
 
Ascendere Associates LLC                                                                                                                                                                                                              November 17, 2017 
J. Stephen Castellano       Page 1                   steve@ascenderellc.com  

Ascendere Associates LLC           Actionable Long/Short Equity Research 

 
Model Portfolio Update:  November 17, 2017 
 
New Actions Required 
None. 
 
Sell Side Upgrades and Downgrades Today 
Long model: None. 
 
Also of Note 
Long model: ANET reached our model portfolio price target, and the position will be assumed closed and replaced with cash at the end of trading Monday. 
Long model: ALSN received a Sell reiterate with a $26 price target by a sell side firm citing a study of electric trucks, which do not seem to need sophisticated gearboxes. 
Short sale model: AGIO presented updated and positive data from a Phase 1 study of single agent ivosidenib in patients with IDH1m positive solid tumors, including glioma. 
 
Return Data 
For the month to date the Core Long Model portfolio is up +0.78% on a simple cumulative return basis (sum of daily returns). This compares to the S&P 500 up +0.15%, the S&P 
1500 Composite up +0.14%, and the Russell 2000 down -0.65%.  The Core Long/Short Model is up +1.93%.  
 
Ascendere Associates Model Portfolio Stock Selections Are Presaging Major Sell Side Analyst Actions 
MTD 9 stocks in the long model have received 27 positive price target revisions, and 5 stocks have received 7 ratings upgrades from sell side firms, led by Facebook, Inc. (FB). 
MTD 5 stocks in the short sale model have received 17 negative price target revisions, and 4 stocks have received 7 ratings downgrades, led by Under Armour, Inc. (UAA). 
 
 

http://www.ascenderellc.com/ascendere-associates-llc/
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Of Note in the Long Models Today 
 
Arista Networks, Inc. (ANET) – up +16.97% MTD to $233.82 
Arista reached the long model portfolio price target today, and the position will be assumed closed and replaced with cash at the end of the next trading day, Monday, 
November 20, 2017. On November 2, ANET reported significantly better than expected 3Q17 financial results and provided guidance higher than consensus. Since then, the sell 
side has given the stock five positive price target revisions and one ratings upgrade (RBC Capital on November 8). 
 
Allison Transmission Holdings, Inc. (ALSN) – down -8.33% MTD to $ 38.95 
Piper Jaffray reiterated its Underweight rating and $26 price target -- the Street low of 16 price targets ranging $26-$52 -- following an examination of 63 existing and proposed 
fully electric trucks and buses from 34 different manufacturers. At least 30 of the vehicles examined do not use transmissions, and of the ones that do, most use simple one- or 
two-speed gearboxes. Competing in a market of simplified drivetrains would require price cuts or removing features from its products and negatively impact its gross margin, 
currently close to 50%. 
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Ascendere Associates
Sell Side Analyst Upgrades and Downgrades to Long Model Portfolio Stocks
Long Model Portfolios

Upgrades -- November 1, 2017 to date

Date Company Ticker Action
11/16/2017 Arista Networks, Inc. ANET Needham raises price target to $230 from $217 and maintains Buy rating.
11/16/2017 YY Inc. YY JPMorgan raises price target to $140 from $70 and upgrades to Overweight from Neutral.
11/15/2017 YY Inc. YY Jefferies raises price target to $110 from $79 and upgrades to Buy from Hold.
11/14/2017 Peabody Energy Corp. BTU Jefferies initiates coverage with a $38 price target and Buy rating.
11/10/201 Micron Technology Inc. MU JP Morgan raises price target to $55 from $50 and maintains Overweight rating.
11/10/201 Kohl's Corp. KSS Baird raises price target to $47 from $46 and upgrades to Outperform from Neutral.
11/9/2017 Kohl's Corp. KSS Gordon Haskett raises price target to $44 and upgrades to Accumulate from Hold.
11/8/2017 Arista Networks, Inc. ANET RBC Capital raises price target to $234 from $200 and upgrades to Outperform from Sector Perform.
11/7/2017 Huntsman Corp. HUN Citi raised its price target to $38 from $29 while resuming coverage with a Buy rating.
11/7/2017 Micron Technology Inc. MU Deutsche Bank raises price target to $50 from $43 and reiterates Buy rating.
11/6/2017 Arista Networks, Inc. ANET Needham raises price target to $217 from $175 and maintains Buy rating.
11/6/2017 MasTec, Inc. MTZ Baird raises price target to $53 from $51 and upgrades to Outperfrom from Neutral.
11/3/2017 Yum! Brands Inc. YUM UBS raises price target to $89 from $83 and reiterates Buy rating. 
11/3/2017 Arista Networks, Inc. ANET BMO Capital raises price target to $205 from $190 and keeps Market Perform rating.
11/3/2017 Arista Networks, Inc. ANET Citi raises price target to $220 from $215 and maintains Buy rating.
11/2/2017 Facebook, Inc. FB Oppenheimer raises price target to $200 from $194 and reiterates Outperform rating.
11/2/2017 Facebook, Inc. FB Needham raises price target to $215 from $185 and maintains Buy rating.
11/2/2017 Facebook, Inc. FB RBC Capital raises price target to $230 from $195 and maintains Outperform rating.
11/2/2017 Facebook, Inc. FB Wedbush increases price target to $230 from $225 and reiterates Outperform rating.
11/2/2017 Facebook, Inc. FB UBS increases price target to $208 from $190 and reiterates Buy rating.
11/2/2017 Facebook, Inc. FB Baird increases price target to $200 from $185 and reiterates Outperform rating.
11/2/2017 Facebook, Inc. FB Cantor Fitzgerald raises price target to $220 from $190, keeps it a top pick, and maintains Overweight.
11/2/2017 Facebook, Inc. FB KeyBanc raises price target to $220 from $200 and reiterates Overweight rating.
11/2/2017 Facebook, Inc. FB Citi raises price target to $210 from $200 and maintains Buy rating.
11/2/2017 Facebook, Inc. FB JP Morgan raises price target to $225 from $210 and reiterates Overweight rating.
11/2/2017 Facebook, Inc. FB Jefferies raises price target to $225 from $215 and maintains Buy rating.
11/2/2017 Facebook, Inc. FB Barclays raises price target to $215 from $200 and maintains Overweight rating.
11/1/2017 Allison Transmission Holdings, Inc. ALSN Deutsche Bank rasies price target to $37 from $33 and maintains Sell rating.

Downgrades -- November 1, 2017 to date

Date Company Ticker Action
11/2/2017 Facebook, Inc. FB Credit Suisse lowers price target to $230 from $235 and reiterates Outperform rating.
11/2/2017 Facebook, Inc. FB Stifel lowers price target to $195 from $200 and maintains Buy rating.
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Of Note in the Short Sale Models Today 
 
Agios Pharmaceuticals, Inc. (AGIO) – down -7.20% MTD to $59.64 
A press release from the company announced positive data from a Phase 1 study of single agent ivosidenib in patients with IDH1m positive solid tumors, including glioma. 

https://agiospharmaceuticalsinc.gcs-web.com/news-releases/news-release-details/agios-presents-updated-phase-1-data-dose-expansion-cohort
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Ascendere Associates
Sell Side Analyst Upgrades and Downgrades
Short Sale Model Portfolios

Downgrades confirming short sale thesis -- November 1, 2017 to date

Date Company Ticker Action
11/15/2017 MACOM Technology Solutions MTSI Needham lowers price target to $42 from $45 and maintains Buy rating.
11/15/2017 MACOM Technology Solutions MTSI Stifel lowers price target to $35 from $43 and maintains Hold rating.
11/15/2017 MACOM Technology Solutions MTSI DA Davidson lowers price target to $32 from $45 and maintains Neutral rating.
11/15/2017 MACOM Technology Solutions MTSI BofA/Merrill lowers price taret to $30 from $45 and downgrades to Underperform from Hold.
11/15/2017 MACOM Technology Solutions MTSI Barclays lowers price target to $40 from $50 and maintains Overweight.
11/10/2017 MetLife, Inc. MET Sandler O'Neill downgrades to Hold from Buy.
11/10/2017 Under Armour, Inc. UAA Nomura Instinet lowers price target to $9 from $13 and maintains Reduce rating.
11/7/2017 Colfax CFX Baird lowers price target to $47 from $50 while reiterating Outperform rating.
11/7/2017 Under Armour, Inc. UAA Susquehanna upgrades to Neutral from Negative and lowers price target to $11 from $15.
11/3/2017 Flowserve Corp. FLS Seaport Global lowers price target to $40 from $60 and downgrades to Neutral from Buy.
11/3/2017 Flowserve Corp. FLS BMO Capital lowers price target to $41 from $51 and downgrades to Market Perform from Outperform.
11/1/2017 Under Armour, Inc. UAA Bernstein lowers price target to $9 from $14 and reiterates Underperform rating.
11/1/2017 Under Armour, Inc. UAA Wedbush lowers price target to $11 from $17 and reiterates Neutral rating.
11/1/2017 Under Armour, Inc. UAA Canaccord lowers price target to $8 from $15 and downgrades to Sell from Hold.
11/1/2017 Under Armour, Inc. UAA SunTrust downgrades rating to Hold from Buy.
11/1/2017 Under Armour, Inc. UAA Deutsche Bank lowers price target to $11 and reiterates Sell rating.
11/1/2017 Under Armour, Inc. UAA Citi lowers price target to $14 from $21 and maintains Neutral rating.

Upgrades contradicting short sale thesis -- November 1, 2017 to date
11/10/2017 ViaSat, Inc. VSAT Needham upgrades to Buy from Hold with a $78 price target.
11/10/2017 Puma Biotechnology PBYI Credit Suisse raises price target to $142 from $136 and maintains Outperform rating.
11/10/2017 Puma Biotechnology PBYI RBC Capital raises price target to $108 from $92 and maintains Sector Perform rating.
11/10/2017 Puma Biotechnology PBYI Barclays raises price target to $122 from $103 and maintains Overweight.
11/8/2017 Penumbra, Inc. PEN BMO Capital raises price target to $117 from $96 and maintains Outperform.
11/7/2017 Under Armour, Inc. UAA Susquehanna upgrades to Neutral from Negative.
11/6/2017 Fluor Corporation FLR Canaccord raises price target to $54 from $49 and reiterates Buy rating.
11/6/2017 Cree Inc. CREE Deutsche Bank "has" $45 price target and upgrades to Buy from Hold.
11/3/2017 Mattel Inc. MAT DA Davidson maintained $12 price target and upgraded to Neutral from Underperform.
11/1/2017 The Mosaic Company MOS Cleveland Research upgrades to Buy from Neutral.
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Core & Opportunistic Long Model MTD Theoretical          
10/31/2017 to 11/17/2017 0.7%

Target/ Date+1 
Sector Company Ticker 10/31/2017 11/17/2017 Performance Price Target Stop Target Stop Date Sell Price Return
Information Technology YY Inc. YY 90.39            107.23          18.63% 116.53$            None
Information Technology Arista Networks, Inc. ANET 199.89          233.82          16.97% 233.04$            None 11/17/2017 NA
Consumer Discretionary TEGNA Inc. TGNA 12.23            13.01            6.38% 13.74$             None
Consumer Discretionary Yum! Brands Inc. YUM 74.45            78.60            5.57% None 11/7/2017 81.13$      8.97%
Materials Kronos Worldwide Inc. KRO 26.31            27.58            4.83% 29.18$             None
Consumer Discretionary Kohl's Corp. KSS 41.76            43.72            4.69% 47.17$             None
Information Technology Micron Technology Inc. MU 44.31            46.16            4.18% 50.99$             None
Materials Methanex Corp. MEOH 48.75            50.45            3.49% 54.47$             None
Financials Evercore Inc. EVR 80.10            82.75            3.31% 89.07$             None
Energy Peabody Energy Corp. BTU 30.89            31.49            1.94% 34.50$             None
Information Technology Teradyne Inc. TER 42.89            43.57            1.59% 47.45$             None
Financials Ameriprise Financial Inc. AMP 156.54          158.28          1.11% 168.27$            None
Materials Trinseo S.A. TSE 71.00            71.55            0.77% 78.37$             None
Information Technology Vishay Intertechnology Inc. VSH 22.25            22.40            0.67% 24.20$             None
Industrials Illinois Tool Works Inc. ITW 156.52          157.14          0.40% 164.66$            None
Financials American Equity Investment Life Holdin  AEL 29.51            29.62            0.37% 32.89$             None
Information Technology Cirrus Logic Inc. CRUS 56.00            55.77            -0.41% 62.85$             None
Financials Federated Investors Inc. FII 31.07            30.92            -0.48% 33.61$             None
Information Technology Facebook, Inc. FB 180.06          179.00          -0.59% 195.17$            None
Materials Cabot Corporation CBT 60.96            60.54            -0.69% 65.91$             None
Financials Synovus Financial Corp. SNV 46.85            46.39            -0.98% 50.48$             None
Financials Raymond James Financial Inc. RJF 84.78            83.78            -1.18% 91.06$             None
Industrials Trex Company, Inc. TREX 109.45          108.01          -1.32% 137.53$            None
Financials Cathay General Bancorp CATY 41.80            41.25            -1.32% 45.56$             None
Industrials Armstrong World Industries, Inc. AWI 51.10            50.40            -1.37% 55.98$             None
Consumer Discretionary Thor Industries Inc. THO 136.22          133.87          -1.73% 148.49$            None
Financials Western Alliance Bancorporation WAL 55.80            54.72            -1.94% 61.79$             None
Materials Norbord Inc. OSB 36.05            35.20            -2.36% 40.97$             None
Financials JPMorgan Chase & Co. JPM 100.61          98.14            -2.46% 106.92$            None
Industrials Norfolk Southern Corp. NSC 131.42          127.54          -2.95% 141.86$            None
Financials Cullen/Frost Bankers, Inc. CFR 98.50            95.38            -3.17% 107.62$            None
Financials East West Bancorp Inc. EWBC 59.84            57.90            -3.24% 65.91$             None
Materials Huntsman Corp. HUN 32.02            30.55            -4.59% 35.60$             None
Information Technology MKS Instruments Inc. MKSI 108.65          103.50          -4.74% 121.43$            None
Industrials MasTec, Inc. MTZ 43.55            40.60            -6.77% 49.67$             None
Industrials Allison Transmission Holdings, Inc. ALSN 42.49            38.95            -8.33% 47.47$             None

Ascendere Associates LLC
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Core & Opportunistic Short Model MTD Theoretical shorts hit target 8/4/2011 for 14.84% gain
10/31/2017 to 11/17/2017

Target/ Date+1 
Sector Company Ticker 10/31/2017 11/17/2017 Performance Price Target Stop Target Stop Date Sell Price Return
Information Technology MACOM Technology Solutions Holdings  MTSI 40.88            32.85            -19.64% 11/15/2017 31.54$      -22.85%
Healthcare Puma Biotechnology, Inc. PBYI 127.30          105.50          -17.12% 11/10/2017 101.10$     -20.58%
Industrials Colfax Corporation CFX 41.71            35.54            -14.79% 11/6/2017 36.95$      -11.41%
Information Technology Symantec Corporation SYMC 32.50            28.04            -13.72% 11/2/2017 29.88$      -8.06%
Industrials Flowserve Corp. FLS 44.07            39.21            -11.03% 11/2/2017 39.25$      -10.94%
Healthcare Spark Therapeutics, Inc. ONCE 80.90            73.93            -8.62% 11/9/2017 72.25$      -10.69%
Healthcare Agios Pharmaceuticals, Inc. AGIO 64.27            59.64            -7.20% 58.56$             69.98$             
Materials Summit Materials, Inc. SUM 31.40            29.48            -6.11% 29.16$             33.64$             
Financials MetLife, Inc. MET 53.58            51.65            -3.60% 51.16$             56.00$             
Industrials Univar Inc. UNVR 29.75            28.92            -2.79% 27.85$             31.65$             
Consumer Discretionary UniFirst Corp. UNF 157.50          153.70          -2.41% 11/10/2017 151.00$     -4.13%
Healthcare Portola Pharmaceuticals, Inc. PTLA 49.41            49.28            -0.26% 43.69$             55.13$             
Materials Axalta Coating Systems Ltd. AXTA 33.25            33.32            0.21% 29.63$             36.87$             
Materials The Mosaic Company MOS 22.34            22.94            2.69% 20.61$             24.07$             
Information Technology Cree Inc. CREE 35.70            36.93            3.45% 31.06$             40.34$             
Healthcare Penumbra, Inc. PEN 100.55          104.55          3.98% 11/8/2017 115.85$     15.22%
Consumer Discretionary Under Armour, Inc. UAA 12.52            13.08            4.47% 10.45$             14.59$             
Industrials ZTO Express (Cayman) Inc. ZTO 15.99            16.83            5.25% 14.34$             17.64$             
Industrials Fluor Corporation FLR 43.09            46.70            8.38% 11/3/2017 48.57$      12.72%
Information Technology ViaSat Inc. VSAT 65.10            73.77            13.32% 11/13/2017 72.90$      11.98%
Consumer Discretionary Mattel Inc. MAT 14.12            18.68            32.29% 11/13/2017 18.54$      31.30%

Ascendere Associates LLC
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November 2017
MTD Theoretical Returns of Core Long/Short Model Portfolios
Simple Cumulative Returns

Daily MTD Daily Daily Daily MTD MTD MTD
Date ^VIX S&P 500 S&P 500 Long* Short Dollar Neutral Long Short Neutral*
11/01/17 10.20      0.16% 0.16% -0.03% -0.79% 0.76% -0.03% -0.79% 0.76%
11/02/17 9.93        0.02% 0.18% 0.27% -1.11% 1.38% 0.24% -1.89% 2.13%
11/03/17 9.14        0.31% 0.49% 0.06% 0.81% -0.76% 0.29% -1.08% 1.37%
11/06/17 9.40        0.13% 0.62% 0.29% 0.12% 0.17% 0.59% -0.96% 1.55%
11/07/17 9.89        -0.02% 0.60% -1.08% -0.41% -0.67% -0.49% -1.36% 0.88%
11/08/17 9.78        0.14% 0.74% 0.28% -0.18% 0.45% -0.21% -1.54% 1.33%
11/09/17 10.50      -0.38% 0.36% -0.55% -0.51% -0.03% -0.76% -2.06% 1.30%
11/10/17 11.29      -0.09% 0.27% 0.10% -0.05% 0.14% -0.66% -2.11% 1.45%
11/13/17 11.50      0.10% 0.37% 0.18% 0.80% -0.62% -0.48% -1.30% 0.83%
11/14/17 11.59      -0.23% 0.14% -0.20% 0.00% -0.19% -0.67% -1.30% 0.63%
11/15/17 13.13      -0.55% -0.41% 0.04% -0.98% 1.02% -0.64% -2.28% 1.65%
11/16/17 11.76      0.82% 0.41% 1.07% 0.86% 0.21% 0.43% -1.43% 1.86%
11/17/17 11.47      -0.26% 0.15% 0.35% 0.28% 0.07% 0.78% -1.15% 1.93%

Ascendere Associates LLC
Note: These are theoretica l  returns  and do not include any assumptions

for execution costs , s l ippage, margin, or any other kind of cost.
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November 2017
MTD Theoretical Returns of Opportunistic Long/Short Model Portfolios
Simple Cumulative Returns

Daily MTD Daily Daily Daily MTD MTD MTD Cash Cash
Date ^VIX S&P 500 S&P 500 Long* Short Dollar Neutral Long* Short* Neutral* Long Short
11/01/17 10.20      0.16% 0.16% -0.03% -0.79% 0.76% -0.03% -0.79% 0.76% 0% 0%
11/02/17 9.93         0.02% 0.18% 0.27% -1.11% 1.38% 0.24% -1.89% 2.13% 0% 0%
11/03/17 9.14         0.31% 0.49% 0.06% 0.81% -0.76% 0.29% -1.08% 1.37% 0% 0%
11/06/17 9.40         0.13% 0.62% 0.29% 0.12% 0.17% 0.59% -0.96% 1.55% 0% 0%
11/07/17 9.89         -0.02% 0.60% -1.08% -0.41% -0.67% -0.49% -1.36% 0.88% 0% 0%
11/08/17 9.78         0.14% 0.74% 0.28% -0.18% 0.45% -0.21% -1.54% 1.33% 0% 0%
11/09/17 10.50      -0.38% 0.36% -0.55% -0.51% -0.03% -0.76% -2.06% 1.30% 0% 0%
11/10/17 11.29      -0.09% 0.27% 0.10% -0.05% 0.14% -0.66% -2.11% 1.45% 0% 0%
11/13/17 11.50      0.10% 0.37% 0.18% 0.80% -0.62% -0.48% -1.30% 0.83% 0% 0%
11/14/17 11.59      -0.23% 0.14% -0.20% 0.00% -0.19% -0.67% -1.30% 0.63% 0% 0%
11/15/17 13.13      -0.55% -0.41% 0.04% -0.98% 1.02% -0.64% -2.28% 1.65% 0% 0%
11/16/17 11.76      0.82% 0.41% 1.07% 0.86% 0.21% 0.43% -1.43% 1.86% 0% 0%
11/17/17 11.47      -0.26% 0.15% 0.35% 0.28% 0.07% 0.78% -1.15% 1.93% 0% 0%

Ascendere Associates LLC
Note: These are theoretica l  returns  and do not include any assumptions

for execution costs , s l ippage, margin, or any other kind of cost.

*This  model  occass ional ly assumes  70% and 100% cash pos i tions

depending on portfol io return targets  and market volati l i ty.
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There are limitations inherent in our theoretical model results, particularly with the fact that such results do not represent actual trading and they may not reflect the impact 
material economic and market factors might have had on our decision making if we were actually managing client money at the time.  Please see additional disclosures and 
disclaimers at the back of this report. 
 

Long/Short Model Portfolio Selection Criteria 
The stocks selected for our theoretical model portfolio strategies all rank highly on four key metrics, with an emphasis on proxies for cash flow 
growth and ROIC: 
 
• Relative value. 
• Operating momentum. 
• Consensus estimate revisions. 
• Fundamental quality. 
 

 
 
The highest-ranked stocks are selected for our long model portfolios and the lowest-ranked stocks are selected for our short model portfolios. 
More detailed stock selection criteria are explained in September 2015 Model Portfolio report.  
 
Highlighted long ideas represent are typically selected from the “new idea” list, and – after a very brief review – chosen as offering the best 
potential upside.   

https://seekingalpha.com/article/3481436-26-stocks-for-september-2015
https://static.seekingalpha.com/uploads/2017/2/1/528627-14859455283037314_origin.png
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DISCLOSURES 
Ascendere is in the business of providing equity research and related consulting services to investors and their advisors.  The equity research it provides includes basic quantitative model portfolios 
and more detailed fundamental research with respect to individual stocks.  In addition, the firm manages stock portfolios for itself and clients.  Ascendere currently sources financial data from 
Capital IQ. 
 
Ascendere does not rate stocks on any scale, but does offer individual stock commentary and valuation opinions.  With regard to Ascendere's portfolio strategies, "long" or "high-quality" baskets 
should generally be considered buys, unless otherwise noted.  Stocks in our "short" or "low-quality" baskets should generally be considered sells, unless otherwise noted.  While exceptions may 
occasionally occur, typically stocks in the high-quality basket are expected to outperform the S&P 500 over a month's time and stocks in the low-quality basket are expected to underperform.  A 
more relevant benchmark would comprise of all stocks and ADRs that trade on major U.S. stock exchanges with a market cap above $2 billion.   
 
Ascendere adheres to professional standards and abides by codes of ethics that put the interests of clients ahead of its own.  The following are specific disclosures made by Ascendere: 
 
 1) Ascendere may have a financial interest in the companies referred to in this report ("the Companies").  The research analyst covering the Companies and members of the analyst's 
 immediate family have a financial interest in one or more of the Companies.   
 2) Ascendere generates revenue from research subscription revenue and portfolio management fees.  At any given time it may be long or short any of the Companies. 
 3) Ascendere does not make a market in the securities of any of the Companies. 
 4) Ascendere has not received compensation from the Companies. 
 5) Ascendere has not managed or co-managed a public offering for any of the Companies.   
 6) Neither Ascendere nor any of its officers or any family member of the covering analyst serve as an officer, director or advisory board member of any of the Companies. 
 7) Neither Ascendere nor any of its officers or any family member of the covering analyst beneficially own 1% or more of any class of securities of any of the Companies.   
 
 
DISCLAIMERS 
This report is intended for informational purposes only and does not constitute a recommendation, or an offer, to buy or sell any securities or related financial instruments.  The report is not 
intended to be in furtherance of the specific investment objectives, financial situation, or particular needs of any individual recipient.  Investment decisions should be based on an individual's own 
goals, time horizon and tolerance for risk.  The information contained herein accurately reflects the opinion of Ascendere at the time the report was released.  The opinions of Ascendere are 
subject to change at any time without notice and without obligation or notification.  The officers, affiliates or family members of Ascendere Associates may hold positions in the securities of the 
Companies.  No warranty is made as to the accuracy of the information contained herein.  The views and opinions expressed in the market commentary reflect the opinions of the author and may 
be based upon information obtained from third-party sources believed to be reliable but not guaranteed.  These opinions are subject to change at any time based upon market or other conditions.  
Ascendere disclaims any responsibility to update such views.  This information is intended for the sole use of clients of Ascendere.  Any other use, distribution or reproduction is strictly prohibited.  
Investing in stocks includes a high degree of risk, including the risk of total loss.  This is for informational purposes only and is not intended to constitute a current or past recommendation, 
investment advice of any kind, or a solicitation of an offer to buy or sell any securities or investment services. All information, opinions and estimates are current as of original distribution by author 
and are subject to change at any time without notice. Any companies, securities and/or markets referenced are solely for illustrative purposes.  Past performance is not indicative of future 
performance, and no representation or warranty, express or implied, is made regarding future performance.  
 
This report may contain forward-looking statements, which involve inherent risks and uncertainties, and we might not be able to achieve the predictions, forecasts, projections and other outcomes 
we may describe or imply. A number of important factors could cause results to differ materially from the plans, objectives, expectations, estimates and intentions we express in these forward-
looking statements. We do not intend to update these forward-looking statements.   
 
NOT FOR FURTHER DISTRIBUTION.  No part of this document may be reproduced in any way without the prior written consent of Ascendere Associates LLC.   
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