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As of 31.10.2017

Equities Conviction List

Currency Issuer Sector C‘l;g::t ]lir;fzz Entry Month re'tll‘;)rtra:llY ROE Elf.lteitnll)a\teDd Exll);;%ted Ex;l;(;:(ged T('ar(;l:'r;ieial f:)osg Country of Risk ISIN
(%) Yield (%)
EUR THYSSENKRUPP AG Basic Materials 22.91 23.6 Feb17 8.61 -31.42 0.88 13.53 0.67 31 19 GERMANY DEOO007500001
EUR PRYSMIAN SPA Industrial 29.60 24.44 Feb-17 30.57 18.51 1.57 16.17 1.99 35 17.5 ITALY ITO004176001
EUR PEUGEOT SA Consumer, Cyclical 20.32 17.96 Mar-17 48.92 14.00 2.85 8.05 0.70 27 17 FRANCE FR0000121501
EUR LAGARDERE SCA Communications  28.31  27.95 May-17 22.00 9.32 4.62 14.13 1.66 33 17.5 FRANCE FR0O000130213
EUR AIRBUS SE Industrials 88.12 73.07 Junl7 62.75 11.63 1.62 20.33 1.91 91 62 FRANCE NLO000235190
CHF GEBERIT AGREG Industrials 449.20 466.50 Augl7 7.28 33.01 2.35 25.87 4.54 500 400 SWITZERLANLC CH0030170408
GBp DIRECT ggCE)LIJI\IIDSURANC Financials 374.30 381.7 Sepl7 8.15 11.96 7.24 11.84 0.69 410 340 BRITAIN GB0OOBY9DO0OY18
SEK BOLIDEN AB Materials 294.90 294.90 Oct-17 4099 2141 2.87 12.66 4.58 310 268 SWEDEN SE0000869646
OLDMUTUAL The stoploss has been touched (Capital Gain9.26% from enter to exit)
New entries BOLIDEN AB Exits DEUTSCHE POST  The technicaltarget has been reached (Capital Gain : +27.23% from enter to exit)

Data Source : Bloomberg

LUNDIN PETROLEUN The technicaltarget has been reached (Capital Gain : +7.35% from enter to exit)




Single Name View

THYSSENKRUPP AG

Technical Target 31

Price (31.10.2017) 22.91

Stop Loss 19

Estimated figures 2016 2017 2018
Revenue (M €) 39,892 41,484 41,332
EBITDA (M €) 2,580 2,784 3,070
Netincome (M €) 451.0 559.0 1,027.€
EPS 0.83 1.04 1.70
P/E 22.00 13.48
Dividend yield 0.88% 1.21%

Data Source : Bloomberg




Single Name View

PRYSMIAN SPA

Technical Target

Price (31.10.2017)

Stop Loss

Estimated figures
Revenue (M €)
EBITDA (M €)
Netincome (M €)
EPS

P/E

Dividend yield

Data Source : Bloomberg

35

29.60

17.5

2016 2017 2018
7,669 7,860 8,165

712 737 811
325.6 332.0 394.2
1.47 1.57 1.83
18.82 16.16

1.57% 1.75%




Single Name View

PEUGEOT SA

B Last Price
High on 10/06/17 2

Technical Target 27

Price (31.10.2017) 20.32

Stop Loss 17

Estimated figures 2016 2017 2018
Revenue (M €) 53,653 58,744 68,748
EBITDA (M €) 5,698 6,438 6,896
Net income (M €) 1,812.& 2,099.4 2,299.C
EPS 2.25 2.34 2.52
P/E 8.69 8.05
Dividend yield 2.86% 3.22%

Data Source : Bloomberg




Single Name View

LAGARDERE SCA

W Last Price
High on 05,05/

Technical Target 33

Price (31.10.2017) 28.31

Stop Loss 17.5

Estimated figures 2016 2017 2018
Revenue (M €) 7,402 7,113 7,256
EBITDA (M €) 633 645 665
Netincome (M €) 234.5 244.3 260.5
EPS 1.84 1.88 2.00
P/E 15.05 14.14
Dividend yield 4.62% 4.64%

Data Source : Bloomberg




Single Name View

AIRBUS SE

W SMAVG (200) on Clase 7272
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Technical Target 91

Price (31.10.2017) 88.12

Stop Loss 62

Estimated figures 2016 2017 2018
Revenue (M €) 65,495 66,973 72,214
EBITDA (M €) 5,808 6,482 7,520
Net income (M €) 2,412 .¢ 2585.¢ 3,377.C
EPS 3.13 3.25 4.33
P/E 27.19 20.41
Dividend yield 1.61% 1.92%

Data Source : Bloomberg




Single Name View

GEBERIT AG-REG

B Last Price
High on 08/
Avera

Technical Target

Price (31.10.2017)

Stop Loss

Estimated figures
Revenue (M €)
EBITDA (M €)
Netincome (M €)
EPS

P/E

Dividend yield

Data Source : Bloomberg

500

449.20

400

2016 2017 2018
2,794 2,901 3,058
801 801 878
587.6 585.1 636.1
15.99 15.97 17.36
28.64 26.32

2.31% 2.52%




Single Name View

DIRECT LINE INSURANCE GROUP

Technical Target 410
Price (31.10.2017) 374.30
Stop Loss 340
Estimated figures 2016
Revenue (M €) 3,070
EBITDA (M €) NA
Netincome (M €) 426.6
EPS 0.30
P/E

Dividend yield

Data Source : Bloomberg

2017 2018
3,210 3,306
NA NA
450.5 435.4
0.33 0.32
11.39 11.82

7.25% 7.20%




Single Name View

BOLIDEN AB

Technical Target 310

Price (31.10.2017) 294.90

Stop Loss 268

Estimated figures 2016 2017 2018
Revenue (M €) 40,141 48,292 48,276
EBITDA (M €) 9,307 12,742 12,807
Net income (M €) 3,791.7 6,330.5 6,452.7
EPS 13.65 23.49 23.31
P/E 12.51 12.61
Dividend yield 2.88% 2.80%

Data Source : Bloomberg







