REQUIRED REGULATORY DISCLOSURES

References to "Bernstein” relate to Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein Limited, Sanford C. Bernsgekoddh.imited

, Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (Indiaé°tiimited (SEBI registration ndNH000006378) and Sanford
C. Bernstein (business registration number 53193989L), a unit of AllianceBernstein (Singapore) Ltd. which is a licensgduadgt the Securities
and Futures Act and registered with Company Restgation No. 199703364C, collectvely. On and as of April 1, 2019, AllianceBernstein L.P.
acquired Autonomous Research. As a result of the acquisition, the research activities formerly conducted by AutonomousRé&sea P have
been assumed by Sanford.®@ernstein & Co., LLC, which libntinue to publish research under the Autonomous Research US brand and the
research activities formerly conducted by Autonomous Research Asia Limited have been assumed by Sanford C. Bernstein (t)rigriited

, which will continue to publistesearch under the Autonomous Research Asia brand.
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Autonomous Research US LP and Antimous Researclsia Limited, and, with reference to April 1, 2019 onwards, the Autonomous Research US

unit and separate brand of Sanford C. Bernstein & Co., LLC and the Autonomous Research Asia unit and separate brandCS&®nistein

(Hong Kong) Imited , collectively.

G$. $/ $#' $3 (e aP$/ #3 (%' #a o (%$ pK!/1qg !'# (%$33% , Lidited, BaBfOrd 3 / $"3 (3
Bernstein (Hong Kong) Limited , Sanford C. Bernstein (Canada) Limit&&nford C. Bernstein (India) iRate Limited (SEBI

registration no. INHO00006378), Sanford C. Bernstein (business registration number 53193989L), a unit of AllianceBernstegaf@re) Ltd.

which is a licensed entity under the Securities and Futures Axt eegistered with Company Resfiration No. 199703364C and, with reference to

April 1, 2019 onwards, Autonomous Research LLP, collectively.

Bernstein analysts are compensated based on aggregate contributions to the research franchise as measured by apenatration,productivity
and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to, generasiment banking
revenues.

Bernstein rates stocks based on forecasts of relative performance for et 6-12 months versus the S&P 500 for stocks listed on the U.S. and
Canadian exchanges, versus the MSCI Pan Europe Index for stocks listed on the European exchanges (except for Russian spmeesie the
MSCI Emerging Markets Index for Russian comsand stocks listed on emerging markets exchanges outside of the Asia Pacific region, and
versus the MSCI Asia Pacific-€dapan Index for stocks listed on the Asian{#pan) exchangesunless otherwise specified. We have three
categories of ratings:

Outperform: Stock will outpace the market index by more than 15 pp in the year ahead.
Market-Perform: Stock will perform in line with the market index to withinb pp in the year ahead.
Underperform: Stock will trail the performance of the market index bymashan 15 pp in the year ahead.
Not Rated: The stock Rating, Target Price and/or estimates (if any) have been suspended temporarily.

As 0f10/15/2019 , Bernstein's ratings were distributed as follow878 Outperform- 47.0% (0.0% banking clients) 263 Market-Perform- 44.4%
(0.0% banking clients)51 Underperform- 8.6% (0.0% banking clients)0 Not Rated- 0.0% (0.0% banking clients) The numbers in parentheses
represent the percentage of companies in each category to whom Bernstein provided investmenkibg services. All figures are updated quarterly
and represent the cumulative ratings over the previous 12 months. These ratings relate solely to the investmeatatesatings for companies
covered under the Bernstein brand and do not include the inwesnt research ratings for companies covered under the Autonomous brand. This
information is provided in order to comply with Article 6 of the Commission DelegateduReign (EU) 2016/958.

Lesley Cod is an associated person of AllianceBernstein L.P.,8hg / $# ( ' el 83 #7 ce. D3 #.ce , C* PS$/ #3($!4# d
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interests of which is seded by firm capital of AllianceBernstein L.P. The Fund invests in companies whose performance may be enhanced through

outside engagement. No companies covered under Bernstein research coverage aithaintained within the Fund portfolio.
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interests of which is seeded by firm capital of AllianceBernstein L.P. The Fund invests in companies whose performan@&enbgriced through

outside engagement. No companie®vered under Bernstein research coverage will be maintd within the Fund portfolio.

A family member of Brandon Fletcher is employedbyWa / ( D( e/ $3+ <#'* -pO=Eq- -3%/ ( 1D( ®R/(B3 #3<B' * &

Bruno Monteyne will bentitled to certain retirement benefits as a member difet Tesco (TSCO.L) defined benefit pension plan. In addition, as a
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employment. In connection with these fdgn tax filings, Tesco may be liable to make additional tax payments under a tax equalization agreement.

All statements in this report attributable to Gartner represent Bernstein's interpretatiodatfy, research opinion or viewpoints published as paraof
syndicated subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner publication spdatssaigmal

publication date (and not as of the date of this repoffhe opinions expressed in Gartner publications are mgresentations of fact, and are subject
to change without notice.

All statements in this report attributable to Gartner represent Bernstein's interpretation of data, research opinion oraietwpublished as part of a
syndicated subscription service b@artner, Inc., and have not been reviewed by Gartner. Each Gartner publication speaks as of its original



publication date (and not as of the date of this report). The opinions expressed in Gartbécations are not representations of fact, and are sutije
to change without notice.

A member of the research staff had been employed by and received compensation from Amgen Inc. ("AMGN") within the pastiE2 mon

Sanford C. Bernstein Limited and BBVA feaentered into a research distribution agreement undehish BBVA may distribute Bernstein Research in
certain limited markets.

BNP Paribas owns more than 5.00% of the outstanding ordinary shares of AXA, the majority owner of Bernstein's parenteBérastein L.P.

Mastercard, Inc. is covered by both the Aubmous brand and the Bernstein brand. For the research ratings and price target history please go to
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomousénd and
www.bernsteinresearch.com/go/disclosures for seurities covered by the Bernstein brand.

PayPal Holdings, Inc. is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and geideistory please go
to https://b cprod.autonomous.com/disclosure_portal/portal.html for curities covered by Autonomous brand and
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand.

Square is covered by both the Autonomous brand and the Bernstein br&ud the research ratings and price target history pdeago to
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein hda

Visa, Inc. is covered by both the Autonomous bramd ghe Bernstein brand. For the research ratings and price target history please go to
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and
www.bernsteinresearch.com/go/disclosures for securities covergby the Bernstein brand.

Accounts over which Bernstein and/or their affiliates exercise investment discretion own more than 1% of the outstandingnoa stock of the
following companie000001.CH / Ping An Bank Co Ltd, 000333.CH / Midea Group Co Ltd, 0BBI6CH / Gree Electric Appliances Inc of Zhuhai,
000660.KS / SK Hynix Inc, 000858.CH / Wuliangye Yibin Co Ltd, 002008.CH / Han's Laser Technology Industry Group Co Ltd, 002#2

Yunda Hblding Co Ltd, 002129.CH / Tianjin Zhonghuan Semiconductor Co Ltd2202.CH / Xinjiang Goldwind Science & Technology Co Ltd,
002352.CH / SF Holding Co Ltd, 002415.CH / Hangzhou Hikvision Digital Technology Co Ltd, 002468.CH / STO Express Co Ltd7Q028/
Suofeiya Home Collection Co Ltd, 002594.CH / BYD Co Ltd, 005930.KSamsung Electronics Co Ltd, 005935.KS / Samsung Electronics Co Ltd,
006400.KS / Samsung SDI Co Ltd, 1083.HK / Towngas China Co Ltd, 1088.HK / China Shenhua Energy Co Ltd, 1093.HKQ EB&maceutical
Group Ltd, 1114.HK / Brilliance China Automotive Hiihgs Ltd, 1128.HK / Wynn Macau Ltd, 1169.HK / Haier Electronics Group Co Ltd, 1177.HK /
Sino Biopharmaceutical Ltd, 1193.HK / China Resources Gas Group Ltd, 1211.HK /BYD Co Ltd, 1268C##ha Meidong Auto Holdings Ltd,
1316.HK / Nexteer Automotive Grop Ltd, 1347.HK / Hua Hong Semiconductor Ltd, 135.HK / Kunlun Energy Co Ltd, 1398.HK / Industrial &
Commercial Bank of China Ltd, 1579.HK / Yihai International Holding Ltd, 1605.JP / Ifpesp, 168.HK / Tsingtao Brewery Co Ltd, 175.HK / Geely
Automobile Hadings Ltd, 1801.HK / Innovent Biologics Inc, 1810.HK / Xiaomi Corp, 1876.HK / Budweiser Brewing Co APAC Ltd, 1898.HK / China
Coal Energy Co Ltd, 1913.HK / Prada SpA, 1928.HK / Sands Ghirid, 1958.HK / BAIC Motor, 2208.HK / Xinjiang Goldwind Science &
Technology Co Ltd, 2238.HK / Guangzhou Automobile Group Co Ltd, 2269.HK / Wuxi Biologics Cayman Inc, 2282.HK / MGM Chinagsihldin
2303.TT / United Microelectronics Corp, 2313.HK / Shethou International Group Holdings Ltd, 2319.HK / China Mengniu Dé&lgyLtd, 2330.TT /
Taiwan Semiconductor Manufacturing Co Ltd, 2333.HK / Great Wall Motor Co Ltd, 2408.TT / Nanya Technology Corp, 2454.T Ta/Tdkedinc,
2502.JP / Asahi Group Holdings Ltd503.JP / Kirin Holdings Co Ltd, 2688.HK / ENN Energy Holdings 12d,HK / Galaxy Entertainment Group

Ltd, 2883.HK / China Oilfield Services Ltd, 291.HK / China Resources Beer Holdings Co Ltd, 300750.CH / Contemporary Ampeckrdlogy Co

Ltd, 3034.TT/ Novatek Microelectronics Corp, 3669.HK / China Yongda Automobilesr@ices Holdings Ltd, 3690.HK / Meituan Dianping, 3711.TT
/ ASE Technology Holding Co Ltd, 384.HK / China Gas Holdings Ltd, 386.HK / China Petroleum & Chemical Corp, 392.HK / Batingrises
Holdings Ltd, 3968.HK / China Merchants Bank Co Ltd, 425.HKinth Group Ltd, 4502.JP / Takeda Pharmaceutical Co Ltd, 4587.JP / PeptiDream
Inc, 489.HK / Dongfeng Motor Group Co Ltd, 5347.TT / Vanguard International Semiconductor Corp, 600011.8Haheng Power International

Inc, 600028.CH / China Petroleum & Chenat Corp, 600036.CH / China Merchants Bank Co Ltd, 600050.CH / China Unicom Hong Kong Ltd,
600104.CH / SAIC Motor Corp Ltd, 600115.CH / China Eastern Airlines Corp Ltd, 600233.CH / YTOré&sgGroup Co Ltd, 600276.CH / Jiangsu
Hengrui Medicine Co Ltd, 60028.CH / Angel Yeast Co Ltd, 600519.CH / Kweichow Moutai Co Ltd, 600600.CH / Tsingtao Brewery Co Ltd,
600690.CH / Haier Smart Home Co Ltd, 600741.CH / Huayu Automotive Systems Co Ltd, 60D&3H / Inner Mongolia Yili Industrial Group Co Ltd,
601012.CH / LONGIiGreen Energy Technology Co Ltd, 601088.CH / China Shenhua Energy Co Ltd, 601111.CH / Air China Ltd, 601398.CH /
Industrial & Commercial Bank of China Ltd, 601808.CH / China Oilfield 8ssw Ltd, 601857.CH / PetroChina Co Ltd, 601898.CH / China Coal
Energy Co Ltd, 601933.CH / Yonghui Superstores Co Ltd, 601939.CH / China Construction Bank Corp, 603288.CH / Foshan Haitian Fiagdu
Food Co Ltd, 603708.CH / Jiajiayue Group Co Ltd, 60380H / Jason Furniture Hangzhou Co Ltd, 603833.CH / Oppein Home Gring

603866.CH / Toly Bread Co Ltd, 6160.HK / BeiGene Ltd, 6502.JP / Toshiba Corp, 670.HK / China Eastern Airlines Corp Ltd,l8B0&un Art

Retail Group Ltd, 6861.JP / Keyence Corp, 68.HK / Haidilao International Holding Ltd, 6954.JP / FANUC Corp, 78K / Tencent Holdings Ltd,
728.HK / China Telecom Corp Ltd, 753.HK / Air China Ltd, 762.HK / China Unicom Hong Kong Ltd, 788.HK / China Tower Cog98&JP /

Tokyo Electron Ltd, 8364K / China Resources Power Holdings Co Ltd, 857.HK / PetroChina Ga BBO.HK / SJM Holdings Ltd, 881.HK /
Zhongsheng Group Holdings Ltd, 883.HK / CNOOC Ltd, 902.HK / Huaneng Power International Inc, 916.HK / China Longyuan Pawgr Gorp,
939.HK / China Construction Bank Corp, 941.HK / China Mobile Ltd, 981.HK / Semidator Manufacturing International Corp, 9984.JP /
SoftBank Group Corp, AAL / American Airlines Group Inc, AAL.LN / Anglo American PLC, AAPL / Apple Inc, ABF.LN / AssaitistieeoBdsPLC,
ABI.BB / AnheuserBusch InBev NV, ABN.NA / ABN AMRO, ABT / Atthh@boratories, AC.FP / Accor SA, ACA.FP / Credit Agricole, ACB.VN / Asia
Commercial Joint Stock Bank, ACGL / Arch Capital Group, ACN / Accenture PLC, AD.NA / Koninklijke Ahold D¥\ha#deBE / Adobe Inc, ADDYY

/ adidas AG, ADI / Analog Devices Inc, MLN / Admiral, ADP / Automatic Data Processing, ADS / Alliance Data Systems, ADSEZ.IN / Adani Ports &
Special Economic Zone Ltd, ADSK / Autodesk Inc, ADVANC.TB / Advanced Info ServiceMPYEN.NA / Adyen, AEL / American Equity Life, AF.FP
/ Air France KLM, AFL / Aflac, AGN / Allergan plc, AGN.NA / AEGON, AGS.BB / Ageas, Al.FP / Air Liquide SA, AIBG.ID / AIB, AIG / Atherican In



Group, AIR.FP / Airbus SE, AIRYY / Air China Ltd, AJ&huAd. Gallagher & Co., AKBNK.TI / Akbank, AKERBP.NO / Aker BPAKSO.NO / Aker
Solutions ASA, AKZA.NA / Akzo Nobel NV, AL.IN / Ashok Leyland Ltd, ALGN / Align Technology Inc, ALL / Allstate CorpAliLHilahcial, ALNY

/ Alnylam Pharmaceutical$nc, ALPHA.GA / Alpha Bank, ALV.GR / Allianz, AMAT / Applied Matémial AMCX / AMC Networks Inc, AMD /

Advanced Micro Devices Inc, AMG / Affiliated Managers Group, AMGN / Amgen Inc, AML.LN / Aston Martin Lagonda, AMP / Anfrénigmisial,
AMP.IM / Anplifon SpA, AMTD / TD Ameritrade, AMUN.FP / Amundi, AMZN / Amazon@oyANIM.IM / Anima, ANTM / Anthem Inc, ANTO.LN /
Antofagasta PLC, AON / Aon plc, APA / Apache Corp, APD / Air Products & Chemicals Inc, APO / Apollo, ARL.GY / AarealAdrhaikk/ ASC.LN

/ ASOS PLC, ASML / ASML Holding NV, ASML.NA / ASML Holdind\ERNL.NA / ASR, ASX / ASE Technology Holding Co Ltd, ATH / Athene
Holding Ltd, ATUS / Altice USA Inc, ATVI/ Activision Blizzard Inc, AUBANK.IN / AU Small Finance Bank Ltd, AV/.LNAWS®d Broadcom Inc,
AVIFY / Advanced Info Service PCL, AVP / ARinducts Inc, AXP / American Express, AXSB.IN / Axis Bank Ltd, AZM.IM / Azimut, B4B.GR / Metro
AG, BA / Boeing Co, BA/.LN / BAE Systems PLC, BABA / Alibaba Group Holding Ltd, BAC / Bamkesica, BAER.SW / Julius Baer Group Ltd,
BAF.IN / Bajaj Finance bt BALN.SW / Baloise, BAMI.IM / Banco BPM, BANDHAN.IN / Bandhan Bank Ltd, BARC.LN / Barclays, BARN.SW / Barry
Callebaut AG, BAS.GR / BASF SE, BATS.LN / British American Tobacco PLC,B#¢ef International Inc, BAYN.GR / Bayer AG, BBAS3.BZ /
Banco do Basil, BBCA.1J / Bank Central Asia Tbk PT, BBDC4.BZ / Bradesco, BBL / BHP Group PLC, BBL.TB / Bangkok Bank PCL, BBRI.IJ / Bank
Rakyat Indonesia Persero Tbk PT, BBT / BB&T, BBVA.SM / BB®A, / Best Buy Co, BCP.PL / Banco Comercial Portugues, BCVN.SW / BCV,
BDO.PM / BDO Unibank Inc, BDX / Becton Dickinson and Co, BEI.GR / Beiersdorf, BEN / Franklin Resources, BEST / BEST it/ BEZzley,
BG.AV / BAWAG, BGN.IM / Banca Generali, BGNEeiGene Ltd, BHARTL.IN / Bharti Airtel Ltd, BHE.IN / Bharat Elecenitd, BHEL.IN / Bharat
Heavy Electricals Ltd, BHF / Brighthouse Financial, BHIN.IN / Bharti Infratel Ltd, BHP / BHP Group PLC, BHP.AU / BHP G&yBHF.LN / BHP
Group PLC, BID.VN hint Stock Commercial Bank for Investment and Development, BIDU dBdnc, BIIB / Biogen Inc, BIRG.ID / Bank of Ireland,
BJAUT.IN / Bajaj Auto Ltd, BK / Bank of New York Mellon, BKIA.SM / Bankia, BLK / BlackRock, BLUE / Bluebird Bio Inc, BM&EitManum,

BMRI.IJ / Bank Mandiri Persero Tbk PT, BMRN / BioMarin Pharrtical Inc, BMW.GR / Bayerische Motoren Werke AG, BN.FP / Danone, BNP.FP /
BNP Paribas, BOO.LN / boohoo Group PLC, BOX / Box Inc, BP / BP PLC, BP/.LN / BP PLC, BPE.IM / BPER Banca/ BRhbf the Philippine
Islands, BRBY.LN / Burberry Group PLC, B3IBrightSphere Investment Group, BSX / Boston Scientific Corp, BTI / British American Tobacco PLC,
BUD / AnheuserBusch InBev NV, BX / Blackstone, BYND / Beyond Meat Inc, C / Citigr@#.FP / Carrefour SA, CABK.SM / CaixaBank, CACC /
Credit AcceptanceCAG / Conagra Brands Inc, CARLB.DC / Carlsberg A/S, CB / Chubb Limited, CBG.LN / Close Brothers, CBK.GY /
Commerzbank, CBOE / CBOE, CBS / CBS Corp, CCEP / C6cta European Partners PLCCEP.NA / CocaCola European Partners PLC, CCRI.IN

/ Container CorpOf India Ltd, CEA / China Eastern Airlines Corp Ltd, CELG / Celgene Corp, CEO / CNOOC Ltd, CF / CF Industries Holdifg3 Inc, C
/ Citizens, CFR.SW / Cie Financiere Richemont SA, CG /WlarlCGNX / Cognex Corp, CHA / China Telecom Corp Ltd, CHK / Chedep&anergy

Corp, CHL / China Mobile Ltd, CHRW / CH Robinson Worldwide Inc, CHTR / Charter Communications Inc, CHU / China Unicom mphgiKGI /
Cigna Corp, CIEL3.BZ / Cielo, CIFC.IICholamandalam Investment and Finance Co Ltd, CIMB.MK / CIMB Grougitfs Bhd, CL / Colgate

Palmolive Co, CLDR / Cloudera Inc, CLX / Clorox Co, CMA / Comerica, CMCSA / Comcast Corp, CME / CME Group, CMG / Chipatieavikx

Inc, CNA.LN / Centrica PLGCNC / Centene Corp, CNE.LN / Cairn Energy PLC, CNI / Canadian h&tiRailway Co, CNO / CNO Financial, CNR.CN

/ Canadian National Railway Co, CO.FP / Casino Guichard Perrachon SA, COF / Capital One, COG / Cabot Oil & Gas Corp, Caitlaar Ltd,
COLOB.DC / Coloplast A/S, CON.GR / Continental AG, COP / ConocoPhili@3ST / Costco Wholesale Corp, CP / Canadian Pacific Railway Ltd,
CP.CN/ Canadian Pacific Railway Ltd, CPB / Campbell Soup Co, CPG.LN / Compass Group PLC, CPR.IM / Davide Kdamus8pA, CPRI /

Capri Holdings Ltd, CQP / Cheniere Energy Partners LPDBR.N / Croda International PLC, CRM / Salesforce.com Inc, CROMPTON.IN / Crompton
Greaves Consumer Electricals Ltd, CSGN.SW / Credit Suisse Group, CSX / CSX Corp, CTEC.LN / ConvaTdeL@,00pG.VN / Vietnam Joint

Stock Commercial Bank for Industry andade, CTRP / Ctrip.com International Ltd, CTSH / Cognizant Technology Solutions Corp, CTVA / Corteva
Inc, CTXS / Citrix Systems Inc, CVAL.IM / Credito Valtellinese, CVS / CVS Health@tp, Concho Resources Inc, CYBG.LN / Clydesdale Bank,
CZR | Caesar€ntertainment Corp, DAI.GR / Daimler AG, DAL / Delta Air Lines Inc, DANSKE.DC / Danske Bank, DB1.GY / Deutsche Boerse, DBD /
Diebold, DBK.GY / Deutsche Bank, DBS.SP / DBS Group Holdlrtgs DBX / Dropbox Inc, DD / DuPont de Nemours Inc, DELL / Dell Tebtgies

Inc, DEMANT.DC / Demant A/S, DEO / Diageo PLC, DFS / Discover, DG / Dollar General Corp, DGE.LN / Diageo PLC, DHER &R €reliSE,

DIS / Walt Disney Co, DISCA / Discoveng,| DISH / DISH Network Corp, DIXON.IN / Dixon Technologies IndiaDtd5.LN / Direct Line, DLTR /

Dollar Tree Inc, DNB.NO / DNB, DOW / Dow Inc, DPW.GR / Deutsche Post AG, DPZ / Domino's Pizza Inc, DRI / Darden Restaub:sié. NA /
Koninklijke DSM NYDSV.DC / DSV Panalpina A/S, DVA / DaVita Inc, DVN / Devon Enengy D@/S.GR / DWS, DXCM / DexCom Inc, E / ENI SpA,
EA / Electronic Arts Inc, EAT / Brinker International Inc, EBS.AV / Erste Group, ECA / EnCana Corp, ECA.CN / EnCana CBRy/ EREticite de
France SA, EDP.PL / EDENergias de Portugal SA, EDPR.PEDP Renovaveis SA, EEFT / Euronet Worldwide, EIB.VN / Vietnam Export Import
Commercial Joint Stock Bank, EIM.IN / Eicher Motors Ltd, EL / Estee Lauder Cos Inc, ELE.SM / Endesa SAELENBr Group SA, ENEL.IM /

Enel SpA, ENGI.FP / Engie SA, ENLIENI SpA, ENX.FP / Euronext, EOAN.GR / E.ON SE, EOG / EOG Resources Inc, EPC / Edgewell Personal
Care Co, EPD / Enterprise Products Partners LP, EQNR / Equinor ASA, EQNR.NO / EquindE@SH,AS.IN / Equitas Holding Ltd, ET / Energy
Transfer LP, ETE.GANational Bank of Greece, ETFC / E*XTRADE, EUROB.GA / Eurobank, EV / Eaton Vance, EVK.GR / Evonik Industries AG, EVOP
/ EVO Payments, EVR / Evercore, EW / Edwards Lifesciences Corp, EZJkBRyJet PLC, FB / Facebook Inc, FBK.IM / Fineco, FCA.IM / Fiat
Chrysler Automobiles NV, FDX / FedEx Corp, FEYE / FireEye Inc, FHN / First Horizon, Fll / Federated, FIS / FIS, FISV / FBévifthl Third, FLT

/ Fleetcor, FM.CN / First Quantum MinelaLtd, FME.GR / Fresenius Medical Care AG & Co KGaA, FMS / Freddeilisal Care AG & Co KGaA,
FP.FP / Total SA, FR.FP / Valeo SA, FRC / First Republic Bank, FRE.GR / Fresenius SE & Co KGaA, FSNUY / Fresenius SE,&Tid KGa
TechnipFMC PLC, FTI.FPTechnipFMC PLC, G.IM / Generali, GALP.PL / Galp Energia SGPS SANSAR&aranti, GD / General Dynamics Corp,
GENS.SP / Genting Singapore Ltd, GFINBURO.MM / Inbursa, GFNORTEO.MM / Banorte, GILD / Gilead Sciences Inc, GIS / Geriacal Mill
GIVN.SW / @raudan SA, GJF.NO / Gjensidige, GL / Globe Life Inc., GLE.FP /t8d8&nerale, GLEN.LN / Glencore PLC, GLPG.NA / Galapagos NV,
GMAB.DC / Genmab A/S, GN.DC / GN Store Nord A/S, GOOG / Alphabet Inc, GPN / Global Payments, GPPV.IN / Gujarat Pipavdy ®8rt L
Goldman Sachs, GSKY / GreenSky, HAIN / Hain Celestial Grooff he, HAVL.IN / Havells India Ltd, HBAN / Huntington, HCA / HCA Healthcare

Inc, HCLT.IN / HCL Technologies Ltd, HD / Home Depot Inc, HDFCB.IN / HDFC Bank Ltd, HEIA.NA / Heineken®IXAHEieineken Holding NV,
HEN.GR / Henkel, HEN3.GR / Henkel, HESléss Corp, HIG / Hartford Financial, HIl / Huntington Ingalls Industries Inc, HL/.LN / Hargreaves
Lansdown, HLI / Houlihan Lokey, HLT / Hilton Worldwide Holdings Inc, HMB.SS / Hennesuitel&B, HMCL.IN / Hero MotoCorp Ltd, HNP /
Huaneng Power Internatinal Inc, HNR1.GY / Hannover Re, HO.FP / Thales SA, HOLI / Hollysys Automation Technologies Ltd, HOLX / Hologic Inc,
HPE / Hewlett Packard Enterprise Co, HPQ / HP Inc, HSBA.LN / HSBC, HENIGHastings, HSX.LN / Hiscox, HSY / Hershey Co, HTG.LN /

Hunting ALC, IAG.LN / International Consolidated Airlines Group SA, IBE.SM / Iberdrola SA, IBM / International Business Machin&SEbrp,



Intercontinental Exchange, ICICIBC.IN / ICICI Bank LBEA.IN / Vodafone Idea Ltd, IFF / International Flavors & Fragranoe, IFX.GR / Infineon
Technologies AG, IG.IM / Italgas SpA, IGG.LN / IG Group, IHG.LN / InterContinental Hotels Group PLC, 1IB.IN / Indusirtd,B&HKILN / Imperial
Brands PLC, IN& / Incyte Corp, INFO.IN / Infosys Ltd, INFOE.IN / Info Edge Indéi ING.FP / Ingenico, INGA.NA / ING, INTC / Intel Corp, IONS /
lonis Pharmaceuticals Inc, IPGP / IPG Photonics Corp, IQ /iQIYI Inc, ISP.IM / Intesa Sanpaolo, ISRG / Intuitive SoydjidcdBHhBZ / Itau

Unibanco, ITX.SM / Industria de Diseno Textil 8A\.CN / lvanhoe Mines Ltd, IVZ / Invesco, JAZZ | Jazz Pharmaceuticals PLC, JBHT / JB Hunt
Transport Services Inc, JD / JD.com Inc, JE/.LN / Just Eat PLC, JEF / Jefferies, JHG / JadessdenJKHY / Jack Henry, JMAT.LN / Johnson

Matthey PLC, JMT.PL / dmimo Martins SGPS SA, JNJ / Johnson & Johnson, JPM / JPMorgan Chase, JUST.LN / Just Group plc, JYSK.DC / Jyske
Bank, K / Kellogg Co, KBANK.TB / Kasikornbank PCL, KBC.BB / KBC, KDP tigedr Pepper Inc, KER.FP / Kering SA, KEY / KeyCorp, KGF.LN /
Kingfisher PLC, KHC / Kraft Heinz Co/The, KKC.IN / Cummins India Ltd, KKR / KKR & Co., KMB / Kirtlarky Corp, KMB.IN / Kotak Mahindra

Bank Ltd, KMI / Kinder Morgan Inc/DE, KN.FP / Natixi@\NIN.SW / Kuehne + Nagel International AG, KO / Ce€Cala Co, KOMB.CPKomercni

banka, KOS / Kosmos Energy Ltd, KR / Kroger Co/The, LAZ / Lazard, LB / L Brands Inc, LC / LendingClub, LGEN.LN / Legal&,G&t&B /

Lions Gate Entertainment Corp, LHA.GReutsche Lufthansa AG, LHX / L3Harris Technologies Inc, LIN / lerdc, LIN.GR / Linde plc, LISN.SW /
Lindt & Spriingli, LISP.SW / Lindt & Sprungli, LLOY.LN / Lloyds Banking Group, LM / Legg Mason, LMT / Lockheed Martin Carpiriddin

National, LNG Cheniere Energy Inc, LOW / Lowe's Cos Inc, LPI / Laredo Petroldncn LPLA / LPL Financial, LRCX / Lam Research Corp, LRE.LN /
Lancashire, LSE.LN / LSE Group, LT.IN / Larsen & Toubro Ltd, LTTS.IN / L&T Technology Services Ltd, LULU / Lululemoa WihI&tiéN.DC / H
Lundbeck A/S, LUPE.SS / Lundin Petroleum AB, LUSQuthwest Airlines Co, LVS / Las Vegas Sands Corp, LYB / LyondellBasell Industries NV,
LYFT / Lyft Inc, MA / Mastercard Inc, MAP.SM / Mapfre SA, MAR / Marriott International Inc, MBl&didbanca, MBB.VN / Military Commercial

Joint Stock Bank, MBT.PM /&fropolitan Bank & Trust Co, MC.FP / LVMH Moet Hennessy Louis Vuitton SE, MCD / McDonald's Corp, MDLZ /
Mondelez International Inc, MDT / Medtronic PLC, MEOH / Methanex Corp, MET / MeM{BGT.LN / Meggitt PLC, MGM / MGM Resorts
International, MKC / McCuamick & Co Inc, MKS.LN / Marks & Spencer Group PLC, MLCO / Melco Resorts & Entertainment Ltd, MM.IN / Mahindra &
Mahindra Ltd, MMC / Marsh & McLennan Companies, Inc., MNG.LN / M&G PIEAM@ Group Inc, MOS / Mosaic Co/The, MRK.GR / Merck KGaA,
MRW.LN WM Morrison Supermarkets PLC, MS / Morgan Stanley, MSFT / Microsoft Corp, MSIL.IN / Maruti Suzuki India Ltd, MTB / MRINMITC
Mindtree Ltd, MTRO.LN / Metro Bank, MTX.GR / MTU Aengines AG, MU / Micron Technology Inc, MUV2.GY / Munich Re, MXgéthanex

Corp, MYL / Mylan NV, NAS.NO / Norwegian Air Shuttle ASA, NCR / NCR, NDA.SS / Nordea, NDAQ / NASDAQ, NESN.SW / Nestk SA, NFL
Netflix Inc, NG/.LN / National Grid PLC, NIO /®™lIinc, NKE / Nike Inc, NLSN / Nielsen Holdings PLC, NN.NA / NN Grbi@C / Northrop

Grumman Corp, NOVOB.DC / Novo Nordisk A/S, NOW / ServiceNow Inc, NSC / Norfolk Southern Corp, NTES / NetEase Inc, NTGausiy/ N
Energy Group SA, NTR / Nutrien Ltd, NTI / Nutrien Ltd, NTRS / Northern Trust, NVDA / NVIDIA Corp, NXRXP Semiconductors NV, NXT.LN

/ Next PLC, NZYMB.DC / Novozymes A/S, OCBC.SP / Oversiidnese Banking Corp Ltd, OCDO.LN / Ocado Group PLC, OKE / ONEOK Inc, ONCE
/ Spark Therapeutics INdDNDK / On Deck Capital, ONGC.IN / Oil & Natural Gas Corp Ltd, ORLFBréal, ORCL / Oracle Corp, ORK.NO / Orkla,
ORSTED.DC / Orsted A/S, OSH.AU / Oil Search Ltd, OTP.HB / OTP Bank, OXY / Occidental Petroleum Corp, PAA / Plains GP IHRQI&AGSLN /
Paragon, PAGP / Plains GP Holdings LP, PAGS / PagSeguro, PAYX / PayBtiekProsperity, PBB.GY / Deutsche Pfandbriefbank, PBK.MK /

Public Bank Bhd, PEO.PW / Bank Pekao, PEP / PepsiCo Inc, PFC.LN / Petrofac Ltd, PFG / Principal Financial, PFG.LN / Frmadeial, PG /

Procter & Gamble Co, PGR / Progressive Corp, PH®hKklijke Philips NV, PHIA.NA / Koninklijke Philips NV, PHNX.LN / Phoenix, PINS / Pinterest
Inc, PKO.PW / PKO BP, PLUS.LN / PLUS500, PM / Philip Morris International Inc, PMO.LN / Pi®iRLC, PNC / PNC, PRU / Prudential

Financial, PRU.LN / PrudentigPST.IM / Poste Italiane, PTCT / PTC Therapeutics Inc, PTON / Peloton Interactive Inc, PTR / PetroChina Co Ltd,
PTTEP.TB / PTT Exploration & Production PCL, PVH / PVH Corp, PVRL.IN L#YRXD / Pioneer Natural Resources Co, PYPL / PayPal Holdings
Inc,PZU.PW / PZU, QCOM / Qualcomm Inc, QSR / Restaurant Brands International Inc, QSR.CN / Restaurant Brands Internatioh&#REé¢, Q
uniQure NV, RACE.IM / Ferrari NV, RARE / Ultragenyxrlaaeutical Inc, RB/.LN / RB, RBI.AV / Raiffeisen, RBS.LN / RBS, REORémy

Cointreau SA, RDS/A / Royal Dutch Shell PLC, RDS/B / Royal Dutch Shell PLC, RDSA.LN / Royal Dutch Shell PLC, RDSA.NDutcRStae |l

PLC, RDSB.LN / Royal Dutch Shell PLC,SEDNA / Royal Dutch Shell PLC, RE / Everest Re Group, REGN / Regeri#tarmaceuticals Inc,

REP.SM / Repsol SA, RF / Regions, RGA / Reinsurance Group of America, RI.FP / Pernod Ricard SA, RIGD.LI / Reliance LiduBttiekN /

Reliance Industries LtdRIO / Rio Tinto PLC, RIO.LN / Rio Tinto PLC, RJF / Raymond Jamé&3.LRM Royal Mail PLC, RMS.FP / Hermes

International, RNO.FP / Renault SA, RNR / RenaissanceRe Holdings Ltd, ROST / Ross Stores Inc, RR/.LNRdyaksHoldings PLC, RRC / Range
Resoures Corp, RSA.LN / RSA Insurance Group, RTN / Raytheon Co, RWE.GE /AB)RYA.ID / Ryanair Holdings PLC, RYAAY / Ryanair

Holdings PLC, S/ Sprint Corp, S32.AU / South32 Ltd, S32.LN / South32 Ltd, S32.SJ / South32 Ltd, SAB.SM / Sabadell, SABfe Lap, SAF.FP

/ Safran SA, SAMPO.FH / Sampo, SAN.FP / Sanofi, SAN.SM /&ater, SANB11.BZ / Santander Brasil, SAP / SAP SE, SAP.GR / SAP SE, SBER.LI
/ Sberbank, SBFFY / SBM Offshore NV, SBIN.IN / State Bank of India, SBMO.NA / SBM Offshore NV, SBRY.LNshdrgam.C, SBUX / Starbucks
Corp, SC/ Santander Consumer USA, SCB/™am Commercial Bank PCL/The, SCHW / Charles Schwab, SCR.FP / SCOR, SCU / Sculptor Capital
Management, SEBA.SS / SEB, SECB.PM / Security Bank Corp, SFM / Sprouts Farmers MarketAiRY $Singapore Telecommunications Ltd,
SHBA.SS / Handelsbanken, SHER / Siemens Healthineers AG, SIVB / Silicon Valley Bank, SIM / JM Smucker Co, SLA.LN / Standard Life
Aberdeen, SLHN.SW / Swiss Life, SMSN.LI / Samsung Electronics Co Ltd, SN/.LN / Smitephew PLC, SNAP / Snap Inc, SNN / Smith & Nephew
PLC, SNP / Chin®etroleum & Chemical Corp, SNY / Sanofi, SOON.SW / Sonova Holding AG, SPLK / Splunk Inc, SPM.IM / Saipem SpA, SPR / Spirit
Aerosystems Holdings Inc, SQ / Square Inc, SRBANK.NO / SRBaRENSSW / Swiss Re, SRG.IM / Snam SpA, SRPT / Sarepta Therapeutics Inc
SSE.LN / SSE PLC, ST.SP / Singapore Telecommunications Ltd, STAN.LN / Standard Chartered, STI/ SunTrust, STJ.LN / SPlzamges's
STMN.SW / Straumann Holding AG, STNE / Stone, STQ.8&htos Ltd, STT / State Street, STX / Seagate Technology PLC, SNBJ Subsea 7

SA, SVT.LN / Severn Trent PLC, SW.FP / Sodexo SA, SWEDA.SS / Swedbank, SWMA.SS / Swedish Match AB, SWN / Southwest&uw, Energy
SY1.GR / Symrise AG, SYDB.DC / Sydbank, $8knchrony Financial, SYK / Stryker Corp, T / AT&T Inc, TCBI / $&apital, TCS.IN / Tata
Consultancy Services Ltd, TDC / Teradata Corp, TECHM.IN / Tech Mahindra Ltd, TEMN.SW / Temenos, TEN.IM / Tenaris SAeV&EVA / T
Pharmaceutical Industries Ltd, TG/ Target Corp, THBEV.SP / Thai Beverage PCL, TIF / Tiffany & Go/, TIX Cos Inc/The, TKWY.NA /
Takeaway.com NV, TLK / Telekomunikasi Indonesia Persero Tbk PT, TLKM.I1J / Telekomunikasi Indonesia Persero Tbk PT, BlStAC6rp Ltd,
TLSYY / Telsta Corp Ltd, TLW.LN / Tullow Oil PLC, TMUS Mbbile US Inc, TMX.INThermax Ltd, TOP.DC / Topdanmark, TOT / Total SA,
TPEIR.GA / Piraeus, TPL / Texas Pacific Land Trust, TPR / Tapestry Inc, TREE / LendingTree, TRN.IM / Terna Rete EldtrialessATROW /

T. Rowe Price, TRV / The Travelers Co., TRYG.DC / TrygTé&8aris SA, TSCO / Tractor Supply Co, TSCO.LN / Tesco PLC, TSLA/ Tesla Inc, TSM /
Taiwan Semiconductor Manufacturing Co Ltd, TSN / Tyson Foods Inc, TSS / Total System Services, TEMWIOTats Ltd, TTMT.IN / Tata Motors

Ltd, TTWO / TakeTwo InteractiveSoftware Inc, TUL.LN / TUI AG, TUIL.GR / TUI AG, TVSL.IN / TVS Motor Co Ltd, TWE.AU / Treasury Wine Estates



Ltd, TWTR / Twitter Inc, TXN / Texas Instruments Inc, UAA / Under Armour it,/Wnited Airlines Holdings Inc, UBER / Uber Technologies Inc,
UBIIM / UBI, UBSG.SW / UBS, UCB.BB / UCB SA, UCG.IM / Unicredit, UG.FP / Peugeot SA, UHR.SW / Swatch Group AG/The, ULVIRMeNX, / Uni
UMC / United Microelectronics Corp, UMI.BB / Umicore S4ANO1.GR / Uniper SE, UNA.NA / Unilever, UNH / UnitedHealth GrogpUiNM / Unum
Group, UNP / Union Pacific Corp, UOB.SP / United Overseas Bank Ltd, UPS / United Parcel Service Inc, USB / U.S. Bancbtfnitd@Xx
Technologies Corp, UU/.LN / United Uitiles Group PLC, V / Visa Inc, VALE / Vale SA, VALE3.BZ / Vale SAYMA/ VA Tech Wabag Ltd, VCB.VN /
Joint Stock Commercial Bank for Foreign Trade of Vietnam, VFC / VF Corp, VIAB / Viacom Inc, VIG.AV / Vienna, VK.FP ¢ Sal|odéV /

VMware Inc, VOT.IN / Voltas Ltd, VOW.GR / Volkswagen AG, VOW3.GR / VolkswageWA®A / Voya Financial, VZ / Verizon Communications
Inc, WDAY / Workday Inc, WDC / Western Digital Corp, WDI.GY / Wirecard, WDR / Waddell & Reed, WEN / Wendy's Co, WEX /GQVEXeNyF
Fargo, WG/.LN / John Wood Group PLC, WLK / Westlake Chemical Corp,RVL\Kestlake Chemical Partners LP, WLN.FP / Worldline, WLTW /
Willis Towers Watson PLC, WMB / Williams Cos Inc/The, WMT / Walmart Inc, WORK / Slack Technologies Inc, WP / Worldpay,/\WMRloddite
Petroleum Ltd, WPRO.IN / Wipro Ltd, WRB / W. R. BerkleypCWTB.LN / Whitbread PLC, WU / Western Union, WYNN / Wynn Resorts Ltd, XRAY /
DENTSPLY SIRONA Inc, YES.IN / Yes Bank Ltd, YKBNK.TI/ Yapi Kredi, YUM / Yum! Brands Inc, YUMC / Y tiol@higsInc, ZAL.GR / Zalando

SE, ZBH / Zimmer Biomet Holdings InZJON / Zions Bancorp., ZM / Zoom Video Communications Inc, ZTO / ZTO Express Cayman Inc, ZURN.SW /

Zurich.
1  Bernstein currently makes a market in the following compani€CSA / Comcast Corp, DISH / DISH Network Corp

1  The following companies are or durirthe past twelve (12 months were clients of Bernstein, which provided netvestment bankingsecurities
related services and received compensation for such servid@98.HK / Industrial & Commercial Bnk of China Ltd, ALLY / Ally Financial, ALV.GR /
Allianz, AMUN.FP / Amundi, ANIM.IM / Anima, APO / Apollo, AV/.LN / Aviva, AZM.IM / Azimut, BA/.LN / BAE Systems PLC, BAERIS\Bakejul
Group Ltd, BARC.LN / Barclays, BBVA.SM / BBVA, BLK / BlackRock, BRP BNP Paribas, BP / BP PLC, BP/.LN / BP PLC, BXddkstone, C/
Citigroup, CBG.LN / Close Brothers, CIMB.MK / CIMB Group Holdings Bhd, CSGN.SW / Credit Suisse Group, DANSKE.DC / DansR8Ra&BX /
Deutsche Bank, DNB.NO / DNB, EBS.AV / Erste GroEpROB.GA / Eurobank, EV / Eaton Vance, EVR / Everdelie, Federated, FITB / Fifth
Third, G.IM / Generali, HBAN / Huntington, HSBA.LN / HSBC, IGG.LN / IG Group, ISP.IM / Intesa Sanpaolo, IVZ / InvescanildGienderson,
JPM / JPMorgan Chase, JYSIKCDJyske Bank, KBC.BB / KBC, LAZ / Lazard, LGEN.LNdal & General, LMT / Lockheed Martin Corp, MB.IM /
Mediobanca, MS / Morgan Stanley, NDA.SS / Nordea, NTRS / Northern Trust, PHNX.LN / Phoenix, PNC / PNC, RBI.AV / RaiffeisegiBns,
SAN.SM / Satander, SHBA.SS / Handelsbanken, SLA.LN / Standare |Aberdeen, STT / State Street, SWEDA.SS / Swedbank, TROW / T. Rowe
Price, UBSG.SW / UBS, VOYA / Voya Financial, WDR / Waddell & Reed, WFC / Wells Fargo, ZURN.SW / Zurich

1  An affiliate of Bernstein received compensation for namvesment banking securities related services from the following companié898.HK /
Industrial & Commereil Bank of China Ltd, ALLY / Ally Financial, ALV.GR / Allianz, AMUN.FP / Amundi, ANIM.IM / Anima, APO / Apollo, AV/.LN /
Aviva, AZM.IM / Azimut, BA/.LN / BAE Systems PLC, BARR/Sulius Baer Group Ltd, BARC.LN / Barclays, BBVA.SM / BBVA, BLK / BlackRock,
BNP.FP / BNP Paribas, BP / BP PLC, BP/.LN / BP PLC, BX / Blackstone, C / Citigroup, CBG.LN / Close Brothers, CIMB.MK /1@©IMB1@Idings
Bhd, CSGN.SW / Credit Suisse GroupARNSKE.DC / Danske Bank, DBK.GY / Deutsche Bank, DNB.NO / DNB, EBS.AV / ErsteEUROB.GA /
Eurobank, EV / Eaton Vance, EVR / Evercore, Fll / Federated, FITB / Fifth Third, G.IM / Generali, HBAN / Huntington, HSB8B IGG.LN / IG
Group, ISP.IM Intesa Sanpaolo, IVZ / Invesco, JHG / Janus Henderson, JPM / JPMorgan Ch&ePlY/ Jyske Bank, KBC.BB / KBC, LAZ /
Lazard, LGEN.LN / Legal & General, LMT / Lockheed Martin Corp, MB.IM / Mediobanca, MS / Morgan Stanley, NDA.SS / Nordéa diresh
Trust, PHNX.LN / Phoenix, PNC / PNC, RBI.AV / Raiffeisen, RF / Regions, SANS8Mander, SHBA.SS / Handelsbanken, SLA.LN / Standard Life
Aberdeen, STT / State Street, SWEDA.SS / Swedbank, TROW / T. Rowe Price, UBSG.SW / UBS, VOYA / Voya Financila#¢eR & Reed,

WFC / Wells Fargo, ZURN.SW / Zurich

1 Inthe past twelve (12) months, Bernstein or an affiliate managed en@maged a public offering of securities dfIC / Moelis
1 Inthe past twelve (12) months, Bernstein or an affiliate received congagion for investment banking services froMC / Moelis

1 Inthe next three (3) months, Bernstein or an affiliate exjseo receive or intends to seek compensation for investment banking services #@h /
Aon plc, MMC / Marsh & McLennan Companies,_.Inc.
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1083.HK: M (RC) 04/01/19, U (IC) 09/05/17;1088.HK: U (DC) 07/07/14;1093.HK: M (IC) 06/04/19, M (DC) 0215/18; 1114.HK: M (RC) 10/16/18, O (IC) 02/19/13;
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10/27/16; 981.HK: U (RC) 08/10/17; 9984.JP: O (IC) 10/19/17; AAL O (RC) 01/31/18; AAL.IN: O (IC) 09/05/12; AAPL M (RC) 02/02/18; ABF.LN M (DC) 01/30/17;
ABLBB O (RC) 03/12/18;ABT: O (IC) 06/26/18; AC.FP O (RC) 06/18/19, M (RC) 12/03/18, U (RC) 03/0148; ACN O (IC) 8/27/18; AD.NA O (RC) 05/15/19, M (RC)
04/23/19, O (RC) 12/10/15; ADBE O (IC) 08/17/11; ADDYY M (IC) 09/19/19; ADt M (RC) 03/25/19, O (RC) 02/20/18;ADS.GRM (IC) 09/19/19; ADSEZ.INO (RC)
08/28/17; ADSK O (IC) 05/23/17; ADVANC.TBM (RC) 09/04/17; AF.FP M (RC) 08/06/19, U (RC) 05/13/19, M (RC) 08/06/18;AGN M (IC) 10/11/19, M (DC) 08/01/19,
M (RC) 07/16/19, O (DC) 06/15/15; AL.FP. O (IC) 09/24/18; AIR.FP O (RC) 02/29/16;AIRYY M (IC) 05/17/18; AKSO.NOO (RC) 01/08/19, M (RC) 05/16/18; AKZA.NAO
(IC) 09/24/18; ALNY¥: O (IC) 07/26/17; AMCX U (RC) 06/21/18;AMD. M (RC) 09/20/16;AMGN O (IC) 10/11/19, M (DC) 08/15/19, M (IC) 06/28/16; AML.LN O (RC)
05/20/19, M (IC) 01/21/19; AMP.IMM (DC) 01/11/19, M (IC) 03/02/17; AMZN O (DC) 10/27/16;ANTM O(IC) 06/15/16; ANTO.LN O (RC) 05/21/19, M (RC) 04/17/19,
0O (RC) 11/26/14; APA O (IC) 05/13/11; APD M (RC) 07/17/19, O (IC) 09/24/18; ARMK O (IC) 09/17/18; ASC.LN O (DC) 01/30/17; ASML M (IC) 06/19/18; ASML.NAM
(IC) 06/19/18; ASX O (IC) 05/19/18; ATHM O (IC) 06/27/19; ATVI U (RC) 10/02/19, M (IC) 01/17/18; AUBANK.IN O (IC) 07/11/17; AVGO O (IC) 10/04/16; AVIFY M (RC)
09/04/17; AVP.M (RC) 07/03/07; AXSB.IN M (RC) 05/23/18; B4B.GR M (RC) 06/24/19, U (RC) 02/25/19, M (RC) 11/08/16;BA O (RCP6/12/12; BA/LN: M (RC)
02/25/19, O (RC) 09/28/15; BABA O (I 01/14/19, O (DC) 06/29/18; BAF.IN O (IC) 10/11/18; BANDHAN.IN O (IC) 09/19/18; BAS.GRM (IC) 09/24/18; BATS.LN M (IC)
10/15/18; BAX: O (DC) 04/10/15; BAYN.GRO (DC) 06/29/18; BBCA.IJ M(IC) 05/22/12; BBL: M (RC) 01/22/18; BBL.TB O (RC) 08/27/19, M (RC) 11/20/17;BBRLIJO
(IC) 09/03/13; BBY: U (IC) 02/06/17; BDO.PM O (IC) 09/21/15; BELGR U (IC) 01/20/06; BEST U (RC) 08/20/19, M (RC) 04/23/19, O (IC) 05/16/18;BGNE O (IC)
06/04/19; BHARTLINO (RC) 08/17/17;BHE.IN O (IC) 0623/16; BHEL.IN M (RC) 01/03/17; BHIN.IN O (IC) 08/08/18; BHP: M (RC) 01/22/18;BHP.AU M (RC)
01/22/18; BHP.LN M (RC) 01/22/18;BIDU. M (IC) 01/14/19, M (DCP6/29/18; BIIB: M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 10/19/18, O (IC) 06/28/16; BJAUT.INM
(IC) 09/25/19; BLUE O (RC) 11/14/18, M (IC) 07/26/17; BMRLIJ O (IC) 05/22/12; BMRN M (IC) 07/26/17; BMW.GR M (IC) 03/13/17; BN.FP. O (RC) 10/03/16;BP: O
(RC) 09/10/15; BP/.LN: O (RC) 09/10/15;BPI.PM O(IC) 10/18/17; BRBY.LN U (RCP8/06/19, M (RC) 05/21/19, U (IC) 04/16/19, U (DC) 03/02/18; BSX: O (IC)
06/26/18; BTL M (IC) 10/15/18; BUD: O (RC) 03/12/18;BYND: M (RC) 06/12/19, O (IC) 05/06/19; CA.FP U(RC) 08/05/19, M (RC) 01/24/18; CAG U (RC) 11/4/18, M
(RC) 12/14/17; CARLB.DCM (RC) 09/10/19, U (RC) 12/17/18, M (RC) 01/06/16;CBS U (RC) 08/13/19, O (RC) 05/15/18;CCEP M (IC) 11/16/10; CCEP.NAM (IC)
07/22/16; CCRLINM (RC) 10/03/19, O (IC) 06/23/16; CEA M (RC) 09/11/19, O (IC) 05/17/18;CELG: M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 04/01/19, O (RC)
05/23/18; CEQ O (RC) 10/07/14;CF: M (RC) 01/14/19, O (IC) 02/20/18; CFR.SWO (IC) 04/16/19, M (DC) 03/02/18; CGNX M (RC) 04/30/19, O (RC) 07/31/18;CHA M
(RC) 11/16/18, O (RC) 11/09/16; CHK: U (RC) 03/26/18;CHL: O (RC) 08/15/19, M (RC) 10/27/16;CHRW M (RC) 12/06/13; CHTR O (DC) 01/31/13; CHU: M (RC)
09/19/19, O (RC) 08/18/16; CI: O (RC) 08/0619, M (IC) 03/12/18; CIFC.IN O (IC) 11/16/16; CIMB.MK O (RC) 05/03/19, M (RC) 10/13/14;CL: M(IC) 05/07/07; CLDR M
(RC) 06/06/19, O (RC) 04/08/19, M (IC) 02/19/19; CLX M(RC) 07/18/11; CMCSA O (DC) 01/31/13; CMG O (IC) 09/11/13; CNALN M (RC) 11/27/17;CNC O (RC)
11/14/16; CNE.LN M (RC) 01/29/13;CNE M (IC) 05/10/11; CNR.CN M (IC) 07/22/14; CO.FP U (RC) 08/08/18;COG M (RC) 02/28/17;COH.AUM (DC) 01/11/19, M
(RC) 01/05/18; COLOB.DCO (DC) 01/11/19, O (IC) 10/03/17; CON.GRO (RC) 09/04/18; COP. O (RC) 06/08/18; COST U (RC) 09/18/19, M (IC) 02/06/17;CP: M (RC)
03/12/19, O (IC) 06/03/ 15; CP.CN M (RC) 03/12/19, O (IC) 06/03/15;CPB: U (RC) 03/20/17; CPG.LN U (RC) 04/08/19, M (RC) 11/28/18, O (RC) 05/14/18;CPR.IMM
(RC) 09/10/19, U (RC) 02/05/19, M (IC) 09/24/15; CPRI M (RC) 11/12/18, U (IC) 09/11/17; CQP. M (RC) 10/08/19, O (RC) 8/26/18; CRDA.LN'M (RC) 09/24/18; CRM
M (RC) 05/03/18; CROMPTON.INO (IC) 06/23/16; CSX M (RC) 10/03/12; CTEC.LN'M (DC) 01/11/19, M (IC) 10/03/17; CTRP O(RC) 03/27/19, M (IC) 01/14/19, M (DC)
06/29/18; CTSH O (RC) 01/25/19, M (IC) 03/27/18; CTVA M(IC) 06/06/19; CTXS O (IC) 08/17/11; CVS O (IC) 03/12/19, M (DC) 10/18/11;CXQ O (RC) 11/01/18, M
(RC) 06/08/18; CZR M (IC) 11/14/18; DALGRM (RC) 03/20/18; DAL O (RC) 02/06/17; DBS.SP M (RC) 09/17/19, O (IC) 05/22/12;DBX: U (IC) 08/06/19; DELL M(IC)
02/15/19; DEMANT.DCU (DC) 01/11/19, U (IC) 03/02/17; DEQ M (RC) 09/10/19, U (RC) 01/04/19, M (RC) 06/29/18;DG M (RC) 09/10/19, O (IC) 02/06/17; DGE.LN
M (RC) 09/10'19, U (RC) 01/04/19, M (RC) 06/29/18; DIS M (RC) 08/20/15; DISCA U (RC) 06/06/16; DISH M (DC) 01/31/13; DLTR O (RC) 12/13/18, M (RC) 08/28/17;
DOW O (IC) 03/26/19; DPW.GRM (IC) 06/26/17; DPZ M (IC) 03/23/17; DRE O (RC) 04/20/18; DSM.NA M (RC) 09/05/17;DSV.DC U (IC) 09/10/19; DVA M (DC)
01/11/19, M (IC) 03/02/17; DVN M (RE) 07/05/17; E: O (RC) 06/14/13;EA O (IC) 01/17/18; EAT. M (IC) 09/11/13; ECA M (RC) 05/01/19, O (RC) 09/15/17;ECA.CN M
(RC) 05/01/19, O (RC) 09/15/17; EDF.FP M (IC) 05/01/19, M (DC) 02/03/17; EDP.PL O (RC) 09/04/19, M (IC) 05/01/19; EDPR.PLO (ICP5/01/19; EIM.IN M (IC)
03/21/19; EL O (RC) 04/07/14;EL.FPO (IC) 04/16/19; ELE.SMM (IC) 07/23/18; ELIOR.FPM (IC) 09/17/18; ENEL.IM O (IC) 11/15/17; ENGL.FP O (IC) 10/15/18, O (DC)
02/03/17; ENLIM O (RC) 06/14/13; EOAN.GR O (IC) 05/08/14; EOG O (RC) 10/13/14;EPC M (RC) 11/06/12; EPD O (IC) 05/10/16; EQNR O (RC) 07/02/19, M (RC)
07/10/18; EQNR.NOO (RC) 07/02/19, M (RC) 07/10/18; EQUITAS.INO (IC) 11/16/16; ET: O (RC) 05/10/17; EVK.GR O (IC) 09/19/16; EW M (IC) 06/26/18; EZJ.LN M
(RC)04/08/19, U (RC) 10/01/18; FB: M (DC) 10/27/16; FCA.IM M (IC) 03/13/17; FDX: M (RC) 10/09/19, O (RC) 02/23/18;FM.CN O (IC) 06/02/15; FME.GR O (DC)
01/11/19, O (IC) 03/02/17; FMS O (DC) 01/11/19, O (IC) 03/02/17; FP.FP. O (RC) 02/09/18;FR.FP O (ICP3/13/17; FRE.GRO (DC) 01/11/19, O (IC) 03/02/17;
FSNUY O (DC) 01/11/19, O (IC) 03/02/17;FTCH M (RC) 06/07/19, U (IC) 04/16/19; FTl: M (RC) 12/10/18, U (RC) 07/13/17;FTLFR M (RC) 12/10/18, U (RC) 07/13/17;
GALP.PLO (RC) 02/23/17;GD: M (RC) 05/0917; GENS.SPO (RC) 09/03/18;GILD O (IC) 1011/19, O (DC) 08/01/19, O (IC) 04/25/19, O (DC) 09/18/15; GIS U (RC)
03/20/17; GIVN.SWU (RC) 01/08/18; GLEN.LN O (RC) 02/13/13; GLPG.NAO (IC) 09/11/18; GMAB.DCO (IC) 1115/17; GN.DC M (DC) 01/11/19, M(RC) 02/12/18;
GOOG O (DC) 10/27/16; GPPV.IN O (RC) 07/04/18; HAIN M (RC) 03/01/19, O (RC) 11/08/17;HAVL.IN M (RC) 10/03/19, O (RC) 07/3018; HCA M (IC) 06/15/16;
HCLT.IN M (IC) 06/26/19; HD: M (IC) 02/06/17; HDFCB.IN M (RC) 09/08/19, O (IC) 11/1616; HEIANA O (RC) 10/21/16; HEIO.NA O (RC}0/21/16; HEN.GRM (RC)
09/17/18; HEN3.GR M (RC) 09/17/18; HES O (IC) 09/28/18; HII: M (RC) 05/08/15; HLT: O (IC) 09/10/19, M (DC) 06/20/19, M (RC) 08/17/18;HMB.SS U (DC)
01/30/17; HMCL.IN U (IC) 09/25/19; HNP: O (DC) 07/07/14;HO.FP. M (IC) 01/07/19; HOLL O (IC) 09/08/15; HPE M (RC) 08/21/18;HPQ M (RC) 09/0919, O (RC)
09/09/08; HSY: M (RC) 09/12/19, O (RC) 08/17/17;HTG.LN O (RC) 11/12/18, M (RC) 03/07/18;IAG.LN M (RC) 07/01/19, O (IC) 06/26/17;1BE.SM O (RC) 09/10/18;
IBM: M(RC) 03/16/11; ICICIBC.INM (RC) 02/04/19, U (IC) 11/16/16; IDEA.IN O (RC) 08/16/19, M (RC) 08/17/17;IFF. O (IC) 09/19/16; IFX.GR O (IC) 06/19/19, O (DC)
01/26/18; 1G.IMM (IC) 05/01/19; IHG.LN O (IC) 05/02/17; [IB.IN M (RC) 09/08/19, O (RC) 01/17/18; IMB.LN O (IC) 10/15/18; INFO.IN M (IC) 06/26/19; INFOE.IN M (IC)
06/26/19; INTC U (RC) 06/26/18;I0NS O (RC) 09/09/19, M (IC) 07/26/17;IPGP. O (IC) 04/18/18;1Q: M (RC) 09/12/19, U (IC) 01/14/19;ISRG O (IC) 06/26/18; ITX.SM
0O (DC) 01/30/17; IVN.CN O (IC) 12/09/16; JAZZ M (IC) 10/11/19, M (DC) 08/01/19, M (IC) 11/25/15; JBHT. O (RC) 07/16/14;JD M (IC) 01/14/19, M (DC) 06/29/18;
JMAT.LNO (IC) 09/24/18; JMT.PLU (IC) 09/18/19; JNJ O (RC) 10/11/19, M (IC) 06/5/18; K: U (RC) 03/20/17; KBANK.TB O (RC) 08/27/19, M (RC) 04/24/19, O (RC)
11/20/17; KER.FP O (RC) 08/06/19, M (IC) 04/16/19, M (DC) 03/02/18;KGF.LN M (DC) 01/30/17; KHC: M (RC) 02/25/19, O (RC) 07/29/15;KKC.IN M (IC) 06/23/16;
KMB: M (IC) 05/07/07; KMB.IN O (IC) 11/16/16; KMI: O (RC) 06/26/18; KNIN.SW O (RC) 03/01/19, M (IC) 06/26/17;KO: O (IC) 11/16/10; KOS O (RC) 01/04/19, M (IC)
09/05/17; KR: O (RC) 05/20/19, M (IC) 03/08/18;LB: M (RC) 03/01/19, O (IC) 09/11/17; LGF/B: M (RC) 02/21/18; LHA.GR: M (RC) 07/01/19, O (RC) 10/12/17;LIN; U
(IC) 11/05/18; LIN.GR U (IC) 11/05/18; LISN.SW M (IC) 04/04/19; LISP.SWM (IC) 04/04/19; LMT: M (RC) 12/05/14;LNG: O (RC) 03/26/18;LOW O (RC) 01/22/18;
LT.IN O (RC) 07/25/16;LTTS.IN O (IC) 06/26/19; LULU M (IC) 09/11/17; LUN.DC M (RC) 10/24/18, U (IC) 11/15/17; LUV O (IC) 10/10/16;LVS O (IC) 11/14/18, O (DC)
01/05/12; LYB: O (IC) 09/10/15;MA O (IC) 03/27/18; MAR M (I 09/10/19, M (DC) 06/20/19, M (RC) 11/16/17; MBT.PM M (IC) 10/18/17; MC.FP O RC) 08/06/19, M
(IC) 04/16/19, O (DC) 03/02/18; MCD. O (RC) 04/18/17; MDLZ O (IC) 08/02/06; MDT: M (IC) 06/26/18; MEOH U (IC) 05/10/17; MGGT.LN M (RC) 03/23/15;MGM M (IC)
11/14/18, O (DC) 01/05/12; MKC: M (RC) 09/15/16; MKS.LN U (DC) 01/30/17; MLCQ O (IC) 03/23/15; MM.IN M (IC) 03/21/19; MO: M (IC) 10/15/18; MONC.IM O (RC)
08/06/19, M (IC) 04/16/19; MOS O (RC) 10/13/15; MRK.GR M (RC) 04/09/19, O (IC) 11/15/17; MRW.LN M (RC) 03/28/19, O (RC) 03/29/18;MSFT. O (IC) 08/17/11;
MSIL.IN O (IC) 03/21/19; MTCL.IN M (IC) 06/26/19; MTX.GRM (RC) 01/11/17;MU: O (RC) 01/09/19, M RC) 03/31/16; MX.CN U (IC) 05/10/17; MYL: M (IC) 10/11/19,
M (DC) 08/01/19, M (RC) 02/27/19, O (RC) 09/10/13; NAS.NO U (RC) 07/01/19, M (RC) 02/12/19, U (IC) 06/11/18;NESN.SWM (RC) 09/07/16; NFLX: O (IC) 03/16/17;
NG/.LN: O (RC) 06/14/19, M (RC) 09/07/16;NIO: U (IC) 09/13/18; NKE O (IC) 09/11/17; NLSN O (RC) 10/14/14;NOC. M (RC) 02/17/15;NOVOB.DCO (RC) 07/02/18;
NOW: O (IC) 05/23/17; NSC M (RC) 10/03/12;NTES M (ICP1/14/19, U (DC) 06/29/18; NTGY.SMU (RC) 07/18/19, M (IC) 05/01/19;NTR O (C) 01/02/18; NTR.CN O
(IC) 01/02/18; NVDA M (RC) 02/11/19, O (IC) 05/18/17; NXPL O (RC) 07/27/18;NXT.LN U (DC) 01/30/17; NZYMB.DC O (RC) 01/05/17;0CBC.SP O (IC) 05/22/12;
OCDO.LN O (RC) 06/11/18;0KE M (RC) 01/08/19, O (IC) 11/15/18;ONCE M (RC) 02/26/19, O (IC) 07/26/17;0NGC.IN M (RC) 07/06/17; OR.FP U (RC) 01/13/09;



ORCL: O (RC) 05/05/14; ORK.NO O (IC) 09/16/16; ORSTED.DEM (RC) 09/03/19, O (RC) 09/06/17;0SH.AJ: O (IC) 06/29/09; OXY: U (DC) 08/02/10; PAA M (RC)
06/18/18; PAGP M (RC) 06/18/18; PBK.MK M (RC) 08/14/19, U (IC) 08/23/18; PEP. O (IC) 11/16/10; PFC.LN M (RC) 01/08/19, U (RC) 04/04/17;PG: O (RC) 08/08/11;
PHG O (IT) 01/11/19, O (IC) 09/13/18; PHIA.NA O (DC) 01/11/19, O (IC) 09/13/18; PM: O (IC) 10/15/18; PMO.LN M (RC) 07/05/17; PTCT O (IC) 04/10/19; PTR O (RC)
12/01/16; PTTEP.TB M (RC) 11/07/12; PVH O (RC) 09/03/19, M (IC) 09/11/17; PVRL.IN O (IC) 06/26/19; PXD: O (IC) 08/16/16; PYPL M (IG 03/27/18; QCOM M (RC)
06/30/16; QSR O (IC) 04/04/19; QSR.CN O (IC) 04/04/19; QURE O (IC) 09/24/19; RACE.IMM (RC) 01/15/19, U (IC) 03/13/17;RARE M (IC) 07/26/17; RB/.LN: O (RC)
04/13/11; ROO.FP M (RC) 12/18/18, U (RC) 04/20/17;RDSIA: O (RC) 09/®/14; RDS/B: O (RC) 09/30/14; RDSA.LN O (RC) 09/30/14; RDSANAO (RC) 09/30/14;
RDSB.LN O (RC) 09/30/14;RDSB.NAO (RC) 09/30/14;REGN M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 06/26/17; REP.SMO (RC) 07/10/18;RI.FP M (RC) 09/10/19,
U (RC) 01/04/19, M (RC) 12/12/17; RIGD.Li M () 01/24/17; RIL.IN M (RC) 12/01/16;RIQ O (IC) 09/05/12; RIO.LN O (IC) 09/05/12; RMG.LN O (RC) 06/17/19, M (RC)
01/02/18; RMS.FPM (IC) 04/16/19, M (DC) 03/02/18; RNO.FP M (RC) 05/25/17;ROST O (IC) 09/11/17; RR/.LN: U (RC) 12/08/15; RRC M (RC) 03/26/18; RTN M (RC)
09/16/19, O (RC) 09/23/15; RWE.GRO (RC) 01/09/18; RYA.ID M (RC) 01/08/18;RYAAY M (RC) 01/08/18;S: M (DC) 06/30/16; S32.AU M (RC) 08/20/15; S32,.LN: M
(RC) 08/20/15; S32.SJ M (RC) 08/20/15; SABR M(RC) 02/14/19, O (IC) 05/29/14; SAF.FP O (RC) 01/04/18;SAN.FP O (IC) 09/03/19, M (DC) 07/14/18; SAP. O (RC)
03/13/12; SAP.GRO (RC) 03/13/12;SBFFY M (RC) 07/17/18;SBIN.IN O (IC) 11/16/16; SBMO.NAM (RC) 07/17/18;SBRY.LN M (RC) 11/20/17; SBUX M RC)
01/29/18; SCB.TBM (RC) 07/06/18; SECB.PMM (RC) 06/11/19, U (RC) 10/18/17; SFM M (RC) 06/24/19, U (IC) 11/15/18; SGAPY O (RC) 10/02/19, M (IC) 10/17/13;
SHL.GRM (DC) 01/11/19, M (IC) 09/13/18; SIM U (RC) 03/20/17; SMPL: O (IC) 08/12/19; SMSN.LI O (IC) 08/10/11; SN/.LN: O (DC) 01/11/19, O (IC) 03/02/17; SNN: O
(DC) 01/11/19, O (IC) 03/02/17; SNP. O (RC) 07/06/17;SNY: O (IC) 09/03/19, M (DC) 07/14/18; SOONSW M (DC) 01/11/19, M (IC) 03/02/17; SPLK M (RC) 11/06/18,
0O (IC) 03/01/17; SPM.IM O (RT) 05/16/18; SPR O (RC) 01/05/16;SQ M (IC) 04/02/19; SRG.IMM (IC) 05/01/19, O (RC) 01/13/16;SRPT O (IC) 10/11/18; SSE.LN O
(RC) 01/09/19, M (RC) 09/07/16; ST.SP O (RC) 10/02/19, M (IC) 10/17/13; STMN.SWM (DC) 01/11/19, M (RC) 07/10/18; STO.AUM (RC) 07/06/17; SUBC.NOM (RC)
12/10/18, U (IC) 06/24/14; SVT.LNU (RC) 05/11/18; SW.FP U (RC) 01/18/19, M (RC) 08/02/18;SWMA.SSO (RC) 01/10/19, M (IC) 10/15/18; SWN M(RC) 02/28/17;
SY1.GR M (RC) 08/10/17; SYK M (IC) 06/26/18; T: M (DC) 06/30/16; TCS.IN O (IC) 06/26/19; TDC M (RC) 03/05/18; TECHM.IN M (IC) 06/26/19; TEN.IM O (RC)
09/08/15; TEVA M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 08/04/17; TGT: M (RC) 05/02/19, O (IC) 02/06/17; THBEV.SPM (RC) 08/31/18; TIF. O (IC) 04/16/19, O (DC)
07/ 05/16; TJIX O (IC) 09/11/17; TLK: M (RC) 07/22/19, O (RC) 08/27/18; TLKM.IIM (RC) 07/22/19, O (RC) 08/27/18;TLS.AUM (RC) 08/21/19, O (RC) 07/11/18;
TLSYY M (RC) 08/21/19,0 (RC) 07/11/18; TLW.LN M (RC) 07/05/17; TMUS M (DC) 06/30/16; TMX.IN M (RCP7/02/18; TOT. O (RC) 02/09/18;TPR O (IC) 09/11/17;
TRN.IM O (IC) 05/01/19; TS O (IC) 03/17/16; TSCQ O (IC) 02/26/18; TSCO.LN O (RC) 11/10/14; TSLA M (IC) 03/08/17; TSM M (RC) 01/30/12; TSN O (IC) 05/10/18;
TTM M(RC) 08/11/17; TTMT.INM (RC) 08.1/17; TTWO O (IC) 10/09/18; TULLN O (IC) 05/02/17; TUIL.GR O (IC) 05/02/17; TVSL.IN M (IC) 09/25/19; TWE.AUO (IC)
10/1 0/18; TWTR M (DC) 10/27/16; TXN: M (RC) 03/25/19, O (RC) 09/12/16;UAA M (RC) 09/03/19, U (IC) 09/11/17;UAL O (RC) 01/31/18;UCB.BB M (IC) 11/15/17;
UG.FPO (IC) 03/13/17; UHR.SW M (IC) 04/16/19, M (DC) 03/02/18; ULVR.LN O (RC) 05/13/09; UMC M (RC) 06/11/18; UMLBB U (IC) 09/24/18; UNO1.GR U (RC)
04/09/19, M (IC) 11/03/16; UNA.NA O (RC) 05/13/09;UNH: O (IC) 06/15/16; UNP: M (RC) 06/17/19, O (RC) 01/08/14;UOB.SP M (IC) 05/22/12; UPS O (IC) 05/10/11;
UTX M (RC) 01/08/16; UULLN: M (RC) 07/03/17;V: O (IC) 03/27/18; VALE O (RC) 01/25/17; VALE3.BZ O (RC) 01/25/17; VATW.IN O (IC) 06/23/16; VFC M (IC)
09/11/17; VIAB U (RC) 11/11/14; VK.FP U (RC) 03/16/16;VMW. M (RC) 02/10/15; VOLT.IN O (RC) 06/29/17; VOW.GRO (RC) 10/12/17;VOW3.GRO (RC) 10/12/17;
VZ M (DC) 06/30/16; WDAY O (RC) 10/17/18, M (RC) 03/01/17;WEN M (IC) 09/11/13; WG/.LN: O (IC) 04/04/17; WLK: O (C) 06/20/18; WLKP. M (IC) 06/20/18; WMB:
M (RC) 08/05/19, O (RG 01/08/19, M (RC) 03/26/18; WMT: O (RC) 05/02/19, M (IC) 02/06/17; WORK M (IC) 08/14/19; WPL.AU O (RC) 02/20/18; WPRO.INU (IC)
06/26/19; WTB.LN U (RC) 07/23/19, M (RC) 0I02/18; WYNN O (C) 11/14/18, M (DC) 01/05/12; YES.INM (RC) 07/18/19, O (IC) 11/16/16; YUM O (RC) 12/16/13;
YUMC M (IC) 11/03/16; ZAL.GR O (DC) 01/30/17; ZBH: M (RC) 06/11/19, U (IC) 06/26/18;ZM: O (IC) 04/29/19;ZTO. O (IC) 05/16/18;

Rating Guide: O Outperform,M - Market-Perform, U- Underperform, N- Not Rated
Rating Actions: IG Initiated Coverage, DEDropped Coveage, RG Rating Change

000333.CH / Midea Group Co Ltd (CNY)

Date Rating Target
28-May-2019 O{IC) 51.50 = Close Price Target Price
74
0 - Qutperform
M - Market-Perform
U - Underperform 56
N - Mot Rated
C - Initiated Coverage
38
19
Oct Mar Aug Jan Jun MNow Apr Sep

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



000651.CH / Gree Electric Appliances Inc of Zhuhai (CNY)

Date Rating Target

28-May-2019 o{IC) £5.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 74

0B-Oct-2019 M &0.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

000660.KS / SK Hynix Inc (KRW)

Date Rating Target

22-Sep-2016 © 45,000.00 = Close Price = Target Price

25-0ct-2016 O 50,000.00

27-lan-2017 O 75,000.00

25-Apr-2017 O £0,000.00

25-Jul-2017 © 95,000.00

03-Now-2017 O 110,000.00

06-Now-2017 O 110,000.00

25-lan-2018 O 120,000.00

24-Apr-2018 O 135,000.00

02-Oct-2018 O 130,000.00

09-Jan-2019 O 10000000 Ott Mar Aug Jan Jun Nowv May Oct
2016 2017 20138 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-20153

U - Underperform
N - Mot Rated

000858.CH / Wuliangye Yikin Co Ltd (CNY)

Date Rating Target

07-Sep-2016 aIc) 5727 = Close Price = Target Price

28-Apr-2017 o 50.00

03-lul-2017 o 65.00

06-Sep-2017 o 68.00

22-5ep-2017 o 71.00

07-Now-2017 o 85.00

08-lan-2018 o 101.00

28-Mar-2019 O 115.00

12-Apr-2019 o 135.00

29-Apr-2019 o 139.00

02-Sep-2019 M 147.00 Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-2015

U - Underperform
N - Mot Rated
IC - Initiated Coverage



002008.CH / Han's Laser Technology Industry Group Co Ltd (CNY)

Date Rating Target
18-Apr-2018 o{IC) 75.00 = Close Price = Target Price
29-May-2018 0 71.00
05-Sep-2018 o] 65.00
06-Nowv-2018 o] 60.00
02-lan-2019 o] 53.00
23-Apr-2019 0 51.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun
2016 2017 2018

Now Apr Sep
2019

Source: Bernstein - As of 14-0ct-2019

002120.CH / Yunda Holding Co Ltd (CNY)

Date Rating Target

30-Jul-2019 [a]{ ] 41.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 53

02-0ct-2019 [ 59.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun
2016 2017 2018

Now Apr Sep
2019

Source: Bernstein - As of 14-0ct-2019

002251.CH [ Better Life Commercial Chain Share Co Ltd (CNY)

Date
28-May-2019

Rating
U{IC)

Target

6.50 — Close Price

— Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun
2016 2017 2018

Now Apr Sep
2019

Source: Bernstein - As of 14-0ct-2019



002281.CH / Accelink Technologies Co Ltd (CNY)

Date Rating Target
20-Jun-2012 M{IC) 28.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

002352.CH / SF Holding Co Ltd (CNY)

Date Rating Target

16-May-2018 M{IC) 50.00 = Close Price = Target Price

29-0ct-2018 M 3R00 e 74
25-lan-201% u 26.00

28-Mar-2015 u 30.00

06-Jun-201%5 [\l 30.00

13-Sep-2019 [\l 34.0%

O - Outperform
M - Market-Perform
U - Underperform

M - Mot Rated 15
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

IC - Initiated Coverage

Source: Bernstein - As of 14-0ct-2019

002415.CH / Hangzhou Hikvision Digital Technology Co Ltd [CNY)

Date Rating Target

20-Apr-2017 o{IC) 50.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 63

18-May-2017 (o) 32.00

25-1ul-2017 (o) 40.00 1

153-Mow-2017 [0 sse@0 0 a5

07-5ep-2018 [ 52.00

26-MNov-2018 [ 45.00

O -0utperform  mmmememmmmeoee oo iooooooooooioooiooooiooooo Y 4" W AR T A VA 27

M - Market-Perform

U - Underperform

N - Mot Rated g

IC - Initizted Coverage Oct Mar Aug Jan Jun MNow Apr Sep

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



002468.CH / STO Express Co Ltd (CNY)

Date Rating Target

16-May-2018 u{icy 18.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 42

253-Apr-2019 M 22.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

002475.CH / Luxshare Precision Industry Co Ltd (CNY)

Date Rating Target
20-Jun-2012 [a]{ ] 36.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

002594.CH / BYD Co Ltd (CNY)

Date Rating Target

07-Mar-2017 M{IC) 5500 = Close Price = Target Price

07-Aug-2017 O B0 T B4
15-Dec-2017 (o] 70.00

02-May-2018 M 50.00

16-MNow-2018 [\l 45.00

16-Apr-201% u 35.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

e Oct Mar Aug lan Jun Now Apr Sep
IC - Initiated Coverage 2016 3017 3018 2019

Source: Bernstein - As of 14-0ct-2019



002916.CH / Shennan Circuits Co Ltd (CNY)

Date Rating Target

20-lun-2019 o[1C) 103.00 = Close Price = Target Price

18-Sep-2019 o 187.00 200

O - Outperform

M - Market-Perform 143

U - Underperform

N - Mot Rated

IC - Initiated Coverage g6

28

Dec Mar Jun Sep Dec Mar Jun Sep

2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

005930.KS / Samsung Electronics Co Ltd (KRW)

Date Rating Target

13-Sep-2016 O 40,000.00 = Close Price = Target Price
--------------------------------------------------------------------------------------------- 34,00

30-Now-2016 O 432,000.00

24-]an-2017 O 50,000.00

24-May-2017 O 64,000.00

¥ S asmmmsmsssssssssiessssssssssssssshessssssssssssssssssesresssmnemnnrnnnh s s s s n s n s s st nanm 65133

03-Now-2017 O B0,000.00

06-Now-2017 O B0,000.00

09-lan-2019 O 60,000.00 47 67

O - Outperform

M - Market-Perform

U - Underperform 15,50
Oct Mar Aug lan Jun MNowv May Oct

N - Not Rated 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

005935.KS / Samsung Electronics Co Ltd (KRW)

Date Rating Target

13-Sep-2016 O 36,000.00 = Close Price = Target Price
--------------------------------------------------------------------------------------------- 75,60

30-Now-2016 O 38,000.00

24-]an-2017 O 45,000.00

24-May-2017 O 57,600.00

a\r S ammmmsmsmssmssssssssgpaasssssassssphessacsscsssssameaeeeniennemn e nnnrnnnh s s s s n s n s s nraamm 58}10

03-Now-2017 O 72,000.00

06-Now-2017 O 72,000.00

09-lan-2019 O 54,000.00 40,60

O - Outperform

M - Market-Perform

U - Underperform 13,10
Oct Mar Aug lan Jun MNowv May Oct

N - Not Rated 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



006400.KS / Samsung SDI Co Ltd (KRW)

Date Rating Target

13-Aug-2015 O 160,000.00 = Close Price = Target Price
------------------------------------------------------------------------------------------- 315,001

25-May-2017 O 20:0,000.00

28-Aug-2017 O 250,000.00

01-Now-2017 O 270,000.00 —I I—I .
....................................................................... - M- 23843

03-May-2018 O 250,000.00

30-Jul-2018 O 270,000.00

25-Jan-2019 Q SGD,EH]].UID ‘N ________________________________________________________________ 151,8?'

O - Outperform

M - Market-Perform

U - Underperform 83,310
Oct Mar Aug lan Jun Mo May Oct

N - Not Rated 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

1083.HK / Towngas China Co Ltd (HKD)

Date Rating Target

05-5ep-2017 u(Ic) 430 = Close Price = Target Price 11

30-Now-2017 u 5.20

20-Apr-2018 u 5.80

28-May-2018 u 570 8

06-Sep-2018 u 5.80

07-Jan-201% u 5.40

01-Apr-2015 [\l 6.30 4

16-Jul-201% M 6.00

18-Jul-201% M 5.40

11-5ep-201% M 6.20 o]
Oct Mar Aug lan Jun Now Apr Sep

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - As of 14-0ct-2013

N - Mot Rated

IC - Initiated Coverage

1093.HK / CSPC Pharmaceutical Group Ltd [HKD)

Date Rating Target

14-Sep-2016 a 260 = Close Price = Target Price

16-Dec-2016 O s70 -

06-Apr-2017 a 11.10

05-Jun-2017 il 10.70

2B-Aug-2017 il 11.20

22-Now-2017 il 1460

15-Feb-2018 (D) 1460

04-Jun-201% MIC) 14.00

O - Outperform

M - Market-Perform o

U - Underperform Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

N - Mot Rated

DC - Dropped Coverage Source: Bernstein - Az of 14-0ct-201%

IC - Initiated Coverage



1114.HK / Brilliance China Automotive Holdings Ltd (HKD)

Date Rating Target
04-Sep-2015 0 13.00
01-Dec-2016 0 13.00
13-Feb-2017 (o] 15.00
12-Jun-2017 (o] 17.50
07-Aug-2017 Q 26.00
12-Jul-2018 0 16.00
16-0ct-2018 ] 8.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

— Target Price

Oct Mar Aug lan
2016 2017 2018

1122.HK / Wynn Macau Ltd (HKD)

Date Rating Target
15-Apr-2016 0 14.00
20-Mar-2017 0 16.50
05-May-2017 o] 19.50
08-Sep-2017 o] 2050
21-Nov-2017 0 26.50
07-Mar-2018 0 30.00
19-Mar-2018 M 30.00
14-May-2018 M 33.00
20-Jul-2018 M 32.00
13-Aug-2018 M 30.00
22-Aug-2018 0 30.00
27-Sep-2018 0 28.50
18-lan-2019 o] 26.25
07-0ct-2019 o] 25.30

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

Jun

— Target Price

Now Apr Sep
2019

Source: Bernstein - As of 14-0ct-2019

Oct Mar Aug lan
2016 2017 2018

1169.HK / Haier Electronics Group Co Ltd (HKD)

Date Rating Target
28-May-2019 M(IC) 20.25

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

= Close Price

Jun

— Target Price

Now Apr Sep
2019

Source: Bernstein - As of 14-0ct-2019

Oct Mar Aug lan
2016 2017 2018

Jun

Now Apr Sep
2019

Source: Bernstein - As of 14-0ct-2019



1177.HK / Sino Biopharmaceutical Ltd (HKD)

Date Rating Target

02-lun-2016 ™M 5. B0 = Close Price — Target Price

16-Dec-2016 M se0 -

03-Mar-2017 u 5.60

05-Jun-2017 u 6.10

2B-Aug-2017 u 570

20-Now-2017 u 7.80

15-Feb-2018 uipc) 7.80

04-Jun-2015 MIC) B.00

4-5ep-20158 u 950

O - Outperform o
Oct Mar Aug lan Jun Now Apr Sep

M - Market-Ferform 2016 2017 2018 2019

U - Underperform

N - Mot Rated Source: Bernstein - Az of 14-0ct-2015

OC - Dropped Coverage

IC - Initiated Coverage

1193.HK / China Resources Gas Group Ltd (HKD)

Date Rating Target

05-5ep-2017 M{IC) 29 50 = Close Price — Target Price

30-Mov-2017 M 3200 3

15-Jan-2018 [\l 28.50

20-Apr-2018 [\l 30.90

06-5ep-2018 M 33.40

07-lan-2015 M 32.70

12-Feb-2015 M 31.70

01-Apr-2015 [\l 537.60

15-May-2015 [\l 38.00

16-Jul-201%9 M 37.40

18-Ju1-2018 M agop  Oct Mar Aug Jan Jun Now Apr sep

11-5ep-2013 ¥ B 2016 2017 2018 2019

0 - Qutperform Zource: Bernstein - Az of 14-0ce-2015

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage



1211.HK / BYD Co Ltd (HKD)

Date Rating Target

07-Mar-2017 o[Ic) 50.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- a5

07-Aug-2017 o 70.00

15-Dec-2017 o B0.00

02-May-2018 M 60.00

16-Now-2018 M 50.00

16-Apr-2019 u 40.00

O - Outperform

M - Market-Perform

U - Underperform

M - Mot Rated 13

e Oct Mar Aug lan Jun Now Apr Sep
IC - Initiated Coverage 2016 3017 3018 2019

Source: Bernstein - As of 14-0ct-2019

1268.HK / China Meidong Auto Holdings Ltd (HKD)

Date Rating Target
16-Sep-201% o[IC) o.00 = Close Price = Target Price 11
O - Outperform
M - Market-Perform
U - Underperform g
N - Mot Rated
IC - Initiated Coverage
4
o]
Oct Mar Aug lan Jun Now Apr Sep

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

1316.HK / Mexteer Automotive Group Ltd [HKD)

Date Rating Target
20-May-2018 o{IC) 16.00 = Close Price = Target Price
08-lan-2019 o] 15.00
08-Apr-2019 o] 13.00
14-Aug-201% M 8.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



1347.HK / Hua Hong Semiconductor Ltd [HKD)

Date Rating Target

17-Mow-2015 o[Ic) 12.00 = Close Price = Target Price

02-Jun-2017 (o) 12.20

06-5ep-2017 (o] 1250

06-Dec-2017 (o] 13.40

03-Apr-20128 M 13.40

01-Jun-2018 [\l 13.90

05-5ep-2018 [\l 13.60

20-Mar-2015 M 14.00

10-0ct-2019 M 14.40

O - Outperform o
Oct Mar Aug lan Jun Now Apr Sep

M - Market-Ferform 2016 2017 2018 2019

U - Underperform

N - Mot Rated Source: Bernstein - As of 14-Oct-2019

IC - Initiated Coverage

135.HK / Kunlun Energy Co Ltd (HKD)

Date Rating Target

02-5ep-2016 M 5RO = Close Price — Target Price

03-Apr-2017 M B30 2

05-5ep-2017 O 9.00

28-5ep-2017 O 9.30

13-Apr-2018 M 7.30

06-Sep-2018 ] 8.50 7

07-Jan-2018 M 9.10

01-Apr-2018 O 10.50

16-Apr-2018 O 11.40 o

11-5ep-2019 o 11.1g Oct Mar Aug Jan Jun Now Apr sep
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-2015

U - Underperform
N - Mot Rated



1605.JF [/ Inpex Corp (IPY)

Date
10-Aug-2018
16-Feb-2017
06-Jul-2017
20-5ep-2017
06-Now-2017
03-Jan-2018
27-Mar-2018
15-May-2018
04-Jun-2018
03-Oct-2018
28-Nov-2018
17-Jul-2019

O - Outperform

Rating

o
o
o
o
o
o
o
o
o
o
o
o

M - Market-Perform
U - Underperform

N - Mot Rated

Target
1,575.00
1,600.00
1,358.00
1,500.00
1,765.38
1,828.97
1,950.00
1,800.00
1,966.37
1,900.00
2,000.00
1,900.00

= Close Price = Target Price

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

168.HK / Tsingtao Brewery Co Ltd (HKD)

Date
07-Sep-2016
02-Now-2016
28-Apr-2017
03-Jul-2017
06-Sep-2017
D8-Now-2017
DE-Apr-2018
16-May-2018
31-Aug-2018
12-Apr-2019
30-Apr-2019
15-Aug-201%

O - Outperform

Rating

MI{IC)

[ i Y Y N Y i N

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
25.63
25.00
27.00
29.00
28.00
31.00
28.00
27.00
25.00
27.00
30.00
32.00

— Close Price  — Target Price

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



175.HK / Geely Automobile Holdings Ltd [HKD)

Date Rating Target

22-Aug-2016 ] 3.50 = Close Price = Target Price

05-Jan-2017 u 5.00

24-Kpr-2017 u 7.50

08-5ep-2017 u 12.00

16-Jan-2018 u 20.00

10-Apr-2018 u 18.00

05-5ep-2018 u 15.00

12-Now-2018 u 13.00

08-lan-2015 u 9.00

22-Feb-2019 M 15.00 o
08-Apr-2018 M 18.00 Oct Mar Aug lan Jun Now Apr Sep
24-May-2018 M jspp  CO%E 2017 2018 2019

10-Jul-2018 0 11.00

Source: Bernstein - Az of 14-0ct-2015
O - Outperform
M - Market-Perform
U - Underperform
N - Mot Rated

1801.HK / Innovent Biclogics Inc [HKD)

Date Rating Target
04-Jun-2019 [a]{ ] 29.00 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Mow Dec Feb Mar May Jun Aug Sep
2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

1810.HK / Xiaomi Corp (HKD)

Date Rating Target

14-Aug-2018 M{IC) 17.50 = Close Price = Target Price

14-Dec-2018 M s e 32
09-May-2019 M 12.00

06-Aug-2019 M 10.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Jul Sep Nowv lan Mar May Jul Sep
2018 2019

Source: Bernstein - As of 14-0ct-2019



1876.HK / Budweiser Brewing Co APAC Ltd (HKD)

Date Rating Target
30-Sep-201% M{IC) 3010 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 32
O - Outperform
M - Market-Perform
L O LT Ty T 28
N - Mot Rated
IC - Initiated Coverage
—————————————————————————————————————————————————————————————————————————————————————————————— 24
19
29 Sep
2019
Source: Bernstein - As of 14-0ct-201%
1913.HK / Prada SpA (HKD)
Date Rating Target
23-Aug-2016 ™M 20.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 53
28-Now-2016 [\l 23.00
20-Mar-2017 u 25.00
13-Apr-2017 u 25.50
23-Aug-2017 u 23.50
11-Sep-2017 u 22.00
02-Mar-2018 uipc) 22.00
16-Apr-201% MIC) 23.00
13-Jun-201% M 21.30
06-Aug-201% u 21.30
10-Sep-2019 M 21.30 Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019
O - Outperform
M - Market-Perform Zource: Bernstein - Az of 14-0ct-201%

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

1928.HK / Sands China Ltd (HKD)

Date Rating Target
21-Sep-2016 ™M 33.00 — Close Price — Target Price
15-May-2017 M 1 &3
08-5ep-2017 [\l 35.00
21-Now-2017 M 40,00
07-Mar-2018 M 4250
14-May-2018 M 48.50
13-Aug-2018 [\l 48.00
27-5ep-2018 [\l 4200
1B-lan-201% (o] 4200
28-Apr-201% (o] 51.25
Oct Mar Aug lan Jun Now Apr Sep
0 - Qutperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - 4z of 14-0ct-2015

N - Mot Rated



1958.HK / BAIC Motor [HKD)

Date Rating Target

05-Sep-2016 M 5.00 = Close Price = Target Price

01-Dec-2016 M Z00 T 2L
27-ul-2017 M 6.50

08-lan-2018 M 10.00

31-May-2018 M 9.00

05-5ep-2018 [\l 7.00

12-Now-2018 [\l 450

01-Apr-2015 u 400

O - Outperform

M - Market-Perform o
Oct Mar Aug lan Jun Now Apr Sep

2016 2017 2018 2019

U - Underperform
N - Mot Rated

Source: Bernstein - As of 14-0ct-2019

2238.HK / Guangzhou Automobhile Group Co Ltd (HKD)

Date Rating Target

21-Jul-2016 W] B.70 = Close Price — Target Price

05-Jan-2017 U BO0 T e 2
28-Feb-2017 M 12.00

27-lun-2017 M 14.00

24-Aug-2017 o] 20.00

15-Nov-2017 0 24.00

09-Jan-2018 M 21.00

10-Apr-2018 M 18.00

31-May-2018 M 15.00

05-5ep-2018 M 9.00 o]
08-Apr-2019 o 12.00 Oct Mar Aug lan Jun Now Apr Sep
09-5ep-2019 o 10.00 2016 2017 2018 2019

O - Outperform Spurce: Bernstein - 4z of 14-0ct-20153

M - Market-Perform
U - Underperform
N - Mot Rated

2269.HK / Wouxi Biologics Cayman Inc [HKD)

Date Rating Target
04-Jun-2019 [a]{ ] 99.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Jun Oct Feb Jun Oct Feb Jun Sep
2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



2282.HK / MGM China Holdings Ltd (HKD)

Date Rating Target

15-lan-2016 s 13.00 = Close Price = Target Price

08-Nov-2016 O 600 -

1B-lan-2017 M 16.00

15-May-2017 M 18.00

21-Now-2017 M 21.00

14-May-2018 [\l 22.00

20-Jul-2018 [\l 20.50

13-Aug-2018 M 20.00

27-5ep-2018 M 16.25

1B-lan-201% M 15.00 9
Oct Mar Aug lan Jun Now Apr Sep

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - &z of 14-0ct-2015

N - Mot Rated

2303.TT / United Microelectronics Corp (TWD)

Date Rating Target

29-Aug-2016 M 12.10 — Close Price  — Target Price

10-Mar-2017 M 1190 T =

02-Jun-2017 Ll 11.50

26-1ul-2017 u 1250

06-Dec-2017 u 12 60

4-Apr-2018 u 12.40

11-Jun-2018 Ll 15.50

05-5ep-2018 Ll 15.60

20-Mar-2019 Ll 11.50

05-5ep-2019 Nl 12.00 9
Oct Mar Aug lan Jun Now May Oct

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - 4z of 14-0ct-2015

N - Mot Rated

2330.TT / Taiwan Semiconductor Manufacturing Co Ltd (TWD)

Date Rating Target
21-Jul-2016 M 1822 00 — Close Price  — Target Price 205
21-0ct-2016 it 196.00
24-lan-2017 I 205.00
08-Aug-2017 I 220.00
ue 257
02-Now-2017 it 24000
31-lul-2018 it 250000
05-Now-2018 it 255.00 209
14-Jan-201% I 225.00
07-May-2019 I 275.00
31-lul-2019 it 285.00 161
Oct Mar Aug lan Jun Now May Oct
0O - Qutperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - 4z of 14-0ct-2015

N - Mot Rated



2333.HK / Great Wall Motor Co Ltd (HKD)

Date Rating Target

05-Sep-2016 u 5.00 = Close Price = Target Price

23-Jul-2018 u e 21
05-Sep-2018 u 4.00

22-Feb-2019 il 6.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

2408.TT / Nanya Technology Corp (TWD)

Date Rating Target
22-Sep-2016 u 30.00 = Close Price = Target Price
27-Apr-2017 u 35.00
18-Oct-2017 u 50.00
17-Apr-2018 u 75.00
23-Aug-2018 u 50.00
09-lan-2019 ] 54.00
15-lan-2019 il 50.00
09-Oct-2019 il 75.00

O - Outperform
M - Market-Perform

Oct Mar Aug lan Jun Now May Oct
M- Underperferm 2016 2017 2018 2019
N - Mot Rated

Source: Bernstein - As of 14-0ct-2019

2454.TT / MediaTek Inc (TWD)

Date Rating Target

1B-Aug-2016 ] 235.00 = Close Price = Target Price

15-Now-2016 il 243.00

03-Feb-2017 il 219.00

22-May-2017 il 203.00

DE-Jun-2017 0 300.00

05-Jul-2017 0 320.00

07-Now-2017 (8 380.00

09-Feb-2018 (o] 360.00

01-Aug-2018 (o] 320.00

06-Dec-2018 0 303.00

09-Apr-2019 o 350.00 Oct Mar Aug lan Jun Now May Oct
07-Aug-2019 o 270,00 2016 2017 2018 2019

O - Qutperform Spurce: Bernstein - As of 14-0ct-2019

M - Market-Perform
U - Underperform
N - Mot Rated



2502.JF / Asahi Group Holdings Ltd (IPY)

Date Rating Target

07-Sep-2016  M{IC) 3,515.10 = Close Price = Target Price

04-Apr-2017 M 4,412.00

19-May-2017 M 4,630.00

03-Jul-2017 M 4,766.00

06-5ep-2017 M 4,797.00

08-Now-2017 M 4,574.00

12-Jan-2018 M 5,583.00

07-Mar-2018 M 5,800.00

16-May-2018 M 5,891.00

03-Aug-2018 M 5,900.00

05-Mow-2018 M 5,600.00 Oct Mar Aug lan Jun MNowv May Oct
10-1an-2019 o 5,600.00 2016 2017 2018 2019
14-Feb-2018 a 5,700.00 Source: Bernstein - As of 14-0ct-201%
12-Apr-201% o 6,100.00

12-Sep-201% O 6,400.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

2503.JP [/ Kirin Holdings Co Ltd (IPY)

Date Rating Target

07-Sep-2016  U(IC) 1,308.70 — Close Price  — Target Price

24-Now-2016 U 1,423.00

02-Mar-2017 U 1,458.00

01-May-2017 U 1,475.00

03-Jul-2017 U 1,902.00

06-5ep-2017 U 1,971.00

08-Now-2017 U 2,006.00

07-Mar-2018 M 2,600.00

16-May-2018 M 2,643.00

08-Aug-2018 M 2,800.00

10-Jan-2019 0 2,950.00 Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019

12-Apr-2018 O 3,100.00

10-May-2012 O 3,000.00 Sogurce: Bernstein - Az of 14-0ct-201%9

08-Aug-2018 M 2,300.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage



2688.HK / ENN Energy Holdings Ltd [HKD)

Date
07-Jul-2014
05-Sep-2017
30-Now-2017
20-Apr-2018
06-Sep-2018
07-lan-2019
01-Apr-2019
16-Jul-2019
11-Sep-2019

O - Outperform

Rating

uiDe)
o(IC)

o]
o]
o]
Q
Q
a
o]

M - Market-Perform
U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target

34.00
61.50
70.00
B3.00
90.00
91.00
24.00
90.00
91.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

27.HK / Galaxy Entertainment Group Ltd [HKD)

Date
15-lan-2016
27-0ct-2016
18-lan-2017
20-Mar-2017
15-May-2017
08-Sep-2017
21-Now-2017
07-Mar-2018
14-May-2018
13-Aug-2018
27-5ep-2018
18-lan-2019
16-May-2019

O - Outperform

Rating

oo EE g g 220

M - Market-Perform
U - Underperform

N - Mot Rated

Target

29.75
34.50
34.50
39.50
4400
48.75
63.00
70.00
75.00
72.00
62.75
62.00
65.00

— Close Price  — Target Price

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 20128 2019

Spurce: Bernstein - Az of 14-0ct-2015



2883.HK / China Oilfield Services Ltd (HKD)

Date Rating Target

0d-lan-2016 il 7.00 = Close Price = Target Price

31-0ct-2016 M 870 T 2L
01-Dec-2016 (o] 890

03-Apr-2017 (o] B.B0

06-Jul-2017 M 6.50

06-Now-2017 (o) 8.90

09-Feb-2018 (o) 10.60

10-Apr-2018 (o] 11.00

07-May-2018 (o] 10.60

M-lan-2015 (o] 980 o

25-1an-2018 O 1010 Oct Mar Aug Jan Jun Nov Apr Sep
14-Jun-201% (o) a.70 2018 2017 018 2013

11-Sep-201% O 10.70

Source: Bernstein - Az of 14-0ct-2015
O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

291.HK / China Resources Beer Holdings Co Ltd (HKD)

Date Rating Target
07-5ep-2016 U(Ic) 12.34 — Close Price  — Target Price
---------------------------------------------------------------------------------------------- 53
2B-Mar-2017 u 15.00
03-Jul-2017 u 14.00
06-Apr-2018 u 16.00
16-May-2018 u 17.00
24-Aug-2018 u 19.00
2B-Mar-2019 u 21.00
12-Apr-201% u 23.00
16-Aug-2015 u 24 00
9
O - Outperform
Oct Mar Aug lan Jun Now Apr Sep
M - Market-Perform 2016 2017 2018 2019
U - Underperform
N - Mot Rated Spurce: Bernstein - 4z of 14-0ct-2015
IC - Initiated Coverage
300124.CH / Shenzhen Inovance Technolo-A [CNY)
Date Rating Target
17-Apr-2019 M(IC) 26.10 — Close Price  — Target Price
---------------------------------------------------------------------------------------------- az

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 20128 2019

Spurce: Bernstein - Az of 14-0ct-2015



300136.CH / Shenzhen Sunway Communication Co Ltd (CNY)

Date Rating Target
20-Jun-2012 [a]{ ] 35.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

300373.CH / Yangzhou Yangjie Electronic Technology Co Ltd (CNY)

Date Rating Target
20-Jun-201%  MjIC) 16.10 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

300750.CH / Contemporary Amperex Technology Co Ltd [CNY)

Date Rating Target

11-Jun-2018 Q[IC) 100.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 105

23-1ul-2019 a 95.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Jun Aug Oct Dec Mar May Jul Sep
2018 2019

Source: Bernstein - As of 14-0ct-2019



3034.TT / Novatek Microelectronics Corp (TWD)

Date Rating Target
032-0Oct-2016 M 100.00 = Close Price = Target Price
231
06-Sep-2017 M 105.00
06-Dec-2017 M 112 .00
14-Mar-2018 o] 160.00
ar 186
05-Sep-2018 o] 175.00
20-Mar-2019 o] 200.00
16-Sep-2019 o] 215.00 141
O - Outperform
M - Market-Perform
U - Underperform ]
Oct Mar Aug lan Jun Now May Oct

N - Not Rated 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

3105.TT / Win Semiconductors Corp (TWD)

Date Rating Target
20-Jun-2019  MIC) 183.00 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

3669.HK / China Yongda Automobiles Services Holdings Ltd [HKD)

Date Rating Target
16-Sep-2019 MIC) 8.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



3690.HK / Meituan Dianping (HKD)

Date Rating Target

14-Jan-2012 o{IC) 60.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- a5

11-Mar-2019 M &0.00 S

28-May-2019 (o) 75.00

26-Aug-201% (o] 90.00
ug ;7( 76

O - Outperform
M - Market-Perform

U - Underperfform 0 - AN oo e - 57
N - Mot Rated
IC - Initiated Coverage
38
Sep Now Jan Mar Apr Jun Aug Sep

2018 2019

Source: Bernstein - As of 14-0ct-2019

3711.TT / ASE Technology Holding Co Ltd (TWD)

Date Rating Target
19-May-2018 o{IC) 95.00 = Close Price = Target Price
05-Sep-2018 0 99.00
06-Dec-2018 o] 92.00
20-Mar-2019 o] 73.00
10-Oct-2019 0 87.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage 47
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

384.HK / China Gas Holdings Ltd [HKD)

Date Rating Target
05-5ep-2017 M{IC) 71.00 = Close Price = Target Price
26-Sep-2017 M 22.00
30-Now-2017 M 25.50
15-lan-2018 (o] 26.00
20-Apr-2018 (o) 33.00
27-Jun-2018 (o) 537.00
07-lan-201% O 37.70
12-Feb-2015 (o] 36.40
15-May-2015 (o] 36.30
10-Jul-201%9 (o) 34.00
Oct Mar Aug lan Jun Now Apr Sep
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - As of 14-0ct-2013
N - Mot Rated

IC - Initiated Coverage



386.HK / China Petroleum & Chemical Corp (HKD)

Date
02-Sep-2016
01-Dec-2016
03-Apr-2017
06-Jul-2017
20-5ep-2017
D6-Now-2017
04-Dec-2017
10-Apr-2018
04-Jun-2018
26-1ul-2018
08-Now-2018
04-Jan-2019
28-Mar-2019
07-May-2019
31-Jul-2019
11-Sep-2019

O - Outperform

Rating

M
M
M
o
[0
o
o
o
o
o
o
o
o
o
o
o

M - Market-Perform
U - Underperform

N - Mot Rated

392.HK / Beijing Enterprises Holdings Ltd (HKD)

Date
05-Sep-2017
30-Nov-2017
20-Apr-2018
28-May-2018
06-Sep-2018
01-Apr-2019
19-Jul-2019
11-Sep-2019

O - Outperform

Rating

M(IC)

M
M
M
o

M
M
M

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target

6.00
6.10
7.30
7.50
7.60
B8.10
7.80
B.30
B.70
9.00
B8.50
B.70
B.20
7.B0
B.30
B8.10

Target

47.50
50.00
43.00
4400
45.00
46.00
43.00
44.00

= Close Price = Target Price
---------------------------------------------------------------------------------------------- 11
5
4
]
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price — Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

Jun

Now Apr Sep
2019

Spurce: Bernstein - Az of 14-0ct-2015



425.HK / Minth Group Ltd [HKD)

Date Rating Target
29-May-2018 M{IC) 35.00 = Close Price = Target Price
05-Sep-2018 M 32.00
12-Nov-2018 M 25.00
08-lan-2019 u 19.00
22-Aug-201% M 19.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage 9
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

4587.JP / PeptiDream Inc (IPY)

Date Rating Target
04-lun-2019  O{IC) 7,300.00 = Close Price = Target Price
--------------------------------------------------------------------------------------------- 7,665
O - Outperform
M - Market-Perform
U - Underperform 5,915
N - Mot Rated
IC - Initiated Coverage
4,164
2,413
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

489.HK / Dongfeng Motor Group Co Ltd (HKD)

Date Rating Target

07-Apr-2016 M 10.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

01-Dec-2016 M 9.00

08-lan-2019 M B.0D

O-0utperfOrm === sadceicccccccccisssssasssssEsEsEsEsEsSESssEsEsSsSESESSiESsSSEsSSsiESESESEsEssssEsEsiEssssEssss 14

M - Market-Perform

U - Underperform

N - Mot Rated 7

o

Oct Mar Aug lan Jun Now Apr Sep

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



5347.TT / Vanguard International Semiconductor Corp (TWD)

Date Rating Target

29-Aug-2016 ] 43.00 = Close Price = Target Price

18-Nov-2016 M 46.00

10-Mar-2017 M 47.00

02-Jun-2017 M 39.00

06-Sep-2017 M 41.00

D6-Dec-2017 M 43.00

04-Apr-2018 M 54.00

05-Sep-2018 M 58.00

06-Dec-2018 M 56.00

20-Mar-2019 M 60.00 28

10-0ct-2019 M 52.00 Oct Mar Aug Jan Jun Now May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - As of 14-0ct-2018

U - Underperform
N - Mot Rated

600028.CH / China Petroleum & Chemical Corp (CNY)

Date Rating Target

02-Sep-2016 0} 5.00 — Close Price  — Target Price

01-Dec-2016 U S OB T Tnnooninoninoiniooiinooiiiooiiooiiniiooes 11
03-Apr-2017 [\l 6.50

20-Sep-2017 M 5.40 8
06-Now-2017 M 6.90

04-Dec-2017 ] 6.60

03-Jan-2018 [\l 6.50 4
10-Apr-2018 [\l 6.70

04-Jun-2018 M 7.10

26-Jul-2018 M 7.80 ]
08-Now-2018 M 750 Oct Mar Aug lan Jun Nov Apr Sep
04Jan-2012 M 760 SO 017 2018 2019

28-Mar-2012 M 7eo Source: Bernstein - Az of 14-0ct-201%
07-May-2018 M 6.70

14-Jun-201% M 6.90

31-Jul-201% M 7.30

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



600050.CH / China Unicom Hong Kong Ltd (CNY)

Date Rating Target

18-Aug-2016 ™M 371 = Close Price = Target Price

27-0ct-2016 M . T =

28-Mar-2017 M 418

22-Aug-2017 M 450 8

14-Mar-2018 M 426

04-Apr-2018 [\l 423

03-5ep-2018 [\l 480 4

16-Now-2018 O 3.52

20-Now-2018 M 3.51

18-Sep-2019 M 7.09 ]
Oct Mar Aug Jan Jun Now Apr Sep

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - &z of 14-0ct-2015

N - Mot Rated

600104.CH / SAIC Motor Corp Ltd (CNY)

Date Rating Target

17-Mow-2015 ™M 20.00 — Close Price — Target Price

01-Dec-2016 M o0 .

19-May-2017 O 35.00

23-Jan-2018 O 38.00

12-Mow-2018 O 35.00

08-Jan-2012 O 33.00

DE-Apr-2012 O 31.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

600115.CH / China Eastern Airlines Corp Ltd (CNY)

Date Rating Target

17-May-2018 o{IC) 11.60 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

11-Sep-2018 [ 8.60

11-5ep-2019 M 5.50

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



600233.CH / YTO Express Group Co Ltd (CNY)

Date
16-May-2018
25-Oct-2018
26-Oct-2018
23-Apr-2019
02-Oct-2019

O - Outperform

Rating
M(IC)
M

M
M
M

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
16.00
10.00
10.00
14.00
12.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

600276.CH / Jiangsu Hengrui Medicine Co Ltd (CNY)

Date
12-Aug-2018
16-Dec-2016
06-Apr-2017
05-Jun-2017
01-Sep-2017
24-0ct-2017
15-Feb-2018
04-Jun-2019

O - Outperform

Rating

O Qo0 o000

0(DC)
o[Ic)

M - Market-Perform
U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
57.00
56.00
69.00
63.00
64.00
77.70
77.70
78.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



600519.CH / Kweichow Moutai Co Ltd (CNY)

Date Rating Target
07-Sep-2016  O(IC) 410.93
25-Jan-2017 M 390.00
25-Apr-2017 M 420.00
03-Jul-2017 M 46400
06-Sep-2017 M 492.00
07-Now-2017 M 5EB.00
08-lan-2018 M 725.00
11-Apr-2018 O B817.00
16-May-2018 O B28.00
02-Aug-2018 O BB0.00
30-Oct-2018 O 740.00
14-Jan-2019 O B806.00
13-Mar-2019 O 905.00
29-Mar-2019 O 919.00
12-Apr-2019 O 1,082.00
25-Apr-2019 O 1,089.00
07-May-2019 M 916.00
02-Sep-2019 M 1,022.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

600600.CH / Tsingtao Brewery Co Ltd [CNY)

Date Rating Target
07-Sep-2016 U{IC) 22.04
02-Now-2016 u 22.00
28-Apr-2017 u 24.00
03-Jul-2017 u 25.00
06-Sep-2017 u 24.00
D8-Now-2017 u 26.00
DE-Apr-2018 u 23.00
16-May-2018 u 22.00
31-Aug-2018 u 21.00
12-Apr-2019 u 23.00
30-Apr-2019 u 26.00
15-Aug-201% u 29.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

= Close Price = Target Price
1,208
901
583
285
Oct Mar Aug lan Jun MNowv Apr Sep
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price  — Target Price

Oct
2016

Mar
2017

Aug

lan
2018

Jun

Now Apr Sep
2019

Spurce: Bernstein - Az of 14-0ct-2015



600690.CH / Haier Smart Home Co Ltd (CNY)

Date Rating Target
28-May-2019 M{IC) 17.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

600741.CH / Huayu Automotive Systems Co Ltd (CNY)

Date Rating Target

20-May-2018 o{IC) 33.00 = Close Price = Target Price

12-Now-2018 O 2700 T e 42
08-lan-2015 (o] 24.00

08-Apr-2015 (o] 26.00

09-5ep-2019 (o) 30.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage E]
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

601111.CH / Air China Ltd [CNY)

Date Rating Target
17-May-2018 M{IC) 13.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21
11-Sep-2018 M 10.00
19-Sep-2019 M 9.00
O-0utperform === seeeeieeeesseseeiesssssssssssssssiessssee g e s s e s s e iesesemassEiAssE s sseAEsssss A s e 14
M - Market-Perform |
™~
U - Underperform e w
N-NotRated = =000 T N e WA oo 7
IC - Initiated Coverage
o
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



601208.CH / China Oilfield Services Ltd (CNY)

Date Rating Target

0d-lan-2016 ] 5.3 = Close Price = Target Price

31-0ct-2016 U e 2L
01-Dec-2016 u 742

03-Apr-2017 u 7.80

06-Jul-2017 U 5.70

20-Sep-2017 u 5.50

06-Now-2017 u 7.50

03-lan-2018 u 7.40

08-Feb-2018 u 850

10-Apr-2018 u B.B0 o
07-May-2018 U ggp Oct Mar Aug Jan Jun Nov Apr Sep
26-Jul-2018 u 9.20 2018 2017 018 2013

08-Now-2018 U 940 Zource: Bernstein - Az of 14-0ct-201%
M-lan-2015 u 860

25-lan-201% u 870

14-Jun-201% u .60

11-Sep-201% u a.70

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

601857.CH / PetroChina Co Ltd (CNY)

Date Rating Target

02-5ep-2016 U 5.5 — Close Price  — Target Price

01-Dec-2016 M 787 =

03-Apr-2017 [\l 8.00

06-1ul-2017 U 460 jm\r_.. ___________________________________________ s

20-Sep-2017 u 470

DE-Now-2017 u 5.40

04-Dec-2017 u 0 1 4

10-Apr-2018 u 5.00

28-May-2018 u 590

04-Jun-2018 u 6.80 ]

26-Jul-2018 U 740 Oct Mar Aug Jan Jun Now Apr sep
2016 2017 2018 2019

04-5ep-2018 u 7.10

08-Now-2018 U 7.20 Sogurce: Bernstein - Az of 14-0ct-201%9

M-lan-2015 u 7.60

22-Feb-2019 u 7.40

28-Mar-2019 U 7.20

07-May-2019 u 6.70

14-Jun-201% u 6.20

31-Jul-201% u 7.10

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



601933.CH / Yonghui Superstores Co Ltd (CNY)

Date
28-May-2019

Rating
o[Ic)

Target

12.00 — Close Price

— Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct
2016

Mar
2017

Aug lan

2018

Jun Now Apr

2019

Source: Bernstein - As of 14-0ct-2019

603708.CH / lJiajiayue Group Co Ltd [CNY)

Date Rating Target

28-May-2019 o[Ic) 3450 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 42

12-lul-2019 [ 26.50

15-5ep-2019 (o) 29.50

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

May
2017

Feb Jul
2018

May
2019

Source: Bernstein - As of 14-0ct-2019

6160.HK / BeiGene Ltd [HKD)

Date
04-Jun-201%

Rating
ajIc)

Target

121.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Aug
2018

Oct Dec Feb

2019

Apr Jun Aug

Source: Bernstein - As of 14-0ct-2019



6324.JFP / Harmonic Drive Systems Inc [IPY)

Date Rating
17-Apr-2019  O{IC)
14-Aug-201% O
02-Oct-2019 O

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
6,000.00
5,700.00
5,800.00

= Close Price

— Target Price

Oct
2016

Mar
2017

lan Jun MNow

2018

Aug May

2019

Source: Bernstein - As of 14-0ct-2019

6502.JP / Toshiba Corp (IPY)

Date
23-Jlun-2016
24-]an-2017
13-Apr-2017
07-Dec-2017
15-May-2018
07-Aug-201%

Rating

= 2 2 2 c

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
2,000.00
1,750.00
2,300.00
2,850.00
3,000.00
3,300.00

= Close Price = Target Price

lan Jun MNow Oct

2018

Aug May

2019

Source: Bernstein - As of 14-0ct-2019

670.HK / China Eastern Airlines Corp Ltd [HKD)

Date Rating
17-May-2018 o{Ic)
11-Sep-2018 o]
11-Sep-2019 M

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
8.10
6.00
454

= Close Price

— Target Price

Oct
2016

Mar
2017

Jan Jun MNow

2018

Aug Apr

2019

Source: Bernstein - As of 14-0ct-2019



6802.HK / Sun Art Retail Group Ltd (HKD)

Date Rating Target

28-May-2019 M(IC) 7.50 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

23-Aug-2019 [ 9.50

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

6861.JP / Keyence Corp [IPY)

Date Rating Target
DE-Jun-2016  OfIC) 47,500.00 = Close Price = Target Price
81,90
22-Feb-2017 O 62,000.00
18-May-2017 O 63,000.00
20-Now-2017 O 7B,000.00 66.17
07-Sep-2018 O 77,000.00
02-lan-201% O 76,000.00
24-Apr-2013 O 77,000.00 5045
09-1ul-2019 a 7B,000.00
26-1ul-2019 a 76,000.00
O - Outperform 34,73
Oct Mar Aug lan Jun MNowv May Oct
M - Market-Perfarm 2016 2017 2018 2019
U - Underperform
M - Mot Rated Spurce: Bernstein - As of 14-0ct-2013
IC - Initiated Coverage
6954.JP / FANUC Corp (IPY)
Date Rating Target
09-Mar-2016  O(IC) 22,000.00 — Close Price  — Target Price
03-Feb-2017 O 27,000.00

30-Jun-2017 ©O(DC)  27,000.00

26-Sep-2017  O(IC) 31,000.00
0d-lan-2018 O 35,000.00
28-May-2018 O 33,000.00
07-5ep-2018 O 30,000.00
02-lan-201% O 25,000.00
13-Mar-2015 O 24 000.00
30-]ul-2019 M 21,000.00
Oct Mar Aug lan Jun Nov May Oct
0O - Qutperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - 4z of 14-0ct-2015

N - Mot Rated
IC - Initiated Coverage

DC - Dropped Coverage



6963.JP / Rohm Co Ltd (IpY)

Date Rating Target
20-Jun-2019  O(IC) 9,200.00 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

700.HK / Tencent Holdings Ltd [HKD)

Date Rating Target

11-Jan-2017 M{IC) 217.00 = Close Price = Target Price

18-lan-2017 MIC) 700 e =04

06-Apr-2017 il 225.00

07-Jun-2017 il 250.00

17-Aug-2017 ] 275.00

29-Nov-2017 ] 395.00

30-May-2018 ] 406.00

29-Jun-2018 MiDC) 406.00

14-lan-2019 aiIc) 400.00

04-Apr-2019 Q 430.00

30-Aug-2019 o 410.00 Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-20153

U - Underperform

N - Mot Rated

IC - Initiated Coverage
OC - Dropped Coverage

728.HK / China Telecom Corp Ltd (HKD)

Date Rating Target
20-0ct-2015 M 5.00 — Close Price  — Target Price
---------------------------------------------------------------------------------------------- 11
09-Now-2016 Q 5.00
16-Now-2018 M 450
19-Sep-2019 M 4720 a8
O - Outperform
M - Market-Perform 1
U - Underperform 4
N - Mot Rated
o
Oct Mar Aug lan Jun Now Apr Sep

2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015



753.HK / Air China Ltd (HKD)

Date Rating Target

17-May-2018 M{IC) 11.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

11-Sep-2018 M 8.00

19-5ep-2019 [l 767

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

762.HK / China Unicom Hong Kong Ltd (HKD)

Date Rating Target

18-Aug-2016 (8] 11.50 = Close Price = Target Price

28-Mar-2017 O X 21
22-Aug-2017 o] 14.00

16-Nov-2018 o] 10.50

19-Sep-2019 M 9.60

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

788.HK / China Tower Corp Ltd (HKD)

Date Rating Target
08-Aug-2018 o[IC) 1.70 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 11
25-]lan-2019 (o] 2.00
25-Apr-2019 M 2.00
02-5ep-2019 o] A 8
O - Outperform
M - Market-Perform
[N ¥ LT [y o] T 4
M - Mot Rated —
I —
IC - Initiated Coverage —
o
Aug Oct Dec Feb Apr Jun Aug Sep
2018 2019

Source: Bernstein - As of 14-0ct-2019



8035.JP / Tokyo Electron Ltd [IPY)

Date
13-Sep-2016
18-Nov-2016
16-Feb-2017
19-May-2017
22-Aug-2017
20-Nowv-2017
15-Oct-2018
21-Feb-2019
02-Oct-2019

Rating
afIc)

Q
a
a
a
Q
Q
a
a

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

857.HK / PetroChina Co Ltd [HKD)

Date
02-5ep-2016
01-Dec-2016
03-Apr-2017
0&-Jul-2017
20-5ep-2017
06-Now-2017
04-Dec-2017
28-May-2018
04-Jun-2018
26-1ul-2018
04-Sep-2018
04-Jan-2019
22-Feb-2019
28-Mar-2019
07-May-2019
31-Jul-2019
11-5ep-201%

O - Outperform

M - Market-Perform

Rating

o
o
M
M
M
M
o
o
o
o
[0
o
o
o
o
[0

U - Underperform

N - Mot Rated

Target
11,300.00
11,900.00
13,400.00
17,600.00
18,000.00
25,000.00
20,000.00
19,000.00
22,500.00

Target
6.30
7.00
7.10
5.30
5.60
6.40
6.20
7.30
8.30
B.60
B.20
B8.70
B.60
B.40
7.80
B.10
7.80

= Close Price = Target Price
--------------------------------------------------------------------------------------------- 26,25
20,26
14,28
3,303
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

— Close Price  — Target Price
—————————————————————————————————————————————————————————————————————————————————————————————— 11
8
4
o
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 20128 2019

Spurce: Bernstein - Az of 14-0ct-2015



880.HK / SIM Heoldings Ltd (HKD)

Date Rating Target

15-lan-2016 M 575 = Close Price = Target Price

20-Mar-2017 M GO0 T e 2L

15-May-2017 M 6.50

17-Aug-2017 u 5.75

14-May-2018 u 7.00

13-Aug-2018 u 7.60

21-May-2019 u 8.00

12-5ep-2019 M B.00

O - Outperform

M - Market-Perform 8]
Oct Mar Aug lan Jun Now Apr Sep

U - Underperform
N - Mot Rated

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

881.HK / Zhongsheng Group Holdings Ltd (HKD)

Date Rating Target
16-Sep-2019 [aT{ ] 32.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

883.HK / CNOOC Ltd (HKD)

Date Rating Target

15-Jun-2016 Q 12 B0 = Close Price — Target Price

01-Dec-2016 (o] 13.20

03-Apr-2017 (o] 12.60

06-Jul-2017 (o] 10.00

20-Sep-2017 0 11.00

D6-Now-2017 0 13.30

10-Apr-2018 0 13.60

04-Jun-2018 (o] 15.90

26-1ul-2018 (o] 16.00

26-Nov-2018 0 17.00 o]

04-Jan-2019 o 18.00 Oct Mar Aug Jan Jun Now Apr Sep
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-20153

U - Underperform
N - Mot Rated



941.HK / China Mobile Ltd {HKD)

Date Rating

30-0ct-2015
27-0ct-2016
04-Apr-2018
03-5ep-2018
16-MNov-2018
15-Aug-2019

ol ¥ £ 0

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
130.00
100.00
90.00
100.00
75.00
80.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

981.HK / Semiconductor Manufacturing International Corp (HKD)

Date Rating

23-Aug-2016 Q
18-Now-2016 a
03-lan-2017 o]
08-Mar-2017 o]
31-May-2017 Q
10-Aug-2017 u
06-Dec-2017 u
05-5ep-2018 u
10-Oct-2019 u

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target

99.00
113.00
11.30
11.20
10.00
5.40
6.50
6.60
6.90

= Close Price = Target Price

---------------------------------------------------------------------------------------------- 128
............................................................................................. 84
--------------------------------------------------------------------------------------------- 42
—_ N ————
o
Oct Mar Aug lan Jun Now Apr Sep
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

9984.JP / SoftBank Group Corp (IPY)

Date Rating

19-0ct-2017  O(IC)

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
&,750.00

= Close Price = Target Price

4,377

3,021
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



AAL / American Airlines Group Inc (UsD)

Date Rating

10-0ct-2016  U(IC)
19-Dec-2016 U
06-Feb-2017
21-Mar-2017
02-May-2017
07-lun-2017
21-Jul-2017
31-Jul-2017
07-Aug-2017
03-0ct-2017
17-0ct-2017
27-0ct-2017
11-Dec-2017
22-Jan-2018
31-Jan-2018
16-Apr-2018
27-Apr-2018
15-Jun-2018
27-Jul-2018
19-0ct-2018
08-lan-2019
22-Feb-2019
11-Apr-2019
09-Jul-2019

0O/oo0 0000000 =E =2 222 =2 2 2|2

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
31.00
42.00
43.00
4400
49.00
52.00
57.00
55.00
54.00
56.00
58.00
56.00
59.00
62.00
62.00
59.00
56.00
52.00
50.00
4400
41.00
4400
42.00
40.00

= Close Price = Target Price

i9
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

AAL.LN / Anglo American PLC (GEp)

Date Rating

20-Sep-2016é O
25-Jan-2017 O
22-Nov-2018 O
01-May-2018 O

O - Outperform

M - Market-Perform
U - Underperform
M - Not Rated

Target
1,250.00
1,800.00
2,100.00
2,660.00

— Close Price — Target Price

Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



AAPL / Apple Inc (USD)

Date
13-0Oct-2016
05-Jan-2017
21-Mar-2017
25-Jul-2017
02-Aug-2017
03-Now-2017
02-Feb-2018
02-May-2018
01-Aug-2018
24-Oct-2018
02-Now-2018
03-Jan-2019
23-Apr-2019
31-Jul-2019

O - Outperform

Rating
Q

Z Z Z Z 2 2 2 200000

M - Market-Perform
U - Underperform

N - Mot Rated

Target
135.00
140.00
160.00
170.00
175.00
195.00
170.00
190.00
200.00
225.00
210.00
160.00
190.00
205.00

= Close Price

— Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

Jul

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019



ABI.BB / Anheuser-Busch InBev NV (EUR)

Date Rating Target

06-0ct-2016 ] 117.00 = Close Price = Target Price

31-0ct-2018 il 115.00

16-Now-2016 il 108.00

17-Now-2016 il 105.00

04-lan-2017 ] 107.00

03-Mar-2017 il 105.00

06-Apr-2017 il 107.00

05-May-2017 il 106.00

12-Jul-2017 il 102.00

18-Jul-2017 ] 103.00 a7
28-1ul-2017 M 10600 Oct Mar Aug Jan Jun Nov May Oct
16-0ct-2017 il 105.00 2018 2017 018 2013
12-Dec-2017 M 103.00 Spurce: Bernstein - 4z of 14-0ct-20153
M4-lan-2018 il 102.00

28-lan-2018 il 99 .00

13-Feb-2018 il 93.00

02-Mar-2018 il 99.00

12-Mar-2018 a 107.00

10-Apr-2018 a 105.00

10-May-2018 a 105.00

05-Jul-2018 0 101.00

20-Jul-2018 0 102.00

27-Jul-2018 a 100.00

05-5ep-2018 a 96.00

26-0ct-2018 a 85.00

04-lan-201% 0 80.00

14-lan-201% 0 2400

05-Feb-2019 Q 87.00

01-Mar-2015 a B6.00

08-Apr-2015 a L2400

08-May-2019 0 92.00

10-Jul-201%9 0 2400

26-Jul-201%9 0 95.00

10-Sep-2019 a 105.00

08-Oct-2019 a 98.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



ABT / Abbott Laboratories (USD)

Date Rating Target
10-Apr-2015 M{DC) 46.00 = Close Price = Target Price
26-Jun-2018 o{Ic) 73.00
12-Oct-2018 o] B1.00
15-Mar-2019 o] B4.00
17-Apr-2019 o] 86.00
07-May-2019 0 88.00
17-Jul-2019 0 9400

O - Outperform
M - Market-Perform

U - Underperform : 28
Oct Mar Aug lan Ju Dec May Oct

N - Mot Rated 2016 2017 2018 2019

DC - Dropped Coverage

IC - Initiated Coverage Spurce: Bernstein - As of 14-0ct-2013

AC.FP / Accor SA (EUR)

Date Rating Target

02-May-2017 M{IC) 40.00 = Close Price = Target Price

13-MNow-2017 Ll 42.00

26-Feb-2018 Nl 43 .00

01-Mar-2018 u 39.00

18-Jun-2018 U 40.00

30-Jul-2018 u 37.00

03-Dec-2018 Ll 40.00

18-lun-201% 0 44 00

16-52p-2019 0 47 .00

O - Outperform 28
Oct Mar Aug lan Jun Now May Oct

M - Market-Perfarm 2016 2017 2018 2019

U - Underperform

M - Mot Rated Spurce: Bernstein - As of 14-0ct-2013

IC - Initiated Coverage

ACN / Accenture PLC (USD)

Date Rating Target
30-Sep-2016 Il 124.00 — Close Price  — Target Price
21-Sep-2017 I 144.00
22-Dec-2017 I 160.00
24-]lan-2018 M{DC) 160.00
27-Mar-2018  0O(IC) 180.00
28-5ep-2018 o 190.00
21-Dec-2018 o 170.00
29-Mar-2019 O 185.00
28-Aug-201% o 205.00

O - Outperform

Oct Mar Aug Jan Jul Dec May Oct
M - Market-Perform 2016 2017 2018 2019
U - Underperform
N - Mot Rated Spurce: Bernstein - 4z of 14-0ct-2015

DC - Dropped Coverage

IC - Initiated Coverage



AD.NA / Koninklijke Ahold Delhaize NV (EUR)

Date
10-Dec-2015
31-Jul-2017
25-May-2018
05-Sep-2018
20-Dec-2018
23-Apr-2019
15-May-2019

O - Outperform

Rating

o
o
o
o
[0
M
o

M - Market-Perform
U - Underperform

N - Mot Rated

Target
26.56
2050
23.50
24.50
25.20
25.20
25.20

ADBE [/ Adobe Inc (UsD)

Date
21-Sep-2016
16-Dec-2016
17-Mar-2017
21-lun-2017
20-Sep-2017
02-0ct-2017
15-Dec-2017
23-lan-2018
16-Mar-2018
15-Jun-2018
14-Sep-2018
14-Dec-2018
15-Mar-2019
19-Jun-2019
18-5ep-2019

O - Outperform

Rating

O 00 o 00000000000

M - Market-Perform
U - Underperform

N - Mot Rated

Target
125.00
124.00
145.00
168.00
179.00
178.00
208.00
223.00
261.00
292.00
309.00
301.00
305.00
331.00
334.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



ADDYY / adidas AG (USD)

Date Rating Target
19-Sep-2019 M{IC) 172.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

ADI / Analog Devices Inc (UsD)

Date Rating Target

18-Aug-2016 X 60.00 = Close Price = Target Price

23-Nov-2016 M 7500 T e 137
16-Feb-2017 il 85.00

31-Aug-2017 il 90.00

20-Feb-2018 0 105.00

31-May-2018 0 110.00

21-Feb-201% Q 120.00

25-Mar-2015 il 120.00

23-May-2018 il 115.00

O - Outperform
M - Market-Perform
U - Underperform

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

N - Mot Rated Sgurce: Bernstein - As of 14-0ct-2018

ADS.GR / adidas AG (EUR)

Date Rating Target
19-Sep-2019 M{IC) 309.00 = Close Price = Target Price

O - Outperform -
M - Market-Perform
U - Underperform

259
N - Mot Rated
IC - Initiated Coverage
191
123
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



ADSEZ.IN / Adani Ports & Special Economic Zone Ltd (INR)

Date Rating Target
23-Jun-2016 oIc) 244 00 = Close Price = Target Price
03-Now-2016 o 340.00
11-lan-2017 o 337.00
17-Apr-2017 I 339.00
28-Aug-2017 o 450.00
02-Jan-2018 o 468.00
25-Feb-2019 o 392.00
21-Aug-2019 o 413.00
03-Oct-2019 o 458.00

O - Outperform

Oct Mar Aug Jan Jun Now May Oct
M - Market-Ferform 2016 2017 2018 2019
U - Underperform
N - Mot Rated Source: Bernstein - As of 14-Oct-2019
IC - Initiated Coverage
ADSK [/ Autodesk Inc (UsD)
Date Rating Target
23-May-2017 alic) 137.00 — Close Price  — Target Price
11-Aug-2017 0 138.00 22
20-Feb-2018 0 140.00
07-Mar-2018 0 162.00 167
21-Mar-2018 a 165.00
25-May-2018 a 171.00
24-Aug-2018 Q 183.00 112
22-0ct-2018 0 187.00
21-Mar-2015 0 204.00
03-Jun-2015 a 206.00 57
28-Aug-2012 a 189 op Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019
O - Qutperform
M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-2015
U - Underperform
N - Mot Rated
IC - Initiated Coverage
ADVANC.TB / Advanced Info Service PCL (THB)
Date Rating Target
29-Dec-2015 u 140.00 — Close Price — Target Price
04-S2p-2017 M 0000 T 222

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

133
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



AF.FP / Air France-KLM (EUR)

Date Rating Target

26-Jun-2017 u{icy 2.10 = Close Price = Target Price

31-lan-2018 U e 2L
22-Feb-2018 u 890

09-May-2018 u 6.10

DE-Aug-2018 M 7.50

14-lan-201% [\l 10.00

13-May-201%5 u 7.00

06-Aug-201% M 10.00

O - Outperform

M - Market-Perform o
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

U - Underperform
N - Mot Rated

IC - Initiated Coverage Spurce: Bernstein - As of 14-0ct-2019

AGN / Allergan ple (UsD)

Date Rating Target
05-Apr-2016 Q 335.00 = Close Price = Target Price
357
02-Now-2016 (o] 275.00
09-May-2017 (o] 283.00
05-Jul-2017 (o] 296.00 73
18-Oct-2017 Q 252.00
02-Jan-2018 Q 232.00
27-Aug-2018 Q 248.00 189
02-lan-2019 (o] 209.00
07-Mar-2019 (o] 196.00
25-Jun-2019 Q 180.00 104
16-1u1-2019 M 1gp.op Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019
01-Aug-201% M{SC) 180.00
11-Oct-2019 M(RC) 180.00

Source: Bernstein - As of 14-0ct-2019
O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

5C - Suspended Coverage

RC - Resumed Coverage



ALFP / Air Liquide SA (EUR)

Date Rating Target
13-0Oct-2016 u 78.00
05-Jan-2017 u 80.00
27-Apr-2017 u B1.00
03-Aug-2017 u B0.00
17-0ct-2017 u 78.00
17-lan-2018 u 75.00
16-Feb-2018 u 77.00
29-Jun-2018 uiDc) 77.00
24-5ep-2018 o[Ic) 130.00
08-lan-2019 o 132.00
15-Feb-2019 o 128.00
08-Apr-2019 o 131.00
04-Jul-2019 o 132.00
18-Jul-2019 o 133.00
31-Jul-2019 o 138.00
11-Oct-2019 o 140.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

AIR.FP / Airbus SE (EUR)

Date Rating Target
28-Jul-2016 0 75.00
13-lan-2017 0 82.00
21-Feb-2017 0 83.00
21-Mar-2017 (o] BB.00
02-May-2017 O 91.00
28-Jul-2017 Q 92.00
01-Now-2017 0 107.00
07-Feb-2018 0 118.00
23-Mar-2018 (o] 124.00
30-Apr-2018 (o] 129.00
23-Jul-2018 aQ 133.00
27-Jul-2018 0 138.00
09-lan-2019 0 129.00
15-Feb-2019 (o] 134.00
01-May-2019 O 149.00
06-Aug-2019 (o] 154.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

— Target Price

5151
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price  — Target Price

Oct
2016

Mar
2017

Aug

lan
2018

Jun

Now May Oct
2019

Spurce: Bernstein - Az of 14-0ct-2015



AIRYY / Air China Ltd (USD)

Date Rating Target

17-May-2018 M{IC) 28.21 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 42

11-Sep-2018 M 25.88

19-5ep-2019 [l 18.57

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

AKSO.NO / Aker Solutions ASA [NOK)

Date Rating Target
12-Sep-2016 U 20.00 = Close Price = Target Price
09-Mar-2017 u 22.00
17-May-2017 u 25.00
21-Feb-2018 u 30.00
16-May-2018 M 45.00
03-5ep-2018 [\l 51.00
27-Now-2018 [\l 60.00
08-lan-2015 (o] 60.00
18-Feb-2019 (o] 58.00
09-May-2019 Q 56.00
Oct Mar Aug lan Jun Now May Oct
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - As of 14-0ct-2013

N - Mot Rated



AKZA.NA / Akzo Nobel NV (EUR)

Date
12-Sep-2016
05-Jan-2017
10-Mar-2017
20-Apr-2017
10-May-2017
26-Jul-2017
06-0ct-2017
19-Oct-2017
31-Oct-2017
29-Now-2017
08-lan-2018
04-Apr-2018
29-Jun-2018
24-5ep-2018
05-Oct-2018
08-lan-2019
21-lan-2019
14-Feb-2019
25-Apr-2019
18-Jul-2019
26-Jul-2019
11-Oct-2019

O - Outperform

Rating

T E g2 =2 0000

oo =
= o
24

[ R R T T T

M - Market-Perform
U - Underperform

N - Mot Rated
DC - Dropped Coverage

IC - Initiated Coverage

Target
59.00
71.00
B2.00
B4.00
B2.00
B81.00
79.00
77.00
B4.00
B3.00
82.00
B81.00
81.00
69.00
B9.00
9400
95.00
93.00
92.00
93.00
8400
97.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

ALNY / Alnylam Pharmaceuticals Inc (UsD)

Date
26-Jul-2017
10-Aug-2017
15-Sep-2017
21-5ep-2017
09-Now-2017
08-Feb-2018
03-May-2018
04-May-2018
03-Aug-2018
13-Aug-2018
D8-Now-2018
08-Feb-2019
02-May-2019
20-Aug-2019

O - Outperform

Rating
ajIc)

O o0 o0 o000 00o0o0o0o0

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
99.00
103.00
9400
135.00
175.00
170.00
125.00
122.00
117.00
114.00
102.00
9400
96.00
95.00

— Close Price — Target Price

Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



AMCX [/ AMC Networks Inc (UsD)

Date
21-Jul-2016
01-Nowv-2016
23-lan-2017
21-Aug-2017
09-Now-2017
10-Jan-2018
21-May-2018
21-Jun-2018
20-Aug-2018
19-Nov-2018
13-May-2019
19-Aug-201%

O - Outperform
M - Market-Perform

Rating

M
M
M
M
M
M
M
U
U
U
]
]

U - Underperform

N - Mot Rated

Target

60.00
53.00
57.00
59.00
54.00
58.00
60.00
59.00
56.00
55.00
52.00
45.00

= Close Price = Target Price

38
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

AMD / Advanced Micro Devices Inc (UsD)

Date
14-0ct-2016
21-0ct-2016
01-Feb-2017
26-Jul-2017
31-lan-2018
26-Jul-2018
01-May-2019

O - Outperform
M - Market-Perform

Rating

= == =2 == =

U - Underperform

N - Mot Rated

Target

6.00
7.50
B8.00
12.00
13.00
16.00
25.00

— Close Price — Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



AMGN / Amgen Inc (UsD)

Date Rating Target

DE-Sep-2016 M 180.00 = Close Price = Target Price

28-0ct-2016 M w000 52

03-Feb-2017 il 170.00

05-Apr-2017 il 178.00

30-May-2017 ] 164.00

05-Jul-2017 il 178.00

26-0ct-2017 il 185.00

02-lan-2018 il 185.00

02-Feb-2018 il 205.00

02-lan-2015 il 200.00

15-Aug-2012 M(EC) aopop  Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

11-0ct-2012 Q{RC) 239.00

0 - Qutperform Source: Bernstein - As of 14-0ct-201%

M - Market-Perform

U - Underperform

N - Mot Rated

5C - Suspended Coverage

RC - Resumed Coverage

AML.LN / Aston Martin Lagonda (GEp)

Date Rating Target

21-lan-2019 M{IC) 1,200.00 = Close Price = Target Price

20-May-2012 O 1,200.00 1,680

16-Aug-2018 O 200.00

O - Outperform 1,263

M - Market-Perform

U - Underperform

N - Mot Rated 845

IC - Initiated Coverage

417

Oct MNowv lan Mar May Jun Aug Oct
2018 2019

Source: Bernstein - As of 14-0ct-2019



ANTM / Anthem Inc (USD)

Date
08-Sep-2016
03-Now-2016
18-lan-2017
02-Feb-2017
27-Apr-2017
01-May-2017
24-May-2017
30-Oct-2017
05-lan-2018
26-Apr-2018
26-Jul-2018
01-Now-2018
31-lan-2019

O - Outperform

Rating
Q

00000000000 Oo

M - Market-Perform
U - Underperform

N - Mot Rated

Target
208.00
183.00
199.00
202.00
212.00
212.00
243.00
248.00
312.00
332.00
345.00
361.00
387.00

= Close Price = Target Price

104
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

ANTO.LN / Antofagasta PLC (GBp)

Date
20-Sep-2016
25-]lan-2017
07-Now-2018
17-Apr-2019
21-May-2019

O - Outperform

Rating
(o]

(o]
(o]
M
(o]

M - Market-Perform
U - Underperform

N - Mot Rated

Target
600.00
1,000.00
1,100.00
1,100.00
1,100.00

— Close Price — Target Price

484
Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-20158



APA [/ Apache Corp (UsD)

Date Rating
28-Sep-2016
20-0Oct-2016

14-Dec-2016
23-Mar-2017
24-May-2017
05-Jul-2017

29-Aug-2017
20-5ep-2017
01-Dec-2017
17-lan-2018

23-Feb-2018
26-Mar-2018
04-Jun-2018

09-lan-2019

03-May-2019
11-Sep-2019
16-Sep-2019

O o0 O o0 0o o000 oo0ooo0oo

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
70.00
73.00
77.00
73.00
T4.00
59.00
52.00
51.00
50.00
54.00
45.00
43.00
49.00
43.00
40.00
30.00
30.00

= Close Price

— Target Price

APD / Air Products & Chemicals Inc (UsD)

Date Rating
05-Apr-2004 M{DC)
24-Sep-2018 o{Ic)
21-Feb-2019 o
17-Jul-2019 I
26-5ep-2019 I

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target

50.00
202.00
210.00
230.00
238.00

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price — Target Price
252
209
hit 1.1
123
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



ARMEK [/ Aramark [USD)

Date Rating Target

17-Sep-2018 o{IC) 52.00 = Close Price = Target Price

12-Dec-2018 O S00D T e &3
03-lan-2015 (o] 4200

09-May-2018 (o] 4400

09-Oct-2019 o] 54.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage 19
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

ASML / ASML Holding NV {UsD)

Date Rating Target
21-1ul-2016 I 132.00 = Close Price = Target Price
12-lan-2017 0 145,50
20-Jul-2017 0O 17250
21-Sep-2017 0O 184.00
18-lan-2018 0 207.00
26-Jan-2018 {DC) 207.00
18-Jun-2018 M{IC) 195.00
15-0ct-2018 I 179.00
1B-Oct-2018 I 187.00
12-Feb-2019 M 195.00
Oct Mar Aug lan Jul Dec May Oct
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - As of 14-0ct-2013

N - Mot Rated
OC - Dropped Coverage
IC - Initiated Coverage



ASML.NA / ASML Holding NV (EUR]

Date Rating Target
21-1ul-2016 I 170.00 = Close Price = Target Price
12-lan-2017 0 130.00
20-Jul-2017 0O 150.00
21-Sep-2017 0O 160.00
1B-lan-2018 0O 120.00
26-Jan-2018 {DC) 180.00
18-Jun-2018 M{IC) 166.00
15-0ct-2018 I 155.00
1B-Oct-2018 I 162.00
12-Feb-2015 I 172.00
Oct Mar Aug lan Jun Now May Oct
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - As of 14-0ct-2013
N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

ASX / ASE Technology Holding Co Ltd (UsD)

Date Rating Target

10-Aug-2016 (o] B.OD — Close Price  — Target Price

07-Feb-2017 O 730 e 1
18-May-2017 (o) 6.80

18-Aug-2017 (o) 7.00 s
10-Now-2017 (o] 7.10

01-Dec-2017 (o] 7.70

4-Apr-2018 (o] 810 a
18-May-2018  0{DC) 210

18-May-2018 ofIc) 6.80

05-5ep-2018 O 6.50 o
06-Dec-2018 O goo Oct Mar Aug Jan Jul Dec May Oct
20-Mar-2018 o 280 2016 2017 2018 2019

10-Oct-2013 0 580 Spurce: Bernstein - 4z of 14-0ct-2015

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage



ATHM / Autchome Inc (USD)

Date Rating Target
27-lun-201%  Q{IC) 110.00 — Close Price — Target Price
19-8ug-2018 O 100.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

ATVI / Activision Blizzard Inc (UsD)

Date Rating Target

17-lan-2018 M{IC) 74.00 = Close Price = Target Price

09-Feb-2018 M JL0D T e 95
4-May-2018 M 69.00

03-Aug-2018 M 72.00

09-Now-2018 [\l 62.00

06-Dec-2018 [\l 50.00

16-Jan-201% [\l 48.00

13-Feb-2019 M 43.00

28-Mar-2015 M 41.00

03-May-2019 M 40.00 I8
09-Aug-2018 M a1pp Otk Mar Aug Jan Jul Dec May Oct
02-0ct-2019 u 43.00 =018 2017 018 2013

O - Qutperform Spurce: Bernstein - As of 14-0ct-2019

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

AUBANK.IN / AU Small Finance Bank Ltd [INR)

Date Rating Target
11-Jul-2017 aic) £50.00 — Close Price  — Target Price
12-Feb-2018 o 82000 T 86l
23-lan-201%9 o) 710.00
O - Outperform 739
M - Market-Perform
U - Underperform
N - Mot Rated 617
IC - Initiated Coverage

494

Jul Now Feb Jun Oct Feb Jun Oct

2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



AVGO [ Broadcom Inc (UsD)

Date Rating Target
04-Oct-2016 o[1C) 215.00 = Close Price = Target Price
357

02-Feb-2017 0 250.00
02-Mar-2017 0O 265.00
02-Jun-2017 0O 285.00

Hn 289
06-Now-2017 Q 300.00
07-Dec-2017 0 325.00
30-Apr-2018 0 310.00 221
08-Jun-2018 0O 320.00
24-Jul-2018 0O 265.00
07-5ep-2018 0O 275.00 152
07-Dec-2018 a s1p00 Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

15-Mar-2015 0 325.00
14-lun-2018 o 300.00 Source: Bernstein - As of 14-0ct-201%
13-Sep-2019 0O 340.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

AVIFY / Advanced Info Service PCL (UsSD)

Date Rating Target
29-Dec-2015 U 332 — Close Price — Target Price
---------------------------------------------------------------------------------------------- 11

09-Feb-2017 u 4.00

04-5ep-2017 [\l 6.03

22-Feb-2018 M 6.35
e -/-—-;?W 8

01-Jun-2018 M 6.23 N

26-Mar-2015 [\l

£.30 WW‘ B =

O - Qutperform e bbb 4
M - Market-Perform
U - Underperform

M - Not Rated o
Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



AVP / Awvon Products Inc (UsD)

Date Rating Target

03-Aug-2016 M 5.00 = Close Price = Target Price

04-Now-2016 M S0 T e 1
17-Feb-2017 M 5.50

10-Apr-2017 M 6.00 2
05-May-2017 M 450

04-Aug-2017 [\l 3.75

03-Now-2017 [\l 2.50 4
16-Feb-2018 M 2.75

13-Jul-2018 M 2.25

03-Aug-2018 M 1.70 o
24-Sep-2018 M 250 Ot Mar Aug Jan Jul Dec May Oct
10-lan-201% [\l 2.25 2018 2017 018 2013

10-Apr-2013 M 250 Zource: Bernstein - Az of 14-0ct-201%
03-May-2018 M 2.25

12-Jul-201% M 2.50

02-Aug-201% [\l 3.50

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

AXSB.IN / Axis Bank Ltd {INR)

Date Rating Target
16-Now-2016  U(IC) 430.00
23-May-2018 M sepo0 T

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

— Close Price — Target Price

/N,

U

Oct Mar Aug
2016 2017

lan Jun Now May Oct
2018 2019

Spurce: Bernstein - Az of 14-0ct-20158



B4B.GR / Metro AG (EUR)

Date
18-Aug-2018
08-Now-2016
07-Feb-2017
17-Jul-2017
23-Apr-2018
17-Aug-2018
21-lan-2019
25-Feb-2019
24-]Jun-2019
30-Aug-2019

O - Outperform

Rating

u

ZE=ECEE 2= =

M - Market-Perform
U - Underperform

N - Mot Rated

Target
23.00
27.00
28.00
17.00
13.30
12.40
12.90
12.10
16.00
13.00

BA / Boeing Co (USD)

Date
21-Jul-2016
08-Dec-2016
27-lan-2017
27-Apr-2017
27-1ul-2017
20-5ep-2017
20-0ct-2017
30-Oct-2017
05-lan-2018
22-lan-2018
02-Feb-2018
26-Jul-2018
26-0ct-2018
09-lan-2019
04-Feb-2019
11-Apr-2019
25-Apr-2019
19-Jul-2019

O - Outperform

=
ol
=
]
[T

00000000000 o0o0oo0oao

M - Market-Perform
U - Underperform

N - Mot Rated

Target
176.00
191.00
208.00
220.00
274.00
303.00
308.00
310.00
357.00
402.00
422.00
426.00
440.00
435.00
45900
449 00
452.00
442,00

= Close Price = Target Price
---------------------------------------------------------------------------------------------- 32
............................................................................................ 25
------------------------------------------------------------------- 17
Y ismmad D =
9
Jul MNaw Mar Jun Oct Feb Jun Oct

2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

— Close Price  — Target Price

Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-20158



BABA / Alibaba Group Holding Ltd (UsD)

Date
30-Jun-2016
11-lan-2017
24-1an-2017
30-Mar-2017
22-May-2017
18-Jun-2017
21-Aug-2017
07-Now-2017
05-Feb-2018
09-May-2018
29-Jun-2018
14-]Jan-2019
30-Aug-2019

Rating
QiDC)
Q{IC)
aiIc)

O o0 o000 o0

0(DC)
o(IC)

O - Outperform
M - Market-Perform
U - Underperform

N - Mot Rated
OC - Dropped Coverage

IC - Initiated Coverage

Target
100.00
117.00
117.00
130.00
135.00
150.00
190.00
205.00
230.00
260.00
260.00
200.00
220.00

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BAF.IN / Bajaj Finance Ltd [INR)

Date
11-Oct-2018
30-lan-2019
18-Jun-2019
26-Jul-2019

Rating
o{IC)
o]

o]

o]

O - Outperform
M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
2,720.00
2,960.00
4,150.00
3,530.00

= Close Price = Target Price
4,358
3,162
1,966
769
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



BANDHAN.IN / Bandhan Bank Ltd (INR)

Date Rating Target
19-Sep-2018 o[1C) 7E0.00 = Close Price = Target Price
28-Feb-2012 O gso0l B
09-Oct-2019 o 750.00
O - Outperform 663
M - Market-Perform
U - Underperform
N - Mot Rated 507
IC - Initiated Coverage
351
Mar Jun Sep Now Feb Apr Jul Oct
2018 2019

Source: Bernstein - As of 14-0ct-2019
BAS.GR / BASF SE (EUR)
Date Rating Target
12-Sep-2016 U 50.00 = Close Price = Target Price
28-0ct-2016 u 62.00
05-lan-2017 u 64.00
28-Feb-2017 u 66.00
28-Apr-2017 u 70.00
28-Jul-2017 u 68.00
11-0ct-2017 u 59.00
25-0Oct-2017 u 72.00
30-Now-2017 M BB.00
28-Jun-2018 M{DC) 88.00
24-Sep-2018 M{IC) 27.00 Oct Mar Aug lan Jun Now May Oct
03-0ct-2018 y 50,00 2016 2017 2018 2019
29-0ct-2018 M 88.00 Source: Bernstein - As of 14-0ct-201%
10-Dec-2018 M B4.00
08-lan-2019 M 77.00
07-Feb-2019 M 71.00
18-Feb-2019 M 73.00
01-Mar-2019 M 69.00
10-Apr-2019 M 66.00
06-May-2019 M 68.00
10-Jul-2019 M 62.00
18-Jul-2019 M 52.00
14-Aug-2019 M 56.00
11-Oct-2019 M 54.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage



BATS.LN / British American Tobacco PLC (GEp)

Date Rating Target
15-0ct-2018  M(IC) 5,210.00 — Close Price — Target Price
11-Jan-2019 M 2,950.00
26-Feb-201% M 3,210.00
03-Apr-2018 M 3,500.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BAYN.GR / Bayer AG (EUR)

Date Rating Target

24-May-2016 a 112.00 = Close Price = Target Price

11-lan-2017 a 120.00

05-Apr-2017 a 125.00

27-Apr-2017 a 12800

31-Jul-2017 a 126.00

10-0ct-2017 a 129.00

27-0c-2017 a 151.00

17-lan-2018 a 129.00

01-Mar-2018 a 127.00

D6-Apr-2018 Q 123.00

08-May-2018 o 120.00 Oct Mar Aug lan Jun Now May Oct
14Jun-2018 o 11500 2016 2017 2018 2019
21-lun-2018 a 120.00 Spurce: Bernstein - As of 14-0ct-2013
29-lun-2018 a{DC) 120.00

20-Aug-2018 a 115.00

24-Sep-2018 a 89.00

50-0ct-2018 a o0.00

14-Mow-2018 a BB .00

03-lan-2019 a o000

0B-Feb-2019 a B6.00

12-Apr-2019 a o0.00

26-Apr-2019 a 89.00

16-1ul-2019 a 90.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage



BBCA.I) / Bank Central Asia Thk PT (IDR)

Date Rating Target
15-Mar-2016 M 14, 800.00 = Close Price — Target Price
11-Jan-2017 M 17,000.00
07-lun-2017 M 19,500.00
30-Now-2017 M 23,500.00
18-Jul-2018 M 24.500.00
04-lan-201% M 27,000.00
30-Aug-2018 M 30,000.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BBL / BHP Group PLC [USD)

Date Rating Target

20-Sep-2016 X 33.55 = Close Price = Target Price

25-1an-2017 M 3763 T &3
14-Feb-2017 il 38.00

24-Kpr-2017 il 3875

05-Jul-2017 0 38.75

22-lan-2018 il 41.53

14-Feb-201% Il 52.09

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

19
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BEL.TE / Bangkok Bank PCL (THE|

Date Rating Target
16-0ct-2015 u 135.00 = Close Price = Target Price
252

12-May-2017 u 145.00
20-Now-2017 M 215.00
05-Apr-2018 il 200.00

? 209
09-Jul-2018 M 235.00
27-Aug-201% Q 215.00
O - Outperform 166
M - Market-Perform
U - Underperform
N - Mot Rated 123

Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



BBRI.I / Bank Rakyat Indonesia Persero Thk PT {IDR)

Date
15-Mar-2016
11-lan-2017
07-Jun-2017
30-Now-2017
18-Jul-2018
15-Apr-2019
30-Aug-2019

O - Outperform

Rating

O o o0 o0 o000

M - Market-Perform

U - Underperfo
N - Mot Rated

rm

Target
2,960.00
3,160.00
3,840.00
4,150.00
4,650.00
5,000.00
5,250.00

BBY / Best Buy Co (USD)

Date
06-Sep-2013
06-Feb-2017
26-May-2017
23-lan-2018
02-Mar-2018
02-Now-2018
22-]Jan-2019
28-Feb-2019
30-Aug-2019

O - Outperform

Rating

M(DC)
ulIc)
U

[ i N Y N

M - Market-Perform

U - Underperfo
N - Mot Rated

OC - Dropped Coverage

rm

IC - Initiated Coverage

Target
30.00
34.00
47.00
55.00
59.00
55.00
54.00
58.00
55.00

= Close Price = Target Price
5,513
4,337
3,161
1,985
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

EDO.PM / BDO Unibank Inc (PHP|

Date
21-5ep-2015
11-lan-2017
18-Oct-2017
18-Jul-2018
28-Aug-2019

O - Outperform

Rating
(o]} [w]
o]

Q
(0]
o]

M - Market-Perform

U - Underperfo
N - Mot Rated

rm

IC - Initiated Coverage

Target
126.00
130.00
185.00
180.00
190.00

— Close Price  — Target Price

a5
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



BEL.GR / Beiersdorf (EUR)

Date
22-Aug-2018
06-Feb-2017
31-Oct-2017
10-Apr-2018
05-Jul-2018
04-0ct-2018
10-Jan-2019
28-Feb-2019
02-Apr-2019
08-Jul-2019
03-0ct-2019

Rating

- CCCc Cc C o C

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
76.00
79.00
90.00
B2.00
B1.00
86.00
78.00
70.00
91.00

95.00 66
100.00 Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

= Close Price

— Target Price

106

Spurce: Bernstein - Az of 14-0ct-2015

BEST / BEST Inc (USD)

Date Rating
16-May-2018 o{Ic)
24-Aug-2018 0
23-Apr-2019 M
25-Jlun-2019 M
20-Aug-2019 u

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
15.00
11.00

6.00
5.80
3.70

— Close Price

— Target Price

Sep lan Apr Aug Nov Mar Jun Oct
2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

BGMNE / BeiGene Ltd [USD)

Date
04-Jun-201%

Rating
ajIc)

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target

20100 — Close Price

— Target Price

Oct Mar Aug lan Jul Dec

May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



BHARTLIN / Bharti Airtel Ltd (INR)

Date Rating Target
03-Feb-2018 0 360,00 = Close Price = Target Price
525
07-Jun-2017 M 330.00
17-Aug-2017 o] 500.00
10-Dec-2018 o] 450.00 433
26-Feb-2019 o] 400.00
O - Outperform
M - Market-Perform 340
U - Underperform
N - Mot Rated
247
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BHE.IN / Bharat Electronics Ltd (INR)

Date Rating Target
23-Jun-2016  Q{IC) 155.20 — Close Price — Target Price
03-Jan-2017 O 160.00
06-Feb-2017 O 176.20
06-Jun-2017 O 198.00
25-S5ep-2017 O 215.00
02-Jan-2018 O 209.00
02-Jul-2018 0 125.00
04-Jan-2018 O 118.00
03-0ct-2018 O 122.00

O - Outperform

Oct Mar Aug lan Jun Now May Oct
M - Market-Ferform 2016 2017 2018 2019
U - Underperform
M - Mot Rated Spurce: Bernstein - As of 14-0ct-2013

IC - Initiated Coverage

BHEL.IN / Bharat Heavy Electricals Ltd (INR)

Date Rating Target
23-Jun-2016 U{IC) o000 — Close Price — Target Price
03-Jan-2017 ] 120.00
02-Jan-2018 ] 95.00
02-lul-2018 il B0.00
04-]an-2019 il 78.00
03-Oct-2019 il 50.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



BHIN.IN / Bharti Infratel Ltd (INR)

Date Rating Target
08-Aug-2018 o[1C) 340,00 = Close Price = Target Price
S04
O - Outperform
M - Market-Perform
U - Underperform 412
N - Mot Rated
IC - Initiated Coverage
320
228
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BHP / BHP Group PLC {USD)

Date Rating Target
20-Sep-2016 X 3212 = Close Price = Target Price
25-lan-2017 il 42.07
14-Feb-2017 il 43.96
24-Apr-2017 il 44 BB
05-Jul-2017 0 44 B8
22-]Jan-2018 ] 47.1%
14-Feb-2019 il 4g.41

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

28
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BHP.AU / BHP Group PLC [AUD)

Date Rating Target

20-Sep-2016 X 2557 = Close Price = Target Price

25-1an-2017 M 10T T 53
14-Feb-2017 il 2801

24-Apr-2017 ] 29.98

05-Jul-2017 0 29.98

22-lan-2018 il 29.53

14-Feb-2015 il 36.70

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



BHP.LN / BHP Group PLC (GBp)

Date Rating Target
20-Sep-2016 M 1,250.00 = Close Price = Target Price
2,142
25-Jan-2017 M 1,500.00
05-Jul-2017 a 1,500.00
22-lan-2018 M 1,500.00 1,783
14-Feb-2012 M 1,800.00
O - Outperform
M - Market-Perform oMo m U ---------------------------------------------- 1,424
U - Underperform
N - Mot Rated
1,064
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BIDU / Baidu Inc (USD)

Date Rating Target

04-lan-2010 M{DC) 45.00 = Close Price = Target Price

11-Jan-2017 UiIc) 150.00

07-Feb-2017 UiIc) 150.00

29-Mar-2017 u 152.00

31-Jul-2017 u 221.00

12-Mar-2018 u 240.00

11-May-2018 M 305.00

29-Jun-2018 M({DC) 305.00

14-]Jan-2019 M{IC) 180.00

17-Jun-2019 M 130.00

02-Jul-2019 M 12600 Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Zource: Bernstein - Az of 14-0ct-201%

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage



BIIB / Biogen Inc (UsD)

Date Rating Target

06-Sep-2016 0O 345.00 = Close Price = Target Price

%6-lan-2017 O 31000 T e 393
27-Now-2017 0O 31B.00

09-Jul-2018 0O 373.00

19-0ct-2018 I 341.00

1B-Dec-2018 il 28B.00

25-Mar-2015 il 246.00

01-Aug-2019  M(SC) 246.00

11-0ct-2012 M{RC) 241.00

O - Outperform

Oct Mar Aug lan Jul Dec May Oct
M - Market-Ferform 2016 2017 2018 2019
U - Underperform
N - Mot Rated Spurce: Bernstein - As of 14-0ct-2019

5C - Suspended Coverage

RC - Resumed Coverage

BJIAUT.IN / Bajaj Auto Ltd (INR)

Date Rating Target
25-3ep-2018  MIC) 3,200.00 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

BLUE / Bluebird Bio Inc [UsD)

Date Rating Target

26-Jul-2017 M{IC) 109.00 — Close Price  — Target Price

03-Aug-2017 il 100.00

13-Now-2017 il 155.00

22-Feb-2018 il 211.00

07-May-2018 il 184.00

03-Aug-2018 il 181.00

02-Now-2018 ] 155.00

14-Now-2018 0 155.00

22-Feb-2019 0 155.00

20-May-20158 a 14500

21-Aug-2018 a 13700 Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

O - Qutperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-2015

U - Underperform
N - Mot Rated

IC - Initiated Coverage



BMRII / Bank Mandiri Persero Thk PT (IDR)

Date
15-Mar-2016 O
11-Jan-2017 O
07-Jun-2017 O
14-5ep-2017 O
o]
0
0

Rating

30-MNow-2017
19-Jul-2018
07-May-2019

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
6,850.00
7,000.00
7,837.50
7,850.00
9,000.00
9,900.00
9,200.00

= Close Price

— Target Price

6,676

4,818
Oct

Oct
2016

Mar
2017

lan Jun MNow

2018

Aug May

2019

Source: Bernstein - As of 14-0ct-2019

BMRMN / BioMarin Pharmaceutical Inc (UsD)

Date Rating
26-Jul-2017 M{IC)
03-Aug-2017 I
23-Feb-2018
30-Apr-2018
03-Aug-2018
26-0ct-2018
22-Feb-2019
26-Apr-2019
20-Aug-2019

=T = EE E EE

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
£89.00
95.00
97.00
92.00

101.00

102.00
96.00
94.00
B5.00

= Close Price = Target Price

57
Oct

Oct Jul

2016

Mar
2017

Jan
2018

Aug May

2019

Source: Bernstein - As of 14-0ct-2019

BMW.GR / Bayerische Motoren Werke AG (EUR)

Date Rating
29-Jan-2016 M(DC)
13-Mar-2017 M{IC)

10-Jul-2019 M
16-Aug-201% M

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
100.00
85.00
75.00
65.00

— Close Price  — Target Price

47
Oct

Oct
2016

Mar
2017

lan Jun MNow

2018

Aug May

2019

Spurce: Bernstein - Az of 14-0ct-2015



BN.FP / Danone (EUR)

Date
03-0ct-2016
31-0ct-2017
10-Apr-2018
05-Jul-2018
04-Oct-2018
10-Jan-2019
02-Apr-2019
08-Jul-2019
03-Oct-2019

O - Outperform

Rating

[= = I = = R = = = R

M - Market-Perform
U - Underperform

N - Mot Rated

BP / BP PLC (USD)

Date
01-Aug-2016
03-lan-2017
05-Jul-2017
08-Now-2017
19-Feb-2018
04-Jun-2018
01-Aug-2018
10-Dec-2018
02-]an-2019

O - Outperform

Rating

[ T S T T T T o R

M - Market-Perform
U - Underperform

N - Mot Rated

Target
B4.00
88.00
B0.00
79.00
78.00
73.00
B4.00
91.00
95.00

Target
40.09
43.00
40.00
45.00
46.00
54.00
55.00
53.00
55.00

= Close Price = Target Price

47
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

28
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BPI.LPM [ Bank of the Philippine Islands [PHP)

Date
18-Oct-2017
07-Mar-2018
19-Jul-2018
10-Apr-2019
28-Aug-2019

O - Outperform

Rating
ofIc)
o]

o]
o
Q

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
130.00
154.00
135.00
120.00
122.00

= Close Price = Target Price

=11
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



BRBY.LN /
Date
14-0ct-2016
28-Nov-2016
13-lan-2017
20-Mar-2017
20-Apr-2017
13-Jul-2017
10-Nov-2017
09-lan-2018
18-lan-2018
02-Mar-2018
16-Apr-2019
21-May-2019
06-Aug-2019

O - Outperform

Burberry Group PLC (GEp)

Rating

cc=Zz = =2 2 2=

[

u(DC)
uiIc)
M

u

M - Market-Perform

U - Underperfo
N - Mot Rated

rm

OC - Dropped Coverage

IC - Initiated Coverage

Target
1,350.00
1,300.00
1,350.00
1,600.00
1,550.00
1,600.00
1,400.00
1,450.00
1,350.00
1,350.00
1,725.00
1,780.00
1,850.00

= Close Price = Target Price
2,426
2,029
1,632
1,235
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

BSX [/ Boston Scientific Corp (USD)

Date
10-Apr-2015
26-Jlun-2018
26-1ul-2018
11-Sep-2018
14-]Jan-2019
27-Feb-2019
25-Jlun-2019
25-Jul-2019

O - Outperform

Rating
aiDc)
aflIc)

o]
o]
Q
Q
o]
o]

M - Market-Perform

U - Underperfo
N - Mot Rated

rm

OC - Dropped Coverage

IC - Initiated Coverage

Target
19.00
38.00
40.00
42.00
4400
45.00
46.00
48.00

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



BTl / British American Tobacco PLC (UsSD)

Date

15-Oct-2018
11-lan-2019
26-Feb-2019
03-Apr-2019
14-Aug-201%

O - Outperform

Rating
M{IC)
M

M
M
il

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
42.23
37.67
4191
46.01
42.20

= Close Price

— Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

Jul

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019



BUD / Anheuser-Busch InBev NV [UsD)

Date Rating Target
DB-Oct-2016 M 121.95 = Close Price — Target Price
31-0ct-2016 M 123.80
16-Now-2016 M 11B.10
17-Now-2016 M 113.15
04-lan-2017 il 116.94
03-Mar-2017 M 109.50
06-Apr-2017 M 114.44
05-May-2017 M 113.29
31-May-2017 M 11B.55
12-Jul-2017 il 116.34
18-Jul-2017 M 11781 Oct Mar Aug lan Jul Dec May Oct
28-J01-2017 Y 121 34 2016 2017 2018 2019
16-Oct-2017 M 124.36 Source: Bernstein - As of 14-0ct-201%
12-Dec-2017 M 122.06
04-lan-2018 il 123.15
29-Jan-2018 M 123.78
13-Feb-2018 M 116.28
02-Mar-2018 M 120.60
12-Mar-2018 o] 132.08
10-Apr-2018 o] 12B.75
10-May-2018 Q 122,12
05-Jul-2018 Q 117.23
20-Jul-2018 o] 119.01
27-Jul-2018 o] 116.73
05-5ep-2018 o] 111.70
01-Oct-2018 Q 111.32
05-0Oct-2018 Q 110.93
24-0ct-2018 a 110.43
26-0ct-2018 o] 96.87
04-lan-2019 o] 81.45
14-Jan-201% Q 96.11
05-Feb-2019 Q 8954
21-Feb-2019 a 2874
01-Mar-2019 o] 97.89
08-Apr-2019 o] 105.55
29-Apr-2019 Q 105.30
08-May-2019 Q 103.20
10-Jul-2019 a 105.55
26-Jul-2019 o] 106.60
09-Oct-2019 o] 107.59

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



BYND / Beyond Meat Inc [USD)

Date Rating
DE-May-2018  OjIC)
07-Jun-2019 (o]
12-Jun-2019 il
29-Jul-2019 il

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

CA.FP [/ Carrefour SA [EUR)

Date Rating
22-Aug-2018 (o]
08-Now-2016
07-Aug-2017
18-5ep-2017
07-Dec-2017
24-]Jan-2018
17-Apr-2018
31-Oct-2018
05-Aug-2019

CE=EECc = =

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target

B81.00
107.00
123.00
172.00

Target
25.50
25.50
23.50
15.50
15.50
20.00
17.50
18.00
15.50

= Close Price = Target Price

May May Jun Jul Aug Aug Sep Oct
2019 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

__________ _w_:m 17

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



CAG / Conagra Brands Inc [UsD)

Date Rating

11-0ct-2016
01-Dec-2016
22-Dec-2016
20-Mar-2017
10-Apr-2017

25-Apr-2017

29-52p-2017
14-Dec-2017
21-Dec-2017
21-Feb-2018
25-5ep-2018
28-Sep-2018
11-0ct-2018

14-Mov-2018
21-Dec-2018
13-Mar-2019
22-Mar-20129
11-Apr-2019
27-Jun-2019
18-Jul-2019

26-5ep-2019

CCcccccclcEEEEEEscCccCccc 2 22

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target

54.00
38.00
36.00
36.00
37.00
35.00
32.00
38.00
39.00
41.00
39.00
35.00
34.00
31.00
26.00
22.00
23.00
25.00
23.00
24.00
26.00

= Close Price

— Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

Jul

Dec May Oct
2019

Source: Bernstein - Az of 14-0ct-2015



CARLB.DC / Carlsherg A/S (DKK)

Date Rating Target
06-Oct-2016 M 655.00
04-Now-2016 M 630.00
17-Now-2016 M 620.00
04-]an-2017 M £45.00
09-Feb-2017 M 630.00
DE-Apr-2017 M 650.00
05-May-2017 M 660.00
31-May-2017 M 690.00
19-Jul-2017 M 680.00
14-Aug-2017 M 670.00
16-0ct-2017 M 720.00
03-Now-2017 M 740.00
04-lan-2018 M 760.00
08-Feb-2018 M 720.00
13-Feb-2018 M 690.00
02-May-2018 M 700.00
01-Jun-2018 M 720.00
05-Jul-2018 M 700.00
13-Aug-2018 M 685.00
08-Oct-2018 M 670.00
26-0ct-2018 M 620.00
29-0Oct-2018 M 630.00
17-Dec-2018 U 630.00
04-lan-2019 U 620.00
14-lan-2019 U 640.00
05-Feb-2019 U 665.00
07-Feb-2019 U 675.00
08-Apr-2019 U 775.00
03-May-2019 U 790.00
10-Jul-2019 u 820.00
16-Aug-201% U B840.00
10-Sep-201%9 M 1,000.00
09-0ct-2019 M 960.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price = Target Price
1,071
395
718
541
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



CBS / CBS Corp (USD)

Date Rating Target

06-lun-2016 ] 55.00 = Close Price — Target Price

23-lan-2017 [\l 56.00

2B-Aug-2017 M 62.00

10-Jan-2018 M 66.00

10-Apr-2018 M 56.00

15-May-2018 (o) 65.00

02-Now-2018 (o) 66.00

25-Feb-2019 O 63.00

30-Apr-201% (o] 62.00

13-Aug-201% u 46.00 23

03-Sep-2018 U 3sop Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - As of 14-0ct-2018

U - Underperform
N - Mot Rated

CCEP / Coca-Cola European Partners PLC (UsD)

Date Rating Target

11-0ct-2016 M 4150 = Close Price — Target Price

11-Mow-2016 M 59.00

16-Dec-2016 M 56.50

22-Mar-2017 [l 40.00

05-May-2017 [l 4250

10-1ul-2017 [l 4350

11-Aug-2017 M 46.00

0B-MNow-2017 M 45.00

16-Feb-2018 M 46.00

11-Apr-2018 [l 4550

27-Apr-2018 M aspp Oct Mar Aug Jan Jul Dec May Oct
19Jun-2018 y 23.00 2016 2017 2018 2019
11-Oct-2018 M 43.30 Spurce: Bernstein - 4z of 14-0ct-2015
26-0ct-2018 M 45.00

15-Feb-2019 [l 44 00

10-Apr-2019 [l 49 50

13-May-2019 M 51.50

12-lul-2019 M 55.00

09-Aug-201% M 52.50

11-0ct-2019 [l 53.50

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CCEP.NA [/ Coca-Cola European Partners PLC [EUR)

Date Rating Target
11-Oct-2016 ™M 37.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- B3
11-Now-2016 M 36.00
16-Dec-2016 M 35.00
22-Mar-2017 M 37.00
05-May-2017 M 39.00
10-Jul-2017 M 38.00
11-Aug-2017 M 39.00
08-Now-2017 M 37.00
11-Oct-2018 M 38.00
15-Feb-2019 M 39.00 19
10-Apr-2019 M 4400 Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019
13-May-2019 M 46.00
12-lul-2018 M 47.00 Spurce: Bernstein - As of 14-0ct-2013
11-Oct-2019 M 4850
O - Outperform
M - Market-Perform
U - Underperform
N - Mot Rated
CCRLIN / Container Corp Of India Ltd (INR)
Date Rating Target
23-Jun-2016 o[1C) 20300 — Close Price — Target Price
851
11-Jan-2017 Q 678.00
02-Jan-2018 Q 770.00
09-Apr-2018 (o] 734.00
pr 675
11-Jul-2018 (o] 752.00
04-lan-2019 Q 780.00
03-0ct-2019 M 620.00 199
O - Outperform
M - Market-Perform
U - Underperform 323
Oct Mar Aug lan Jun Now May Oct
M- Mot Rated 2016 2017 2018 2019
IC - Initiated Coverage
Sogurce: Bernstein - Az of 14-0ct-201%9
CEA / China Eastern Airlines Corp Ltd (UsD)
Date Rating Target
17-May-2018 o[Ic) 5192 = Close Price = Target Price
---------------------------------------------------------------------------------------------- B3
11-Sep-2018 o 4478
11-Sep-2019 M 2895

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar
2016 2017

Aug lan Jul Dec
2018

May Oct
2019

Source: Bernstein - As of 14-0ct-2019



CELG / Celgene Corp (UsD)

Date Rating Target
18-Sep-2015 QiDC) 163.00
16-0ct-2017 Q{IC) 162.00
20-Oct-2017 (o] 145.00
26-0ct-2017 (o] 125.00
27-Dec-2017 ] 121.00
23-May-2018 O 102.00
02-Jan-2019 0 106.00
01-Apr-2019 il 102.00
01-Aug-2019 M{SC) 102.00
11-Oct-2019 M{RC) 100.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage
IC - Initiated Coverage
5C - Suspended Coverage
RC - Resumed Coverage

CEO / CNOOC Ltd (USD)

Date Rating Target
15-Jun-2016 0 165.16
01-Dec-2016 0 170.32
03-Apr-2017 (o] 194 40
06-Jul-2017 (o] 154.30
20-5ep-2017 Q 169.70
D6-Now-2017 0 205.20
10-Apr-2018 0 209.80
17-May-2018 O 172.00
04-Jun-2018 (o] 201.00
26-1ul-2018 (o] 202.30
08-Now-2018 0 204.30
26-Nov-2018 0 217.10
04-]an-2019 (o] 229.80
28-Mar-2019 (o] 229.30
07-May-2019 O 229.50
14-Jun-2019 0 230.00
24-Jul-2019 0 230.50
11-Sep-2019 (o) 229.60

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price = Target Price

47
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



CF / CF Industries Holdings Inc (UsD)

Date Rating Target

20-Feb-2018 [aT{ ] 60.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 83

14-lan-201% M 46.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

CFR.SW / Cie Financiere Richemont SA (CHF)

Date Rating Target

15-Sep-2016 I 54.00 = Close Price = Target Price

26-0ct-2016 il 55.00

07-Now-2016 I 60.00

2B-Now-2016 I 62.00

13-lan-2017 il 68.00

20-Mar-2017 il 70.00

25-Apr-2017 il 7400

30-Aug-2017 I 75.00

14-Sep-2017 I B0.00

26-0ct-2017 M £5.00 a7
09-Jan-2018 M sppp Otk Mar Aug Jan Jun Nov May Oct
02-Mar-2018 WMD) 90.00 2018 2017 018 2013

16-Apr-2013 o) 88.00 Zource: Bernstein - Az of 14-0ct-201%
07-lun-2015 0O 90.00

31-Jul-2019 o) 100.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage



CGNX / Cognex Corp (UsD)

Date Rating Target
26-Aug-2016 ™M 2530 = Close Price = Target Price
22-Feb-2017 [\l 117+ T 84
18-May-2017 M 40,00
31-0ct-2017 M 54.00
M4-lan-2018 M 57.00
07-Mar-2018 [\l 56.00
31-Jul-2018 (o) 62.00
02-lan-201% O 56.00
30-Apr-201% M 4500
30-Jul-2019 M 43.00
Oct Mar Aug lan Jul Dec May Oct
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - &z of 14-0ct-2015
N - Mot Rated

CHA / cChina Telecom Corp Ltd (USD)

Date Rating Target

02-Sep-2016 M 5448 — Close Price — Target Price

09-Nov-2016 O G457 T 74
25-Aug-2017 (o) 63.85

14-Mar-2018 (o] 63.76

4-Apr-2018 (o] 63.75

03-5ep-2018 (o) 63.72

16-MNow-2018 [\l 57.45

19-Sep-2019 [\l 53.69

O - Outperform

I - Market-Perform 38
Oct Mar Aug lan Jul Dec May Oct

U - Underperform 2016 2017 2018 2019

N - Mot Rated

Spurce: Bernstein - Az of 14-0ct-2015

CHK [ Chesapeake Energy Corp (UsD)

Date Rating Target

28-Sep-2016 il 7.00 = Close Price = Target Price

23-Mar-2017 M Y 11

05-Jul-2017 M 5.00

01-Dec-2017 M 400 8

26-Mar-2018 u 2.50

04-Jun-2018 u 3.50

0E-Aug-2018 u 5.00 4

15-Feb-2019 u 2.00

07-Aug-201% u 1.25

O - Qutperfarm o
Oct Mar Aug lan Jul Dec May Oct

M - Market-Perform 2016 2017 2018 2019
U - Underperform

N - Mot Rated Sgurce: Bernstein - As of 14-0ct-2018



CHL / China Mobile Ltd [UsD)

Date
02-Sep-2016
27-0ct-2016
28-Mar-2017
25-Aug-2017
14-Mar-2018
04-Apr-2018
03-Sep-2018
16-Nov-2018
15-Aug-2019
19-5ep-2019

O - Outperform

M - Market-Perform

Rating

ojloEEE=E = =0

U - Underperform

N - Mot Rated

Target

B83.80
B4.62
5437
63.85
63.76
57.38
63.72
4787
50,97
51.14

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

CHRW / CH Robinson Worldwide Inc (UsD)

Date
04-Aug-2016
D&-Jan-2017
04-May-2017
20-Dec-2017
03-lan-2018
26-Apr-2018
07-Aug-2018
08-lan-2019

O - Outperform

M - Market-Perform

Rating

= 2= 2 =2=2 2 =

U - Underperform

N - Mot Rated

Target

65.00
77.00
74.00
B1.00
B6.00
90.00
89.00
£8.00

— Close Price — Target Price

---------------------------------------------------------------------------------------------- 116

...................................................... (L T = ¥ 4
~\

------------------------------------------------------- 77

57

Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

CHU / cChina Unicom Hong Kong Ltd [UsD)

Date
18-Aug-2018
27-0ct-2016
28-Mar-2017
22-Aug-2017
14-Mar-2018
04-Apr-2018
03-Sep-2018
16-Nov-2018
19-5ep-2019

O - Outperform

M - Market-Perform

Rating

= 0O o0 0 0 o0 o000

U - Underperform

N - Mot Rated

Target

14.80
14.B6
16.09
17.81
17.8B6
17.85
17.B4
13.40
12.27

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



Cl / Cigna Corp (UsD)

Date Rating Target
17-lan-2013 Q[DC) E52.00 = Close Price = Target Price
12-Mar-2018 MIC) 194.00
D6-Aug-2018 il 202.00
02-Now-2018 il 219.00
DE-May-2019 ] 180.00
DE-Aug-2019 0 205.00

O - Outperform
M - Market-Perform
U - Underperform

M - Mot Rated 104
Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

DC - Dropped Coverage
IC - Initiated Coverage

Source: Bernstein - As of 14-0ct-2019

CIFC.IN / Cholamandalam Investment and Finance Co Ltd (INR)

Date Rating Target
16-Mow-2016 oIc) 280.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

161
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

CIMB.MK / CIMB Group Holdings Bhd (MYR)

Date Rating Target

20-lun-2016 ™M 5.00 — Close Price  — Target Price

11-1an-2017 M s10 e H

04-May-2017 M 6.00

04-Dec-2017 M B O g

19-Jul-2018 M 6.70

03-May-2019 0 6.B0

DE-Aug-2013 0 T00 a

O - Outperform

M - Market-Perform

U - Underperform o
Oct Mar Aug lan Jun Now May Oct

N - Not Rated 2016 2017 2018 2019



CL / Colgate-Palmolive Co [UsD)

Date Rating Target

29-Jul-2016 ™M 70.00 = Close Price = Target Price

28-0ct-2016 M 7200 I B
06-lan-2017 M 70.00

30-lan-2017 M 69.00

10-Apr-2017 M 71.00

01-May-2017 [\l 70.00

10-0ct-2017 [\l 72.00

30-0ct-2017 M 73.00

28-lan-2018 M 7400

11-Apr-2018 M 76.00 47
30-Apr-2018 M 7200 Oct Mar Aug lan Jul Dec May Oct
13012018 " 20,00 2016 2017 2018 2019

30-lul-2018 M 67.00 Source: Bernstein - As of 14-0ct-201%
28-0ct-2018 M 62.00

10-Apr-201% M 65.00

28-Apr-201% [\l 68.00

12-Jul-201% [\l 69.00

11-0ct-2012 M 6E8.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

CLDR / Cloudera Inc (UsD)

Date Rating Target

18-Feb-201%2 M{IC) 16.00 — Close Price — Target Price

14-Mar-2018 M 1500 T T 52
08-Apr-2015 (o) 15.00

06-lun-2015 M 7.00

05-5ep-20198 M B.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Apr Sep Jan May Sep lan Jun Oct
2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



CLX [/ Clorox Co (USD)

Date Rating Target

04-Aug-2016 ] 122.00 = Close Price = Target Price

06-Feb-2017 M T e 179
4-May-2017 il 127.00

04-Aug-2017 il 12500 154
06-0ct-2017 il 127.00

02-Now-2017 il 129.00

01-May-2018 il 126.00 129
03-Aug-2018 il 133.00

11-0ct-2018 il 135.00

01-Now-2018 il 137.00 104
10-1an-2019 M 14100 Oct Mar Aug Jan Jul Dec May Oct
05-Feb-2018 M 18300 0% 2017 2018 2019

02-May-2013 M 12000 Zource: Bernstein - Az of 14-0ct-201%
02-Aug-201% il 14400

11-0ct-2012 il 142.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

CMG / Chipotle Mexican Grill Inc (USD)

Date Rating Target
07-Dec-2015 o 730.00 — Close Price — Target Price
07-Feb-2018 o 500.00
27-Jul-2018 o 560.00
07-Feb-2019 o 650.00
17-Apr-2019 o 820.00
02-Aug-201% o 900.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-20158



CNA.LN / Centrica PLC (GEp)

Date Rating Target

07-5ep-2016 a 70300 = Close Price = Target Price

08-Dec-2016 Q 290.00

11-Jan-2017 (o] 300.00

22-May-2017 (o] 250.00

07-5ep-2017 o] 235.00

27-Now-2017 M 160.00

09-lJan-2018 M 165.00

29-Mar-2018 M 155.00

11-Sep-2018 M 160.00

09-lan-2019 M 140.00

DE-Mar-2015 M 120.00 Oct Mar Aug Jan Jun Now May Oct
2016 2017 2018 2019

24-Jun-2019 M 105.00

05-Aug-2018 M 85.00 Spurce: Bernstein - As of 14-0ct-2013

06-Sep-2019 M B0.00

O - Outperform

M - Market-Perform
U - Underperform
N - Not Rated

CNC / Centene Corp (USD)

Date Rating Target

27-Jul-2016 M 74.00 = Close Price = Target Price

26-0ct-2016 M 77.00

14-MNow-2016 o) 69.00

18-lan-2017 a 75.00

0B-Feb-2017 a 7B.00

26-Apr-2017 Lo 85.00

11-Jul-2017 o) 100.00

26-1ul-2017 o) 106.00

26-0ct-2017 a 112 .00

05-lan-2018 a 137.00 19
25-Apr-2018 a 1a4pp Oct Mar Aug Jan Jul Dec May Oct
25Ju1-2018 o 15500 2016 2017 2018 2019

1a-Sep-2018 o 167.00 Sogurce: Bernstein - Az of 14-0ct-201%9
11-lan-201% a 177.00

06-Feb-2019 a 180.00

07-Feb-2019 a o000

12-Sep-2019 o) 84.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CNE.LN / Cairn Energy PLC (GEp)

Date Rating Target
02-Now-2015 I 210.00 = Close Price = Target Price
03-Jan-2017 M 240.00
05-Jul-2017 M 174.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

CNI / Canadian National Railway Co [UsD)

Date Rating Target

16-Sep-2016 M BE.00 = Close Price = Target Price

25-0ct-20016 M E7.00 T e e 105
02-Now-2016 M 65.00

05-Dec-2016 M 70.00

25-]Jan-2017 M 68.00

17-Apr-2017 [\l 69.00

15-May-2017 [\l 68.00

22-Jun-2017 M 75.00

26-ul-2017 M 79.00

20-5ep-2017 M 83.00 57
25-0ct-2017 M gapp Otk Mar Aug Jan Jul Dec May Oct
24-lan-2018 [\l 80.00 2018 2017 018 2013

03-Apr-2018 M 78 Zource: Bernstein - Az of 14-0ct-201%
24-Apr-2018 M 79.00

25-Jun-2018 M B2.00

24-0ct-2018 [\l 93.00

08-Jan-201% [\l 79.00

30-Jan-201% M B0.60

03-Apr-2015 M 81.00

08-May-2018 M 82.00

17-Jun-201% [\l 90.00

05-5ep-2019 [\l 93.00

07-0ct-2019 [\l 89.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CNR.CN / Canadian National Railway Co (CAD)

Date
16-Sep-2016
02-Now-2016
05-Dec-2016
13-lan-2017
25-lan-2017
17-Apr-2017
15-May-2017
22-]lun-2017
20-5ep-2017
25-0Oct-2017
03-Jan-2018
24-]Jan-2018
09-Apr-2018
10-Apr-2018
24-Apr-2018
25-Jun-2018
25-Jul-2018
01-Oct-2018
24-Oct-2018
08-lan-2019
30-Jan-2019
08-May-2019
17-Jun-2019
05-Sep-2019
07-0ct-2019

O - Outperform

M - Market-Perform

Rating

M
M
M
M
M
M
M
M
M
M
M
M
M
M
M
M
M
M
M
M
il
M
M
M
M

U - Underperform

N - Mot Rated

Target

89.00
B87.00
93.00
92.00
90.00
92.00
93.00
99.00
102.00
107.00
105.00
99.00
100.00
99.00
101.00
113.00
116.00
118.00
122.00
105.00
107.00
110.00
120.00
124.00
119.00

= Close Price = Target Price

76
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

CO.FP / Casino Guichard Perrachon SA (EUR)

Date
09-Aug-2016
22-Mar-2017
10-Apr-2018
08-Aug-2018
12-Sep-2018
26-Nov-2018
01-Feb-2019
01-Apr-2019
10-5ep-2019

O - Outperform

M - Market-Perform

Rating

CcCcCcCcc c 2 =

U - Underperform

N - Mot Rated

Target

51.00
45.00
35.00
26.00
20.00
22.00
29.00
28.00
30.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



COG [/ Cabot Qil & Gas Corp (UsD)

Date Rating Target

28-Sep-2016 0 29 00 = Close Price = Target Price

20-0ct-2016 O gOD T =

31-0ct-2016 (o] 25.00

14-Dec-2016 (o] 26.00

28-Feb-2017 M 24.00

31-0ct-2017 [\l 26.00

01-Dec-2017 [\l 29.00

17-lan-2018 M 31.00

26-Mar-2018 M 25.00

11-Feb-2015 M 21.00 9

29-Jul-2019 M 19pp Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - As of 14-0ct-2018

U - Underperform

N - Mot Rated

COM.GR / Continental AG (EUR)

Date Rating Target
08-Feb-2008 M{DC) 70.00 — Close Price — Target Price
13-Mar-2017  0O{IC) 240.00
22-]Jan-2018 I 260.00
04-Sep-2018 o 210.00
16-Aug-2019 o 180.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



COP [/ ConocoPhillips [UsD)

Date
28-Sep-2016
14-Nov-2016
14-Dec-2016
23-Mar-2017
31-Mar-2017
24-May-2017
05-Jul-2017
29-Aug-2017
27-0ct-2017
17-lan-2018
07-Feb-2018
26-Mar-2018
07-May-2018
04-Jun-2018
08-Jun-2018
01-Aug-201%

O - Outperform

Rating

O 0O 2 £ £ £ £ = = = 00 o0 o000

M - Market-Perform
U - Underperform

N - Mot Rated

Target
50.00 = Close Price = Target Price
55.00
59.00
55.00
61.00
63.00
42.00
41.00
46.00

55.00

sgop Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

61.00
64.00
B2.00
B2.00
75.00

Source: Bernstein - As of 14-0ct-2019

COST / Costco Wholesale Corp (UsD)

Date
D6-Sep-2013
06-Feb-2017
15-Dec-2017
25-lan-2018
02-Now-2018
14-Dec-2018
27-Mar-2019
11-Jul-2019
18-5ep-2019

O - Outperform

Rating
M{DC)
M{IC)
I

M
M
M
M
M
u

M - Market-Perform
U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
115.00 — Close Price  — Target Price
170.00
180.00
215.00
207.00
206.00
216.00
220.00
230.00

Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



CP / Canadian Pacific Railway Ltd (usD)

Date Rating Target

16-Sep-2016 a 166.00 = Close Price = Target Price

20-0ct-2016 Q 171.00 273
13-Jan-2017 o] 179.00

18-]Jan-2017 o] 171.00 337
17-Apr-2017 o] 173.00

15-May-2017 Q 170.00

22-Jun-2017 Q 185.00 180
20-5ep-2017 a 202.00

03-lan-2018 o] 208.00

19-Jan-2018 o] 202.00 133
09-Apr-2018 Q o500 Oct Mar Aug lan Jul Dec May Oct
10-Apr-2018 o 20700 2016 2017 2018 2019

18-Apr-2018 a 205.00 Spurce: Bernstein - Az of 14-0ct-2015
25-Jun-2018 o] 219.00

19-Jul-2018 o] 215.00

05-0Oct-2018 Q 253.00

08-lan-2019 Q 211.00

24-Jan-201% Q 213.00

12-Mar-2019 M 211.00

08-May-2019 M 220.00

17-lun-201% il 24400

17-Jul-2019 M 246.00

05-5ep-2019 M 250.00

07-Oct-2019 M 238.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CP.CN / Canadian Pacific Railway Ltd [CAD)

Date Rating Target

21-1ul-2016 [} 219.00 = Close Price = Target Price

20-0ct-2016 0 225.00

05-Dec-2016 a 227.00

13-lan-2017 a 235.00

18-lan-2017 a 227.00

17-Apr-2017 0 231.00

15-May-2017 0 235.00

22-Jun-2017 a 24400

20-Sep-2017 a 24R.00

03-lan-2018 a 260.00

19-lan-2018 O 25500 Oct Mar Aug Jan Jun Nov May Oct
08-Apr-2018 0 265.00 2018 2017 018 2013
25-Jun-2018 o 280.00 Zpurce: Bernstein - 4z of 14-0ct-2015
18-Jul-2018 a 282.00

01-Oct-2018 a 295.00

05-0ct-2018 0 329.00

08-Jan-201% 0 281.00

24-lan-201% 0 283.00

12-Mar-2015 il 283.00

08-May-2018 il 295.00

17-Jun-2019 ] 326.00

17-Jul-201% il 320.00

05-5ep-2019 il 335.00

07-Oct-2019 il 317.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

CPB / Camphell Soup Co (USD)

Date Rating Target

11-Oct-2016 ™M 50,00 — Close Price — Target Price
---------------------------------------------------------------------------------------------- T4

22-Now-2016 M 62.00

06-Jan-2017 M 61.00

20-Mar-2017 U 54.00

31-Aug-2017 U 43.00

10-Oct-2017 u 44.00

22-Now-2017 u 43.00

07-Mar-2018 u 40.00

21-May-2018 U 33.00

16-Jan-2019 U 31.00 19

27-Feb-2019 U 3000 Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

19-Jul-2019 u 29.00

01-3ep-201% U 32.00 Spurce: Bernstein - 4z of 14-0ct-2015

11-Oct-2019 U 33.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CPG.LN / Compass Group PLC (GEp)

Date Rating Target

02-May-2017  OIC) 1,800.00 = Close Price = Target Price 2 998

1B-0Oct-2017 Ll 1,750.00 '

24-Now-2017 Nl 1,650.00

14-May-2018 O 1,750.00 1,918

27-lul-2018 0 1,790.00

17-Sep-2018 O 1,830.00

28-Nov-2018 M 1,730.00 1610

03-lan-2019 Ll 1,590.00

08-Apr-2013 U 1,500.00

26-1ul-2019 u 1,600.00 1,301
Oct Mar Aug lan Jun MNowv May Oct

O - Qutperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - As of 14-0ct-2015

N - Mot Rated

IC - Initiated Coverage

CPR.IM / Davide Campari-Milano SpA (EUR)

Date Rating Target

06-0Oct-2016 il 5.25 — Close Price — Target Price

09-Now-2016 [\l 5.20

17-Now-2016 [\l 5.00

M-lan-2017 M 5.20

01-Mar-2017 M 5.25

DE-Apr-2017 M 5.50

10-May-2017 [\l 5.80

31-May-2017 [\l 6.20

18-Jul-2017 M 6.30

04-Aug-2017 M 6.20 ]
04-Jan-2018 M g15 Oct Mar Aug lan Jun Nov May Oct
13-Feb-2018 [\l 5.60 2018 2017 018 2013
28-Feb-2018 M 530 Source: Bernstein - Az of 14-0ct-201%
01-Jun-2018 M 575

02-Aug-2018 M 5.85

26-0ct-2018 M 5.50

07-Now-2018 [\l 570

04-lan-201% [\l 5.60

14-lan-201% M 5.80

05-Feb-2019 u 6.30

06-Mar-2015 u 6.10

08-Apr-2015 u 6.70

08-May-2019 u 6.80

31-Jul-201% u 6.70

10-Sep-2019 M 830

08-Oct-2019 M B.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CPRI / Capri Holdings Ltd (UsD)

Date Rating
05-Jul-2016 aiDc)

11-Sep-2017  U(IC)
08-Navw-2017
12-Feb-2018
01-lun-2018
03-Aug-2018
02-Aug-2018
12-Mov-2018
20-Dec-2018
08-Feb-2018
05-lun-2019
02-Aug-2018
03-5ep-2018

Z £ £ £ £ £ cCc CCCC

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target

65.00
37.00
45.00
52.00
53.00
54.00
60.00
54.00
45.00
53.00
42.00
38.00
29.00

= Close Price

— Target Price

CQP [ Cheniere Energy Partners LP (UsSD)

Date Rating

04-0ct-2016 M
16-Mar-2017 M
19-Apr-2017 M
10-Jul-2017 M
10-Jan-2018 M
26-Mar-2018 o
14-May-2018 o
23-0cr-2018 o
0B-Ocr-2019 M

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target

37.00
34.00
36.00
34.00
35.00
35.00
36.00
38.00
42.00

19
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
= Close Price = Target Price

19

Oct
2016

Mar
2017

Aug lan
2018

Jul

May Oct
2019

Source: Bernstein - As of 14-0ct-2019



CRDA.LN / Croda International PLC (GEp)

Date Rating Target
19-Sep-2016  O{IC) 3,892.68 = Close Price = Target Price
5,922
08-Now-2016 O 3,995.12
27-Apr-2017 (o] 4,200.00
11-Jul-2017 (o] 4,302.44 4943
05-5ep-2017 O 4,404 88
01-Now-2017 O 4,609.76
06-Dec-2017 O 4,712.20 3,963
16-Jan-2018 (o] 5,019.51
28-Feb-20182 O 5,121.85
26-Apr-2018 O 5,224.3% 2,983
26-Jul-2018 o 5,531.71 Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019
24-Sep-2018 [\l 5,634.15
08-lan-201% M 5,018.51 Source: Bernstein - As of 14-0ct-201%
28-Feb-2019 M 481708
23-May-2018 M 4,800.00
18-Jul-201% [\l 5,000.00
30-Jul-2019 [\l 4,800.00
11-0ct-2012 M 4,600.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

CRM / Salesforce.com Inc (UsD)

Date Rating Target

03-0Oct-2016 U 50.00 — Close Price — Target Price

1B-MNow-2016 u 5400

01-Mar-2017 u 66.00

19-May-2017 u 6B.00

23-Aug-2017 u J0.00

22-Now-2017 u 89.00

01-Mar-2018 u 102.00

03-May-2018 I 125.00

30-May-2018 it 135.00

30-Aus-2018 it 146.00

28-Nov-2018 M 14900 Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

05-Mar-2019 I 160.00

05-Jun-201% M 162.00 Spurce: Bernstein - 4z of 14-0ct-2015

23-Aug-2015 it 165.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CROMPTOM.IN / Crompton Greaves Consumer Electricals Ltd [INR)

Date Rating Target

25-Aug-2016 I 181.00 = Close Price = Target Price

27-0ct-2018 0 201.00 328

18-lan-2017 0O 157.00

02-Mar-2017 0O 219.00 363

11-Apr-2017 0O 235.00

12-Sep-2017 0 258.00

02-Jan-2018 O 302.00 198

18-Jul-2018 [o 296.00

M-lan-2015 0O 280.00

03-0ct-2019 0O 259900 133
Oct Mar Aug lan Jun Now May Oct

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - &z of 14-0ct-2015

N - Mot Rated

CSX / CSX Corp (UsD)

Date Rating Target

14-Oct-2016 M 32 .00 — Close Price  — Target Price

05-Dec-2016 M sgo0 >

13-Jan-2017 M 41.00

20-]an-2017 M 46,00

30-lan-2017 M 52.00

17-Apr-2017 M 49.00

21-Apr-2017 M 51.00

18-0ct-2017 M 54.00

05-Dec-2017 M 55.00

03-lan-2018 M SE.00

02-Mar-2018 M g1oo Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

11-Apr-2018 [\l 62.00

18-Apr-2018 M g4.00 Sogurce: Bernstein - Az of 14-0ct-201%9

25-Jun-2018 M 68.00

18-Jul-2018 M 71.00

4-5ep-2018 M 72.00

01-0ct-2018 [\l 76.00

08-Jan-201% [\l 71.00

19-Feb-2019 [\l 7400

03-Apr-2015 M 75.00

17-Apr-201% M 76.00

17-Jul-2019 M 72.00

05-5ep-2019 [\l 70.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



CTRP / Ctrip.com International Ltd [USD)

Date Rating
11-Jan-2017 M(IC)
07-Feb-2017 M(IC)

01-Mar-2017 M
02-Now-2017 M
18-Jan-2018 M
29-Jun-2018  M(DC)
14-lan-2018  M(IC)
27-Mar-2018 O
10-5ep-2019 O

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

DC - Dropped Coverage

Target
41.00
41.00
48.00
45.00
42.00
42.00
32.00
50.00
45.00

= Close Price = Target Price

19
May Oct
2019

Oct Mar Aug lan Jul Dec
2016 2017 2018

Source: Bernstein - Az of 14-0ct-2015

CTSH / Cognizant Technology Solutions Corp (USD)

Date Rating
D6-Aug-2015 o]
10-Jan-2017 o
08-May-2017 0
01-Aug-2017 0
02-Now-2017 o]
24-lan-2018 0(DC)
27-Mar-2018 M{IC)
D6-Now-2018 M
25-]Jan-2019 0
07-Feb-2019 o]
03-May-2019 o]

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
75.00
70.00
75.00
B4.00
90.00
90.00
B5.00
80.00
80.00
B5.00

7500 Oct
2016

— Close Price  — Target Price

Mar Aug Jan Jul Dec

May Oct

2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



CTVA / Corteva Inc (UsD)

Date Rating Target
06-Jun-2019 M{IC) 31.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

19
Jun Jun Jul Jul Aug Sep Sep Oct
2019 2019

Source: Bernstein - As of 14-0ct-2019

CTXS / Citrix Systems Inc (UsSD)

Date Rating Target

27-1ul-2016 I 103.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 147

20-0ct-2016 Lo 111.00

26-lan-2017 O 114.00 —  —

07-Feb-2017 Lo O 117

27-Apr-2017 a 92.00

03-Aug-2017 Lo S4.00

26-0ct-2017 O 95.00 .o N T a7

01-Feb-2018 Lo 106.00

26-Apr-2018 Lo 11900

26-lul-2018 a 135.00 57

16-Noy-2018 a 13100 Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

24-Jun-201% Lo 133.00

0 - Qutperform Source: Bernstein - As of 14-0ct-201%

M - Market-Perform
U - Underperform
N - Mot Rated

CVS / CVS Health Corp (USD)

Date Rating Target
18-0Oct-2011 M{DC) 37.00 = Close Price = Target Price
12-Mar-2019 o{Ic) 76.00
07-May-2019 o] 78.00
26-5ep-2019 o] 76.00

O - Outperform
M - Market-Perform
U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage 47
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



CX0 / Concho Resources Inc (USD)

Date Rating Target
31-Jan-2018 [aT{ ] 187.00 = Close Price = Target Price
22-Feb-2018 0 183.00
07-May-2018 O 182.00
04-Jun-2018 (o] 180.00
08-Jun-2018 ] 130.00
01-Now-2018 0 181.00
01-May-2013 O 150.00
02-Aug-2019 (o] 114.00

O - Outperform
M - Market-Perform

Oct Mar Aug lan Jul Dec May Oct
U - Underperform 2016 2017 2018 2019
N - Mot Rated
IC - Initiated Coverage Spurce: Bernstein - As of 14-0ct-2013

CZR / Caesars Entertainment Corp (UsD)

Date Rating Target

14-Now-2018 M{IC) 9.10 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

02-May-2019 M 930

D6-Aug-201% [l 12.20

O - Outperform

M - Market-Perform
U - Underperform
N - Not Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

DALGR / Daimler AG (EUR)

Date Rating Target

28-Jan-2016 M{DC) 70.00 = Close Price = Target Price

13-Mar-2017  O[IC) BEOD 85
20-Mar-2018 M 73.00

10-Jul-2019 M 55.00

16-Aug-201% [\l 50.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

IC - Initiated Coverage

Source: Bernstein - As of 14-0ct-2019



DAL / Delta Air Lines Inc (USD)

Date Rating Target

14-Oct-2016 ™M 4400 = Close Price — Target Price

19-Dec-2016 M 31 B
06-Feb-2017 (o] 61.00

02-May-2017 (o] 60.00

14-Jul-2017 o] 65.00

07-Aug-2017 (o) 61.00

19-Sep-2017 (o) 62.00

17-0ct-2017 (o] 65.00

11-Dec-2017 (o] 67.00

22-lan-2018 (o] 71.00 23
16-Apr-2018 a 7000 Oct Mar Aug lan Jul Dec May Oct
15 un-2018 o 700 2016 2017 2018 2019

13-lul-2018 a 66.00 Spurce: Bernstein - As of 14-0ct-2013
08-lan-2015 (o] 63.00

22-Feb-2019 (o] 65.00

08-Apr-2015 (o) 70.00

12-Jul-201% (o) 71.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

DBS.SP / DBS Group Holdings Ltd (5GD)

Date Rating Target

23-Aug-2016 s 20.75 — Close Price  — Target Price

11-Jan-2017 O 200 -

31-May-2017 (o) 25.00

1B-Oct-2017 (o] 28.00

M4-lan-2018 (o] 2950

23-Feb-2018 (o] 34.00

12-Jul-2018 (o) 35.00

04-lan-201% (o) 32.00

25-Jun-201% O 30.00

17-Sep-2019 M 28.00 9
Oct Mar Aug lan Jun Now May Oct

0 - Qutperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - 4z of 14-0ct-2015

N - Mot Rated



DBX / Dropbox Inc (UsD)

Date Rating Target
D6-Aug-2019 U{IC) 19.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Mar Jun Sep MNow Feb May Jul Oct
2018 2019

Source: Bernstein - As of 14-0ct-2019

DD / DuPont de Nemours Inc (USD)

Date Rating Target
07-Jun-2019 0 90.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

57
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

DELL / Dell Technologies Inc (UsSD)

Date Rating Target
15-Feb-2012 MIC) 53.00 = Close Price = Target Price
29-Apr-2019 it 60.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

38
Dec Feb Mar May Jun Jul Sep Oct
2018 2019

Source: Bernstein - As of 14-0ct-2019



DEO / Diageo PLC (UsD)

Date Rating
06-Oct-2016 ]
17-Nov-2016 ]
04-lan-2017 il
08-Mar-2017 il
28-Mar-2017 ]
DE-Apr-2017 ]
31-May-2017 ]
19-Jul-2017 il
28-1ul-2017 (o]
16-Oct-2017 (o]
12-Dec-2017 0
04-Jan-2018 0
22-]lan-2018 (o)
13-Feb-2018 (o]
10-Apr-2018 (o]
01-Jun-2018 0
29-Jun-2018 ]
05-Jul-2018 il
27-1ul-2018 il
08-Oct-2018 il
26-0ct-2018 ]
04-Jan-2019 u
14-]Jan-2019 u
23-lan-2019 u
05-Feb-2019 u
D8-Apr-2019 u
10-Jul-2019 u
10-Sep-2019 ]
09-Oct-2019 il

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
12857
119.59
123.57
126.14
127.40
132.55
142.23
142.36
152.50
158.62
155.29
157.14
160.50
155.04
152.12
145.24
149.95
144 33
140.71
139.47
130.35
123.28
127.36
123.28
137.23
148.55
149,10
149,10
162.80

= Close Price

— Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

Jul

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019



DG / Dollar General Corp [USD)

Date Rating Target

DE-Sep-2013 o[DC) 54.00 = Close Price = Target Price

06-Feb-2017 Q{IC) 91.00

17-Mar-2017 (o] BB.00

08-Dec-2017 (o] 96.00

10-Jan-2018 aQ 111.00

16-Mar-2018 0 115.00

06-Dec-2018 0 114.00

05-Mar-2019 (o] 119.00

15-Mar-2019 (o] 117.00

31-May-2019 O 120.00 57
30-Aug-2010 Q 13500 Oct Mar Aug lan Jul Dec May Oct
10-Sep-2019 iy 125,00 2016 2017 2018 2019

0 - Qutperform Source: Bernstein - As of 14-0ct-201%
M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

IC - Initiated Coverage

DGE.LN / Diageo PLC (GEp)

Date Rating Target

DB-Oct-2016 ™M 2,500.00 = Close Price = Target Price

17-Nov-2016 M 2,400.00 2780
04-]an-2017 M 2,500.00

29-Mar-2017 M 2,550.00 3141
06-Apr-2017 M 2,660.00

31-May-2017 M 2,780.00

19-Jul-2017 M 2,720.00 2,502
28-1ul-2017 o] 2,920.00

16-0ct-2017 O 3,000.00

12-Dec-2017 O 2,900.00 1,862
13-Feb-2018 O 2,720.00 Oct Mar Aug lan Jun MNowv May Oct
10Apr2018 O 2.700.00 2016 2017 2018 2019

01-Jun-2018 o 2,750.00 Spurce: Bernstein - As of 14-0ct-2015
29-Jun-2018 M 2,825.00

05-Jul-2018 M 2,720.00

27-Jul-2018 M 2,675.00

26-0ct-2018 M 2,500.00

04-Jan-201% U 2,420.00

14-lan-2019 U 2,500.00

05-Feb-2019 U 2,625.00

0B-Apr-2019 U 2,850.00

10-Jul-2019 u 2,980.00

26-Jul-2019 u 2,950.00

10-5ep-2019 M 3,450.00

09-Oct-2019 M 3,300.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



DIS / Walt Disney Co (UsD)

Date Rating Target

06-lun-2016 M 102.00 = Close Price = Target Price

23-lan-2017 I 107.00

16-Aug-2017 it 103.00

30-0ct-2017 it 101.00

30-Now-2017 it 100.00

10-Jan-2018 I 107.00

0B-Feb-2018 I 103.00

09-May-2018 it 102.00

0B-Aug-2018 it 113.00

09-Now-2018 it 11400

01-Feb-2012 M 11gpp Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

25-Apr-201% I 134.00

08-May-2018 M 133.00 Source: Bernstein - As of 14-0ct-2019

12-5ep-2019 it 13000

O - Outperform

M - Market-Perform
U - Underperform
N - Not Rated

DISCA / Discovery Inc (USD)

Date Rating Target

04-Aug-2016 ] 25.00 — Close Price — Target Price

22-May-2017 U 2200 T 42
16-Aug-2017 u 21.00

30-0ct-2017 u 19.00

20-Now-2017 u 15.00

10-Jan-2018 u 20.00

22-Mar-2018 u 21.00

10-Dec-2018 u 23.00

30-Apr-201% u 24.00

O - Qurpsriorm Oct Mar Aug lan Jul Dec May [.‘:t

M - Market-Perform
U - Underperform

2016 2017 2018 2019

N - Mot Rated Source: Bernstein - Az of 14-0ct-201%



DLTR / Dollar Tree Inc (USD)

Date Rating Target
06-Feb-2017 uiic) 63.00
02-Mar-2017 u 65.00
28-Aug-2017 I 78.00
22-Now-2017 I B7.00
14-Feb-2018 I 103.00
08-Mar-2018 I 99.00
05-Jun-2018 I 96.00
31-Aug-2018 I 92.00
13-Dec-2018 o 98.00
05-Mar-2019 O 102.00
07-Mar-2019 O 104.00
12-Apr-2019 o 111.00
06-Aug-2019 o 112.00
30-Aug-2019 o 114.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

DOW / Dow Inc (UsSD)

Date Rating Target
26-Mar-2019 o{Ic) 74.00
04-Apr-2019 o 75.00
09-Sep-2019 o 65.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price — Target Price
---------------------------------------------------------------------------------------------- B4
............................................................................................. 59

Mar

2019

Apr

May Jun Jul Aug Sep Oct

Spurce: Bernstein - Az of 14-0ct-20158



DPW.GR / Deutsche Post AG (EUR)

Date Rating Target

26-Jun-2017 M{IC) 32.50 — Close Price — Target Price

20-Nov-2017 M 3700 533
12-Mar-2018 M 35.00

15-May-2018 M 34.00

14-Jun-2018 M 29.00

09-Aug-2018 M 30.00

O - Outperform
M - Market-Perform
U - Underperform

M - Mot Rated 13
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

IC - Initiated Coverage

Source: Bernstein - As of 14-0ct-2019

DPZ / Domino's Pizza Inc (UsD)

Date Rating Target

23-Mar-2017  M(IC) 215.00 — Close Price — Target Price

13-0ct-2017 1l 230.00 s

07-Now-2017 I 200.00

21-Feb-2018 I 230.00 358

27-Apr-2018 il 269.00

20-Jul-2018 il 281.00

O - Outperform 200

M - Market-Perform

U - Underperform

N - Mot Rated 142
Oct Mar Aug lan Jul Dec May Oct

IC - Initiated Coverage 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

DRI / Darden Restaurants Inc (UsSD)

Date Rating Target
15-Dec-2015 I 53.00 = Close Price = Target Price
29-Mar-2017 I B2.00
28-]lun-2017 I 91.00
20-Dec-2017 I 99.00
20-Apr-2018 o 105.00
22-Jun-2018 o 118.00
13-Jul-2018 o 125.00
21-5ep-2018 o 134.00
22-Mar-2019 0O 140.00

O - Outperform

Oct Mar Aug lan Jul Dec May Oct
M - Market-Ferform 2016 2017 2018 2019
U - Underperform

N - Mot Rated Sgurce: Bernstein - As of 14-0ct-2018



DSM.NA / Koninklijke DSM NV (EUR]

Date Rating Target

19-Sep-2016 u(Ic) 51.00 = Close Price = Target Price

30-Now-2016 ] 52.00

05-lan-2017 U 50.00

16-Feb-2017 U 51.00

03-May-2017 U 52.00

11-Jul-2017 ] 55.00

02-Aug-2017 ] 58.00

05-5ep-2017 M 63.00

03-Now-2017 M 66.00

08-lan-2018 M 69.00

14-Feb-2018 M 7app Oct Mar Aug lan Jun MNaw May Oct
2016 2017 2018 2019

09-May-2018 M 86.00

24-Sep-2018 M 23.00 Spurce: Bernstein - Az of 14-0ct-20159

01-Now-2018 M 79.00

01-Mar-2019 M B1.00

0B-May-2019 M 83.00

18-Jul-2019 M 84.00

02-Aug-201% M 86.00

11-Ocr-2019 M B9.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

DsV.DC / DSV Panalpina A/S (DKK)

Date Rating Target
10-Sep-201% Uiy 550.00 — Close Price — Target Price s
O - Outperform
M - Market-Perform
U - Underperform 572
N - Mot Rated
IC - Initiated Coverage
419
266
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



DVN / Dewvon Energy Corp (UsD)

Date
28-Sep-2016
20-0Oct-2016
22-Nowv-2016
14-Dec-2016
23-Mar-2017
05-Jul-2017
02-Now-2017
01-Dec-2017
17-lan-2018
22-Feb-2018
26-Mar-2018
07-May-2018
10-May-2018
04-Jun-2018
D6-Aug-2018
18-lan-2019
11-Sep-2019
16-Sep-2019

O - Outperform
M - Market-Perform

Rating

T EE g EsEE g g g2 0/0000

U - Underperform

N - Mot Rated

E / ENISpA (UsD)

Date
05-Aug-2015
04-Nov-2016
03-Jan-2017
05-Jul-2017
08-Now-2017
19-Feb-2018
04-Jun-2018
10-Dec-2018
02-]an-2019

O - Outperform
M - Market-Perform

Rating

o]

O 0000000

U - Underperform

N - Mot Rated

Target

47.00
51.00
59.00
58.00
54.00
33.00
37.00
4400
47.00
35.00
40.00
41.00
40.00
4400
45.00
32.00
26.00
26.00

Target

43.2%
40.00
42.00
33.00
38.00
41.00
44.00
41.00
43.00

= Close Price = Target Price
---------------------------------------------------------------------------------------------- 63
ag
34
i9
Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

— Close Price — Target Price

i9
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-20158



EA [ Electronic Arts Inc (UsSD)

Date Rating Target
17-lan-2018 o[IC) 139.00 = Close Price = Target Price
31-Jan-2018 (o] 150.00
27-ul-2018 o 156.00
4-5ep-2018 o 135.00
31-Oct-2018 o 114.00
06-Dec-2018 (o] 108.00
06-Feb-2019 (o] 91.00
12-Feb-20158 o 120.00
08-May-2018 o 119.00
31-Jul-201% o 121.00
Oct Mar Aug lan Jul Dec May Oct
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - As of 14-0ct-2019
N - Mot Rated

IC - Initiated Coverage

EAT / Brinker International Inc (USD)

Date Rating Target

12-Aug-2016 M 54.00 = Close Price = Target Price

26-1an-2017 M e 63
11-Aug-2017 M 40.00

02-May-2018 M 47.00

O - Outperform

M - Market-Perform
U - Underperform
N - Not Rated

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015



ECA / EnCana Corp (USD)

Date Rating

10-0ct-2016

20-0ct-2016

14-Dec-2016
23-Mar-2017
05-Jul-2017

259-Aug-2017
15-5ep-2017
01-Dec-2017
17-lan-2018

26-Mar-2018
07-May-2018
04-Feb-201%
01-May-2019
11-Sep-2019
16-Sep-2019

Z|E 2000000 = = 22 =

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

ECA.CN [/ EnCana Corp (CAD)

Date Rating

10-0cr-2016
20-0ct-2016
14-Dec-2016
23-Mar-2017
05-Jul-2017
29-Aug-2017
15-5ep-2017
09-Now-2017
01-Dec-2017
17-lan-2018
16-Feb-2018
26-Mar-2018
07-May-2018
14-May-2018
04-Jun-2018
06-Aug-2018
04-Feb-2019
01-May-2019
11-Sep-2019
16-Sep-2019

= = 2 000000000002 2 2 2 =2

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target

B8.00
9.00
11.00
10.00
8.00
10.00
14.00
15.00
16.00
15.00
16.00
9.25
B.0D
5.00
5.00

Target

10,63
11.81
14.44
13.33
10.35
12.50
17.05
17.82
19.34
19.89
19.98
19.31
20,58
20.43
20.75
20.84
12.10
1071

6.50

6.50

= Close Price

— Target Price

o
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price  — Target Price

Oct
2016

Mar
2017

Aug

lan
2018

Jun

Now May Oct
2019

Spurce: Bernstein - Az of 14-0ct-2015



EDF.FP / Electricite de France SA [EUR)

Date Rating Target

07-Sep-2016 M 11.00 = Close Price = Target Price

09-Nov-2016 M 1060 T 2L
11-lan-2017 M 10.00

03-Feb-2017 M{DC) 10.00

01-May-2019 M{IC) 13.00

04-0ct-2015 [\l 11.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

IC - Initiated Coverage

Source: Bernstein - As of 14-0ct-2019

EDP.PL / EDP - Energias de Portugal SA (EUR)

Date Rating Target

01-May-2018 M{IC) 350 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 11

04-Sep-2019 0 400

O - Outperform

I - Market-Perform = i im e ececeeciecmemecmeimeememeecaemeeemeemeimeemeemeemmemmeecmemeemeane -

U - Underperform

N - Mot Rated

IC - Initiated Coverage a

o

Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

EDPR.PL / EDP Renovaveis SA (EUR)

Date Rating Target

01-May-2019 o{IC) 10.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

04-5ep-2019 (o) 11.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



EIM.IN / Eicher Motors Ltd (INR)

Date Rating Target
21-Mar-2018  M{IC) 22,500.00 — Close Price — Target Price
15-May-2018 M 20,800.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

EL / Estee Lauder Cos Inc (UsD)

Date Rating Target

22-Aug-2016 Q 103.00 = Close Price = Target Price

03-Now-2016 0 98.00

06-lan-2017 (o] 96.00

03-Feb-2017 (o] 93.00

10-Apr-2017 0 95.00

04-May-2017 O 96.00

10-Jul-2017 0 101.00

21-Aug-2017 (o] 117.00

10-Oct-2017 (o] 121.00

02-Now-2017 aQ 134.00

05-Feb-2018 a qaapp Oct Mar Aug lan Jul Dec May Oct
11-Apr-2018 o 15200 2016 2017 2018 2019
03-May-2018 o lag.00 Source: Bernstein - As of 14-0ct-201%
21-Aug-2018 (o] 155.00

24-Aug-2018 (o] 155.00

10-Jan-2019 0 153.00

06-Feb-2019 0 165.00

10-Apr-2019 (8 170.00

02-May-2019 O 192.00

12-Jul-2019 (o] 195.00

20-Aug-201% 0 213.00

11-Oct-2019 0 211.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



EL.FP / EssilorLuxottica SA (EUR)

Date Rating
16-Apr-2019 o{Ic)
DE-Aug-2019 o
03-Oct-2019 o

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
120.00
130.00
150.00

ELE.SM / Endesa SA (EUR)

Date Rating
23-Jul-2018 M{IC)
30-Aug-2018 M
12-Nov-2018 M
01-May-2019 M
06-Sep-2019 M

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
19.50
2050
21.00
22.30
23.50

= Close Price = Target Price

B85
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

ELIOR.FP / Elior Group SA (EUR)

Date Rating
17-Sep-2018 M{IC)
03-lan-2019 M
13-May-2019 M
30-May-2019 M
26-Jul-2019 M

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
14.00
14.60
13.00
11.50
12.60

= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



ENEL.IM / Enel SpA (EUR)

Date Rating Target
07-Sep-2016 0 5.30
11-lan-2017 0 5.50
03-Feb-2017 0(DC) 5.50
15-Now-2017 0o[Ic) 6.30
29-Mar-2018 o 6.10
13-Jun-2018 0 5.90
23-Jul-2018 0 5.60
26-1ul-2018 o] 5.60
30-Aug-2018 o] 5.30
12-Nov-2018 o] 5.60
01-May-2019 0 6.20
06-Sep-2019 0 7.50

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

ENGLFP / Engie SA (EUR)

Date Rating Target
07-Sep-2016 0 16.20
11-lan-2017 0 14.20
03-Feb-2017 QiDC) 14.90
15-Oct-2018 aiIc) 15.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

ENLIM / ENI SpA (EUR)

Date Rating Target
05-Aug-2015 0 19.50
04-Now-2016 (8 18.00
03-lan-2017 (o] 19.00
05-Jul-2017 (o] 15.00
08-Now-2017 0 17.00
04-Jun-2018 0 19.00
10-Dec-2018 0 18.00
02-]an-2019 (o] 19.00

O - Outperform

M - Market-Perform
U - Underperform
N - Not Rated

= Close Price = Target Price
---------------------------------------------------------------------------------------------- 11
5
4
]
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
= Close Price = Target Price

Oct

Oct
2016

Mar
2017

Jan Jun MNow

2018

Aug May

2019

Source: Bernstein - As of 14-0ct-2019



EOAN.GR / E.ON SE (EUR)

Date Rating Target
07-Sep-2016 0 10.80
11-lan-2017 0 9.80
10-Jul-2017 o] 10.90
07-Sep-2017 o] 11.30
01-Now-2017 o] 12.00
11-Sep-2018 0 11.50
09-lan-2019 0 12.00
26-Mar-2019 o] 11.50
16-Aug-2019 o] 11.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

EOG [/ EOG Resources Inc

Date Rating Target
28-Sep-2016 0 105.00
20-0Oct-2016 0 110.00
14-Dec-2016 (o] 121.00
23-Mar-2017 (o] 125.00
13-Jun-2017 0 126.00
05-Jul-2017 0 111.00
29-Aug-2017 0 115.00
06-Now-2017 (o] 121.00
17-lan-2018 (o] 143.00
02-Mar-2018 Q 137.00
07-May-2018 O 138.00
04-Jun-2018 0 155.00
08-Mar-2019 (o] 143.00
07-Aug-2019 (o] 127.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

— Target Price

o
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
{UsD)
= Close Price = Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

Jul

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019



EPC / Edgewell Personal Care Co (UsD)

Date
02-May-2016
11-Nov-2016
06-lan-2017
10-Apr-2017
03-May-2017
09-Aug-2017
10-Nov-2017
09-Feb-2018
04-May-2018
14-Nov-2018
10-Jan-2019
10-May-2019
07-Aug-2019
11-Oct-2019

O - Outperform
M - Market-Perform

Rating

Z EE ===z = === =22 2=

U - Underperform

N - Mot Rated

Target

86.00
B87.00
B3.00
75.00
76.00
77.00
62.00
52.00
50.00
46.00
45.00
38.00
37.00
36.00

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

EPD / Enterprise Products Partners LP (UsD)

Date

17-Aug-2018
16-Nov-2016
12-lan-2017
15-Now-2017
16-Now-2017
18-lan-2018
D6-Now-2018

O - Outperform
M - Market-Perform

Rating

a

oo o o000

U - Underperform

N - Mot Rated

Target

32.00
31.00
34.00
32.00
32.00
35.00
36.00

— Close Price — Target Price

i9
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



EQNR / Equinor ASA (UsD)

Date Rating Target

01-Aug-2016 ] 19.84 = Close Price = Target Price

04-MNow-2016 o 21.00

05-1ul-2017 o] 20.00

02-Aug-2017 o] 21.00

07-Now-2017 o] 23.00

08-Now-2017 o 26.00

04-Jun-2018 o 29.00

10-Jul-2018 M 29.00

10-Dec-2018 M 27.00

02-lan-2015 M 29.00 q
18-Feb-2018 M 2700 Oct Mar Aug Jan Jul Dec May Oct
07-May-2019 [\l 26.00 2018 2017 018 2013

02-ui-2013 o 26.00 Zpurce: Bernstein - 4z of 14-Cct-201%

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

EQNR.NO / Equinor ASA [NCK)

Date Rating Target
01-Aug-2016 o 170.00 — Close Price  — Target Price
252

04-Now-2016 o 180.00
05-Jul-2017 o 170.00
02-Aug-2017 o 180.00

= 209
07-Now-2017 o 186.00
08-Now-2017 o] 210.00
04-Jun-2018 o 240.00 166
10-Jul-2018 M 240.00
10-Dec-2018 M 220.00
02-lan-2019 M 240.00 123
18-Feb-2018 M 23ppp  Oct Mar Aug Jan Jun Now May Oct

2016 2017 2018 2019

02-Jul-2019 o 230.00
0 - Qutperform Zource: Bernstein- Az of 14-0ce-2012

M - Market-Perform
U - Underperform
N - Mot Rated



EQUITAS.IN / Equitas Holding Ltd [INR)

Date Rating Target
16-Mow-2016  O{IC) 210.00 — Close Price — Target Price

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

ET / Energy Transfer LP (USD)

Date Rating Target

30-Sep-2016 il 18.00 = Close Price = Target Price

O7-Now-2016 O 1700 T e e 52
16-Now-2016 o] 18.00

08-lan-2017 M 19.00

10-May-2017 o 23.00

18-Aug-2017 o 22.00

O - Outperform
M - Market-Perform
U - Underperform

M - Mot Rated e
Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



EVK.GR / Evonik Industries AG (EUR)

Date Rating Target

19-Sep-2016 o{IC) 34.00 = Close Price = Target Price

O7-Now-2016 O 3300 T 42
14-Dec-2016 (o] 32.00

20-lan-2017 (o] 33.00

03-Mar-2017 o] 34.00

13-Apr-2017 (o) 35.00

11-Jul-2017 (o) 33.00

05-0ct-2017 (o] 35.00

06-Now-2017 (o] 36.00

07-Mar-2018 o 35.00 19
09-May-2018 O 2700 Oct Mar Aug Jan Jun Nov May Oct
24-Sep-2018 (o) 35.00 2018 2017 018 2013

28-0ct-2018 0 36.00 Zource: Bernstein - Az of 14-0ct-201%
07-Now-2018 (o] 37.00

08-lan-2015 (o] 32.00

01-Feb-2019 (o) 30.00

06-Mar-201% (o) 31.00

02-Aug-201% (o] 30.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

EW / Edwards Lifesciences Corp (USD)

Date Rating Target
10-Apr-2015 o[DC) 7750 — Close Price — Target Price
26-Jun-2018 M{IC) 165.00
27-Jul-2018 I 161.00
12-Oct-2018 I 150.00
14-lan-2019 I 160.00
01-Feb-2019 I 165.00
22-Mar-2019 I 185.00
24-Apr-2019 I 188.00
24-Jul-2019 I 205.00

O - Outperform

Oct Mar Aug Jan Jul Dec May Oct
M - Market-Perform 2016 2017 2018 2019
U - Underperform
N - Mot Rated Spurce: Bernstein - 4z of 14-0ct-2015

OC - Dropped Coverage

IC - Initiated Coverage



EZJ.LN [/ easylet PLC [GBEp)

Date Rating
26-Jun-2017  OfIC)
29-Jan-2018 M

17-May-2018 M
01-Oct-2018 U
28-lan-2019 u
08-Apr-2019 M

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

FCA.IM / Fiat Chrysler Automaohiles NV (EUR)

Date Rating
29-]Jan-2016 u(DC)
13-Mar-2017 M{IC)
26-lan-2018 M
10-Jul-2019 M
16-Aug-2019 M

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

Target
1,600.00
1,600.00
1,550.00
1,000.00
1,100.00
1,000.00

Target
5.00
11.00
20.00
15.00
13.00

= Close Price

ANA

— Target Price

Oct
2016

Mar
2017

Aug

lan
2018

= Close Price

Jun

— Target Price

MNow

May
2019

1,161

Source: Bernstein - As of 14-0ct-2019

Oct
2016

Mar
2017

Aug

Jan
2018

Jun

MNow

May
2019

Oct

Source: Bernstein - As of 14-0ct-2019



FDX / FedEx Corp (UsD)

Date Rating Target
21-Sep-2016 ] 159.00
16-Dec-2016 ] 210.00
17-Mar-2017 il 215.00
22-Mar-2017 il 220.00
13-5ep-2017 ] 215.00
20-Sep-2017 ] 212.00
20-Dec-2017 ] 236.00
03-lan-2018 il 257.00
23-Feb-2018 (o] 290.00
18-May-2018 O 296.00
02-Jul-2018 0 295.00
13-Sep-2018 0 300.00
14-Dec-2018 (o] 235.00
08-lan-2019 (o] 215.00
20-Mar-2019 (o] 196.00
20-Jun-2019 0 205.00
26-Jun-2019 0 195.00
13-Sep-2019 (o) 201.00
09-Oct-2019 il 153.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

FM.CN / First Quantum Minerals Ltd (CAD)

Date Rating Target
20-Sep-2016 Q 18.00
25-Jan-2017 Q 26.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

— Target Price

133

= Close Price = Target Price

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019

Now May Oct
2019

Source: Bernstein - As of 14-0ct-2019



FP.FP / Total SA (EUR)

Date
08-Sep-2016 ]
04-Nov-2016 ]
03-lan-2017 il
05-Jul-2017 il
08-Now-2017 il
09-Feb-2018 (o]
(o]
a
a
a
(o]

Rating

04-Jun-2018
05-Now-2018
10-Dec-2018
18-Feb-2019
05-Aug-201%

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target

51.00
50.00
52.00
43.00
53.00
55.00
61.00
62.00
60.00
63.00
64.00

FR.FP / Valeo SA (EUR)

Date
13-Mar-2017 o{Ic)
08-Oct-2018 o
16-Aug-2019 o

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Rating

Target

75.00
50.00
40.00

FTCH / Farfetch Ltd (UsD)

Date
16-Apr-2019 uiic)
07-Jun-2019 ]
16-Aug-2019 il

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Rating

Target

23.00
21.50
11.70

= Close Price = Target Price

38
May Oct
2019

Oct Mar Aug lan Jun Now
2016

2017 2018

Source: Bernstein - Az of 14-0ct-2015

— Close Price — Target Price

Oct Mar
2016 2017

Aug lan Jun Now
2018

May Oct
2019

Spurce: Bernstein - Az of 14-0ct-20158

= Close Price = Target Price

Sep Now Jan Mar
2018 2019

May Jun Aug Oct

Source: Bernstein - As of 14-0ct-2019



FTI / TechnipFMC PLC (USD)

Date Rating Target
07-Jun-2014 M{DC) 61.00 = Close Price — Target Price
17-Jan-2017 U{Ic) 27.00
16-May-2017 M 29.00
13-Jul-2017 u 22.00
13-MNow-2017 u 21.00
03-Sep-2018 u 25.00
10-Dec-2018 ] 22.00
27-Feb-2019 M 20.00

O - Outperform

M - Market-Perform 9
Oct Mar Aug lan Jul Dec May Oct

M- Underperferm 2016 2017 2018 2019

N - Mot Rated

OC - Dropped Coverage Spurce: Bernstein - As of 14-0ct-2015

IC - Initiated Coverage

FTI.LFP / TechnipFMC PLC (EUR)

Date Rating Target

1B8-lan-2017 U{IC) 24 30 — Close Price — Target Price

16-May-2017 M WBE0 T 42
13-Jul-2017 u 19.90

01-5ep-2017 u 20.00

13-Now-2017 u 19.00

03-5ep-2018 u 23.00

10-Dec-2018 M 19.60

27-Feb-2019 [\l 17.90

O - Outperform

M - Market-Perform 9
lan Jun Oct Mar Aug Dec May Oct

U - Underperfarm 2017 2018 2019

N - Mot Rated

IC - Initiated Coverage Zpurce: Bernstein - Az of 14-0ct-2012

GALP.PL / Galp Energia SGPS SA (EUR)

Date Rating Target

08-Sep-2016 M 14.00 — Close Price  — Target Price

23-Feb-2017 0 770 2

05-Jul-2017 0 16.10

16-0ct-2017 0 17.50

02-lan-2018 a 18.50

04-Jun-2018 a 20.00

01-Aug-2018 aQ 21.00

10-Dec-2018 0 20.00

02-lan-201% 0 21.00

1B-Feb-2019 a 20.00 9
Oct Mar Aug lan Jun Now May Oct

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - 4z of 14-0ct-2015

N - Mot Rated



GD / General Dynamics Corp (UsSD)

Date Rating Target

10-Aug-2016 Q 180.00 = Close Price = Target Price

27-0ct-2018 0 182.00

08-Dec-2016 a 203.00

10-lan-2017 a 212.00

09-May-2017 il 212.00

28-Jun-2017 il 217.00

20-0ct-2017 il 221.00

16-Now-2017 il 225.00

05-lan-2018 il 226.00

16-Jan-2018 il 21B.00

25-Jan-2018 M 23700 Oct Mar Aug Jan Jul Dec May Oct
02-Mar-2018 il 241.00 2018 2017 018 2013
16-Apr-2018 M 237.00 Spurce: Bernstein - &z of 14-0ct-2015
20-Jul-2018 il 22400

26-Jul-2018 il 230.00

24-S5ep-2018 ] 232.00

01-Now-2018 il 195.00

08-lan-2015 il 186.00

01-Feb-2018 il 178.00

25-Apr-201% il 187.00

25-Jul-2019 ] 189.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

GENS.SP / Genting Singapore Ltd (5GD)

Date Rating Target

20-lun-2016 ™M 0.80 — Close Price  — Target Price

15-Mow-2016 M oE2 e H

31-May-2017 M 103

03-Now-2017 M L 8

17-May-2018 M 157

03-Sep-2018 o 1.35

08-May-2019 o L a

O - Outperform

M - Market-Perform

U - Underperform o
Oct Mar Aug lan Jun Now May Oct

M- Not Rated 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



GILD / Gilead Sciences Inc [UsD)

Date Rating Target
18-Sep-2015 o[DC) 131.00 = Close Price = Target Price
25-Apr-2019 o{Ic) 82.00
01-Aug-2019 0(5C) B2.00
11-Oct-2019 0O(RC) B4.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage
Oct Mar Aug lan Jul Dec May Oct

5C - Suspended Coverage
2016 2017 2018 2019

RC - Resumed Coverage

Source: Bernstein - As of 14-0ct-2019

GIS / General Mills Inc {USD)

Date Rating Target

22-Sep-2016 M BE.00 = Close Price = Target Price

20-Dec-2016 [\l 64.00

06-lan-2017 M 63.00

22-Feb-2017 M 61.00

20-Mar-2017 u 52.00

19-Sep-2017 u 50.00

20-Sep-2017 u 47.00

20-Dec-2017 u 4200

21-Feb-2018 u 50.00

22-Mar-2018 u 42.00 28
18-Sep-2018 U a1pp Otk Mar Aug Jan Jul Dec May Oct
14-Dec-2018 u 39.00 2018 2017 018 2013

18-Dec-2018 U 31.00 Spurce: Bernstein - 4z of 14-0ct-20153
20-Mar-2015 u 40,00

12-Jul-2019 u 41.00

19-Jul-201%9 u 40000

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



GIVN.SW [ Givaudan SA [CHF)

Date Rating
19-Sep-2016  U(IC)
02-Feb-2017
17-Mar-2017
05-May-2017
11-Jul-2017
21-Jul-2017
05-Sep-2017
09-Now-2017
08-lan-2018
28-lan-2018
20-Jul-2018
24-Sep-2018
12-Nov-2018
08-lan-2019
11-lan-2019
23-May-2019
19-Jul-2019
11-Oct-2019

CCC|CcCCC C|C CcClE @ Cc CcC cCc C

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
1,750.00
1,690.00
1,68B0.00
1,700.00
1,680.00
1,720.00
1,880.00
1,970.00
1,900.00
1,980.00
2,040.00
1,870.00
2,030.00
1,780.00
2,020.00
2,230.00
2,140.00
2,170.00

= Close Price = Target Price

1,596
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

GLEN.LN / Glencore PLC (GEp)

Date Rating
20-Sep-2016 o
10-Nov-2016 o
25-]lan-2017 o
13-Apr-2018 o

O - Outperform

M - Market-Perform
U - Underperform
M - Not Rated

Target
300.00
350.00
460.00
500.00

— Close Price — Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



GLPG.NA [ Galapagos NV [EUR)

Date Rating Target
11-Sep-2018 oIc) 100.00 = Close Price = Target Price
18-Sep-2018 o 122.00
03-lan-2019 o 115.00
22-Feb-2019 o 110.00
12-Apr-2019 o) 115.00
26-Apr-2019 o 120.00
15-Jul-2019 o 150.00
29-Jul-2019 o 155.00

O - Outperform
M - Market-Perform

Oct Mar Aug lan Jun Now May Oct
M- Underperferm 2016 2017 2018 2019
N - Mot Rated
IC - Initiated Coverage Spurce: Bernstein - As of 14-0ct-2019

GMAB.DC / Genmahb A/S (DKK)

Date Rating Target

15-Mow-2017  O(IC) 1,450.00 — Close Price — Target Price

27-May-2018 O 1,420.00 1628

08-Oct-2018 (o] 1,325.00

20-Feb-2018 O 1,300.00 1,355

12-Apr-201% (o) 1,350.00

24-Sep-2018 O 1,550.00

O - Outperform 1,081

M - Market-Perform

U - Underperform

N - Mot Rated 807
Oct Mar Aug lan Jun MNowv May Oct

IC - Initiated Coverage 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

GPPV.IN / Gujarat Pipavav Port Ltd (INR)

Date Rating Target
23-lun-2016 M{IC) 149.00 — Close Price — Target Price
11-Jan-2017 M 142.00
10-May-2017 M 145.00
02-Jan-2018 M 148,00
04-Jul-2018 s} 125.00
04-Jan-2018 O 117.00
03-0ct-201% o 3300

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



HAIN / Hain Celestial Group Inc/The (UsD)

Date Rating Target

16-Aug-2016 M = Close Price = Target Price

06-0ct-2017 M as00 >
08-Now-2017 (o] 4500

09-May-2018 (o] 38.00

28-Aug-2018 o 36.00

08-Now-2018 (o) 35.00

06-Feb-2019 (o) 25.00

07-Feb-2018 (o] 20.00

28-Feb-2019 (o] 22.00

01-Mar-2015 M 22.00 9
10-Apr-2019 M asop  Oct Mar Aug lan Jul Dec May Oct
19-Ju1-2019 " 2100 2016 2017 2018 2019

18-lul-2019 M 22.00 Source: Bernstein - As of 14-0ct-201%
28-Aug-201% M 21.00

O - Outperform

M - Market-Perform

U - Underperform

N - Not Rated

HAVL.IN / Havells India Ltd (INR)

Date Rating Target

23-Jun-2016 M{IC) 286.00 — Close Price — Target Price

18-lan-2017 il 395.00 840
12-Sep-2017 il 48400

02-lan-2018 I 569.00 e5a
18-Jul-2018 I 620.00

30-Jul-2018 0 730.00

03-0ct-2018 M 722.00 476
O - Outperform

M - Market-Perform

U - Underperform 294
M- Mot Rated g;;s Tﬂa;? fue Jz?:pnm e e ;dualg ot

IC - Initiated Coverage

Spurce: Bernstein - Az of 14-0ct-2015



HCA / HCA Healthcare Inc (UsD)

Date Rating Target
15-lun-2016 M{IC) BE.00 = Close Price = Target Price
28-0ct-2016 il 89.00
14-Now-2016 il 85.00
01-Feb-2017 il 91.00
05-lan-2018 il 105.00
01-Feb-2018 il 116.00
27-Jul-2018 il 139.00
31-Oct-2018 il 146.00
30-Jan-201% il 154.00
01-May-2018 il 143.00
Oct Mar Aug lan Jul Dec May Oct
O - Outperform 2016 2017 2018 2019
M - Market-Perform
U - Underperform Spurce: Bernstein - As of 14-0ct-2015

N - Mot Rated

IC - Initiated Coverage

HCLT.IN / HCL Technologies Ltd (INR)

Date Rating Target
26-Jun-2019  MjIC) 1,172.00 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNov May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015



HD / Home Depot Inc (USD)

Date Rating Target

06-Sep-2013 M{DC) B6.00 = Close Price = Target Price

06-Feb-2017 MIC) 141.00

22-Feb-2017 il 14500

17-May-2017 il 152.00

16-Aug-2017 ] 155.00

15-Now-2017 il 162.00

07-Dec-2017 il 170.00

25-lan-2018 il 212.00

02-Now-2018 il 185.00

27-Feb-2019 il 191.00

22-May-20128 M jagpp Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-20153

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

HDFCB.IN / HDFC Bank Ltd (INR)

Date Rating Target

16-Now-2016  Q[IC) 755.00 — Close Price  — Target Price

24-Aug-2017 O 121500 T 1,365
21-Aug-2018 O 1,170.00 1

23-Apr-2019 O 13000 V.. 1094
08-Sep-2019 M 1,035.00

O - Outperform

M - Market-Perform s f-/-\: ------------------------------------------------------------------ 823
U - Underperform
N - Mot Rated

IC - Initiated Coverage 551

Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



HEIA.NA / Heineken NV (EUR)

Date
D8-Aug-2016
21-0ct-2016
14-Now-2016
17-Nov-2016
04-lan-2017
DE-Apr-2017
31-May-2017
01-Aug-2017
16-Oct-2017
12-Dec-2017
04-Jan-2018
17-lan-2018
13-Feb-2018
01-Jun-2018
05-Jul-2018
24-Jul-2018
31-Jul-2018
26-0ct-2018
04-]an-2019
14-lan-2019
05-Feb-2019
08-Apr-2019
25-Apr-2019
10-5ep-2019
09-Oct-2019

O - Outperform

M - Market-Perform

Rating

M

000000 DODO0OO0O0COO0OOCOoOOoOo0oOO0ODODOoOO0OoOOoOOoOo

U - Underperform

N - Mot Rated

Target

92.00
95.00
B9.00
B7.00
90.00
24.00
97.00
96.00
98.00
100.00
102.00
103.00
98.00
100.00
99.00
101.00
100.00
93.00
90.00
93.00
97.00
102.00
104.00
121.00
116.00

= Close Price

— Target Price

57

Oct
2016

Mar
2017

Aug

Jan
2018

Jun

Now May Oct
2019

Source: Bernstein - Az of 14-0ct-2015



HEIO.NA / Heineken Holding NV (EUR)

Date Rating Target

0B-Aug-2016 ] 20.26 = Close Price = Target Price

21-0ct-2016 O 8360 T 26
14-Now-2016 (o] 78.32

17-Nov-2016 (o] 76.56

04-lan-2017 (o] 79.20

DE-Apr-2017 0 8272

31-May-2017 O 85.36

01-Aug-2017 (o] B4.48

16-Oct-2017 (o] B6.24

12-Dec-2017 (o] BB.00

04-lan-2018 o 829.76 Oct Mar Aug Jan Jun Now May Oct
17-Jan-2018 o 00,64 2016 2017 2018 2019

13-Feb-2018 o 86.24 Source: Bernstein - Az of 14-0ct-2015
01-Jun-2018 (o] BB.00

21-Jlun-2018 (o] 93.00

05-Jul-2018 0 92.07

24-Jul-2018 0 93.93

31-Jul-2018 0 93.00

26-Oct-2018 (o] B6.50

04-]an-2019 (o] B3.70

14-]Jan-2019 Q BE.4%

05-Feb-2019 0 90.21

08-Apr-2019 0 93.90

25-Apr-2019 (o] 96.72

10-5ep-2019 (o] 112,53

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

HEN.GR / Henkel (EUR)

Date Rating Target

22-Aug-2016 0 117.00 = Close Price = Target Price

06-Feb-2017 O 12500 T e 37
31-Oct-2017 o 126.00

10-Apr-2018 o 112.00

05-Jul-2018 o) 111.00

17-Sep-2018 I 100.00

04-0ct-2018 I 98.00

10-lan-2019 I 91.00

24-]lan-2019 I 77.00

02-Apr-2019 I 87.00 13
0B-Jul-2019 M 25.00 Oct Mar Aug lan lun Now May Oct
03-0c-2019 . £3.00 2016 2017 2018 2019

O - Qutperform Spurce: Bernstein - As of 14-0ct-2019

M - Market-Perform
U - Underperform
N - Mot Rated



HEN3.GR / Henkel (EUR)

Date Rating Target
22-Aug-2018 o 129.50
06-Feb-2017 o 139.00
31-Oct-2017 o 140.00
10-Apr-2018 o 124.00
05-Jul-2018 o 123.00
17-Sep-2018 I 111.00
04-0ct-2018 I 109.00
10-lan-2019 I 101.00
24-]lan-2019 I B6.00
02-Apr-2019 I 97.00
08-Jul-2019 I 96.00
03-0ct-2019 I 92.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

HES / Hess Corp (USD)

Date Rating Target
02-Aug-2010 QiDC) 74.00
28-Sep-2018 Q{IC) £89.00
02-Jan-2019 (o] 87.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

IC - Initiated Coverage

= Close Price = Target Price

Oct
2016

Mar
2017

Aug lan Jun Now May Oct
2018 2019

Source: Bernstein - Az of 14-0ct-2015

— Close Price — Target Price

28

Oct
2016

Mar
2017

Aug lan Jul Dec May Oct
2018 2019

Spurce: Bernstein - Az of 14-0ct-20158



HIl / Huntington Ingalls Industries Inc [UsD)

Date
22-Aug-2018
08-Dec-2016
21-Feb-2017
08-Aug-2017
20-0ct-2017
13-Nowv-2017
05-Jan-2018
20-Feb-2018
10-May-2018
D6-Aug-2018
24-Sep-2018
12-Nov-2018
09-lan-2019
22-lan-2019
06-Aug-2019

O - Outperform

Rating Target
] 186.00
195.00
202.00
204.00
210.00
236.00
242.00
271.00
237.00
242.00
246.00
223.00
218.00
221.00
225.00

EEEEEEEE === E =

M - Market-Perform
U - Underperform

N - Mot Rated

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

HLT / Hilton Worldwide Holdings Inc (UsSD)

Date
08-Sep-2016
03-Jan-2017
18-Jan-2017
08-May-2017
16-Aug-2017
16-Nov-2017
04-Jan-2018
17-Aug-2018
19-Nov-2018
08-lan-2019
12-Feb-2019
14-Feb-2019
24-May-2019
20-Jlun-2019
10-5ep-2019

O - Outperform

Rating Target
MIC) 78.01
87.01
59.00
70.00
75.00
86.00
93.00
83.00
B2.00
77.00
80.00
82.00
91.00
MiDC) 91.00
aiIc) 108.00

Z Z Z Z == =2 00000=

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

DC - Dropped Coverage

— Close Price  — Target Price

Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



HMCL.IN / Hero MotoCorp Ltd (INR)

Date Rating
25-Sep-201%  U{IC)

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
2,450.00

HO.FP / Thales SA (EUR)

Date Rating
07-lan-2019 MIC)
09-]an-2019 il
27-Feb-2019
01-May-2019
17-Sep-2019
10-Oct-2019

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
103.00
107.00
108.00
105.00
111.00
112.00

= Close Price = Target Price
4,179
3,540
2,901
2,261
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

76
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

HOLI / Hollysys Automation Technologies Ltd (UsD)

Date Rating
08-Sep-2015 o{Ic)
15-Feb-2017 o]
15-Aug-2017 o]
29-May-2018 o
02-Sep-2019 0

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
30.00
27.00
26.00
30.00
24.00

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



HPE / Hewlett Packard Enterprise Co (USD)

Date
30-Aug-2018
05-Jan-2017
11-May-2017
06-Sep-2017
23-Feb-2018
21-Aug-2018
08-lan-2019
22-Feb-2019

O - Outperform
M - Market-Perform

Rating

Z =2 00000

U - Underperform

N - Mot Rated

HPQ / HP Inc (USD)

Date
06-Oct-2016
14-Feb-2017
17-May-2017
15-Now-2017
23-Feb-2018
04-0ct-2018
08-lan-2019
09-Sep-2019

O - Outperform
M - Market-Perform

Rating

=Z 0000000

U - Underperform

N - Mot Rated

Target

24.50
26.00
22.00
18.00
20.00
18.00
15.00
17.00

Target

17.00
18.50
21.00
24.00
26.00
29.00
25.00
20.00

= Close Price

— Target Price

g
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
= Close Price = Target Price

Oct Mar
2016 2017

Aug

Jan
2018

Jul

Source:

May Oct
2019

Bernstein - As of 14-0ct-2019



HSY / Hershey Co (UsD)

Date Rating Target

01-Aug-2016 I 100.00 = Close Price = Target Price
25-0ct-2016 I 98.00

28-Oct-2016 I 102.00

06-lan-2017 I 101.00

03-Feb-2017 I 106.00

07-Mar-2017 I 110.00

20-Mar-2017 I 108.00

10-Apr-2017 I 109.00

17-Aug-2017 o 127.00

10-Oct-2017 o 124.00

11-Apr-2018 o 12300 Oct Mar Aug lan Jul Dec May Oct
27-Apr-2018 o 111.00 2018 2017 2018 018
13-Jui-2018 o 0s.00 Spurce: Bernstein - 4z of 14-0ct-2015
26-1ul-2018 o 112.00

23-Oct-2018 o 116.00

10-Jan-2019 o 115.00

25-]Jan-2019 o 127.00

25-Apr-2019 o 142.00

12-Jul-2019 o 141.00

18-Jul-2019 o 145.00

24-Jul-2019 o) 150.00

25-Jul-2019 o 155.00

12-Sep-2019 I 155.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

HTG.LN / Hunting PLC (GBp)

Date Rating Target

04-Apr-2017 Qi) 750.00 = Close Price  — Target Price
01-Sep-2017 0 700.00

07-Mar-2018 ] 700.00

16-May-2018 il 750.00

03-Sep-2018 il B00.00

12-Nov-2018 (o] 850.00

08-lan-2019 0 B840.00

07-Mar-2019 0 850.00

0O - Outperform
M - Market-Perform

Oct Mar Aug lan Jun Now May Oct
U - Underperferm 2016 2017 2018 2019
N - Mot Rated

IC - Initiated Coverage Zpurce: Bernstein - Az of 14-0ct-2012



IAG.LN / International Consolidated Airlines Group SA (GEp)

Date Rating Target
26-lun-2017 o[IC) 710.00 = Close Price = Target Price
07-Mar-2018 0 690.00
10-May-2018 O 710.00
25-5ep-2018 (o] 735.00
29-0ct-2018 Q 750.00
01-Jul-2019 ] 5.20
26-Jul-2019 ] B el N 263
O - Outperform
M - Market-Perform
U - Underperform o
M- Mot Rated ;:;;5 ;ﬂua;? fue Jzaunm e e ;.-10311.; o
IC - Initiated Coverage
Source: Bernstein - As of 14-0ct-2019
IBE.SM / Iberdrola SA (EUR)
Date Rating Target
07-5ep-2016 ™M 5.40 — Close Price  — Target Price
11-lan-2017 M 6.BO
03-Feb-2017 M{DC) 6.B0
10-Sep-2018 o] 7.40
18-Dec-2018 0 7.60
19-Feb-2019 0 7.70
01-May-2019 0 8.80
10-5ep-2019 o] 10.00
O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

OC - Dropped Coverage

Oct

Source: Bernstein - As of 14-0ct-2019

IBM / International Business Machines Corp (USD)

Date Rating
18-Jul-2016 I
05-lan-2017 I
08-lan-2019 I
01-Apr-2019 I
10-Sep-2019 I

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
140.00
150.00
115.00
130.00
135.00

Oct Mar Aug lan Jun Now May
2016 2017 2018 2019
= Close Price = Target Price

85

Oct Mar
2016 2017

Aug lan Jul Dec
2018

May
2019

Oct

Source: Bernstein - As of 14-0ct-2019



ICICIBC.IN / ICICI Bank Ltd (INR)

Date Rating Target

16-Mow-2016  U{IC) 220.00 — Close Price — Target Price
---------------------------------------------------------------------------------------------- 473

04-Feb-2018 M 400.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

IDEA.IN / Vodafone Idea Ltd (INR)

Date Rating Target

03-Feb-2018 ] B0.00 = Close Price = Target Price

17-0ct-2016 U BOLO0 T e e 105
21-Mar-2017 u B0.00

07-Jun-2017 u 60.00

17-Aug-2017 [\l 95.00

06-5ep-2018 [\l 60.00

10-Dec-2018 [\l 40,00

11-Jun-201% M 16.00

16-Aug-201%5 o] 16.00

O - Outperform
M - Market-Perform
U - Underperform

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

N - Mot Rated Sgurce: Bernstein - As of 14-0ct-2019



IFF / International Flavors & Fragrances Inc (UsD)

Date
19-Sep-2016
14-Nov-2016
05-lan-2017
17-Mar-2017
11-Jul-2017
10-Aug-2017
05-Sep-2017
09-Now-2017
08-lan-2018
16-Feb-2018
09-May-2018
24-Sep-2018
12-Nov-2018
08-lan-2019
19-Feb-2019
23-May-2019
18-Jul-2019
14-Aug-201%
11-Oct-2019

O - Outperform

Rating
ajIc)

Q
o]
o]
o]
Q
Q
a
o]
o]
Q
Q
Q
o]
o]
Q
Q
Q
o]

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
160.00
157.00
153.00
151.00
155.00
157.00
158.00
165.00
169.00
160.00
155.00
158.00
161.00
167.00
165.00
163.00
169.00
159.00
170.00

= Close Price = Target Price

95
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - Az of 14-0ct-2015

IFX.GR / Infineon Technologies AG (EUR)

Date
12-May-2016
03-Feb-2017
05-May-2017
12-5ep-2017
15-Now-2017
26-lan-2018
18-Jun-2019
02-Aug-201%

O - Outperform

Rating

O O O O

o(DC)
o(Ic)

M - Market-Perform
U - Underperform

N - Mot Rated

DC - Dropped Coverage

IC - Initiated Coverage

Target
17.00
20.00
21.00
23.00
25.00
25.00
20.00
21.00

— Close Price  — Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



IG.IM [ Italgas SpA (EUR)

Date Rating Target
01-May-2018 M{IC) 560 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 11
15-May-2019 M 5.80
14-Jun-2019 M 6.00
O - Outperform 8
M - Market-Perform
U - Underperform
N - Mot Rated 4
IC - Initiated Coverage
o
Now Apr Sep Feb Jul Dec May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

IHG.LN / InterContinental Hotels Group PLC (GEp)

Date Rating Target

02-May-2017  OIC) 4,750.00 = Close Price = Target Price

10-Jan-2018 (o) 5,500.00

24-Apr-2018 O 5,300.00

08-May-2018 O 5,500.00

09-Jul-2018 0 5,600.00

22-0ct-2018 (o) 5,300.00

08-Jan-201% (o) 5,200.00

21-Feb-2018 O 5,400.00

07-May-2018 O 5,600.00

10-Jul-2019 Q 5,800.00 3,211
Oct Mar Aug lan Jun MNowv May Oct

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - As of 14-0ct-2013

N - Mot Rated

IC - Initiated Coverage

lIB.IN / Indusind Bank Ltd (INR)

Date Rating Target

16-Mov-2016  M(IC) 1,310.00 — Close Price — Target Price

17-Jan-2018 O 200000
10-Jan-2018 0O 1,890.00

08-52p-2018 M 1,390.00

O - Outperform
M - Market-Perform
U - Underperform

N - Mot Rated
IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



IMB.LN / Imperial Brands PLC (GEp)

Date Rating Target
15-0ct-2018  O[IC) 2,980.00 = Close Price = Target Price
07-Now-2018 O 3,080.00
11-Jan-2019 O 3,000.00
03-Apr-2019 O 3,070.00
02-Jul-2019 O 3,000.00
27-S5ep-2019 O 2,800.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

INFO.IN [ Infosys Ltd (INR)

Date Rating Target
26-Jun-2012 M{IC) 208.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

INFOE.IN / Info Edge India Ltd (INR)

Date Rating Target
26-Jun-2019  MjIC) 2,233.00 — Close Price — Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



INTC / Intel Corp (USD)

Date Rating Target

14-0ct-2016 M 35.00 = Close Price — Target Price

19-0ct-2016 il 33.00

27-lan-2017 il 36.00

28-Feb-2017 u 30.00

27-0ct-2017 u 34.00

26-Jan-2018 u 38.00

27-Apr-2018 il 54.00

26-Jun-2018 u 4200

26-0ct-2018 u 4500

25-lan-201% u 4200

01-Jul-2019 u 3gpp Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - As of 14-0ct-2018

U - Underperform
N - Mot Rated

IONS / lonis Pharmaceuticals Inc (UsD)

Date Rating Target

26-Jul-2017 M{IC) 57.00 — Close Price  — Target Price

09-Aug-2017 M 54.00

09-Now-2017 M 61.00

20-Feb-2018 M 55.00

19-Mar-2018 M 65.00

03-May-2018 M 67.00

07-May-2018 M 63.00

16-Jul-2018 M 60.00

28-Aug-2018 M 56.00

28-Feb-2019 M 67.00

04-Mar-2019 M 7100 Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

17-May-2019 M 73.00

20-Aug-201% M 70.00 Sogurce: Bernstein - Az of 14-0ct-201%9

09-Sep-2019 o B0.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage



IPGP [ IPG Photonics Corp (USD)

Date Rating Target
18-Apr-2018 o[IC) 70400 = Close Price = Target Price
315
15-Aug-2018 Q 288.00
06-Nov-2018 (o] 240.00
02-lan-2019 (o] 227.00 236
13-Feb-2019 Q 212.00
01-May-2019 Q 219.00
31-Jul-2019 Q 201.00 156
O - Outperform
M - Market-Perform
U - Underperform 76
Oct Mar Aug lan Jul Dec May Oct

N - Mot Rated

IC - Initiated Coverage

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

1Q / iQIYl Inc {USD)

Date Rating Target

14-Jan-2012 u{icy 11.00 = Close Price = Target Price

01-Mar-2018 U s T 53
10-Jun-2019 u 16.00

12-5ep-2019 M 18.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Apr Jun Sep MNow Feb May Jul Oct
2018 2019

Source: Bernstein - As of 14-0ct-2019

ISRG / Intuitive Surgical Inc (USD)

Date Rating Target
26-Jun-2018 Q[IC) SE0.00 = Close Price = Target Price
20-Jul-2018 (o] &00.00
04-Oct-2018 (o] 625.00
18-Jul-2019 aQ £35.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



IVN.CN / Ivanhoe Mines Ltd (CAD)

Date Rating
09-Dec-2016 Q{IC)
30-Oct-2017 0
25-Apr-2019 (o]

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
10.00 — Close Price  — Target Price
---------------------------------------------------------------------------------------------- 21
15.00
16.00
—
............................................................................................. 14
______________________________________________________________________________________________ ?
o
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

JAZZ [ Jazz Pharmaceuticals PLC (USD)

Date Rating
25-Nowv-2015 MIC)
08-Now-2016
18-lan-2017
01-Mar-2017
09-May-2017
22-May-2017
02-Jan-2019
07-lan-2019
14-lan-2019
18-Feb-2019
01-Aug-201% MiSC)
11-Oct-2019 MiRC)

ZE EEE=E 22 2 =

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

5C - Suspended Coverage
RC - Resumed Coverage

Target
160.00 = Close Price = Target Price
112.00
131.00
141.00
160.00
176.00
166.00
135.00
145.00

142.00

14300 Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

150.00

Source: Bernstein - As of 14-0ct-2019



JBHT / JB Hunt Transport Services Inc (UsD)

Date Rating Target

30-Jlun-2016 0O 93.00 = Close Price = Target Price

18-0ct-2016 0 90.00

06-lan-2017 0O 110.00

1B-Apr-2017 0O 105.00

17-0ct-2017 o 110.00

20-Dec-2017 0 119.00

03-Jan-2018 0 126.00

18-lan-2018 0O 135.00

17-Jul-2018 0O 136.00

11-0ct-2018 0O 140.00 656
08-Jan-201¢ O 11400 Oct Mar Aug Jan Jul Dec May Oct
18-lan-201% 0 118.00 2018 2017 018 2013

16-Apr-2013 o 11400 Zource: Bernstein - Az of 14-0ct-201%
16-Jul-201% 0O 11B.00

08-Oct-2019 0O 124.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

1D / JD.com Inc (USD)

Date Rating Target

11-lan-2017 U(Ic) 71.00 — Close Price  — Target Price

07-Feb-2017 U{IC) 21.00

09-May-2017 Ll 40.00

31-lan-2018 Nl 47 .00

28-]un-2018 M{DC) 47 .00

14-Jan-201% M(IC) 26.00

16-Apr-201% Ll 32.00

11-May-201% Ll 33.00

O - Outperform

M - Market-Perform 9

U - Und " Oct Mar Aug Jan Jul Dec May Oct
- Mnderperrarm 2016 2017 2018 2019

N - Mot Rated

IC - Initiated Coverage Source: Bernstein - As of 14-0ct-2019

DC - Dropped Coverage



IMAT.LN / Johnson Matthey PLC (GEp)

Date Rating Target

20-Feb-2017  M(IC) 3,400.00 = Close Price = Target Price
--------------------------------------------------------------------------------------------- 4,410

17-Aug-2017 © 3,600.00

26-Sep-2017  © 4,000.00 M 1

04-lun-20182 O 4 100.00 3,770

29-Jun-2018  OQ{DC) 4,100.00

24-Sep-2018  O(IC) 4,200.00

22-Nov-2018 O 4,100.00 3130

O - Outperform

M - Market-Perform

U - Underperform 2,489
Oct Mar Aug lan Jun MNowv May Oct

N - Mot Rated 2016 2017 2018 2019

IC - Initiated Coverage

DC - Dropped Coverage Spurce: Bernstein - As of 14-0ct-2013

IMT.PL / Jeronimo Martins SGPS SA (EUR)

Date Rating Target

18-Sep-201% uqiIc) 12 .50 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 21

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

IMJ / Johnson & Johnson (USD)

Date Rating Target

10-Apr-2015 M{DC) 10:1.00 = Close Price = Target Price

26-Jun-2018  M(IC) T 168
14-MNow-2018 I 14B.00

14-]Jan-2019 I 142.00

17-Apr-201% il 148.00

11-0ct-2012 0 155.00

O - Outperform
M - Market-Perform
U - Underperform

M - Mot Rated 104
Oct Mar Aug lan Jul Dec May Oct

2016 2017 2018 2019

DC - Dropped Coverage

IC - Initiated Coverage

Source: Bernstein - As of 14-0ct-2019



K / Kellogg Co (UsD)

Date
04-Aug-2016
02-Now-2016
06-lan-2017
09-Feb-2017
20-Mar-2017
10-Apr-2017
21-Apr-2017
04-May-2017
10-Jul-2017
04-Aug-2017
10-Oct-2017
26-0ct-2017
01-Now-2017
11-Apr-2018
04-May-2018
13-Jul-2018
07-Feb-2019
30-Apr-2019
18-Jul-2019

O - Outperform

M - Market-Perform
U - Underperform

N - Mot Rated

Target

80.00
78.00
76.00
B3.00
69.00
BE.00
61.00
62.00
63.00
&4.00
65.00
59.00
58.00
59.00
55.00
54.00
52.00
50.00
48.00

= Close Price = Target Price

38
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

KBANK.TB / Kasikornbank PCL (THE)

Date
07-lan-2016
11-lan-2017
20-Now-2017
05-Apr-2018
09-Jul-2018
04-Jan-2019
24-Apr-2019
27-Aug-2019

O - Outperform

Rating

oz oo0o0o0=s =

M - Market-Perform
U - Underperform

N - Mot Rated

Target
180.00
190.00
270.00
255.00
275.00
245.00
215.00
190.00

= Close Price = Target Price
294
244
193
142
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



KER.FP / Kering SA (EUR)

Date Rating Target
06-Oct-2016 o 190.00
26-0ct-2016 o 215.00
28-Nov-2016 o 230.00
13-Feb-2017 o 250.00
20-Mar-2017 I 255.00
10-Apr-2017 I 265.00
26-Apr-2017 I 283.00
21-lun-2017 I 300.00
28-1ul-2017 I 315.00
09-Oct-2017 I 365.00
25-0ct-2017 I 400.00
02-Mar-2018 M{DC) 400.00
16-Apr-2019 M{IC) 545.00
06-Aug-2019 o 540.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

KHC / Kraft Heinz Co/The

Date Rating Target
08-Aug-2016 (o] 110.00
04-Now-2016 (o] 111.00
06-lan-2017 aQ 109.00
16-Feb-2017 0 110.00
20-Mar-2017 0 107.00
04-May-2017 O 106.00
28-1ul-2017 (o] 105.00
04-Aug-2017 (o] 104.00
10-Oct-2017 0 105.00
01-Now-2017 0 96.00
10-lan-2018 (8 95.00
13-Feb-2018 (o] B7.00
11-Apr-2018 (o] 76.00
13-Jul-2018 0 75.00
11-Oct-2018 0 72.00
02-Now-2018 0 68.00
22-Feb-2019 (o] 50.00
25-Feb-2019 il 39.00
10-Apr-2019 ] 38.00
19-Jul-2019 ] 35.00
DE-Aug-2019 ] 33.00
09-Aug-2019 il 26.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

— Target Price

— Close Price  — Target Price

Now May Oct

2019

Source: Bernstein - As of 14-0ct-2019

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019



KKC.IN / Cummins India Ltd {INR)

Date Rating Target
23-Jun-2016 M{IC) £50.00 = Close Price = Target Price
02-Jan-2018 M 952.00 i
17-Apr-2018 I 851.00
02-Jul-2018 I 700.00 937
04-Jan-2019 M BT7.27
28-Aug-201% il 625.00
03-0ct-2018 M £22.00 730
O - Outperform
M - Market-Perform
U - Underperform 532
M- Mot Rated ;:;;5 ;dualr? e Jz?:nnls o e ;ﬂualg o
IC - Initiated Coverage
Source: Bernstein - As of 14-0ct-2019
KMEB / Kimberly-Clark Corp (UsD)
Date Rating Target
14-Apr-2016 M 123.00 = Close Price = Target Price
25-0ct-2016 M uzes I 8
06-lan-2017 il 116.00
25-lan-2017 il 120.00
10-Apr-2017 il 124.00
25-Apr-2017 il 125.00
24-0ct-2017 il 115.00
24-lan-2018 il 115.00
24-Apr-2018 il 110.00
13-Jul-2018 M 108.00 B85
25-1ul-2018 M 10600 Oct Mar Aug lan Jul Dec May Oct
11-0ct-2018 Y 109.00 2016 2017 2018 2019
23-0ct-2018 M 111.00 Spurce: Bernstein - As of 14-0ct-2013
24-lan-201% il 107.00
10-Apr-2019 M 112.00
23-Apr-201% il 122.00
24-Jul-201% il 130.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



KME.IN / Kotak Mahindra Bank Ltd (INR)

Date Rating
16-Nov-2016  OfIC)
01-Now-2017 O
20-Nov-2018 O
08-Sep-2019 O

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
1,010.00
1,230.00
1,350.00
1,700.00

= Close Price = Target Price

—————————————————————————————— - e it 1,030
7
BE5
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

KMI / Kinder Morgan Inc/DE (UsD)

Date Rating
10-May-2016 M{IC)
01-Dec-2016 M
16-Mar-2017 M
16-Feb-2018 M
26-Jun-2018 0

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
20.00
21.00
22.00
21.00
22.00

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

KNIN.SW [ Kuehne + Nagel International AG [CHF)

Date Rating
26-Jun-2017 M{IC)
04-0ct-2017 I
08-Mar-2018 I
25-Apr-2018 I
01-Mar-2019 O
29-Jul-2019 o

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
155.00
181.00
158.00
155.00
160.00
165.00

= Close Price = Target Price

114
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



KO / Coca-Cola Co (USD)

Date Rating Target

28-Jul-2016 ] 49 00 = Close Price = Target Price

27-0ct-2006 O S00D T e &3
06-lan-2017 o 4200 S
10-Feb-2017 o 47.00

10-Apr-2017 o] 48.00

10-Jul-2017 (o] 42.00

27-Jul-2017 (o] 51.00

20-Feb-2018 o 52.00

13-Jul-2018 o 51.00

26-Jul-2018 o 52.00

31-0ct-2018 O s3pp Otk Mar Aug Jan Jul Dec May Oct
15-Feb-2018 a =0.00 2016 2017 2018 2019

10-Apr-2013 o 5200 Zource: Bernstein - Az of 14-0ct-201%
24-Apr-2015 o 53.00

22-]ul-201% o 57.00

24-Jul-201% (o] 59.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

KOS / Kosmos Energy Ltd (UsSD)

Date Rating Target

05-5ep-2017 M{IC) 7.00 — Close Price  — Target Price

25-5ep-2017 Ll B.50

153-Dec-2017 Ll 7.00

06-Feb-2018 Nl 6.50

09-Apr-2018 Nl 7.00

04-5ep-2018 M 9.00

07-5ep-2018 Ll 9.00

04-lan-201% o B.00

07-May-2019 (0] 9.00

O - Outperform o
Oct Mar Aug Jan Jul Dec May Oct

M - Market-Perform 2016 2017 2018 2019

U - Underperform

N - Mot Rated Spurce: Bernstein - Az of 14-Cct-201%

IC - Initiated Coverage



KR / Kroger Co/The (UsD)

Date Rating
31-Dec-2003 o[DC)
08-Mar-2018 M(IC)

22-Jun-2018 M
08-Mar-2019 M
20-May-2019 [0

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

Target
10.75
27.00
29.00
28.00
33.00

LE / L Brands Inc (USD)

Date Rating
05-Jul-2016 o{DC)
11-Sep-2017 o{Ic)
22-Dec-2017 o]
01-Mar-2018
13-Apr-2018
11-May-2018
24-May-2018
23-Aug-2018
24-Aug-2018
01-Mar-2019
23-Aug-201%
03-Sep-2019

=z ==z o000 0o o

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

IC - Initiated Coverage

Target

76.00
57.00
69.00
59.00
54.00
52.00
47.00
4400
4400
50.00
21.00
19.00

= Close Price

— Target Price

g
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
= Close Price = Target Price

Oct
2016

Mar
2017

Jan Jul
2018

Aug

Oct

May
2019

Source: Bernstein - As of 14-0ct-2019



LHA.GR / Deutsche Lufthansa AG (EUR)

Date Rating Target
26-Jun-2017 U(Ic) 15.40
01-Sep-2017 M 22.00
12-Oct-2017 o] 30.00
02-Now-2017 o] 33.00
27-Mar-2018 o] 30.00
30-Apr-2018 0 29.00
05-Now-2018 0 27.00
20-Mar-2019 o] 25.00
01-Jul-2019 M 17.00
01-Aug-2019 M 15.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

LIN / Linde ple (usD)

Date Rating Target
05-Now-2018 U{IC) 134.00
18-Jul-2019 u 152.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

LIN.GR / Linde plc (EUR)

Date Rating Target
05-Now-2018 U{IC) 119.00
18-Jul-2019 u 115.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

= Close Price

— Target Price

Oct
2016

Mar
2017

Aug

Jan
2018

= Close Price

Jun

— Target Price

Now May Oct
2019

Spurce: Bernstein - Az of 14-0ct-2015

---------------------------------------------------------------------------------------------- 221
132
143
104
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

= Close Price

— Target Price

Source: Bernstein - Az of 14-0ct-2015

Oct
2018

Feb
2019

May

104
Jun Aug Oct

Source: Bernstein - As of 14-0ct-2019



LISN.SW / Lindt & Spriingli (CHF)

Date Rating Target

04-Apr-2019  M{IC) £3,600.00 — Close Price — Target Price
--------------------------------------------------------------------------------------------- 88,20

03-0ct-2018 M £3,900.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

55,34
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

LISP.SW / Lindt & Spriingli (CHF)

Date Rating Target
04-Apr-2019  MjIC) 7,300.00 = Close Price = Target Price
7,802
O - Outperform
M - Market-Perform
U - Underperform 6,772
N - Mot Rated
IC - Initiated Coverage
5,742
4,712
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



LMT / Lockheed Martin Corp (USD)

Date Rating Target

22-Aug-2016 I 259.00 = Close Price = Target Price

26-0ct-2016 il 265.00

08-Dec-2016 I 276.00

25-lan-2017 I 270.00

26-Apr-2017 I 2590.00

20-Jul-2017 il 299.00

20-0ct-2017 il 309.00

26-0ct-2017 I 316.00

08-Now-2017 I 320.00

16-Now-2017 I 331.00

05-Jan-2018 M 3aggp Oct Mar Aug Jan Jul Dec May Oct
16-Jan-2018 il 343.00 2018 2017 018 2013
30-Jan-2018 M 38200 Zpurce: Bernstein - 4z of 14-0ct-2015
02-Mar-2018 I 3896.00

25-Apr-2018 I 392.00

20-Jul-2018 il 345,00

25-Jul-2018 il 356.00

24-Sep-2018 il 359.00

24-0ct-2018 I 364.00

01-Now-2018 I 305.00

09-lan-2019 ] 287.00

22-lan-201% il 28B.00

30-Jan-201% il 299.00

24-Apr-2015 I 333.00

24-]ul-201% I 352.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

LNG / Cheniere Energy Inc (USD)

Date Rating Target

04-0ct-2016 il 45.00 = Close Price = Target Price

16-Mar-2017 M 490D T e B4
18-Apr-2017 M 4200

10-Jul-2017 M 51.00

21-Now-2017 [\l 53.00

10-Jan-2018 [\l 55.00

26-Mar-2018 O 65.00

14-May-2018 (o] 67.00

23-0ct-2018 (o] 7400

O Queperiorm Oct Mar Aug lan Jul Dec May Dsts

M - Market-Perform 2016 2017 2018 2019
U - Underperform

N - Mot Rated Sgurce: Bernstein - As of 14-0ct-2018



LOW / Lowe's Cos Inc (USD)

Date Rating Target

06-Sep-2013 M{DC) 50.00 = Close Price = Target Price

06-Feb-2017 Uiic) 66.00

02-Mar-2017 u 69.00

22-lan-2018 a 125.00

01-Mar-2018 aQ 120.00

02-Now-2018 0 115.00

13-Dec-2018 0 118.00

22-lan-201% a 115.00

28-Feb-2019 a 113.00

23-May-2018 a 110.00

22-Aug-2018 a 11500 Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Spurce: Bernstein - 4z of 14-0ct-20153

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

LT.IN / Larsen & Toubro Ltd (INR)

Date Rating Target
05-0ct-2016 a 1,688.00 — Close Price  — Target Price
2,048
03-Jan-2017 O 1,570.00
06-Mar-2017 O 1,636.00
18-Apr-2017 O 1,869.00 1,647
21-Jun-2017 O 1,946.00
02-lan-2018 O 1,476.00
08-Jun-2018 O 1,545.00 1,246
04-Jan-2019 O 1,550.00
12-Jun-2019 O 1,758.00
03-]ul-2019 (o] 1,762.00 345
03-0Oct-2018 o 1,747.00 Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019
O - Outperform
M - Market-Perform Source: Bernstein - Az of 14-0ct-201%

U - Underperform
N - Mot Rated



LTTS.IN / L&T Technology Services Ltd (INR)

Date Rating Target
26-lun-2019  OIC) 2,040.00 = Close Price = Target Price
--------------------------------------------------------------------------------------------- 2,142
O - Outperform
M - Market-Perform
U - Underperform 1,653
N - Mot Rated
IC - Initiated Coverage
1,164
T4
Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

LULYU / Lululemon Athletica Inc (UsD)

Date Rating Target

05-1ul-2016 M{DC) 71.00 = Close Price = Target Price

11-Sep-2017 M(IC) 66.00

07-Dec-2017 M 70.00

09-lan-2018 M 72.00

28-Mar-2018 M B80.00

01-Jun-2018 M 99.00

31-Aug-2018 M 157.00

02-Oct-2018 M 159.00

07-Dec-2018 M 145.00

20-Dec-2018 M 155.00

14-1an-2019 W 13700 Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

28-Mar-2019 M 159.00

13-lun-2019 W 170.00 Spurce: Bernstein - As of 14-0ct-2013

06-Sep-2019 M 183.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage
IC - Initiated Coverage



LUN.DC / H Lundbeck A/S (DKK)

Date Rating Target
15-Mow-2017 U{IC) 300.00 = Close Price = Target Price
04-Dec-2017 u 290.00
08-May-2018 u 315.00
30-Jul-2018 u 340.00
24-Oct-2018 il 360.00
29-0Oct-2018 ] 295.00
03-Jan-2019 ] 280.00
05-Feb-2019 il 270.00
12-Apr-2019 il 280.00

O - Outperform

Oct Mar Aug lan Jun Now May Oct
M - Market-Ferform 2016 2017 2018 2019
U - Underperform
N - Mot Rated Spurce: Bernstein - As of 14-0ct-2019

IC - Initiated Coverage

LUV / Southwest Airlines Co (UsSD)

Date Rating Target

10-0ct-2016 o(Ic) 51.00 — Close Price  — Target Price

27-0ct-2016 O sp00 T B
18-Dec-2016 (o) 63.00

27-lan-2017 (o) 65.00

02-May-2017 (o] 66.00

30-May-2017 (o] 70.00

28-Jul-2017 o 59.00

07-Aug-2017 (o) 66.00

11-Dec-2017 (o) 71.00

22-lan-2018 (o] 72.00

16-Apr-2018 a 7100 Oct Mar Aug Jan Jul Dec May Oct
27-Apr-2018 o 700 2016 2017 2018 2019

15-lun-2018 o g4.00 Spurce: Bernstein - 4z of 14-0ct-2015
26-0ct-2018 (o) 60.00

08-lan-201% O 5400

25-lan-201% (o] 58.00

22-Feb-2019 (o] 59.00

26-Apr-201% (o) 60.00

09-Jul-2019 (o) 58.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage



LVS / Las Vegas Sands Corp (UsD)

Date Rating
05-Jan-2012 QiDC)
14-Nov-2018 Q{IC)
29-Apr-2019 (o]

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
56.00
65.00
77.00

= Close Price = Target Price

57

38
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

LYE / LyondellBasell Industries NV (UsD)

Date Rating
10-Sep-2015 o{Ic)
14-Now-2017 o
09-Sep-2019 o

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
110.00
130.00
110.00

= Close Price = Target Price

57
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



MA / Mastercard Inc (USD)

Date Rating Target

29-Jul-2016 a 112.00 = Close Price — Target Price

25-0ct-2016 a 120.00

D6-lan-2017 a 123.00

26-Apr-2017 a 132.00

24-1ul-2017 Q 145.00

27-0c-2017 a 166.00

11-Dec-2017 a 180.00

05-lan-2018 a 195.00

24-lan-2018 a{DC) 195.00

27-Mar-2018 Q(IC) 207.00

18-Jul-2018 Q aa50p Oct Mar Aug lan Jul Dec May Oct
1-Feb-2019 o 235 00 2016 2017 2018 2019
05-Mar-2018 a 250.00 Spurce: Bernstein - As of 14-0ct-2013
29-Apr-2019 a 270.00

01-May-2019 a 2B0.00

19-ul-2019 a 250.00

31-ul-2019 a 500.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

IC - Initiated Coverage

MAR / Marriott International Inc (UsD)

Date Rating Target

08-Sep-2016 o[IC) B7.00 = Close Price = Target Price

18-lan-2017 0 105.00

03-Mar-2017 a 105.00

16-Aug-2017 a 116.00

16-Now-2017 M 152.00

04-lan-2018 il 135.00

02-Mar-2018 il 142.00

17-Aug-2018 il 132.00

18-Now-2018 il 130.00

08-lan-2019 M 123.00

12-Feb-2019 M 12200 Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

24-May-201% il 131.00

20-lun-2018 M(DC) 131.00 Source: Bernstein - As of 14-0ct-201%

10-Sep-2019 M{IC) 136.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

DC - Dropped Coverage



MET.PM / Metropolitan Bank & Trust Co (PHP)

Date Rating
18-Oct-2017 M{IC)
19-Jul-2018 I
10-Apr-2019 I
28-Aug-2019 I

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
100.00
85.00
90.00
B0.00

= Close Price = Target Price

57
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

MC.FP / LVMH Moet Hennessy Louis Vuitton SE (EUR)

Date Rating
12-0ct-2016 o
28-Nov-2016 o
23-lan-2017 o
27-lan-2017 o
20-Mar-2017 O
12-Apr-2017 o
28-Apr-2017 o
20-Jun-2017 o
11-Oct-2017 o
29-]Jan-2018 o
02-Mar-2018  0Q{DC)
16-Apr-2019 M{IC)
10-Jun-2019 I

06-Aug-2019 o

10-5ep-2019 o)

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage

Target
190.00
195.00
200.00
210.00
220.00
235.00
244,00
255.00
270.00
285.00
285.00
345.00
351.00
360.00
420.00

= Close Price = Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



MCD / McDonald's Corp (UsD)

Date Rating Target
23-0ct-2015 M 112.00 = Close Price = Target Price
273

1B-Apr-2017 Q 160.00
25-May-2017 a 170.00
26-1ul-2017 a 180.00

- 217
31-lan-2018 O 185.00 _’_/“V"Vi
01-May-2019 Q 230.00
29-Jul-2013 O 255.00 161
O - Outperform
M - Market-Perform
U - Underperform 104

Oct Mar Aug lan Jul Dec May Oct

N - Not Rated 2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

MDLZ / Mondelez International Inc (UsD)

Date Rating Target

11-0ct-2016 0 55.00 = Close Price = Target Price

27-0ct-2016 O SE00 74
06-lan-2017 (o] 53.00

07-Feb-2017 (o] 55.00

20-Mar-2017 [s] 51.00

10-Apr-2017 (o) 53.00

10-Jul-2017 (o) 54.00

02-Aug-2017 (o] 55.00

10-0ct-2017 (o] 57.00

31-0ct-2017 o] 55.00 28
10-lan-2018 O s3pp Otk Mar Aug Jan Jul Dec May Oct
30-Jan-2018 (o) 55.00 2018 2017 018 2013

31-Jan-2018 0 56.00 Zource: Bernstein - Az of 14-0ct-201%
11-Apr-2018 (o] 57.00

13-Jul-2018 (o] 55.00

11-0ct-2018 (o) 54.00

30-0ct-2018 (o) 55.00

10-Jan-201% O 56.00

10-Apr-201% (o] 57.00

01-May-2018 (o] 62.00

11-0ct-2012 (o) 61.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



MDT / Medtronic PLC (USD)

Date Rating
10-Apr-2015 (D)
26-Jun-2018 M{IC)
14-Nov-2018 I
30-Nov-2018 I
14-lan-2019 I
20-Feb-2019 I
10-Jul-2019 I
21-Aug-2019 I

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
85.00
88.00
97.00

103.00
97.00
99.00

102.00

114.00

= Close Price = Target Price

Oct Mar
2016 2017

Aug lan Jul Dec
2018

May Oct
2019

Spurce: Bernstein - Az of 14-0ct-2015

MEOH / Methanex Corp (USD)

Date Rating
10-May-2017 u{Ic)
05-0ct-2017 u
23-Jul-2019 u

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Target
36.00
34.00
30.00

— Close Price  — Target Price

Oct Mar
2016 2017

Aug Jan Jul Dec
2018

May Oct
2019

Spurce: Bernstein - Az of 14-0ct-2015

MGGT.LN / Meggitt PLC (GBp)

Date
03-Aug-2016
18-Jan-2017
01-Mar-2017
02-Aug-2017
09-Mar-2018
08-Aug-2018
09-lan-2019
27-Feb-2019

Rating

ZE = EZ E=EEE =

0O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
399.00
435.00
459.00
47400
480.00
558.00
513.00
561.00

— Close Price  — Target Price

370
May Oct
2019

Oct Mar
2016 2017

Aug lan Jun Now

2018

Spurce: Bernstein - Az of 14-0ct-2015



MGM / MGM Resorts International (UsD)

Date

05-Jan-2012
14-Nov-2018
22-Aug-2019

Rating
QiDC)
MIC)
il

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

Target
15.00
28.00
29.00

= Close Price

— Target Price

19
May Oct
2019

Oct Mar Aug lan Jul Dec
2016 2017 2018

Source: Bernstein - As of 14-0ct-2019

MKC / McCormick & Co Inc (UsD)

Date
11-Oct-2016
D&-Jan-2017
25-lan-2017
20-Mar-2017
10-Apr-2017
30-Jun-2017
10-Jul-2017
29-5ep-2017
10-Oct-2017
26-]Jan-2018
27-Mar-2018
11-Apr-2018
13-Jul-2018
24-5ep-2018
27-5ep-2018
10-Jan-2019
24-]Jan-2019
22-Mar-2019
27-Mar-2019
27-lun-2019
12-Jul-2019
19-Jul-2019
01-Oct-2019
11-Oct-2019

Rating

T EEEEZTEEZTEEEZTEZEE=ZTEZTE =T EETEET 2 E =

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Target
101.00

99.00
105.00
102.00
105.00
106.00
107.00
110.00
111.00
113.00
118.00
120.00
118.00
125.00
134.00
133.00
128.00
140.00
152.00
160.00
158.00
159.00
161.00
159.00

= Close Price = Target Price

76
May Oct
2019

Oct Mar Aug lan Jul Dec
2016 2018

Source: Bernstein - As of 14-0ct-2019



MLCO / Melco Resorts & Entertainment Ltd (UsD)

Date Rating Target
29-Apr-2016 s 7150 = Close Price = Target Price
15-May-2017 (o] 2450
21-Now-2017 0 30.00
07-Mar-2018 0 3450
14-May-2018 0 38.50
20-Jul-2018 (o] 36.50
13-Aug-2018 (o] 33.50
17-5ep-2018 0 27.00
1B-lan-201% 0 26.50
]

O - Outperform

Oct Mar Aug lan Jul Dec May Oct
M - Market-Perfarm 2016 2017 2018 2019
U - Underperform
M - Mot Rated Spurce: Bernstein - As of 14-0ct-2013

MM.IN / Mahindra & Mahindra Ltd (INR)

Date Rating Target

21-Mar-2019 M{IC) 720.00 = Close Price = Target Price

13-Sep-2018 M sepo0 T TTTTTITTTTITTTIITTTmmmTmmmmm Ty 1023

O - Outperform

I - Market-Perform 251

U - Underperform

N - Mot Rated

IC - Initiated Coverage 673
494

Oct Mar Aug Jan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

MO / Altria Group Inc (USD)

Date Rating Target
15-0ct-2018 MIC) 59.00 = Close Price = Target Price
26-Oct-2018 il 60.00
11-lan-2019 il 51.00
01-Feb-2019 ] 52.00
03-Apr-2019 ] 56.00
14-Aug-201% ] 53.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



MONC.IM / Moncler SpA [EUR)

Date Rating Target

16-Apr-2019 MIC) 40.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 53

D6-Aug-201% a 42.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

MOS / Mosaic Co/The (UsD)

Date Rating Target

08-lun-2016 s 31.00 = Close Price — Target Price

16-Mar-2017 O appn T e >

03-May-2017 (o] 35.00

23-May-2017 (o] 34.00

21-Jun-2017 (o) 32.00

11-Aug-2017 (o) 31.00

11-Sep-2017 O 52.00

25-0ct-2017 (o] 33.00

23-lan-2018 (o] 4400

O - Outperform 2
Oct Mar Aug lan Jul Dec May Oct

M - Market-Ferform 2016 2017 2018 2019

U - Underperform

N - Mot Rated Source: Bernstein - As of 14-0ct-2019

MRK.GR / Merck KGaA (EUR])

Date Rating Target

04-Aug-2016 M 102.00 = Close Price = Target Price

03-]an-2017 M w00 T e

03-Aug-2017 I 105.00

14-MNow-2017 M{DC) 105.00

15-Now-2017 a{Ic) 115.00

08-Mar-2018 0 105.00

08-Apr-201% il 108.00

08-Oct-2019 I 114.00

O - Outperform

M - Market-Perform BE
Oct Mar Aug lan Jun Now May Oct

U - Underperform 2016 2017 2018 2019

N - Mot Rated

DC - Dropped Coverage Spurce: Bernstein - As of 14-0ct-2013

IC - Initiated Coverage



MRW.LN / WM Morrison Supermarkets PLC (GBp)

Date Rating Target

16-Sep-2016 ] 210.00 = Close Price = Target Price

24-Mar-2017 M 23500 T e 234
28-Mar-2018 a 245.00

14-May-2018 a 255.00

25-S5ep-2018 Q 280.00

2B-Mar-2019 il 240.00

25-Jul-201%9 il 200.00

02-Oct-2019 il 220.00

O - Outperform
M - Market-Perform

Oct Mar Aug lan Jun Now May Oct
M- Underperferm 2016 2017 2018 2019
N - Mot Rated

Source: Bernstein - As of 14-0ct-2019

MSFT / Microsoft Corp (UsD)

Date Rating Target

20-Jul-2016 0O 69.00 = Close Price = Target Price

21-0ct-2018 0 72.00

27-lan-2017 0O 76.00

28-Apr-2017 0O 81.00

21-Jul-2017 0 87.00

27-0ct-2017 0 100.00

11-lan-2018 0 109.00

01-Feb-2018 0O 11B.00

27-Apr-2018 0O 123.00

20-Jul-2018 o) 135.00

25-0ct-2018 O 13700 Oct Mar Aug Jan Jul Dec May Oct
25-Apr-201% 0 152.00 2018 2017 018 2013

18-Jul-2013 o 162.00 Spurce: Bernstein - 4z of 14-0ct-20153

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

MSILIN / Maruti Suzuki India Ltd (INR)

Date Rating Target
21-Mar-2019  O{IC) 7,900.00 = Close Price = Target Price

10,19
25-Apr-2019 O 7,850.00
29-Jul-2019 Q 6,800.00
O - Outperform 3,311
M - Market-Perform
U - Underperform
N - Mot Rated 6,426
IC - Initiated Coverage

4,541

Oct Mar Aug lan Jun MNowv May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



MTCL.IN / Mindtree Ltd (INR)

Date Rating Target
26-Jun-2019  M(IC) 1,071.00 — Close Price — Target Price
27-8ug-2018 M 765.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

MTX.GR / MTU Aero Engines AG (EUR)

Date Rating Target

27-1ul-2016 U 76.00 = Close Price = Target Price

26-0ct-2016 u 77.00

11-lan-2017 il 111.00

24-Feb-2017 il 115.00

04-May-2017 il 125.00

27-0ct-2017 il 142.00

22-Feb-2018 il 140.00

09-May-2018 il 147.00

27-ul-2018 il 185.00

26-0c-2018 il 187.00

09-Jan-2019 M 165.00 Oct Mar Aug Jan Jun Now May Oct
2016 2017 2018 2019

21-Feb-201% il 185.00

01-May-2018 M 205.00 Source: Bernstein - As of 14-0ct-201%

30-Jul-2019 il 219.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



MU / Micron Technology Inc (UsSD)

Date Rating Target

22-Sep-2016 M 18.00 = Close Price = Target Price

22-Dec-2016 [\l 25.00

25-Mar-2017 M 30.00

30-Jun-2017 M 36.00

03-Now-2017 M 4200

06-Now-2017 [\l 42.00

23-Mar-2018 [\l 60.00

21-Jun-2018 M 65.00

21-Sep-2018 M 60.00

08-lan-2015 (o] 52.00 q
26-lun-2018 O sspp Otk Mar Aug Jan Jul Dec May Oct
04-Jul-2012 (o) 65.00 =018 2017 018 2013

O - Qutperform Spurce: Bernstein - As of 14-0ct-2018

M - Market-Perform
U - Underperform
N - Mot Rated

MX.CN / Methanex Corp (CAD)

Date Rating Target

10-May-2017 uIcy 49 16 = Close Price — Target Price

05-0ct-2017 u 45.43

28-lan-2018 u 41.82

12-Mar-2018 u 43 B6

12-Apr-2018 u 4276

20-Apr-2018 U 42,85

26-Apr-2018 u 43.68

23-Jul-2018 u 4454

27-ul-2018 u 44 44

19-0ct-2018 U 4437 28
06-Dec-2018 U a5aq  Oct Mar Aug Jan Jun Now May Oct
23-Jan-2018 U asg1 018 2017 2018 2019

a-Feb-2012 - 4430 Source: Bernstein - Az of 14-0ct-201%
04-Apr-2015 u 4537

24-Apr-2015 u 4538

08-May-2018 u 4571

10-Jun-201% u 4562

23-Jul-201% u 38.34

01-Aug-201% u 39.59

14-Aug-201% u 3871

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage



MYL / Mylan NV (USD)

Date
05-0ct-2016
09-Aug-2017
02-]an-2018
08-Aug-2018
02-]an-2019
27-Feb-2019
29-Jul-2019
01-Aug-2019
11-Oct-2019

O - Outperform

Rating

a

= =z o0oo0o0o0

M(SC)
M{RC)

M - Market-Perform
U - Underperform

N - Mot Rated

5C - Suspended Coverage

RC - Resumed Coverage

Target
52.00
45.00
54.00
52.00
39.00
33.00
23.00
23.00
21.00

= Close Price

— Target Price

MNAS.NO / Norwegian Air Shuttle ASA (NOK)

Date
11-Jun-2018
10-Jan-2019
12-Feb-2019
01-Jul-2019

O - Outperform

Rating
uiicy
u

I

u

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

NESN.SW / Nestle SA (CHF)

Date
07-Sep-2016
06-Feb-2017
31-0ct-2017
10-Apr-2018
05-Jul-2018
10-lan-2019
02-Apr-2019
08-Jul-2019
03-0ct-2019

O - Outperform

Rating

EEEEEZT=E T E =

M - Market-Perform
U - Underperform

N - Mot Rated

Target
180.00
130.00
100.00

10.00

Target
B0.00
79.00
85.00
81.00
B4.00
B2.00
98.00

100.00

101.00

9
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Spurce: Bernstein - Az of 14-0ct-2015
— Close Price  — Target Price

9
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Sogurce: Bernstein - Az of 14-0ct-201%9
— Close Price  — Target Price

—————————————————————————————————————————————————————————————————————————————————————————————— 126

103

80

57
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



NFLX / Netflix Inc (USD)

Date Rating Target
16-Jul-2015 u 62.00
27-0ct-2016 uiDC) 62.00
16-Mar-2017  0O{IC) 178.00
18-Jul-2017 o 203.00
12-0ct-2017 o 230.00
23-lan-2018 o 302.00
09-Mar-2018 O 340.00
17-Apr-2018 o 372.00
17-Jul-2018 o 43400
17-Oct-2018 o 465.00
18-Dec-2018 o 421.00
18-lan-2019 o 451.00
18-Jul-2019 o 450.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage

IC - Initiated Coverage

NIO / NIO Inc (USD)

Date Rating Target
13-Sep-2018 U(Ic) 4.20
30-May-2019 u 2.40
17-lun-2019 u 1.70
30-5ep-2019 u 0.90

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

= Close Price = Target Price

Sep Now Jan Mar Apr Jun Aug Oct
2018 2019

Source: Bernstein - As of 14-0ct-2019



NKE / Nike Inc {UsD)

Date Rating Target

11-Sep-2017 oIc) 69.00 = Close Price = Target Price

27-Sep-2017 0 67.00

22-Dec-2017 0O 73.00

13-Apr-2018 0O 76.00

28-Jun-2018 0O 2400

12-Sep-2018 0 88.00

26-Sep-2018 0 91.00

21-Dec-2018 0O L2400

08-Mar-2015 0O a7.00

22-Mar-2015 0O 98.00

19-Sep-2019 O 10400 Oct Mar Aug Jan Jul Dec May Oct
25-Sep-2019 0 105.00 =018 2017 018 2013

O - Qutperform Spurce: Bernstein - As of 14-0ct-2019

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

MLSN / Nielsen Holdings PLC (UsD)

Date Rating Target

01-Aug-2016 0 62.00 = Close Price = Target Price

28-0ct-2016 O 5300 74
01-May-2017 (o] 4200

14-Now-2017 (o) 4400

09-Feb-2018 (o) 4200

01-Jun-2018 O 538.00

27-ul-2018 (o] 27.00

05-Now-2018 (o] 29.00

05-Aug-201% (o) 28.00

O - Outperform

Oct Mar Aug Jan Jul Dec May Oct
M - Market-Perform 2016 2017 2018 2019
U - Underperform

N - Mot Rated Sgurce: Bernstein - As of 14-0ct-2018



NOC / Northrop Grumman Corp (UsD)

Date
22-Aug-2018
28-0ct-2016
08-Dec-2016
28-Apr-2017
27-1ul-2017
06-0ct-2017
27-0ct-2017
16-Now-2017
05-lan-2018
16-lan-2018
29-]Jan-2018
02-Mar-2018
26-Apr-2018
20-Jul-2018
16-Aug-2018
24-Sep-2018
01-Now-2018
09-lan-2019
22-lan-2019
20-May-2019
25-Jul-2019
14-0ct-2013

O - Outperform

Rating
M

EEEEE=EEETEEEEEEEg gz &=

M - Market-Perform
U - Underperform

N - Mot Rated

Target
230.00
238.00
258.00
265.00
269.00
302.00
306.00
316.00
328.00
325.00
355.00
369.00
352.00
346.00
336.00
343.00
288.00
270.00
284.00
34400
368.00
374.00

= Close Price = Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

NOVOE.DC / Novo Nerdisk A/S [DKK)

Date
04-Oct-2016
2B-0Oct-2016
02-Feb-2017
03-May-2017
05-Jul-2017
14-MNow-2017
15-Now-2017
02-Jul-2018
03-Jan-201%
12-Apr-201%
16-Jul-201%
09-Aug-2019
09-Sep-2019

O - Outperform

M - Market-Perform
U - Underperform

N - Mot Rated
OC - Dropped Coverage

IC - Initiated Coverage

Target
310.00
275.00
250.00
265.00
275.00
275.00
320.00
340.00
360.00
370.00
375.00
380.00
390.00

— Close Price  — Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 20128 2019

Spurce: Bernstein - Az of 14-0ct-2015



NOW / ServiceNow Inc (UsD)

Date Rating Target

23-May-2017 [aT{ ] 120.00 = Close Price = Target Price

28-Jun-2017 0 141.00

27-ul-2017 a 14500

26-0ct-2017 a 158.00

01-Feb-2018 a 208.00

26-Apr-2018 0 211.00

26-Jul-2018 0 222.00

25-0ct-2018 a 22400

14-Feb-2015 a 262.00

08-May-2018 a 32B.00

25-ul-2018 O 344 Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Sgurce: Bernstein - As of 14-0ct-2018

U - Underperform
N - Mot Rated

IC - Initiated Coverage

NSC / Norfolk Southern Corp (USD)

Date Rating Target

16-Sep-2016 X 95.00 = Close Price = Target Price

17-0ct-2018 il 96.00

02-Now-2016 il 98.00

05-Dec-2016 il 109.00

13-lan-2017 il 117.00

30-Jan-2017 il 131.00

17-Apr-2017 il 119.00

15-May-2017 il 121.00

20-Sep-2017 il 123.00

05-Dec-2017 ] 140.00

03-Jan-2018 M 14500 Oct Mar Aug Jan Jul Dec May Oct
08-Jan-2018 il 147.00 2018 2017 018 2013
25-lan-2018 M 128.00 Spurce: Bernstein - 4z of 14-0ct-20153
26-Apr-2018 il 155.00

25-Jun-2018 il 168.00

26-Jul-2018 il 169.00

16-Aug-2018 il 175.00

28-Sep-2018 il 185.00

08-lan-2015 il 165.00

25-lan-201% il 171.00

12-Feb-2019 il 150.00

25-Apr-201% il 195.00

17-Jun-201% Il 187.00

05-5ep-20198 il 120.00

07-Oct-2019 il 178.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated



NTES / NetEase Inc (UsD)

Date Rating Target
04-Jan-2010 QiDC) 4400
11-lan-2017 uiic) 200.00
07-Feb-2017 uiicy 200.00
11-May-2017 u 250.00
26-Feb-2018 u 285.00
28-Mar-2018 u 275.00
29-Jun-2018 UiDc) 275.00
14-lan-2019 M{IC) 240.00
03-Jun-2019 il 270.00
09-Sep-2019 il 290.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

OC - Dropped Coverage

IC - Initiated Coverage

= Close Price

— Target Price

Oct

2016

Mar

2017

NTGY.SM / Naturgy Energy Group SA (EUR)

Date Rating Target
01-May-2019 M(IC) 24.00
18-Jul-2019 u 20.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

NTR / Nutrien Ltd (UsD)

Date Rating Target
02-lan-2018 o[Ic) 68.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Aug

Jan

2018

— Close Price

Jul

— Target Price

Dec May Oct
2019

Source: Bernstein - As of 14-0ct-2019

---------------------------------------------------------------------------------------------- 32
A 25
———————————————————————————————————————————————————————————————————————————————————————— 17
9
Oct Mar Aug lan Jun Now May Oct
2016 2017 20128 2019

— Close Price

— Target Price

Spurce: Bernstein - Az of 14-0ct-2015

lan
2018

Apr

Jul

Oct

lan

2019

38
Apr Jul Oct

Spurce: Bernstein - Az of 14-0ct-2015



NTR.CN / Nutrien Ltd (CAD)

Date Rating Target
02-Jan-2018 o{Ic) 85.33
26-lan-2018 0 83.88
12-Feb-2018 o] B5.59
13-Apr-2018 o] B5.52
04-May-2018 o B87.41
16-May-2018 0 86.89
19-Jul-2018 0 89.52
15-Aug-2018 o] BB.B6
17-5ep-2018 o] BB.63
31-Oct-2018 o] B9.22
13-Dec-2018 0 91.10
14-]Jan-2019 0 90.19
28-lan-2019 o] BD9.04
15-Feb-2019 o] 90.41
12-Mar-2019 o] 91.20
04-Apr-2019 0 90.75
24-Apr-2019 0 90.78
DE-May-2019 0 91.60
08-May-2019 o] 91.42
13-May-2019 o] 91.22
05-Jun-2019 0 91.45
25-Jun-2019 0 89.63
08-Jul-2019 0 BB.75
26-1ul-2019 o] BO9.48
30-Jul-2019 o] B9.47
14-Aug-201% o] 90.00
05-Sep-2019 0 90.71
04-0ct-2019 0 90.60

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

NVDA / NVIDIA Corp (USD)

Date Rating Target
18-May-2017  OjIC) 165.00
11-Aug-2017 0 180.00
10-Nov-2017 0 250.00
09-Feb-2018 (o] 275.00
11-May-2018 O 300.00
16-Nov-2018 aQ 250.00
11-Feb-2019 ] 175.00
15-Feb-2019 ] 165.00
17-May-2019 il 150.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

= Close Price

— Target Price

47
lan Apr Jul Oct lan Apr Jul Oct
2018 2019

Source: Bernstein - As of 14-0ct-201%
— Close Price  — Target Price

315

229

143

57
Oct Mar Aug Jan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



MNXPI / NXP Semiconductors NV (UsD)

Date Rating Target

30-0ct-2015 Q 110.00 = Close Price = Target Price

26-0ct-2017 M 13500 T e 137
03-May-2018 il 115.00

27-ul-2018 a 115.00

01-May-2013 O

125.00 M
O - Outperform

M - Market-Perform 000 cooo oo ooooooooioooooooooooooo
U - Underperform
N - Mot Rated

57
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

NZYMB.DC / MNovozymes A/S (DKK)

Date Rating Target

19-Sep-2016 M{IC) 310.00 = Close Price = Target Price

27-0ct-2016 il 290.00

05-lan-2017 0O 280.00

07-Apr-2017 0O 310.00

27-Apr-2017 0 320.00

05-5ep-2017 0 330.00

21-Sep-2017 0 350.00

26-0ct-2017 0O 370.00

24-Sep-2018 0O 400.00

08-lan-2019 o) 390.00

28-Jan-2018 O 37000 Oct Mar Aug Jan Jun Nov May Oct
23-Apr-201% 0 350.00 2018 2017 018 2013

26-Apr-2013 o 380.00 Zource: Bernstein - Az of 14-0ct-201%
18-Jul-201% 0O 350.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage



OCBC.SP / Oversea-Chinese Banking Corp Ltd (5GD)

Date Rating Target

23-Aug-2016 0 10.50 = Close Price = Target Price

11-lan-2017 O 105 T 2L

31-May-2017 o] 12.25

18-Oct-2017 o] 14.60

23-Feb-2018 o] 16.00

12-Jul-2018 0 17.00

04-Jan-2019 0 15.00

12-5ep-2019 o] 13.00

O - Outperform

M - Market-Perform 8]
Oct Mar Aug lan Jun Now May Oct

U - Underperform
N - Mot Rated

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

OCDO.LN / Ocado Group PLC (GBEp)

Date Rating Target
23-Jan-2017  U[IC) 190.00 = Close Price = Target Price
16-lan-2018 U 245.00
11-Jun-2018 O 1,300.00
12-Feb-2019 O 1,440.00
12-Jjul-2019 O 1,600.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

OKE / ONEOK Inc (UsSD)

Date Rating Target

15-Mow-2018 [aT{ ] 74.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 84

08-lan-2019 it 54.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

38
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



ONCE [ Spark Therapeutics Inc (UsD)

Date Rating Target

18-Sep-2015 M{DC) 5500 = Close Price = Target Price

26-Jul-2017  O{IC) BT00 128
03-Aug-2017 0O 90.00

13-Dec-2017 0O 71.00

20-Feb-2018 0O 60.00

08-Aug-2018 0 70.00

07-Now-2018 0 53.00

26-Feb-2019 il 114.50

O - Outperform
M - Market-Perform

Oct Mar Aug lan Jul Dec May Oct
U - Underperform 2016 2017 2018 2019
N - Mot Rated
DC - Dropped Coverage Spurce: Bernstein - As of 14-0ct-2015

IC - Initiated Coverage

ONGC.IN / Oil & Natural Gas Corp Ltd [INR)

Date Rating Target
15-lun-2016 Il 252.00 — Close Price  — Target Price
01-Dec-2016 o) 360.00
04-Jan-2017 o 240.00
0&-Jul-2017 I 172.00
06-Now-2017 I 192.00
03-lan-2018 I 200.00
04-Jun-2018 I 192.00
03-Oct-2018 I 213.00
04-Jan-2019 I 189.00

O - Outperform

Oct Mar Aug lan Jun Now May Oct
M- Market-Perform 2016 2017 2018 2013
U - Underperform
N - Mot Rated Spurce: Bernstein - 4z of 14-0ct-2015
OR.FF / L'Oréal (EUR)
Date Rating Target
22-Aug-2016 u 158.00 — Close Price  — Target Price -
06-Feb-2017 u 161.00
31-Oct-2017 u 168.00
10-Apr-2018 u 162.00 230
05-]ul-2018 u 163.00
10-Jan-2019 u 167.00
02-Apr-2019 u 201.00 186
08-Jul-2019 u 214.00
03-0ct-2019 u 221.00
O - Qutperfarm 142
Oct Mar Aug lan Jun Now May Oct

I - Market-Perform 2016 2017 2018 2019
U - Underperform

N - Mot Rated Source: Bernstein - Az of 14-0ct-201%



ORCL / Oracle Corp (UsSD)

Date Rating Target

16-Sep-2016 o 52.00 = Close Price = Target Price

16-Mar-2017 O sag0 T i

22-Jun-2017 o] 61.00

15-Sep-2017 o] 62.00

15-Dec-2017 o] 54.00

20-Mar-2018 o 63.00

02-Jul-2018 o 56.00

1B-Dec-2018 o 57.00

15-Mar-2015 o] 58.00

20-Jun-201% o] 65.00 23

12-Sep-2012 o gs.op Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

O - Outperform

M - Market-Perform Source: Bernstein - As of 14-Oct-2019

U - Underperform

N - Mot Rated

ORK.NO [ Orkla (NOK)

Date Rating Target

16-Sep-2016 o[IC) o0.00 — Close Price  — Target Price

06-Feb-2017 O - 02

31-0ct-2017 (o] 87.00

05-Jul-2018 o 83.00

04-Oct-2018 o 78.00

10-Jan-2019 o 71.00

02-Apr-2015 (o] 7400

08-Jul-2019 (o] 2400

03-0ct-2019 o B7.00

O - Outperform Oct Mar Aug lan Jun Now May t:.‘rEt:JI

M- Market-Ferform 2016 2017 2018 2019

U - Underperform

N - Mot Rated Spurce: Bernstein - 4z of 14-0ct-201%

IC - Initiated Coverage



ORSTED.DC / Orsted A/S [DKK)

Date
05-Sep-2016
11-lan-2017
06-Mar-2017
06-Sep-2017
11-5ep-2017
08-Now-2017
09-Jan-2018
20-Feb-2018
29-Mar-2018
04-May-2018
11-Sep-2018
15-Oct-2018
11-Dec-2018
15-Feb-2019
23-Apr-2019
10-Jul-2019
03-Sep-2019

O - Outperform

Rating
UiIc)

M
M
o]
Q
Q
Q
o]
o]
Q
Q
Q
o]
o]
o]
Q
M

M - Market-Perform
U - Underperform

N - Mot Rated

IC - Initiated Coverage

Target
230.00
270.00
280.00
380.00
370.00
385.00
390.00
420.00
445 00
455.00
475.00
495.00
500.00
510.00
530.00
635.00
635.00

= Close Price = Target Price
714
549
384
218
Oct Mar Aug lan Jun Now May Oct

2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

OSH.AU / Oil Search Ltd [AUD)

Date
18-May-2016
01-Dec-2016
0&-Jul-2017
06-Now-2017
03-lan-2018
04-Jun-2018
12-Nov-2018

O - Outperform

Rating

[ = I R T T T

M - Market-Perform
U - Underperform

N - Mot Rated

Target
9.50
.40
7.90
9.20
9.30

10.70
9.80

— Close Price — Target Price

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



PAA / Plains GP Holdings LP (UsD)

Date Rating Target

27-Feb-2017 o{IC) 36.00 = Close Price = Target Price

16-Aug-2017 O s e az
18-Jun-2018 M 27.00

12-Mar-2019 M 26.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

PAGP / Plains GP Holdings LP (UsD)

Date Rating Target

27-Feb-2017 o{IC) 37.00 = Close Price = Target Price

16-Aug-2017  © s T az
18-Jun-2018 M 28.00

12-Mar-2019 M 26.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

PBK.MK / Public Bank Bhd (MYR)

Date Rating Target

23-Aug-2018 U{IC) 19.80 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 32

14-Aug-20159 it 19.50

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated
IC-Initiated COVEIEEE oo oo 17

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



PEP / PepsiCo Inc [USD)

Date Rating Target

30-Sep-2016 [a] 121.00 = Close Price = Target Price

06-Jan-2017 o 119.00

16-Feb-2017 o 120.00

10-Apr-2017 o 124.00

12-Jul-2017 o 127.00

05-0ct-2017 o 124.00

11-Jul-2018 o 125.00

03-0Oct-2018 o 123.00

10-Apr-201% o 12B.00

18-Apr-2018  © 137.00 a5
10-ul-2018  © 14300 Oct Mar Aug Jan Jul Dec May Oct
0a-0ct-2018 a 147 00 2016 2017 2018 2019

O - Qutperform Spurce: Bernstein - As of 14-0ct-2018

M - Market-Perform
U - Underperform
N - Mot Rated

PFC.LN / Petrofac Ltd (GBp)

Date Rating Target
08-Mar-2016 © 1,000.00 = Close Price = Target Price
05-Jan-2017 M 900.00
04-Apr-2017 U 570.00
04-Jul-2017 u 370.00
11-Jan-2018 U 410.00
16-May-2018 U 470.00
03-Sep-2018 U 500.00
0B-Jan-2013 M 480.00
06-Mar-2019 M 430.00

O - Outperform

Oct Mar Aug lan Jun Nov May Oct
M - Market-Ferform 2016 2017 2018 2019
U - Underperform

N - Mot Rated Source: Bernstein - Az of 14-0ct-201%



PG / Procter & Gamble Co (UsD)

Date Rating Target

03-Aug-2016 0O 93.00 = Close Price = Target Price

26-0ct-2006 O 9500 T e 147
23-lan-2017 0O a7.00 o
10-Apr-2017 0O 100.00

27-Apr-2017 o 98.00

28-Jul-2017 0 100.00

10-0ct-2017 0 101.00

11-Apr-2018 0O 96.00

20-Apr-2018 0O 91.00

13-Jul-2018 0O 89.00

22-0ct-2018 O sapp Otk Mar Aug Jan Jul Dec May Oct
09-Nov-2018 o 20,00 2016 2017 2018 2019

24-an-2013 o 103.00 Zource: Bernstein - Az of 14-0ct-201%
10-Apr-201% 0O 109.00

24-Apr-2015 0O 113.00

31-Jul-201%9 0 132.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

PM / Philip Marris International Inc (UsD)

Date Rating Target

15-0ct-2018 [aT{ ] 97.00 — Close Price — Target Price

19-0ct-2018 O gooD T e 137
11-lan-201% 0 91.00

08-Feb-2018 a 93.00

03-Apr-2015 a 99 .00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015



PMO.LN / Premier Oil PLC (GBp)

Date Rating Target

02-Now-2015 0O 230.00 = Close Price = Target Price
---------------------------------------------------------------------------------------------- 242

03-Jan-2017 o] 150.00

05-Jul-2017 M 63.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

PTCT / PTC Therapeutics Inc [UsD)

Date Rating Target
10-Apr-2019 [a]{ ] 48.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



PTR / PetroChina Co Ltd (UsD)

Date Rating Target

02-5ep-2016 M 21.79 = Close Price = Target Price

01-Dec-2016 Q 90.32

03-Apr-2017 o] 109.90

06-Jul-2017 o] B2.10

20-5ep-2017 Q B6.70

06-Now-2017 Q 99.10

04-Dec-2017 Q 96.00

17-May-2018 o] 77.40

28-May-2018 o] 91.40

04-Jun-2018 Q 105.30 38
26-Jul-2018 Q 114gp Oct Mar Aug lan Jul Dec May Oct
04-5ep-2018 o 109,90 2016 2017 2018 2019

08-Now-2018 a 111.50 Source: Bernstein - As of 14-0ct-201%
04-lan-2019 o] 117.BO

22-Feb-2019 o] 113.20

28-Mar-2019 Q 110.20

07-May-2019 Q 102.50

14-Jun-201% a 105.60

31-Jul-2019 o] 108.60

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

PTTEP.TB / PTT Exploration & Production PCL (THE)

Date Rating Target

15-Jlun-2016 I B7.00 = Close Price = Target Price

01-Dec-2016 il 87.20

11-lan-2017 I L2400

08-Feb-2017 I 91.00

06-Jul-2017 M 79.00

20-Sep-2017 il 81.00

06-Now-2017 il 2400

03-lan-2018 I 92.00

04-Jun-2018 I 119.00

30-Nov-2018 M 128.00 56
04-Jan-2019 M 12400 Oct Mar Aug Jan Jun Nov May Oct
15-Jul-201% il 140.00 =018 2017 018 2013

O - Qutperform Spurce: Bernstein - As of 14-0ct-2019

M - Market-Perform
U - Underperform
N - Mot Rated



PVH / PVH Corp (USD)

Date Rating Target
11-Sep-2017 M{IC) 142.00
04-Dec-2017 I 145.00
29-Mar-2018 I 148.00
01-Jun-2018 I 149.00
31-Aug-2018 I 152.00
03-Dec-2018 I 130.00
20-Dec-2018 I 112.00
14-lan-2019 I 125.00
29-Mar-2019 I 140.00
10-Jun-2019 I 105.00
03-Sep-2019 o 98.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

PVRL.IN / PVR Ltd (INR)

Date Rating
26-Jun-2019  O[IC)

Target
1,878.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

= Close Price

— Target Price

66
Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Spurce: Bernstein - Az of 14-0ct-2015
= Close Price = Target Price

1,974

1,639

1,304

969
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



PXD / Pioneer Natural Resources Co (UsD)

Date Rating Target

28-Sep-2016 a 214.00 = Close Price = Target Price

20-0Oct-2016 0 217.00 273
23-Mar-2017 (o] 231.00

05-Jul-2017 (o] 188.00 220
28-Aug-2017 aQ 173.00

03-Now-2017 0 187.00

01-Dec-2017 0 196.00 167
17-lan-2018 (o] 218.00

08-Feb-2018 (o] 221.00

26-Mar-2018 (o] 220.00 114
07-May-2018 Q 22z pp Oct Mar Aug lan Jul Dec May Oct
04 Jun-2015 o 25100 2016 2017 2018 2019

08-May-2018 a 152.00 Source: Bernstein - As of 14-0ct-201%
30-5ep-2019 (o] 165.00

O - Outperform

M - Market-Perform

U - Underperform

N - Not Rated

PYPL / PayPal Holdings Inc (USD)

Date Rating Target

22-1ul-2016 M 41.00 — Close Price — Target Price

21-0ct-2016 I 43.00 =7
D&-Jan-2017 I 4400

27-Apr-2017 I 46.00 101
10-Jul-2017 o 61.00

05-Sep-2017 o) 66.00

23-0ct-2017 o 70.00 55
13-Nowv-2017 o 90.00

05-lan-2018 o 96.00

24-lan-2018 o[DC) 96.00 28
27-Mar-2018 M{IC) gapp Oct Mar Aug Jan Jul Dec May Oct
23-1u1-2018 " 5300 2016 2017 2018 2019

16-Oct-2018 M 85.00 Sogurce: Bernstein - Az of 14-0ct-201%9
07-lan-2019 I 90.00

05-Mar-2019 I 100.00

25-Apr-2019 I 105.00

22-Jul-2019 I 110.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

DC - Dropped Coverage
IC - Initiated Coverage



QCOM / Qualcomm Inc (UsSD)

Date Rating Target

21-1ul-2016 M B0.00 = Close Price = Target Price

28-0ct-2016 M B0.00 95
23-lan-2017 M 65.00

20-Apr-2017 M 60.00

11-Sep-2017 M 50.00

02-Now-2017 [\l 55.00

06-Now-2017 [\l 65.00

26-Apr-2018 M 55.00

26-Jul-2018 M 65.00

08-Now-2018 M 60.00 38
02-May-2018 M gspp Oct Mar Aug Jan Jul Dec May Oct
01-Aug-201% [\l 72.00 =018 2017 018 2013

O - Qutperform Spurce: Bernstein - As of 14-0ct-2018

M - Market-Perform
U - Underperform
N - Mot Rated

QSR / Restaurant Brands International Inc (UsD)

Date Rating Target

04-Apr-2019 [aT{ ] 77.00 — Close Price — Target Price
---------------------------------------------------------------------------------------------- a5

05-Aug-201% a 8B.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Spurce: Bernstein - Az of 14-0ct-2015

QSR.CN / Restaurant Brands International Inc (CAD)

Date Rating Target
04-Apr-2019 oIc) 103.00 = Close Price = Target Price
30-Apr-2019 o 104.00
05-Aug-2019 0 116.00
11-Oct-2019 o 117.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

47
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



QURE / uniQure NV (UsD)

Date Rating Target
24-Sep-2019 [aT{ ] 73.00 = Close Price = Target Price

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

IC - Initiated Coverage

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

RACE.IM / Ferrari NV (EUR)

Date Rating Target

13-Mar-2017 u{ic) 50.00 = Close Price = Target Price

18-Jul-2017 u e 158
15-lan-201% M 95.00

25-Mar-2019 M 11500 L

16-Aug-2019 M 150.00

O - Outperform

M - Market-Perform  c--o-imoooomooooee T e [ S S 5 o S S S 78

U - Underperform |

N - Mot Rated

IC - Initiated Coverage 38
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

RARE [ Ultragenyx Pharmaceutical Inc (USD)

Date Rating Target

26-1ul-2017 M{IC) 72.00 = Close Price = Target Price

28-Jul-2017 M 71.00

23-Aug-2017 M 54.00

13-Now-2017 M 51.00

31-Jul-2018 [\l 79.00

03-Aug-2018 [\l 86.00

06-Now-2018 M 58.00

18-Feb-2019 M 60.00

07-May-2018 M 67.00

20-Aug-201% [\l 63.00 28
Oct Mar Aug lan Jul Dec May Oct

O - Outperform 2016 2017 2018 2019

M - Market-Perform

U - Underperform Spurce: Bernstein - As of 14-0ct-2013

N - Mot Rated

IC - Initiated Coverage



RCO.FP / Rémy Cointreau SA (EUR)

Date
06-Oct-2016
17-Nov-2016
04-lan-2017
20-lan-2017
28-Mar-2017
DE-Apr-2017
20-Apr-2017
09-Jun-2017
19-Jul-2017
21-Jul-2017
16-0ct-2017
24-Nov-2017
04-Jan-2018
13-Feb-2018
10-Apr-2018
19-Apr-2018
01-Jun-2018
08-Jun-2018
05-Jul-2018
23-Jul-2018
08-Oct-2018
26-0ct-2018
18-Dec-2018
04-]an-2019
14-lan-2019
23-lan-2019
05-Feb-2019
08-Apr-2019
07-Jun-2019
10-5ep-2019
09-Oct-2019

O - Outperform

Rating

T E T ¥ £ £ =T s T CcCCcclcccccccccccccE £ £ £ =

M - Market-Perform
U - Underperform

N - Mot Rated

Target
76.00
73.00
75.00
76.00
75.00
80.00
85.00
BB.00
B6.50
BB.00
90.00
£89.00
BE.00
B2.00
B3.00
£89.00
97.00
96.00
95.00
97.00

100.00
9400
97.00
94.00
96.00
98.00

103.00

113.00

110.00

127.00

122.00

= Close Price = Target Price

57
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

RDSA.LN / Royal Dutch Shell PLC (GBp)

Date
01-Aug-2016
04-Now-2016
05-Jul-2017
08-Now-2017
08-May-2018
04-Jun-2018
05-Nowv-2018
10-Dec-2018
02-Jan-2019

O - Outperform

M - Market-Perform
U - Underperform

N - Mot Rated

Target
2,500.00
2,700.00
2,460.00
2,880.00
2,900.00
3,300.00
3,400.00
3,100.00
3,400.00

= Close Price = Target Price

1,824
Oct Mar Aug lan Jun Nov May Oct
2016 2017 2018 2019

Zpurce: Bernstein - As of 14-0ct-2019



RDSA.NA / Royal Dutch Shell PLC (EUR)

Date
01-Aug-2016
04-Nov-2016
05-Jul-2017
08-Now-2017
04-Jun-2018
05-Now-2018
10-Dec-2018
02-]an-2019

O - Outperform

Rating

a

O o0 o 0 o000

M - Market-Perform
U - Underperform

N - Mot Rated

RDSB.LN [

Date
01-Aug-2016
04-Now-2016
05-Jul-2017
08-Now-2017
08-May-2018
04-Jun-2018
05-Now-2018
10-Dec-2018
02-]an-2019

O - Outperform

Target
29.75
32.00
29.00
34.00
38.00
39.00
36.00
39.00

= Close Price = Target Price

19
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

Royal Dutch Shell PLC (GEp)

M - Market-Perform
U - Underperform

N - Mot Rated

Target
2,500.00
2,700.00
2,460.00
2,8B0.00
2,900.00
3,300.00
3,400.00
3,100.00
3,400.00

= Close Price = Target Price

1,909
Oct Mar Aug lan Jun MNowv May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019

RDSB.NA / Royal Dutch Shell PLC (EUR)

Date
01-Aug-2016
04-Now-2016
05-Jul-2017
08-Now-2017
04-Jun-2018
05-Now-2018
10-Dec-2018
02-]an-2019

O - Outperform

Rating

a

O o0 o0 o000

M - Market-Perform
U - Underperform

N - Mot Rated

Target
29.75
32.00
29.00
34.00
38.00
39.00
36.00
39.00

= Close Price = Target Price

19
Oct Mar Aug lan Jun Now May Oct
2016 2017 2018 2019

Source: Bernstein - As of 14-0ct-2019



REGM / Regeneron Pharmaceuticals Inc (UsD)

Date Rating Target
06-Sep-2016 0 450.00
04-Nov-2016 0 420.00
09-Feb-2017 (o] 410.00
26-lun-2017 il 480.00
04-Dec-2017 ] 387.00
04-May-2018 ] 341.00
03-Jul-2018 ] 387.00
02-]an-2019 il 353.00
06-Feb-2019 il 375.00
01-Aug-2019 M{SC) 375.00
11-Oct-2019 MiRC) 309.00

O - Outperform

M - Market-Perform

U - Underperform

N - Mot Rated

5C - Suspended Coverage
RC - Resumed Coverage

REP.SM / Repsol SA [EUR)

Date Rating Target
08-5ep-2016 U 11.30
04-Nov-2016 u 11.00
03-Jan-2017 u 12.00
05-Jul-2017 il 14.00
08-Now-2017 il 16.00
04-Jun-2018 il 18.00
07-Jun-2018 ] 19.00
10-Jul-2018 0 22.00
10-Dec-2018 0 20.00
02-]an-2019 (o] 21.00

O - Outperform

M - Market-Perform
U - Underperform
N - Mot Rated

= Close Price

— Target Price

Oct Mar Aug lan Jul Dec May Oct
2016 2017 2018 2019
Source: Bernstein - As of 14-0ct-201%
— Close Price  — Target Price

Oct
2016

Mar
2017

lan Jun MNow Oct

2018

Aug May

2019

Spurce: Bernstein - Az of 14-0ct-2015



RILFP / Pernod Ricard SA (EUR)

Date
D8-Aug-2016
21-0ct-2016
17-Nov-2016
04-lan-2017
03-Feb-2017
29-Mar-2017
DE-Apr-2017
31-May-2017
19-Jul-2017
21-Aug-2017
01-Sep-2017
16-0ct-2017
20-Oct-2017
12-Dec-2017
04-]an-2018
13-Feb-2018
20-Apr-2018
01-Jun-2018
05-Jul-2018
30-Aug-2018
08-Oct-2018
26-0ct-2018
04-Jan-2019
14-lan-2019
05-Feb-2019
08-Feb-2019
08-Apr-2019
27-Jlun-2019
10-Jul-2019
10-5ep-2019
09-Oct-2019

O - Outperform

Rating
Q

Q
o]
o]
Q
Q
Q
o]
o]
o]
Q
Q
a
M
M
M
M
M
M
M
M
M
u
u
u
u
u
u
u
M
M

M - Market-Perform
U - Underperform

N - Mot Rated

Target
129.00
130.00
125.00
129.00
125.00
126.00
132.00
134.00
132.00
129.00
126.00
128.00
131.00
132.00
131.00
126.00
129.00
135.00
130.00
126.00
128.00
119.00
116.00
120.00
127.00
132.00
153.00
149.00
154.00
178.00
171.00

= Close Price

— Target Price

B85

Oct
2016

Mar
2017

Aug

Jan
2018

Jun

Now May Oct
2019

Source: Bernstein - As of 14-0ct-2019



RIGD.LI / Reliance Industries Ltd (UsD)

Date Rating Target

21-lun-2016 (8] 204 = Close Price = Target Price

01-Dec-2016 (o) 33.51

24-1an-2017 M 33.51

07-Mar-2017 M 41.46

06-Jul-2017 M 4716

20-Sep-2017 [\l 24.00

02-Feb-2018 [\l 27.60

04-Jun-2018 M 2844

03-0ct-2018 M 31.50

M-lan-2015 M 36.30 q
22-1ul-2019 M 3750 Oct Mar Aug Jan Jun Nov May Oct
31-Jul-201%9 [\l 39.30 =018 2017 018 2013

O - Qutperform Spurce: Bernstein - As of 14-0ct-2018

M - Market-Perform
U - Underperform
N - Mot Rated



