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Dynamic Upgrades/Downgrades Report 7/22/08

Below we highlight this morning’s key upgrades and downgrades. This report is unique, how-
ever, because we have gathered each stock’s one-day price performance when it has received
an upgrade or downgrade in the past. So unlike other daily analyst recommendation reports,
we provide a quantitative perspective on what the upgrade or downgrade should mean for
the stock. To find this data, we gathered all historical upgrades and downgrades going back to
2001 and filtered out the ones that occurred on the same day as an earnings report (since
earnings are the main factor in moving the stock price on those days). We then put all of the
reports into our Bespoke Historical Upgrades/Downgrades database with over 35,000 analyst
recommendations. Stocks highlighted in yellow represent the best trading opportunities from
today’s open to close based on historical patterns.

Upgrades
When Stock Receives Upgrade... When Firm Upgrades A Stock...

Open to 1-Day Open to 1-Day
Stock Firm From To Gap (%) Close (%) Change (%) Gap (%) Close (%) Change (%)
BBI  Pali Neutral  Buy 4343 007 4 336 - - -
MSPD Oppenheim Perform  Outprfm  4F 221 dF-271 {} -048 4F 195 4ro039 4r 234
PETS Piperlaff  Sell Neutral 44119 4152 4 273 4+ 361 dF-029 4F 307
QLGC Needham  Hold Buy 4+ 163 4ros3  4r 217 4335 dF-006 4F 3.30
QLGC Citigroup  Hold Buy 4+ 163 4ros3  4r 217 4+ 220 4ro17 4r 238
Downgrades When Stock Receives Downgrade... When Firm Downgrades A Stock...

Open to 1-Day Open to 1-Day
Stock Firm From To Gap (%) Close (%) Change (%) Gap (%) Close (%) Change (%)
ADSK UBS Neutral  Sell 4272 dF-158 I} -426 4263 dF-067 4 -3.28
AGO JPMorgan Overwgt Neutral 4125 {172 4 044 4314 062 I 373

AUO JPMorgan Neutral  Underwgt <F-1.10 +F-3.61 I} -4.66 4314 dF-062 4 -3.73
AXP  Oppenheim Outprfm Perform  4F-154 4ro077 4} -078 438 {+-032 4} -417
BMI  Boenning  Outprfm  MktPrfm {-328 dF-2.02 F -5.20 - - -

CRM Citigroup  Buy Hold 4220 dF-065 I -2.86 4283 128 404

FDRY Stifel Nico  Buy Hold 4315 4033 & 35 4265 k048 4 -3.32
HOT  IMP Securit Outprfm  MktPrfm 4F-0.69 4+-027 4} -0.96 4249 db-067 4 -3.17
LFL  Deutsche  Buy Hold 4293 k2619 dF-28.46 4295 074 I -3.66
MRK Leerink Swan Outprfm  MktPrfm  {F-1.84 dF-042 } -2.24 - - -

MU  Citigroup  Buy Hold 4-137 045 I -180 4283 128 4} 404
PLAB Stifel Nico  Buy Hold 564 4147 I -460 265 db-048 I 332
SFI UBS Buy Sell 4271 4rooa I -267 4263 dF-067 4 -3.28
SNDK Needham  Buy Hold 4247 4ro2s 4 -220 b 38 JdF-1.03 4} -489
SNDK Citigroup  Hold Sell 4247 4ro28 I -220 4283 128 4404
SNN  Cowen Outprfm  Neutral 4-135 d-120 4 -253 - - -

“When Firm Upgrades A Stock” analyzes the price performance of all historical stocks receiving upgrades from the firm initiat-
ing the current upgrade and vice versa for downgrades.

If you would like to purchase the Bespoke Upgrades/Downgrades database to enhance your
trading opportunities, please call 914-315-1248 or email info@bespokeinvest.com.

Page 1 of 1 © Copyright 2008, Bespoke Investment Group, LLC. Bespoke Investment
Group, LLC believes all information contained in this report to be accurate,
but we do not guarantee its accuracy. None of the information in this re-
port or any opinions expressed constitutes a solicitation of the purchase or
sale of any securities or commodities.
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