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DAILY MARKET DATA FINANCE

Equity indices Price 1 Day YTD Price 1 Day YTD Countries 2Y Yield 5Y Yield 10Y Yield
US - DOW JONES 25'532 0.82%  9.45% Consumer Discretior  241.55 0.65%  12.79% USA 2.21% 2.20% 2.42%
US - S&P500 2'834 0.80%  13.07% Consumer Staples 233.88 0.32% 11.67% Eurozone -0.63% -0.49% -0.07%
US - NASDAQ 7734 1.14%  16.57% I=y Energy 205.58 1.09%  9.92% Switzerland -0.79% -0.70% -0.36%
CANADA - TSX 16'285 0.56%  13.70% g Financials 113.80 0.59%  10.30% UK 0.72% 0.84% 1.10%
MEXICO - IPC 43432 0.67%  4.30% =l Healthcare 233.47 0.42%  2.97% Sweden -0.60% -0.41% 0.21%
9, Industrials 246.84 0.87%  14.35% Canada 1.60% 1.57% 1.69%
= Technology 24406 1.58%  20.15% Japan -0.16% -0.16% -0.05%
Equity indices Price 1 Day YTD Materials 233.04 0.90%  7.26% Australia 1.29% 1.32% 1.70%
EUROPE - EURO STOXX 50  3'364 1.31%  12.09% Telecom Services 7274 015%  12.92% China 2.90% 317% 3.29%
UK - FTSE 100 7242 1.09%  7.63% Utilities 140.58 -0.33%  8.44% Turkish 24.20%  22.56%  18.75%
GERMANY - DAX 11'992  0.97%  13.57%
FRANCE - CAC 40 5341 150%  12.91% Volatility
SWITZERLAND - SMI 9'404 0.44%  11.56% » Price 1Day YTD Price 1 Day YTD
SPAIN - IBEX 9128 0.89%  6.88% E=H VIX S&P 500 18.06 -12.12% -28.95% EURIG - IBOXX 137.63  -0.03% 3.75%
ITALY - FTSE MIB 20'893 1.45%  14.02% =B VXN Nasdag 22.23 -11.96% -29.29% USD IG - IBOXX 290.98 0.06% 6.94%
SWEDEN - OMX 1591 1.08%  12.93% Sl VSTOXX Stoxx600 17.56 -9.60% -26.41% EUR HY - IBOXX 195.17  -0.04% 4.97%
V3VI SMI 14.84 -711% -37.28% USD HY - IBOXX 286.26  0.18% 7.96%
Equity indices Price 1 Day YTD Currencies
JAPAN - NIKKEI 225 21185 0.56%  5.85% Price 1Day YTD Price 1 Day YTD
CHINA - SHANGHAI COMP 2937 1.84%  17.75% EUR/USD 11209 0.04%  -2.25% GLOBAL COMMODITY
HONG KONG - HIS 28'387 0.94%  9.83% EUR / CHF 11312 -0.09% -0.50% CRB Index 179.99  1.32% 6.00%
SINGAPORE - STI 3221 -010%  4.95% § EUR/ GBP 0.8684 -0.02%  3.52% ENERGY
<8l EUR/SEK 10.7664 -0.06%  -5.70% Crude Oil (WTI) US 61.38  -0.65% 30.79%
; EUR/TRY 6.8052 -0.68% -10.83% Brent oil UK 71.01  -0.32% 29.67%
Equity indices Price 1 Day YTD Kl USD / CHF 1.0091 -0.04% -2.68% Natural Gas 2,657 -0.08% -2.21%
BRAZIL - IBOVESPA 92092 0.40%  4.78% USD / SEK 9.6049 -0.02% -7.83% METALS
RUSSIA - RTS 1242 2.81%  16.17% usD / JPY 109.68 -0.06%  0.01% Gold 1294.32  -0.20% 0.92%
INDIA - BSE SENSEX 37546 0.61%  4.10% USD / TRY 6.0674 -0.62% -12.82% Silver 14.80  0.09% -4.48%
TURKEY - BIST 100 88'023 2.02%  -3.56% GBP / USD 12909 0.03%  1.22% Copper 6027  0.27% 1.04%
Source: 1875 CIO OFFICE, Bloomberg 15.05.2019 08:36
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CARTOON OF THE DAY
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Source: Hedgeye.com
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RELEVANT NEWS

Markets
Stocks Edge Up as China Data Spurs Stimulus Hopes
U.S. Stocks Extend Rebound From Trade-Driven Rout

«  Europe Stocks Look Less Bullish as Defensives Stay Strong Dow Jones fut 2562400 A 021
« SMI Index Rises 0.4%; Novartis Leads Advance S&PS00 fut 284600 A 024
] Nasdaq fut 7451 fp 040
Companies Eurostoxx 50 fut 3333 A 024
« St Barbara Agrees $536 Million Deal to Add Canada Gold Miner Dax fut 1201250 AN 029
» San Francisco Bans City Use of Facial-Recognition Tech Tools CACA0 fut 5347 A 010
«  Cybersecurity Firm CrowdStrike Joins 2019's Tech IPO Hopefuls SMIfut 9403 AN 035
Nikkei fut 21180 A 071
Hang Seng fut 28115 #p 092
Economy & FX WT1 Oil fut 6137 %  -066
«  China’s Economy Lost Momentum Even Ahead of Trump’s New Tariffs Gold 120430 W 020
«  Alabama Lawmakers Vote to Effectively Ban Abortion in the State EURUUSD 11209 Ah 004
«  Fed Officials Pledge Rate Patience Amid Trade and Trump Pressure GBPUSD 12909 A 003
+ Dollar Rises as Trade Concerns Recede, Euro Falls EUR/CHF 11312 & -009
USD/CHF 10091 % 004
Interesting articles US 10Y Yield 242 A 001
Trump Suggests Fed Could Help His Trade Fight Against China=> link CHF 10 Yield 0% W 00
» Trade War May Spur China to Sell Treasuries as Yuan Tumbles—> _link 15.05.2019,08:38

* Gundlach Says Weakness Appearing in U.S. Economic Indicators—> link



https://www.bloomberg.com/news/articles/2019-05-14/trump-seeks-to-enlist-fed-into-his-trade-fight-against-china
https://www.bloomberg.com/news/articles/2018-05-15/crowded-treasuries-trade-pays-off-as-investors-pile-into-shorts
https://www.bloomberg.com/news/articles/2019-05-14/trade-war-may-yet-spur-china-to-sell-treasuries-as-yuan-sinks
https://www.bloomberg.com/news/articles/2019-05-14/gundlach-says-weakness-is-showing-up-in-u-s-economic-indicators

CHART OF THE DAY - EXTERNAL RESEARCH

“Turning Defensive: European stocks turn less bullish as defensive sectors stay strong”

B Stoxx Europe 600 Index members above 200-day moving average

B Bullish level

Source: 1875 CIO OFFICE, Bloomberg
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US STOCK MARKET SENTIMENT INDICATORS FINANCE
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COMPANIES RESULTS / UPGRADES & DOWNGRADES FINANGE

Major companies results

Europe EPS[e] [ US EPS [e]
RWE AG 0.050 Rubius Therapeutics Inc -0.182
TUIAG -0.570 Children's Place Inc/The -0.547
Credit Agricole SA 0.250 New Fortress Energy LLC -0.187
British Land Co PLC/The 0.332 Achieve Life Sciences Inc -0.360
Experian PLC 1.004 Cisco Systems Inc 0.769
Compass Group PLC 0430 GSE Systems Inc 0.030

Source: 1875 CIO OFFICE, Bloomberg

Analysts recommendations

Upward Recommendations Downward Recommendations
Gazprom GDRs Upgraded to Overweight at JPMorgan; PT $7.30 ArcelorMittal Downgraded to Sell at Nord/LB; PT 12 Euros
PetroChina ADRs Upgraded to Buy at Goldman; PT $73.97 Nissan Downgraded to Underperform at Macquarie; PT 520 Yen
JD.com ADRs Raised to Outperform at CCB International; PT $31.90 Aeroports de Paris Cut to Neutral at MainFirst; PT 155 Euros

Source: 1875 CIO OFFICE, Bloomberg
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ECONOMIC DATA OF THE DAY FINANGE

Country / Zone Relevance

01:50 Money Stock M2 YoY Apr 2.30% 2.40% High
01:50 Money Stock M3 YoY Apr 2.10% 210% High
08:00 GDP NSA YoY 1QP 0.60% 0.90% High
08:45 CPI YoY Apr F 1.20% 1.20% High
10:00 Industrial Orders MoM Mar - -2.70% Medium
11:00 Employment QoQ 1QP - 0.30% Medium
11:00 Employment YoY 1QP - 1.30% Medium
11:00 GDP SA QoQ 1QP 0.40% 0.40% High
11:00 GDP SA YoY 1QP 1.20% 1.20% High
13:00 MBA Mortgage Applications May 10 - 2.70% High
14:30 Retail Sales Advance MoM Apr 0.20% 1.60% High
14:30 Empire Manufacturing May 8.00 10.10 High
14:30 Retail Sales Ex Auto MoM Apr 0.70% 1.20% Medium
14:30 CPI YoY Apr - 1.90% High
15:00 CPI WoW May 13 - 0.10% Medium
15:15 Industrial Production MoM Apr 0.10% -0.10% High
15:15 Capacity Utilization Apr 78.80% 78.80% Medium
16:00 NAHB Housing Market Index May 64.00 63.00 Medium
16:00 Business Inventories Mar 0.00% 0.30% Medium
22:00 Net Long-term TIC Flows Mar - 51'900'000'000 Medium
22:00 Total Net TIC Flows Mar - -21'600'000'000 Medium

F= Final; P= Preliminary
Source: 1875 CIO OFFICE, Bloomberg




/0
EQUITY SECTORS MONITOR

EU Sector RSI 14 Trend  C2MNGS g pay % MTD  %YTD
revisions
EU INDUTRIALS 40 . . 1.39 -4.76 15.31
EU HEALTHCARE 38 . . 0.45 -2.46 6.56
EU CONSUMER STAPLES 48 . . 0.29 -1.71 15.98
EU UTILITIES 52 . . 0.54 -0.56 10.10
EU TECHNOLOGY 47 . AV} 2.57 -4.98 19.61
EU TELECOM SERVICES 30 . AV} 0.58 -4.01 -1.02
EU CONSUMER DISCRETIONARY 39 . AV} 1.47 -4.54 15.03
EU FINANCIALS 34 . A" 0.99 -5.57 8.87
EU MATERIALS 33 . AV} 1.43 -5.55 10.84
EU ENERGY 43 . . 1.31 -2.71 8.80
EU REAL ESTATE 47 . AV} -0.26 0.02 11.22
US Sector RS 14 Trend  CoMNGS g pay % MTD  %YTD
revisions
US INDUTRIALS 41 . AV} 1.08 -4.12 16.91
US HEALTHCARE 40 AV} . 0.43 -1.99 1.33
US CONSUMER STAPLES 54 . . 0.39 -1.39 11.97
US UTILITIES 52 . . -0.85 -1.27 9.40
US TECHNOLOGY 38 . AV} 1.65 -5.53 20.36
US TELECOM SERVICES 39 . . 0.25 -3.97 15.88
US CONSUMER DISCRETIONARY 39 . AV} 0.93 -4.26 15.79
US FINANCIALS 44 . . 0.89 -4.03 13.16
US MATERIALS 37 . AV} 0.79 -5.71 7.37
US ENERGY 37 AV . 1.13 -3.95 10.76
US REAL ESTATE 55 . AV} 0.32 0.32 16.56

Source: 1875 CIO OFFICE, Bloomberg




s
COMMODITIES FUTURES FINANCE

1D CHANGE (% YTD CHANGE (%

WTI CRUDE OIL IR LIVE CATTLE B 22
GASOLINE i 10.36 COFFEE B 20
BRENT CRUDE O Y WHEAT B 02
LIVE CATTLE ; 0.23 COTTON i
COPPER ﬂ 0.9 SOYBEAN I e
NAT GAS | 0.08 SILVER P o7
GOLD L 004 SOYBEAN MEAL I 245
SOYBEAN | 0.12 NAT GAS P 22
SOYBEAN MEAL / 0.23 ALUMINIUM P2
SILVER | 0.27 SOYBEAN OIL P 160
COTTON f 0.28 CORN Y
SOYBEAN OIL / 0.41 SUGAR Y/
CORN f osf GOLD RRE
WHEAT r o COPPER LY,
SUGAR r oo ZINC Y
ZINC T NICKEL W 1242
NICKEL 128 BRENT CRUDE O B 3199
COFFEE 4 WTI CRUDE OIL i 3515
ALUMINIUM 201 LEAN HOGS I 4617
LEAN HOGS B os: GASOLINE I a9

Source: 1875 CIO OFFICE, Bloomberg 15.05.2019 08:36
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SWISS STOCKS RADAR

Best Worst Expensive Cheap
Rank Name YTD Rank Name YTD -4l Rank Name Expensive  Rank Name Cheap

1 AuSAG 8% 1 AUTONEUM HOLDING | =19% | ol | VEYERBURGERTEC [ 08 | 1 SCHMOLZBICKREG | 7.2
1l 2 PANALPINAWE-REG = 62% 2 SCHMOLZ+BICK-REG | -17% Pl 2 RIETER HLDGREG 51.9 2 CREDITSUISS-REG 9.1
% 3 TEMENOS GROU-REG  42% 3 SUNRISE COMMUNIC | -16% b 3 TEMENOSGROUREG 484 3 LEONTEQAG 9.4
)l ¢ NEWRON PHARMACEU 41% 4 KOMAXHOLDINGR 12% né 4 PANALPINA WE-REG 47 4 UBSGROUPAG 95
8l 5  VATGROUP AG 35% 5  IMPLENIA AG-REG -10% F=fl 5  STRAUMANN HLDG-R 37.2 5  DUFRY AG-REG 10.2
; 6  STRAUMANN HLDGR  33% 6  DKSH HOLDING AG -10% § 6  LINDT&SPRUENGLI 36.7 6  SWISS REAG 10.4
Kl 7  BELIMOHOLDINGR 32% 7 LEONTEQAG 7% I:J, 7 TECAN GROUP AGR 35.4 7 EFGINTERNATAG 14

8  JULUSBAERGROU  32% 8  BKWAG % RSBl 8  VATGROUP AG 33.1 8  ZURICH INSURANCE 1.5

9 EMMIAGREG 31% 9  STGALLERKA-REG -5% Sl 9 BELIMO HOLDINGR 33.0 9 IMPLENIA AGREG 1.6

10 VIFOR PHARMA AG 30% 10  VZHOLDING AG 4% 10  COMETHOLDING-R 328 10 JULIUS BAER GROU 1.8

High Low - Best Worst

O Rank Name RSI Rank Name RSI 4l Rank Name Upside Rank Name Upside
&8 1 GEBERITAG-REG - 1 STGALLERKA-REG 19 4l |  NEWRON PHARMACEU | 265% 1 HOCHDORF HOLDING -
E=l 2 AMSAG 61 2 CLARIANTAG-REG 2% 2l 2 SCHMOLZ+BICK-REG 100% 2 PANALPINAWEREG | -16%
% 3 BURKHALTER HLDG 59 3 VALANTHLDG AG 2% § 3 LEONTEQAG 39% 3 TEMENOS GROU-REG | -16%
7l ¢ TEMENOS GROU-REG = 59 4  OCOERLKONCORP = 25 =l ¢ BKWAG 35% 4 HELVETIA HOL-REG -15%
g 5  YPSOMEDHOLDREG = 58 5  CEMBRAMONEYBAN 25 b=l 5  DUFRY AG-REG 33% 5  EMS-CHEMIE HLDG -14%
[ ©  VIFORPHARMAAG 57 6  KOMAXHOLDING-R 28 -g 6  OC OERLIKON CORP 31% 6  BELIMO HOLDING-R -10%
E 7 NESTLE SAREG 57 7 SWISSREAG 8 t:-, 7 BOBSTGROUP-REG 31% 7 GIVAUDAN-REG 9%
Bl 8  PANALPINA WE-REG 57 8  RIETERHLDG-REG 8 =B 8  KUDELSKISABR 2% 8  SONOVAHOLDINGA 9%
ol o SONOVAHODNGA 55 9  BANQUE CANTO-REG 29 4 9  IMPLENIA AGREG 28% 9  GEBERITAG-REG 8%

10 VP BANKAG 54 10  KUEHNE & NAGELR 30 = 10 UBSGROUP AG 28% 10  VATGROUP AG -8%

Source: 1875 CIO OFFICE, Bloomberg
Universe: Top 100 largest Swiss Companies
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EUROPEAN STOCKS RADAR FancE
Best Worst Expensive Cheap
Rank Name YTD Rank Name YTD i Rank Name Expensive  Rank Name Cheap
B | ARBUSSE 42% 1 NOKIA OYJ EE g | HERNES L @1 1 VOLKSWAGEN-PREF | 64
Yl 2 ADIDASAG 3% 2 BAYERAGREG 9% M 2 LOREAL 206 2 SOCGENERALESA 65
Sl 3 LVMHMOETHENNE  29% 3 SOC GENERALESA 7% =l 3 ASMLHOLDING NV 287 3 DAIMLERAG 73
ol ¢ s 29% 4 KONINKLJKE AHOL 7% el 4 ESSLORINT. %7 4 BNPPARIBAS 78
Pl 5 ANHEUSERBUSCHI  29% 5 BAYERMOTOREN WK 4% =gl 5 vivEnDI 24.1 5 BAYERMOTORENWK 7.8
@l ¢ ASMLHODINGNV  29% 6  ORANGE 3% =l 6 sAPsSE 32 6  ING GROEP NV 78
Kl 7 HERMES 259% 7 TELEFONICA 3% Pl T sARANSA 212 7 BBVA 78
8 CRHPLC 23% 8  SANOFI 3% Rl 8 UNILEVERNV-CVA 210 8§  BANCOSANTANDER 80
9 VINCISA 21% 9 ESSILORINTL A% Wl 0 INDITEX 207 9 BAYERAGREG 8.0
10 SCHNEIDERELECTR __ 20% 10 DEUTSCHE BANKRG _ -1% 10 KONINKLUKE PHIL 19.9 10 AXA 8.1
High Low - Best Worst
O Rank Name RSI Rank Name RSI 4l Rank Name Upside Rank Name Upside
D
K-l 1 ADIDAS AG 16 1 NOKAOYJ 19 Sl ' BAYERAGREG 43% 1 HERMES 8%
=l 2 IBERDROLASA 60 2 BAYERMOTOREN WK =~ 25 28 2 NG GROEP NV 3% 2 ADIDASAG 4%
E=8 s EssioRNT 60 3 KONINKLUKEAHOL 26 Bl ©  VOLKSWAGEN-PREF 0% 3 LOREAL A%
=l ¢ ENGE 58 4 BASFSE % =0 4 NOKIAOVJ 29% 4 UNILEVER NV-CVA 0%
Pl 5 UNIEVERNV-CVA 58 5 ING GROEP NV 2 =l 5 TOTALSA 26% 5  MUENCHENERRUER 0%
A ©  SIEMENSAGREG 5 6  BAYERAG-REG 2 Pl ©  TELEFONICA 26% 6  IBERDROLA SA 0%
i 7 ENELSPA 51 7 BANCOSANTANDER 2 o e 25% 7 SAFRAN SA 2%
ol &  HERMES 51 8  ORANGE % i=Bl © BANCOSANTANDER 2% 8  ARLIQUIDE SA 2%
ol o conse 50 9 DEUTSCHEBANKRG 3 8l 9 ORANGE 21% 9 ESSILORINTL 3%
10 DANONE 4 10 TELEFONICA % Gl 0 DEUTSCHE POSTRG 2% 10 E.ONSE 4%

Source: 1875 CIO OFFICE, Bloomberg
Universe: Euro Stoxx 50 index




/0
US STOCKS RADAR FINANCE

Best Worst Expensive Cheap
Rank Name YTD Rank Name YTD i Rank Name Expensive  Rank Name Cheap

I ¢ QUALCOMM INC 51% 1 KRAFTHEINZCOT | 8% | S 1 AMAZON.COM INC L 82 1 GENERALMOTORSC | 66
vy 2  CELGENE CORP 47% 2 BIOGEN INC 2% Ml 2 PAYPALHOLDINGS 3.5 2 FORDMOTOR CO 76
Wl 3 CENERALELECTRIC | 4% 3 WALGREENS BOOTS | -23% =8l 3 NKEINCCLB 27 3 CVSHEALTH CORP 78
Sl ¢ FACEBOOK INCA 36% 4  CVSHEALTHCORP -1%% gl {  MASTERCARDINCA 323 4 BIOGEN INC 78
Pl 5 FORDMOTOR CO 4% 5 ABBVIEINC AS% I=ll 5 VISAINCCLASS A 299 5 CAPITALONE FINA 80
ll ¢ AVERCANINTERNA 1% 6  DOWDUPONTINC 4% =Bl 6 STARBUCKS CORP 279 6  ALLERGAN PLC 82
Kl 7 MASTERCARDINGA  30% 7 AMGEN INC 4% Pl 7 DANAHERCORP 2776 7 GOLDMAN SACHSGP 85

8  PAYPALHOLDINGS  30% 8 BRISTOLMYERSQB  -12% Rl & MICROSOFTCORP 272 8  METLIFEINC 85

9 MONDELEZINTERA  2%% 9 OCCIDENTALPETE  -11% Ml 0 COLGATEPALMOLV 251 9 CITIGROUP INC 86

10 LOCKHEEDMARTN _ 28% 10 3MCO 8% 10 SCHLUMBERGERLD 250 10 ATSTINC 87

High Low - Best Worst

O Rank Name RSI Rank Name RSI 4l Rank Name Upside Rank Name Upside
OBl | AMERICANINTERNA |78 1 3MCO 21 =l ' HALLBURTON CO 51% 1 SOUTHERN CO T
=l 2 QuALCOMM INC 67 2 INTELCORP 2 78 2  SCHLUMBERGERLD  36% 2 COLGATEPALMOLIV | -i%
El 5 LOCKHEEDMARTN 64 3 TARGETCORP 2 (B s CvsHEALT CORP 3% 3 ORACLE CORP A%
=l ¢ MONDELEZNTERA 63 4 DOWDUPONTINC 2% =8 4  OCCIDENTALPETE 3% 4  PROCTER&GAMBLE | 0%
-l 5 NEXTERAENERGY 61 5 AMGEN INC 2 =8l 5 DOWDUPONTINC 3% 5 PEPSICOINC 1%
g ¢ PePsicoc 61 6  HALLIBURTON CO 27 Pl 6 ALLERGANPLC 2% 6  STARBUCKS CORP 19%
ffl | COCACOACOTHE 6 7 OCCIDENTAL PETE 2 Gl 7 CENERALMOTORSC a7 7 NEXTERA ENERGY 2%
ol & SOUTHERN CO 60 8  UNITED PARCELB 2 sl &  CONOCOPHILLIPS 2% 8  FORDMOTOR CO 3%
ol o NCDONADSCORP 9 SCHLUMBERGERLID 0 78 9 BRISTOLMYER SOB 26% 9 AMERICAN EXPRESS 4%

10 FORD MOTOR CO 60 10 EXXON MOBILCORP 30 Sl 0 GILEAD SCIENCES 24% 10 ACCENTUREPLC-A 5%

Source: 1875 CIO OFFICE, Bloomberg
Universe: S&P 500 Index
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LEGEND & DISCLAIMER FINANCE

PAGE 6 - US STOCK MARKET SENTIMENT INDICATORS

» FEAR AND GREED INDEX : this indicator of sentiment is compiled by CNN MONEY. A reading of fear is often used a contrarian buy signal while a strong greed number
often means that the market is close to a top.

» TRADSENI INDEX : New 52-week highs divided by the sum of the new highs plus the new lows = red zone = overbought conditions = sell signal

» PUTI/CALL ratio :. Ratio between the total volume of equity put options over call options, as reported at the end of the day = red zone = oversold conditions

» AAII US Bull Sentiment : The index reflect the sentiment of individual investors towards the stock market over the next 6 months = red zone = overbought conditions

PAGE 9 - EQUITY SECTORS MONITOR

» RSl : Relative Strength Indicator which measures the weakness or the strength of the equity share price. A reading below 30 is often attributed to an oversold situation, a
reading above 70 is often attributed to an overbought situation.

» TREND : When the 50d moving average is higher than the 200d moving average; it often indicates that the current long term trend is positive.
» EARNINGS REVISIONS : this indicates if analysts have been revising up or down the earnings estimates inside the sector within the past 4 weeks

Important Legal Information

This publication is intended for information purposes only, and should not be construed as an offer or recommendation or solicitation for sale, purchase or engagement in any
other transaction. Furthermore, by offering information, products or services via this publication, no solicitation is made to any person to use such information, products or
services in jurisdictions where the provision of such information, products or services is prohibited by law or regulation. All material is provided without express or implied
warranties or representations of any kind and no liability for any direct or indirect damages arising out of the use of this information is accepted. All information contained in this
publication has been prepared by 1875 FINANCE SA, on the basis of publicly available information, internally developed data and other sources believed to be reliable. It is for
general informational purposes only and should not be considered an individualized recommendation or personalized investment, tax or legal advice. The information is subject
to change without notice. Reasonable care has been taken to ensure that the materials are accurate and that the opinions stated are fair and reasonable. All opinions and
estimates constitute our judgment as of the date of publication and do not constitute general or specific investment advice. Investments in the asset classes mentioned herein
may not be suitable for all recipients. Past performance is no guarantee or indication for future results. The price, value of, and income from investments in any asset class
mentioned in this publication may fall as well as rise and investors may not get back the amount invested. International investing includes risks related to political and economic
uncertainties of foreign countries, as well as currency risk. Any investment should only be made after a thorough reading of the current Prospectus and/or other
documentation/information available. Nothing contained in this document constitutes legal, tax or other advice, nor should any investment or any other decisions be made solely
based on this document. This publication is not intended for distribution to, or use by, any person or entity in any country or jurisdiction where such distribution or use would be
contrary to applicable local laws or regulations or would subject 1875 FINANCE SA to any registration requirement within such country or jurisdiction. Persons or entities in
respect of whom such prohibitions apply must not use this publication. This document is not intended for distribution in the U.S. or to U.S. Persons
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