:-21.45% Rated on: 2020-02-24 | Since C: -22.33% Rated on: 2020-02-10 | Since D:-41.19% | Since C:-45.14%
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. Boeing (BA) D Flughafen Zuerich (FHZN)
Ald (ALD) Alaska Alr (ALK) D Rated on: 2019-12-19 | Since D: -31.88% | Since C:-35.84% Rated on: 2020-01-15 | Since Dt -25.78%
Rated on: 2020-01-27 | Since C: -26.54% Rated on: 2020-01-31 | Since C:-33.13%
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Flowserve (FLS)
Rated on: 2020-01-27 | Since C:-36.26%

General Electric (GE)

Owens Corning (OC}
Rated on: 2020-02-27 | Since C:-20.98%

Rated on: 2020-02-25 | Since C:-19.52%

United Airlines (UAL)

Rated on: 2020-02-25 | Since D: -33.71% | Since C: -43.87%
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Information Technology

C Amkor Technology (AMKR) C Hewlett Packard Enterprise (HPE) Xerox (XRX)
Rated on: 2020-02-07 | Since C:-22.29% Rated on: 2020-01-24 | Since C:-24.53% Rated on: 2020-02-27 | Since C:-18.71%
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Materials
Basf Adr (BASA) Celanese (CE)

Eastman Chemical (EMN) Thyssenkrupp (TKA)
Rated on: 2020-02-17 | Since D:-21.29% Rated on: 2020-01-23 | Since C: -32.29% D

Rated on: 2020-01-23 | Since D: -46.44%

Rated on: 2020-02-10 | Since C:-26.17%
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c Eagle Materials (EXP) c International Paper (IP) C Solvay (SOLB) Solvac (SOLV)
Rated on: 2020-02-04 | Since C:-23.87% Rated on: 2020-02-24 | Since C:-21.92% Rated on: 2020-02-21 | Since C: -26.12%

Rated on: 2020-01-28 | Since D: -20.00%
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Real Estate

D Apple Hospitality Reit (APLE) British Land (BLND) Epr Properties (EPR) C Kimco Realty (KIM)
Rated on: 2020-02-19 | Since D:-23.83% | Since C:-28.37% Rated on: 2020-01-371 | Since C:-19.71% Rated on: 2020-01-13 | Since D: -31.47% Rated on: 2020-01-31 | Since C:-18.27%
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C Ryman Hospitality Properties (RHP) C Retail Properties Of America (RPAI)
Rated on: 2020-02-25 | Since C: -38.16% Rated on: 2020-02-12 | Since C: -24.07%
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The full list of stocks is available in Trendrating — info@trendrating.net

Trendrating

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.
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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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