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Premium player with a strong portfolio of global brands...
UNITED SPIRITS

A DIAGEO Group Company

About the stock: United Spirits (USL) is India’s leading alcoholic beverage

company and subsidiary of global leader Diageo plc. It manufactures, sells §
premium liquor brands such as Johnnie Walker, Black Dog, Black & White, _ —
Vat 69, Antiquity, Signature, Royal Challenge, McDowell’'s No 1, Smirnoff Particular Amount g
and qutqin Morgcm. Market Capitalization (| cr) 75,556.0 "3
e Prestige and above segment comprise 80% of its volumes Total Debt (FY23) (| cr) 11 =
Cash (FY23) (| cr) 883.3 c
e It aims to grow its revenues in double digits and expects its EV (Jcr) 75,556.0 e
operating margin to remain in mid to high-teen levels in the medium 52 week HIL 1082/1027 O

term Equity Capital (| cr) 145 3

Face Value (])

Key Investment Thesis: Shareholding pattern

(in %) Dec-22 Mar-23 Jun-23 Sep-23

e Post sale of popular brands, premiumisation accelerates: Premiumisation, Promote 567 567 567 567

led by rising disposable income and aspirations, has become the most

: : : _ Fil 157 154 159 165
important theme in each of the sub-segments of the liquor companies and DI 95 99 101 100
is evident in the newer launches (Godawan), innovations (Johnny Walker Others 180 180 17.3 169
Blonde), renovations (Royal Challenge, Signature, Antiquity) in different .
; S . . Price Chart
categories. We expect blended realisation to keep on improving due to
positive product mix 1200 T 80000
. R . . 1000 70000
¢ IMFL segment continues to dominate liquor space: In volume terms, India 500 60000
is 3rd largest alco-beverage market in the world after China and USA. India 50000
. . L ) . 600 40000
is predominantly a spirit's market with 92% alcohol consumed as spirits 200 30000
(rest 8% and 0.1% contributed by beer and wine), which is further 200 20000
dominated by IMFL alone. We expect the P&A/overall volumes to grow at o ‘ ‘ ‘ ‘ | (1)0000
11%/ 3% FY23-25E CAGR to 58.3/70.8 million cases ¥ 2 8 & § &

e Favourable State excise policies to help recovery in the sector: FY23 was
one of the best years for USL to receive pricing in multiple states. In recent United Spirits
years, the excise policy thrust has been focussed towards generating higher
volume growth within the IMFL segment, vs rather than mere raising the
excise rates and also an undercurrent to shift towards private retail and e Newer brand launches
opening of more premium retail shops in esp. metros
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e Key Risks: (i) Unfavourable
e EBITDA rebounds, in-spite of continued volatility in the gross margins: excise duty hike (i) Lower
The management intends to counter the raw material inflation by managing discretionary spends
product mix, getting price hikes, lower working capital and further improving
enterprise productivity. The company has been able to guide for 15%-+ Research Analyst
EBITDA margins in FY24 in-spite of continued volatility along the gross Harshal Mehta
margins harshal.mehta@icicisecurities.com
¢ Revenues/EBITDA/PAT expected to grow at 9%/22%/11% FY23-25
CAGR. Return ratios are expected to reach 24% levels (ROIC even higher)
Rating and Target Price
e  We value United Spirits at X 1250 based on 65x FY25E P/E multiple
Key Financial Summary
5years 2 years
| crore Fy21 FY22 Fy2s o % FY24E FY2se oo %
Net Sales 8131.3 9712.4 10611.6 4.3 11284.0 12669.2 9.3
EBITDA 1052.7 1608.1 1416.9 3.3 1771.6 2115.8 22.2
EBITDA margin (%) 12.9 16.6 13.4 15.7 16.7
PAT 383.6 828.6 1143.8 12.5 1136.2 1387.5 10.1
P/E (x) 207.9 93.2 67.1 66.5 54.5
Market cap to Sales (X 9.3 7.8 7.1 6.7 6.0
RoCE (%) 15.6 24.4 18.8 21.8 23.6

RoE (%) 8.8 16.4 18.8 16.9 18.3



ﬂ Conviction Idea | United Spirits Ltd

Company Background

Established in India as United Spirits Limited (USL), a subsidiary of global
leader, Diageo. It is also the largest alco beverage company in India. The
company has over 63 brands, with eight brands selling more than million
cases a year. Further, out of the 8 brands, 1 brand sells more than 25 million
cases each annually. The company produces and sells around 72 million
cases annually. The company world class portfolio includes premium brands
such as Johnnie Walker, Black Dog, Black & White, Vat 69, Antiquity,
Signature, Singelton, Royal Challenge, McDowell’s No 1, Smirnoff, Ketel One,
Tanqueray and Captain Morgan.

Diageo plc, the holding company, decides on the changes in management
and at distribution levels, revamp of brand promotion strategy, enhanced
supply chain efficiencies, engaging with various State Governments.

Company has owned 37 manufacturing facilities across states and has pan-
India manufacturing presence with approximately 40 facilities and robust
distribution network of more than 70,000 outlets, which provide access to
vendors, suppliers, and distributors. With high brand equity and significant
market share, Company is able to have a significant influence on industry
issues through representations made on behalf of the industry. USL exports
its products to various countries (however, topline contribution is minimal)

The company has also continued its journey of premiumization by improving
the mix of P&A (Prestige and Above segment) net sales salience to 81% in
FY23. Prestige and above brands are the core focus of your Company,
wherein it has laid emphasis on renovation to keep pace with evolving
consumer preferences. The NSV Growth for P&A in FY23 was 23%.
Company sales volume was 72.5 million cases in FY23 of which, overall P&A
segment represented 66% of total volumes in FY23.

USL earnings from IPL too stepped up in Q1FY24 due to new five-year
media rights cycle CY23-27 (roughly will make X 300 crore profit in Mens IPL
and X 90 crore loss in Women'’s IPL each year)

ICICI Direct Research

Exhibit 1: Business segment by brands

Source: Company, ICICI Direct Research
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Investment Rationale

Competes with select MNC players, with Luxury and Premium, one of the
fastest growing division

40 365 Popularvolumes

USL portfolio re-shape strategy in FY23 has led to accelerated revenue
growth in the luxury and premium category (up 37% in FY23), strengthening
play in Upper prestige (up 32%), better value proposition in lower and Mid-
prestige (up 43%). Most of the brands in the Luxury and Premium category
are global brands (Johnny Walker, Black and White, VAT69 etc) which
directly compete with global brands of Pernod Ricard (Chivas Regal, Absolut
etc). Premiumisation, led by rising disposable income and aspirations, has
become the most important theme in each of the sub-segments of the liquor
companies and is also evident in the newer launches (Godawan, innovations
(Johnny Walker Blonde), renovations (Royal Challenge, Signature, Antiquity)
in different categories. We expect blended realisation to keep on improving 70 PRA volumes
due to positive product mix.

Exhibit 2: Business segmental breakup by revenues

| crore

(mn cases)

Fy21
FY22
FY23
FY24E
FY25E

Source: ICICI Direct Research; Company

47.5

Segments Brands FY22 FY23 Growth (%)

Luxury and Premium Category Johny Walker, Black Dog, Black and White 2186 3000 3%

Upper Prestige Signature, Antiquity, RC American Pride 729 968 33% § E o Y i
Mid Prestige Royal Challenge 729 968 33% t * z s «
Low er Prestige McDow ells 3157 3290 4%

Popular DSP Black 1133 1161 2% Source: ICICI Direct Research; Company

Net Revenues 8096 9677 20%

Source: ICICI Direct Research, Company
IMFL is the biggest segment within the Spirits segment

In volume terms, India is 3™ largest alco-beverage market in the world after
China and USA. India is predominantly a spirit's market with 92% alcohol
consumed as spirits (rest 8% and 0.1% contributed by beer and wine), which
is dominated by IMFL alone. Also, India’s percentage of drinking population
is expected to grow from 33% in CY21 to 39% in CY25. Overall, the Spirits
segment is expected to grow in higher single digits, on the back of
favourable demographics, expanding middle class, rising disposable income
and greater acceptance of alcoholic beverages in social circle. We expect
the P&A/overall volumes to grow at 11%/ 3% FY23-25E CAGR to 58.3/70.8
million cases

Exhibit 3: Overall USL volumes are expected to improve in FY25E
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Source: Company, ICICI Direct Research
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State excise policies continue to focus on premiumisation, volume growth

Alcobeyv sector is a highly regulated sector with oversights of both Central
and State Governments over all aspects of production, distribution and
marketing of the product. Higher inter-state duties also compel the liquor
companies to setup individual supply chains within each state (own- or
third-party manufacturing) and acquire multiple licenses. In recent years, the
excise policy thrust has been focussed towards generating higher volume
growth within the IMFL segment, vs rather than mere raising the excise rates
and also an undercurrent to shift towards private retail and opening of more
premium retail shops in esp. metros. Overall FY23 was one of the best years
for the company to receive pricing in multiple states (however, inflation still
continued to beat it).

Exhibit 4: Net revenues expected to grow in double digits in FY25E
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Source: ICICI Direct Research, Company

EBITDA margins inching up, in-spite of pressure on gross margins

Operating environment continues to remain challenging for the company
due to double digit inflation seen in critical raw materials (ENA, Glass etc).
The management intends to counter it by managing product mix, getting
price hikes, lower working capital and further improving enterprise
productivity. The company has been able to guide for 15%+ EBITDA margins
inspite of continued volatility along the gross margins.

Higher Advertisement expenses (9-10% range) accompanies the guidance,
due to higher share of premium liquor. Initiatives such as abolition of
monocartons is also expected to support EBITDA margins.

ICICI Securities | Retail Research
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Exhibit 5: Absolute EBITDA expected to grow at 22% CAGR (FY23-FY25E)
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Source: ICICI Direct Research, Company

Exhibit 6: PAT expected to grow at 10% CAGR (FY23-25E) due to lower tax rate
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Source: ICICI Direct Research, Company

Exhibit 7: Return ratios continue to remain strong
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Source: ICICI Direct Research, Company

ICICI Securities | Retail Research 5



¢? Conviction Idea | United Spirits Ltd

Key risks and concerns

Regulated sector subject to a licensing and excise regime with changing
laws, rules and regulations

Such laws include prohibition laws, licensing requirements, labelling
restrictions and restrictions on advertising. Currently, with the exception of
Bihar, Gujarat, Mizoram and Nagaland, the manufacture, sale and
consumption of alcoholic beverages is permitted in other parts of India. The
prohibition in any state in which USL currently operate, or an increasing
number of states prohibiting the consumption and sale of alcoholic
beverages or any other restrictions on the manufacture or sale of alcoholic
beverages, would have a material adverse effect on its business and
financial prospects

USL may experience a disruption, shutdown or slowdown of its
manufacturing operations

USL business is dependent on its ability to effectively plan the production
processes, and on its ability to optimally utilize the production capacities for
IMFL. Disruptions in manufacturing (both owned or third party) such as
General Elections in next year could impact continuous supply of product

High inflation in raw material prices

ENA, Glass, Paper, PET are all key raw materials for the company, which
have seen a period of hardening in prices. While impact of paper, PET have
lessened; prices of Glass, ENA remains volatile and continue to compress
Gross margins. Any further hikes in prices would be detrimental for
maintaining the guidance on the operational performance front

ICICI Securities | Retail Research
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Financial Summary

(Year-end March) FY22 FY23 FY24E FY25E (Year-end March) FY22 FY23 FY24E FY25E
Total operating Incomx  9,712.4 10,611.6 11,284.0 12,669.2 Profit after Tax 828.6 11,1438 1,136.2 1,387.5
Grow th (%) 194 9.3 6.3 12.3 Add: Depreciation 303.8 282.5 312.0 337.0
Cost of materials cont  5,291.5 6,064.1 6,206.2 6,841.3 Add: Interest paid 88.0 103.9 0.5 0.5
Employee benefit exp 653.1 610.0 654.5 734.8 Cash Profit 1,132.4 1,426.3 11,4482 11,7245
Advertisment&Promo 694.9 921.8 11,0156 1,140.2 Increase/(Decrease) ir -51.2 150.8 -386.1 99.0
Other Expenses 1,464.8 15988 1,636.2 1,837.0 (Increase)/Decreaseir  -384.0 -248.2 -458.6 -648.8
EBITDA 1,608.1 14169 1,7716 211538 Others 192.2 -751.1 0 0
Grow th (%) 52.8 -11.9 25.0 194 CF from Operating Act 977.4 681.7 604.0 1,175.2
Depreciation 303.8 282.5 312.0 337.0 Purchase of Fixed Ass -95.6 -110.1 -204.1 -204.3
EBIT 1,304.3 1,1344 1,459.6 1,778.8 (Inc)/Dec in Investmen:  -155.4 -129.6 -666.8 -670.1
Interest 88.0 103.9 0.5 0.5 Others -127.0 825.3 208.0 51.6
Other Income 355 73.1 76.4 76.0 CF from Investing Acth ~ -378.0 585.6 -662.9 -822.9
Exceptional tem -165.2 176.4 -17.1 0.0 Inc/(Dec) in Loan Fund  -535.0 -340.6 0.0 0.0
PBT 1,086.6 1,280.0 15184 1,854.3 Inc/(Dec) in Sh. Cap. & 0.0 0.2 -0.2 0.0
Tax 276.0 152.8 382.2 466.7 Less: Interest paid -88.0 -103.9 -0.5 -0.5
Reported PAT 810.6 1,127.2 1,136.2 1,387.5 Others 0.0 0.0 -427.4 -512.9
Adjustments 18.0 16.6 0.0 0.0 CF fromfinancing actihn ~ -623.0 -444.3 -428.1 -513.4
Adjusted PAT 828.6 11,1438 1,136.2 1,387.5 Op. Cash and cash Eq 83.9 60.3 883.3 396.3
EPS 11.2 155 15.6 19.1 Adjustments 0 0 0 0
Source: Company, ICICI Direct Research Cl. Cash and cash Eqg. 60.3 883.3 396.3 235.2

Source: Company, ICICI Direct Research

(Year-end March) Fy22 Fy23 FY24E FY25E (Year-end March) FY22 FY23 FY24E  FY25E
Source of Funds Per share data (])
Equity Capital 1453 145.5 1453 1453 Book Value 68.2 82.5 92.3 104.4
Reserves & Surplus 4,808.4 5,854.0 6,562.8 7,437.5 Cash per share 0.8 12.1 55 3.2
Shareholder's Fund ~ 4,953.7 59995 6,708.1 7,582.8 EPS 11.2 155 15.6 19.1
Minority Interest -78.9 0.0 0.0 0.0 Cash EPS 15.6 19.6 19.9 23.7
lLD?an' Funds 32;; 4;1 4;.613 szllé bPS 00 00 >0 60
ovisions . . . . . - . .
Other Liabiliies 2637 1822 2004 2205 Profitability & Operating Ratios
Total Current Liabiities  3,382.8  3,533.6  3,147.5  3,246.4 EBITDA Margin (%) 16.6 13.4 157 16.7
Source of Funds 89113 97615 10,1067 11,105.4 PAT Margin (%) 8.5 10.8 10.1 11.0
Fixed Asset Turnover 4.3 4.6 45 4.7
Application of Funds Inventory Turnover (Dx 81.1 76.7 75.0 75.0
Gross Block 2,250.2 2,295.8 24958 26958 Debtor (Days) 89.2 83.7 90.0 90.0
Less: Acc. Depreciati  1,035.0 1,317.5 1,629.5 1,966.5 Creditors (Days) 59.5 61.3 48.0 48.0
Net Block 1,215.2 978.3 866.3 729.4 Return Ratios (%)
Intangible Assets 358.0 356.7 356.7 356.7 RoE 16.4 18.8 16.9 18.3
Capital WIP 95.7 82.8 86.9 91.3 RoCE 24 .4 18.8 21.8 23.6
Goodw ill 21.0 13 13 13 RolC 24.9 22.4 25.8 29.2
Non-Current Investme 0.0 55.4 655.4  1,255.4 Valuation Ratios (x)
Deferred Tax Assets 147.8 157.3 0.0 0.0 PIE 93.2 67.1 66.5 54.5
Long termloans & ad»  1,261.4 1,335.6 1,402.4 1,472.5 Price to Book Value 85 7.0 6.3 56
Other Non current as: 648.8 559.5 531.5 504.9 EV/EBITDA 26.4 292 236 19.8
Current !nvestments 222.1 255.8 255.8 255.8 EV/Sales a4 3.9 37 33
Inventories 2,156.7 2,230.0 2,318.6 2,603.3 Leverage & Solvency Ratios
Debtor 2,373.6 2,434.0 2,782.4 3,123.9 .
Cash 603 883.3 396.3 235.2 Debt to equity (x) 0.1 0.0 0.0 0.0
Loan & Advance, Oth 350.7 4315 453.1 475.7 Interest Coverage (x) 14.8 10.9 3,015.7 3,675.2
Total Current assets ~ 5,163.4  6,234.6 62062  6,693.9 Debt to EBITDA (x) 0.5 0.2 0.0 0.0
Application of Funds ~ 8,911.3 9,761.5 10,106.7 11,105.4 Current Ratio 15 18 2.0 2.1

Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according -to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%:

Sell: <-15%
‘ﬂICICI(///:*(‘[ com| "451 l
In.oxlmchll'a'::nu Fingertips BROKER l
ICICI Securities Ltd. |F 755 a8mins ) ,
| Anslyst Award 2012 "‘3;
Pankaj Pandey Head - Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Harshal Mehta, MTech (Biotech), Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately
reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding
twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
—INHO000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are
available on www.icicibank.com.

Investments in securities market are subject to market risks. Read all the related documents carefully before
investing.

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Prabodh Avadhoot Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICIC| Securities from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy
is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any
recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any
other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies

mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day
of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICIC| Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to. or use bv. anv person or entity who is a citizen or resident of or located in anv localitv. state. countrv or other iurisdiction. where such
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