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Sector Analyst April 2019 Picks Market Price Upside YTD
Ticker Company Name Cap, $min Current Target to PT Return,%
TECHNOLOGY
Enterprise Software Schwartz RNG RingCentral Inc 9,670 $118.15 | $130 10% 43%
Semiconductors Schafer MRVL Manvell Technology Group Ltd 15,720 $23.85 $26 9% 47%
Cyber Security/Comm Software |Eyal VRNT Verint Systems Inc 4,057 $62.10 $65 5% 47%
Analytics/Infrastructure Software |Kidron VMW VMware Inc 80,089 $195.13 | $220 13% 42%
Telecom Senvices Horan WIFI Boingo Wireless Inc 994 $22.60 $39 73% 10%
Financial Technologies Greene FIS Fidelity National Information 37,506 $115.89 | $125 8% 13%
Internet Helfstein GRUB GrubHub Inc 6,355 $69.78 $108 55% -9%
Online Travel Kelly CARG Cargurus Inc 4,445 $40.05 $55 37% 19%
Emerging Technologies Uerkwitz TTWO Take-Two Interactive Software 11,303 $99.88 $135 35% -3%
SaaS/Application Software lkeda LPSN LivePerson Inc 1,851 $28.55 $33 16% 51%
HEALTH CARE
Biotechnology Olson CBAY Cymabay Therapeutics Inc 880 $12.81 $18 41% 63%
Biotechnology DeGeeter MTEM Molecular Templates Inc 252 $6.85 $15 119% 70%
Bio & Specialty Pharma Gershell ADMA ADMA Biologics Inc 222 $4.80 $14 192% 101%
Biotechnology Singh VRTX Vertex Pharmaceuticals Inc 43,612 $170.28 | $230 35% 3%
Biotechnology Tuerkcan EXEL Exelixis Inc 6,129 $20.31 $28 38% 3%
Healthcare Senices Wiederhorn UNH UnitedHealth Group Inc 226,229 $238.05 $305 28% -4%
Healthcare IT Naidu TRHC Tabula Rasa HealthCare Inc 1,159 $52.70 $88 67% -17%
Medical Technology Lichtman MDT Medtronic PLC 119,725 $89.27 $104 17% -2%
Specialty Pharma Rajawvelu AERI Aerie Pharmaceuticals Inc 1,756 $38.25 $64 67% 6%
Biotechnology - Emerging Breidenbach GBT Global Blood Therapeutics Inc 3,131 $55.51 $82 48% 35%
INDUSTRIALS/ENERGY
Industrials - Multi-Industry Glynn AME AMETEK Inc 19,471 $85.46 $94 10% 26%
Industrial Infrastructure Blair ImT ITT Inc 5,416 $61.68 $70 13% 28%
Business Senvices Schneeberger WSC WillScot Corp 1,607 $13.77 $18 31% 46%
Oil & Gas Rezvan MGY Magnolia Oil & Gas Corp 3,110 $12.56 $15 19% 12%
Solar Energy - Large-Cap Rusch APTV AptivPLC 20,480 $79.43 $91 15% 29%
Solar Energy - Mid-Cap Kaye WCN Waste Connections Inc 24,029 $91.13 $97 6% 23%
Special Situations Zaffino SERV SeniceMaster Global Holdings 7,320 $53.80 $55 2% 46%
FINANCIALS/CONSUMER
Large-Cap Banks Kotowski JEF Jefferies Financial Group Inc 5,799 $19.91 $32 61% 15%
Specialty Finance Gabriele ALLY Ally Financial Inc 11,728 $29.53 $33 12% 30%
Broadline Retail Nagel NKE NIKE Inc 129,732 $82.54 $100 21% 11%
Food & Grocery Parikh ULTA Ulta Beauty Inc 20,113 $342.36 | $400 17% 40%
Restaurants Bittner DPZ Domino's Pizza Inc 11,402 $277.39 $310 12% 12% 4
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‘ Performance Statistics

1 Year 2 Year Since Inception

Portfolio Benchmark  Portfolio Benchmark Portfolio Benchmark
Total Return (Annualized) 17.94% 14.98% 28.85% 17.91% 20.40% 16.44%
Excess Return (Annualized) 2.58% - 9.28% - 3.40%
Standard Deviation (o) 21.9 15.1 19.17 13.66 19.34 13.37
Sharpe Ratio 0.47 0.55 0.95 0.79 0.91 0.89
Beta 1.32 - 1.24 - 1.19
R? 0.71 - 0.83 - 0.81
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VMware Inc (VMW)
Industry Information Technology
Rating Outperform ®
Price Target $220 mwa re
Current Price $195.13
Market Capitalization, $min $80,089
Enterprise Value, $min $81,482
Dividend Yield
Financial and Valuation Data Stock Chart
2018 | 2019E | 2020E | ¢330
Revenue, $min 8,884 10,011 10,817 $210
Growth (YoY) % 12% 13% 8% $190
$170
EBITDA, $min 3,632 3,965 4,330 $150
As % of Revenue 41% 40% 40% S130
$110
EPS, $ 6.34 6.49 7.18 $90
Growth (YoY) % 22% 2% 11% $70
S50
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P/E (Price/Earnings) 30.8 30.1 27.2 %‘ 23'0 g % %‘ ‘;D %‘ % %‘ Zj}, %’ %
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Marvell Technology (MRVL)

Industry Information Technology
Rating Outperform

Price Target $26

Current Price $23.85

Market Capitalization, $min $15,720
Enterprise Value, $min $16,870
Dividend Yield 1.0%

! | | ®
| e |
| — |
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MARVELL®

Financial and Valuation Data

2018 | 2019E | 2020E
Revenue, $min 2,864 2,845 3,295
Growth (YoY) % 19% -1% 16%
EBITDA, $min 940 840 1,193
As % of Revenue 33% 30% 36%
EPS, $ 1.18 0.90 1.42
Growth (YoY) % 0% -24% 58%
P/E (Price/Earnings) 20.2 26.5 16.8
EV/EBITDA 17.9 20.1 14.1
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Verint Systems Inc (VRNT)

Industry Information Technology
Rating Outperform

Price Target $65

Current Price $62.10

Market Capitalization, $min $4,057
Enterprise Value, $min $4,449

Dividend Yield

VERINT

Financial and Valuation Data

2018 | 2019E | 2020E
Revenue, $min 1,239 1,370 1,496
Growth (YoY) % 7% 11% 9%
EBITDA, $min 283 330 378
As % of Revenue 23% 24% 25%
EPS, $ 3.21 3.60 4.00
Growth (YoY) % 14% 12% 11%
P/E (Price/Earnings) 19.3 17.3 155
EV/EBITDA 15.7 135 11.8
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UnitedHealth Group (UNH)
Industry Health Care
Ratin Outperform
Price Target 5305 UNITEDHEALTH GROUP*
Current Price $238.05
Market Capitalization, $min $226,229
Enterprise Value, $min $251,584
Dividend Yield 1.8%
Financial and Valuation Data Stock Chart
2018 | 2019E | 2020E $300
Revenue, $min 225,922 | 244,388 | 264,635 $280
Growth (YoY) % 13% 8% 8% $260
$240
EBITDA, $min 19,695 | 21,893 | 24,609 5220
As % of Revenue 9% 9% 9% zigg
$160
EPS, $ 12.79 14.60 16.61 $140
Growth (YoY) % 27% 14% 14% $120
$100
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Medtronic PLC (MDT)
Industry Health Care
Rating Outperform o
5104 Medtronic
Current Price $89.27
Market Capitalization, $min $119,725
Enterprise Value, $min $116,056
Dividend Yield 2.3%
Financial and Valuation Data Stock Chart
Fiscal Year 2018 | 2019E | 2020E $110
Revenue, $min 29,702 30,526 | 31,830 $105
Growth (YoY) % 1% 3% 4% $100
$95
$90
EBITDA, $min 9,385 10,296 10,592 <85
As % of Revenue 32% 34% 33% $80
$75
EPS, $ 4.77 5.15 5.45 $70
Growth (YoY) % 4% 8% 6% S65
S60
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NIKE Inc (NKE)
Industry Consumer Discretionary ’l
Rating Outperform
Price Target $100
Current Price $82.54
Market Capitalization, $min $129,732
Enterprise Value, $min $125,483
Dividend Yield 1.1%
Financial and Valuation Data Stock Chart

Fiscal Year 2018 | 2019E | 2020E $100
Revenue, $min 36,019 39,140 | 42,555
Growth (YoY) % 6% 9% 9% 590

$80
EBITDA, $min 5,172 5,691 6,526 $70
As % of Revenue 14% 15% 15%

$60
EPS, $ 2.42 2.57 3.14 $50
Growth (YoY) % -4% 6% 22%

$40
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Other Disclosures

This report is issued and approved for distribution by Oppenheimer & Co. Inc., a member of the New York Stock Exchange ("NYSE"), NASD and
SIPC. This report is provided, for informational purposes only, to institutional investor clients of Oppenheimer & Co. Inc. in the United States and
retail clients of Oppenheimer & Co. Inc. and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any
jurisdiction where such offer or solicitation would be prohibited. The securities mentioned in this report may not be suitable for all types of
investors. This report does not take into account the investment objectives, financial situation or specific needs of any particular client of
Oppenheimer & Co. Inc. Recipients should consider this report as only a single factor in making an investment decision and should not rely
solely on investment recommendations contained herein, if any, as a substitution for the exercise of independent judgment of the merits and risks
of investments.

The analyst writing the report is not a person or company with actual, implied or apparent authority to act on behalf of any issuer mentioned in the
report. Before making an investment decision with respect to any security recommended in this report, the recipient should consider whether such
recommendation is appropriate given the recipient's particular investment needs, objectives and financial circumstances. We recommend that
investors independently evaluate particular investments and strategies, and encourage investors to seek the advice of a financial advisor.
Oppenheimer & Co. Inc. will not treat non-client recipients as its clients solely by virtue of their receiving this report. Past performance is not a
guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance of any security
mentioned in this report. The price of the securities mentioned in this report and the income they produce may fluctuate and/or be adversely
affected by exchange rates, and investors may realize losses on investments in such securities, including the loss of investment principal.
Oppenheimer & Co. Inc. accepts no liability for any loss arising from the use of information contained in this report, except to the extent that
liability may arise under specific statutes or regulations applicable to Oppenheimer & Co. Inc. All information and statistical data contained in this
report were obtained or derived from public sources believed to be reliable, but Oppenheimer & Co. Inc. does not represent that any such
information, or statistical data is accurate or complete (with the exception of information contained in the Important Disclosures section of this
report provided by Oppenheimer & Co. Inc. or individual research analysts), and they should not be relied upon as such. All estimates, opinions
and recommendations expressed herein constitute judgments as of the date of this report and are subject to change without notice. Nothing in
this report constitutes legal, accounting or tax advice. Since the levels and bases of taxation can change, any reference in this report to the impact
of taxation should not be construed as offering tax advice on the tax consequences of investments. As with any investment having potential tax
implications, clients should consult with their own independent tax adviser. This report may provide addresses of, or contain hyperlinks to,
Internet web sites. Oppenheimer & Co. Inc. has not reviewed the linked Internet web site of any third party and takes no responsibility for the
contents thereof. Each such address or hyperlink is provided solely for the recipient's convenience and information, and the content of linked third
party web sites is not in any way incorporated into this document. Recipients who choose to access such third-party web sites or follow such
hyperlinks do so at their own risk. This report or any portion hereof may not be reprinted, sold, or redistributed without the written consent of
Oppenheimer & Co. Inc. Copyright © Oppenheimer & Co. Inc. 2019.
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