
 

 

REQUIRED REGULATORY DISCLOSURES 

• Separate branding is maintained for “Bernstein” and “Autonomous” research products.  Each brand operates as a separate business unit within the 

regulated entities referenced herein namely: Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 and 
Bernstein Autonomous LLP.   For information relating to “Autonomous” branded products (including certain Sales materials) please visit: 
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com. Recommendations 
contained within one type of research product may differ from recommendations contained within other types of research products, whether as a 
result of differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research product issued under any 
particular brand may differ from views or recommendations under the same type of research product issued under another brand. The Research 
Ratings System for the Autonomous brand and the Bernstein brand and other information related to those Rating Systems are below. 

• On and as of April 1, 2019, AllianceBernstein L.P. acquired Autonomous Research. As a result of the acquisition, the research activities formerly 
conducted by Autonomous Research US LP were assumed by Sanford C. Bernstein & Co., LLC, which continues to publish research under the 
Autonomous Research US brand and the research activities formerly conducted by Autonomous Research Asia Limited were assumed by Sanford C. 

Bernstein (Hong Kong) Limited 盛博香港有限公司, which continues to publish research under the Autonomous Research Asia brand. 

• On and after close of business on December 31, 2020, as part of an internal reorganisation of the corporate group, Sanford C. Bernstein Limited 
transferred its business to its affiliate Autonomous Research LLP. Subsequent to this transfer, Autonomous Research LLP changed its name to Bernstein 
Autonomous LLP. As a result of the reorganisation, the research activities formerly conducted by Sanford C. Bernstein Limited were assumed by 
Bernstein Autonomous LLP, which is authorised and regulated by the Financial Conduct Authority (FRN 500498) and now publishes research under the 
Bernstein Research Brand. 

• Please note that all price targets, recommendations and historical price charts are unaffected by the transfer of the business from Sanford C. Bernstein 
Limited and have been carried forward unchanged to Bernstein Autonomous LLP.  You can continue to find this information on the Bernstein website at 
www.bernsteinresearch.com. 

• References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Sanford C. Bernstein & Co., LLC, Bernstein Autonomous LLP, 
Sanford C. Bernstein Limited (for dates prior to January, 1, 2021), Autonomous Research LLP (for dates between April 1, 2019 and December 31, 2020), 

Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private Limited (SEBI 
registration no. INH000006378) and Sanford C. Bernstein (business registration number 53193989L), a unit of AllianceBernstein (Singapore) Ltd. which 
is a licensed entity under the Securities and Futures Act and registered with Company Registration No. 199703364C. 

• Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration, productivity and proactivity 
of investment ideas. No analysts are compensated based on performance in, or contributions to, generating investment banking revenues. 

• The legal entity(ies) employing the analyst(s) listed in this report can be determined by the country code of their phone number, as follows: 

+1 Sanford C. Bernstein & Co., LLC 

+44 Bernstein Autonomous LLP 

+852 Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 

+91 Sanford C. Bernstein (India) Private Limited 

+65 AllianceBernstein (Singapore) Ltd. 

+353 Sanford C. Bernstein Ireland Limited 

• The Bernstein brand rates stocks based on forecasts of relative performance for the next 6-12 months versus the S&P 500 for stocks listed on the U.S. 
and Canadian exchanges, versus the MSCI Europe Index (MSDLE15) for stocks listed on the European exchanges (except for Russian companies), versus 
the MSCI Emerging Markets Index for Russian companies and stocks listed on emerging markets exchanges outside of the Asia Pacific region, versus the 
MSCI Japan (MXJP) for stocks listed on the Japanese exchanges, and versus the MSCI Asia Pacific ex-Japan Index for stocks listed on the Asian (ex-Japan) 
exchanges - unless otherwise specified. The Bernstein brand has three categories of ratings: 

Outperform: Stock will outpace the market index by more than 15 pp in the year ahead. 

Market-Perform: Stock will perform in line with the market index to within +/-15 pp in the year ahead. 

Underperform: Stock will trail the performance of the market index by more than 15 pp in the year ahead. 

Not Rated: The stock Rating, Target Price and/or estimates (if any) have been suspended temporarily. 

• For purposes of the Market Abuse Regulation (MAR) and the FINRA Rule 2241, ‘Outperform’ is classified as a Buy, ‘Market-Perform’ is classified as a 
Hold, and ‘Underperform’ is classified as a Sell 

• As of 04/21/2022, Bernstein branded ratings were distributed as follows: 335 Outperform - 55.5% (0.0% banking clients) ; 225 Market-Perform - 37.3% 
(0.0% banking clients); 44 Underperform - 7.3% (0.0% banking clients); 0 Not Rated - 0.0% (0.0% banking clients). The numbers in parentheses 
represent the percentage of companies in each category to whom Bernstein provided investment banking services. All figures are updated quarterly 
and represent the cumulative ratings over the previous 12 months. These ratings relate solely to the investment research ratings for companies 
covered under the Bernstein brand and do not include the investment research ratings for companies covered under the Autonomous brand. This 
information is provided in order to comply with Article 6 of the Commission Delegated Regulation (EU) 2016/958. 



 

 

• Manas Agrawal maintains long equity positions in ICICI Bank, Kotak Mahindra Bank, AU Small Finance Bank, and SBI Life. 

• Nithya Balasubramanian and her spouse maintain long equity positions in Cipla Ltd. and Lupin Ltd.   Ms. Balasubramanian was employed by Cipla from 
September 2013 through August  2019. 

• Christian Bolu maintains long positions in various crypto currencies. 

• Gautam Chhugani maintains long positions in various crypto currencies. 

• Matthew Coad maintains long positions in various crypto currencies. 

• Arndt Ellinghorst has accepted a role at QuantCo, an enterprise software services company and will be leaving Bernstein in December 2021. During this 
interim period, Mr. Ellinghorst will continue to provide Bernstein Research in relation to his covered companies whilst also providing limited strategic 
support to QuantCo’s management team. 

• A family member of Brandon Fletcher is employed by Wal-Mart Stores, Inc. (“WMT”) and maintains a long equity position in Wal-Mart Stores, Inc. 
(“WMT”). 

• Wimal Kapadia maintains long equity position in Sarepta.  Sarepta entered into a licensing agreement with Roche granting Roche the exclusive 
commercial rights to Sarepta’s investigational gene therapy for Duchenne muscular dystrophy outside of the United States. 

• John McDonald maintains long equity positions in JP Morgan Chase & Co. and US Bancorp. 

• Stacy Rasgon maintains long positions in various crypto currencies. 

•  

• All statements in this report attributable to Gartner represent Bernstein's interpretation of data, research opinion or viewpoints published as part of a 
syndicated subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner publication speaks as of its original publication 
date (and not as of the date of this report). The opinions expressed in Gartner publications are not representations of fact, and are subject to change 
without notice. 

• All statements in this report attributable to Gartner represent Bernstein's interpretation of data, research opinion or viewpoints published as part of a 
syndicated subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner publication speaks as of its original publication 
date (and not as of the date of this report). The opinions expressed in Gartner publications are not representations of fact, and are subject to change 
without notice. 

• AXA S.A. holds an equity interest in Equitable Holdings, Inc., which is the ultimate parent company of AllianceBernstein L.P., which in turn wholly-owns 
Bernstein. In addition, AllianceBernstein L.P. and certain of its affiliates provide investment advisory services and products to AXA S.A. and Equitable 
Holdings, Inc. Collectively AXA S.A. and certain of its affiliates and Equitable Holdings, Inc. are AllianceBernstein L.P.’s largest client. 

• An associate contributing to this report is pursuing an employment opportunity at Coinbase. 

• AXA S.A. holds an equity interest in AXA Equitable Holdings, Inc., which is the ultimate parent company of AllianceBernstein L.P., which in turn wholly-
owns Bernstein. In addition, AllianceBernstein L.P. and certain of its affiliates provide investment advisory services and products to AXA S.A. and AXA 
Equitable Holdings, Inc. Collectively AXA S.A. and certain of its affiliates and AXA Equitable Holdings, Inc. are AllianceBernstein L.P.’s largest client. 

• An associate contributing to this report is pursuing an employment opportunity at Edward Lifesciences. 

• FIS. is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand 

• Fiserv. is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand 

• An associate contributing to this report is pursuing an employment opportunity at Alphabet Inc. 

• Global Payments is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand 

• Mastercard, Inc. is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand. 

• PayPal Holdings, Inc. is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand. 

•  

• An associate contributing to this report is pursuing an employment opportunity at PayPal. 



 

 

• Square is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand. 

•  

• An associate contributing to this report is pursuing an employment opportunity at Square. 

• Visa, Inc. is covered by both the Autonomous brand and the Bernstein brand. For the research ratings and price target history please go to 
https://bcprod.autonomous.com/disclosure_portal/portal.html for securities covered by Autonomous brand and 
www.bernsteinresearch.com/go/disclosures for securities covered by the Bernstein brand. 

• An associate contributing to this report was employed by Voya from July 2019 until November 2020. 

•  

• An associate contributing to this report maintains a long position in Voya. 

• The brother of Bernstein's Global Head of Research has been appointed CEO and a member of the Board of Directors of the Western Union Company 
effective January 1, 2022. 

• Accounts over which Bernstein and/or their affiliates exercise investment discretion own more than 1% of the outstanding common stock of the 
following companies 1194667D.GR / CBR Fashion, 135.HK / Kunlun Energy Co Ltd, 2238.HK / Guangzhou Automobile Group Co Ltd, 2303.TT / United 
Microelectronics Corp, 2502.JP / Asahi Group Holdings Ltd, 27.HK / Galaxy Entertainment Group Ltd, 3034.TT / Novatek Microelectronics Corp, 780.HK / 
Tongcheng-Elong Holdings LTD, AD.NA / Koninklijke Ahold Delhaize NV, ADBE / Adobe Inc, ADI / Analog Devices Inc, ALGN / Align Technology Inc, ANTM 
/ Anthem Inc, AZM.IM / Azimut, BAER.SW / Julius Baer Group Ltd, BEST / BEST Inc, BRBY.LN / Burberry Group PLC, BURL / Burlington Stores Inc, CGNX / 
Cognex Corp, CLX / Clorox Co, COST / Costco Wholesale Corp, CSGN.SW / Credit Suisse Group, CTEC.LN / ConvaTec Group PLC, EBS.AV / Erste Group, 
EDP.PL / EDP - Energias de Portugal SA, ENX.FP / Euronext, EOG / EOG Resources Inc, EW / Edwards Lifesciences Corp, FCNCA / First Citizens, FISV / 
Fiserv, FLT / Fleetcor, GMAB.DC / Genmab A/S, GRAB / Grab Holdings Ltd, GSHD / Goosehead Insurance, Inc., HAIN / Hain Celestial Group Inc/The, HII / 
Huntington Ingalls Industries Inc, IEX / IDEX Corp, IFF / International Flavors & Fragrances Inc, IGG.LN / IG Group, IPGP / IPG Photonics Corp, ISRG / 
Intuitive Surgical Inc, J / Jacobs Engineering Group Inc, JD / JD.com Inc, JYSK.DC / Jyske Bank, LPI / Laredo Petroleum Inc, MB.IM / Mediobanca, MBT.PM 
/ Metropolitan Bank & Trust Co, MNST / Monster Beverage Corp, NKE / Nike Inc, NXPI / NXP Semiconductors NV, OSK / Oshkosh Corp, PEO.PW / Bank 
Pekao, PG / Procter & Gamble Co, PHIA.NA / Koninklijke Philips NV, QCOM / Qualcomm Inc, ROK / Rockwell Automation Inc, ROP / Roper Technologies, 
SIVB / Silicon Valley Bank, SPR / Spirit Aerosystems Holdings Inc, STZ / Constellation Brands Inc, TAP / Molson Coors Brewing Co, TJX / TJX Cos Inc/The, 
TPR / Tapestry Inc, TRUP / Trupanion, Inc., UNH / UnitedHealth Group Inc, V / Visa Inc, VWS.DC / Vestas Wind Systems A/S, ZBH / Zimmer Biomet 
Holdings Inc, ZG / Zillow Group Inc. 

• The following companies are or during the past twelve (12) months were clients of Bernstein, which provided non-investment banking-securities 
related services and received compensation for such services 207940.KS / Samsung Biologics, ALLFG.NA / Allfunds, ALV.GR / Allianz, AMUN.FP / 
Amundi, ANIM.IM / Anima, API / Agora Inc, AUR / Aurora Innovation Inc., AZM.IM / Azimut, BA/.LN / BAE Systems PLC, BAER.SW / Julius Baer Group 
Ltd, BAP / Credicorp, BBRI.IJ / Bank Rakyat Indonesia Persero Tbk PT, BLDP / Ballard Power Systems Inc, BN.FP / Danone, BURL / Burlington Stores Inc, 
BZ / Kanzhun Ltd, CAT / Caterpillar Inc, CIMB.MK / CIMB Group Holdings Bhd, CSGN.SW / Credit Suisse Group, DANSKE.DC / Danske Bank, DBK.GY / 
Deutsche Bank, DNB.NO / DNB, EBS.AV / Erste Group, ETSY / Etsy Inc, EVOP / EVO Payments, FHN / First Horizon, FISV / Fiserv, FTCH / Farfetch Ltd, 
HAVL.IN / Havells India Ltd, HDFCB.IN / HDFC Bank Ltd, HSBA.LN / HSBC, ICICIBC.IN / ICICI Bank Ltd, IQ / iQIYI Inc, ITV.LN / ITV PLC, JHG / Janus 
Henderson, JNJ / Johnson & Johnson, JYSK.DC / Jyske Bank, KBC.BB / KBC, KSPI.LI / Kaspi, LBTYA / Liberty Global PLC, LMT / Lockheed Martin Corp, 
MB.IM / Mediobanca, MRK.GR / Merck KGaA, MSFT / Microsoft Corp, NDA.SS / Nordea, NTGY.SM / Naturgy Energy Group SA, PHNX.LN / Phoenix, 
PMO.LN / Premier Oil PLC, RBI.AV / Raiffeisen, REP.SM / Repsol SA, SAN.FP / Sanofi, SHBA.SS / Handelsbanken, SJM / JM Smucker Co, STRAT9 / 
Quantitative Research, SWEDA.SS / Swedbank, TRN.IM / Terna Rete Elettrica Nazionale SpA, UBSG.SW / UBS, VOYA / Voya Financial, WDAY / Workday 
Inc, WEX / WEX, ZTO / ZTO Express Cayman Inc. 

• An affiliate of Bernstein received compensation for non-investment banking-securities related services from the following companies AAPL / Apple Inc, 
ABN.NA / ABN AMRO, ABT / Abbott Laboratories, AC.FP / Accor SA, AMP.IM / Amplifon SpA, BALN.SW / Baloise, BAP / Credicorp, BAS.GR / BASF SE, BAX 
/ Baxter International Inc, BBDC4.BZ / Bradesco, BGN.IM / Banca Generali, BHF / Brighthouse Financial, CAT / Caterpillar Inc, CSGN.SW / Credit Suisse 
Group, FHN / First Horizon, FTCH / Farfetch Ltd, GFNORTEO.MM / Banorte, GJF.NO / Gjensidige, GRAB / Grab Holdings Ltd, HSBA.LN / HSBC, JYSK.DC / 
Jyske Bank, LHX / L3Harris Technologies Inc, LMT / Lockheed Martin Corp, NOC / Northrop Grumman Corp, NTGY.SM / Naturgy Energy Group SA, 
PMO.LN / Premier Oil PLC, RE / Everest Re Group, RGA / Reinsurance Group of America, RWE.GR / RWE AG, SCB.TB / Siam Commercial Bank PCL/The, 
SHEL / Shell PLC, SHEL.LN / Shell PLC, SHELL.NA / Shell PLC, SRCM.IN / Shree Cement, STRAT9 / Quantitative Research, UBSG.SW / UBS, ZTO / ZTO 
Express Cayman Inc. 

• In the past twelve (12) months, Bernstein or an affiliate managed or co-managed a public offering of securities of  NU / Nubank. 

• In the past twelve (12) months, Bernstein or an affiliate received compensation for investment banking services from NU / Nubank. 

12-Month Bernstein Rating History as of 04/21/2022 

000333.CH: O (IC) 05/28/19; 000568.CH: M (RC) 04/01/21; 000651.CH: M (RC) 09/09/21, O (RC) 09/30/20; 000660.KS: O (RC) 03/16/22, U (IC) 10/25/21, O (DC) 02/12/21; 
000858.CH: O (RC) 01/06/21; 002008.CH: O (IC) 04/18/18; 002120.CH: M (RC) 03/06/20; 002304.CH: O (IC) 02/08/21; 002352.CH: O (RC) 05/12/20; 002415.CH: O (IC) 04/20/17; 
002747.CH: O (IC) 10/27/20; 005930.KS: O (RC) 03/16/22, U (IC) 10/25/21, O (DC) 02/12/21; 005935.KS: O (RC) 03/16/22, U (IC) 10/25/21, O (DC) 02/12/21; 006400.KS: M (IC) 
06/21/21, O (DC) 02/12/21; 051910.KS: O (IC) 06/21/21; 1024.HK: O (RC) 11/24/21, M (RC) 08/10/21, U (RC) 05/26/21, M (IC) 02/22/21; 1083.HK: U (RC) 09/21/21, M (RC) 
04/01/19; 1128.HK: O (RC) 08/22/18; 1193.HK: M (RC) 03/02/20; 1299.HK: M (IC) 11/17/21, O (DC) 08/03/19; 1347.HK: O (RC) 02/25/22, M (RC) 04/03/18; 135.HK: M (RC) 
09/21/21, O (RC) 04/01/19; 1398.HK: O (IC) 11/12/19; 1605.JP: O (RC) 05/05/20; 168.HK: O (RC) 08/09/21, U (RC) 11/02/16; 175.HK: O (RC) 01/07/20; 1876.HK: O (RC) 02/18/20; 
1913.HK: O (RC) 03/12/20; 1928.HK: O (RC) 01/18/19; 2015.HK: O (IC) 10/28/21; 207940.KS: O (IC) 10/11/21; 2222.AB: U (IC) 12/12/19; 2238.HK: M (RC) 04/08/20; 2282.HK: O (RC) 



 

 

09/13/21, M (RC) 01/18/17; 2303.TT: U (RC) 06/08/21, M (RC) 06/11/18; 2318.HK: O (IC) 11/17/21, O (DC) 08/03/19; 2319.HK: O (DC) 02/19/16; 2330.TT: O (RC) 01/12/21; 
2333.HK: O (RC) 12/04/20; 2454.TT: O (RC) 06/06/17; 2502.JP: O (RC) 01/10/19; 2503.JP: M (RC) 08/08/19; 2618.HK: M (IC) 06/23/21; 2628.HK: M (DC) 08/03/19; 2688.HK: M (RC) 
09/21/21, O (IC) 09/05/17; 27.HK: O (RC) 01/18/19; 291.HK: U (IC) 09/07/16; 300124.CH: M (IC) 04/17/19; 300750.CH: O (IC) 06/21/21, O (DC) 02/12/21; 300957.CH: M (IC) 
04/06/22; 3034.TT: O (IC) 04/04/22, O (RC) 03/14/18; 323410.KS: U (IC) 09/15/21; 336260.KS: O (IC) 02/03/21; 3690.HK: O (IC) 01/25/21; 373220.KS: U (RC) 02/14/22, O (IC) 
01/27/22; 377300.KS: U (IC) 02/23/22; 384.HK: O (RC) 01/15/18; 386.HK: M (RC) 03/14/22, O (RC) 07/06/17; 3968.HK: M (IC) 11/12/19; 4911.JP: O (IC) 10/19/21; 5347.TT: M (IC) 
11/17/15; 600028.CH: M (RC) 04/03/17; 600036.CH: M (IC) 11/12/19; 600104.CH: M (RC) 12/04/20; 600115.CH: O (RC) 12/10/20; 600519.CH: O (RC) 01/06/21; 600600.CH: U (IC) 
09/07/16; 600690.CH: O (RC) 05/07/21, M (IC) 05/28/19; 600809.CH: U (IC) 02/08/21; 601111.CH: O (RC) 12/10/20; 601318.CH: O (IC) 11/17/21, O (DC) 08/03/19; 601398.CH: O 
(IC) 11/12/19; 601857.CH: U (RC) 07/06/17; 601888.CH: O (IC) 07/09/20; 601933.CH: M (RC) 05/26/21, O (IC) 05/28/19; 601939.CH: M (IC) 11/12/19; 603605.CH: O (IC) 03/30/21; 
603708.CH: M (RC) 07/22/20; 603983.CH: U (RC) 11/10/21, M (IC) 03/30/21; 6324.JP: U (RC) 11/16/21, M (RC) 06/05/20; 6690.HK: O (IC) 05/07/21; 670.HK: O (RC) 12/10/20; 
6808.HK: M (RC) 08/11/21, O (RC) 08/23/19; 6861.JP: O (IC) 06/06/16; 688339.CH: O (IC) 08/24/20; 6954.JP: O (RC) 03/10/20; 700.HK: O (IC) 01/25/21; 753.HK: O (RC) 12/10/20; 
8035.JP: O (IC) 09/13/16; 857.HK: O (RC) 03/14/22, M (RC) 09/28/21, O (RC) 05/05/20; 880.HK: M (RC) 09/12/19; 883.HK: O (RC) 01/04/21; 939.HK: M (IC) 11/12/19; 9618.HK: O 
(IC) 01/25/21; 9626.HK: M (RC) 01/11/22, O (IC) 04/23/21; 981.HK: M (RC) 02/25/22, U (RC) 08/10/17; 9866.HK: M (IC) 03/14/22; 9868.HK: O (IC) 10/28/21; 9988.HK: M (IC) 
01/25/21; AAL: O (RC) 01/31/18; AAL.LN: O (RC) 07/02/21, M (IC) 01/12/21; AAPL: M (RC) 02/02/18; ABB: O (IC) 12/06/21, M (IC) 05/28/04; ABBN.SW: O (IC) 12/06/21, O (DC) 
07/13/13; ABBV: O (IC) 11/09/20; ABI.BB: O (RC) 03/12/18; ABT: O (IC) 06/26/18; ABX.CN: O (IC) 01/12/21; AC.FP: O (RC) 06/18/19; AD.NA: O (IC) 07/07/21, O (DC) 05/22/20; 
ADBE: O (IC) 08/17/11; ADDYY: O (IC) 03/14/22, M (DC) 06/04/21, M (IC) 09/19/19; ADE.NO: M (IC) 04/26/21; ADI: O (RC) 05/20/21, M (RC) 03/25/19; ADS.GR: O (IC) 03/14/22, M 
(DC) 06/04/21, M (IC) 09/19/19; ADSEZ.IN: O (RC) 08/28/17; AF.FP: U (RC) 02/16/21; AGCO: M (RC) 12/22/21, O (IC) 09/22/20; AI.FP: O (IC) 09/24/18; AIR.FP: O (RC) 09/29/21, M 
(RC) 06/26/20; AIRYY: O (RC) 12/10/20; AKZA.NA: O (IC) 09/24/18; ALKEM.IN: M (IC) 07/21/20; AMAT: O (IC) 03/30/21; AMD: O (RC) 02/22/22, M (RC) 09/20/16; AMGN: M (RC) 
10/09/20; AMP.IM: M (IC) 03/10/20; AMZN: O (RC) 09/22/20; ANTM: O (IC) 06/15/16; ANTO.LN: O (IC) 01/12/21; APA: O (RC) 06/21/21, M (RC) 03/01/21; ARBP.IN: M (IC) 
07/21/20; ARMK: M (RC) 06/10/20; ARTO.IJ: U (IC) 10/07/21; ASML: M (RC) 07/29/20; ASML.NA: M (RC) 07/29/20; ASSAB.SS: O (IC) 12/06/21, M (DC) 07/13/13; ATCOA.SS: M (RC) 
03/09/22, U (IC) 12/06/21, M (DC) 07/13/13; AUBANK.IN: M (RC) 05/05/20; AUR: M (IC) 12/14/21; AVGO: O (IC) 10/04/16; AVV.LN: O (IC) 12/06/21; AXSB.IN: M (RC) 05/23/18; 
BA: O (RC) 09/29/21, M (RC) 05/04/21, U (RC) 01/04/21; BA/.LN: O (RC) 03/30/21; BABA: M (IC) 01/25/21; BAF.IN: O (RC) 01/21/21; BANDHAN.IN: O (IC) 09/19/18; BAS.GR: O (RC) 
01/12/21; BAX: O (DC) 04/10/15; BAYN.GR: O (DC) 06/29/18; BBCA.IJ: O (RC) 03/16/21; BBL: O (IC) 01/12/21; BBL.TB: M (RC) 04/14/20; BBRI.IJ: O (IC) 09/03/13; BBY: U (IC) 
02/06/17; BDO.PM: O (IC) 09/21/15; BE: M (IC) 02/03/21; BEI.GR: M (RC) 11/01/21, U (RC) 09/28/21, M (RC) 02/24/21; BEST: U (RC) 08/20/19; BF/B: M (IC) 01/18/22; BHARTI.IN: 
O (IC) 10/22/20; BHE.IN: O (IC) 06/23/16; BHEL.IN: M (RC) 01/03/17; BHP: O (IC) 01/12/21; BHP.AU: O (IC) 01/12/21; BHP.LN: O (IC) 01/12/21; BIDU: O (DC) 08/31/20; BIIB: O (RC) 
06/11/21, M (RC) 06/09/20; BILI: M (RC) 01/11/22, O (IC) 01/25/21; BIOS.IN: M (IC) 07/21/20; BJAUT.IN: O (RC) 01/11/21; BKNG: U (IC) 11/30/20; BLDP: O (IC) 08/24/20; BMRI.IJ: 
O (IC) 05/22/12; BMY: M (IC) 11/09/20; BN.FP: M (RC) 04/21/22, O (RC) 03/14/22, M (RC) 11/01/21, U (IC) 10/12/20; BOL.SS: M (IC) 01/10/22; BOOT.IN: U (IC) 07/21/20; BP: O (RC) 
09/10/15; BP/.LN: O (RC) 09/10/15; BPI.PM: O (IC) 10/18/17; BRBY.LN: M (RC) 03/12/20; BSX: O (IC) 06/26/18; BT/A.LN: M (IC) 09/07/21, M (DC) 02/22/19; BUD: O (RC) 03/12/18; 
BURL: O (IC) 03/14/22; BYND: M (RC) 11/11/21, O (RC) 05/24/21, U (RC) 10/13/20; CA.FP: U (IC) 07/07/21, M (DC) 05/22/20; CAG: M (RC) 03/18/20; CARLB.DC: O (RC) 04/15/20; 
CASY: M (IC) 03/10/20; CAT: O (RC) 12/22/21, M (IC) 09/22/20; CCRI.IN: M (RC) 10/03/19; CDR.PW: U (RC) 01/17/22, M (IC) 07/07/20; CEA: O (RC) 12/10/20; CFR.SW: O (RC) 
03/22/21; CGNX: M (RC) 04/30/19; CHRW: M (RC) 12/06/13; CI: M (RC) 05/04/20; CIMB.MK: M (RC) 07/20/20; CIPLA.IN: O (IC) 07/21/20; CL: M (RC) 02/02/22, U (IC) 01/19/21; 
CLNX.SM: O (IC) 09/07/21; CLPBY: O (IC) 05/13/20; CLX: U (RC) 02/02/22, M (IC) 01/19/21; CMI: O (IC) 09/22/20; CNA.LN: M (RC) 11/27/17; CNC: O (RC) 11/14/16; CNE.LN: M (DC) 
06/16/21, M (RC) 01/29/13; CNHI: O (IC) 12/06/21; CNHI.IM: O (IC) 12/06/21; CNI: O (RC) 01/11/21; CNR.CN: O (RC) 01/11/21; COH.AU: O (IC) 03/10/20; COIN: M (IC) 04/27/21; 
COLOB.DC: O (IC) 03/10/20; COP: O (RC) 06/08/18; COST: U (RC) 09/18/19; CP: M (RC) 03/12/19; CP.CN: M (RC) 03/12/19; CPB: U (RC) 06/11/20; CPG.LN: O (RC) 04/16/20; CPR.IM: 
O (RC) 02/24/22, M (RC) 06/14/21, O (RC) 06/08/20; CPRI: M (IC) 03/14/22, M (DC) 06/04/21, M (RC) 11/12/18; CQP: M (RC) 10/08/19; CRDA.LN: M (RC) 09/24/18; CRM: M (RC) 
05/03/18; CROMPTON.IN: O (IC) 06/23/16; CSX: O (RC) 10/12/20; CTEC.LN: U (IC) 03/10/20; CTXS: M (RC) 02/22/22, O (IC) 08/17/11; CVS: O (IC) 03/12/19; DAL: O (RC) 02/06/17; 
DBS.SP: M (RC) 09/17/19; DE: M (IC) 09/22/20; DELL: O (RC) 01/10/22, M (IC) 02/15/19; DEMANT.DC: U (IC) 03/10/20; DEO: M (RC) 06/14/21, O (RC) 04/15/20; DG: M (RC) 
09/10/19; DGE.LN: M (RC) 06/14/21, O (RC) 04/15/20; DHER.GR: O (IC) 07/07/21; DHR: O (IC) 01/10/22, O (DC) 04/05/17; DIDI: O (IC) 02/14/22; DKNG: O (IC) 01/26/21; DLTR: O 
(RC) 12/13/18; DPW.GR: O (RC) 08/09/20; DRRD.IN: O (IC) 07/21/20; DSM.NA: M (RC) 01/12/22, U (RC) 01/12/21; DSV.DC: O (RC) 01/26/22, M (RC) 03/26/20; DSY.FP: M (IC) 
12/06/21; DTE.GR: O (IC) 09/07/21, O (DC) 02/14/19; DVA: M (IC) 03/10/20; DVN: O (RC) 06/21/21, M (RC) 07/05/17; E: M (RC) 01/04/22, U (RC) 01/04/21; EBAY: O (DC) 10/27/16; 
EDF.FP: M (RC) 01/24/22, O (RC) 12/03/20; EDP.PL: O (RC) 09/04/19; EDPR.PL: O (IC) 05/01/19; EIM.IN: M (RC) 10/28/20; EKTAB.SS: M (IC) 11/23/20; EL: O (IC) 01/19/21; EL.FP: O 
(IC) 04/16/19; ELE.SM: M (IC) 07/23/18; ELIOR.FP: M (RC) 09/23/20; EMBK: M (IC) 12/14/21; EMBRACB.SS: O (IC) 07/07/20; EMR: M (IC) 01/10/22, M (DC) 04/05/17; ENEL.IM: O 
(IC) 11/15/17; ENGI.FP: O (IC) 10/15/18; ENI.IM: M (RC) 01/04/22, U (RC) 01/04/21; ENR.GR: U (IC) 12/06/21; EOAN.GR: O (IC) 05/08/14; EOG: O (RC) 10/13/14; EPD: O (IC) 
05/10/16; EPIA.SS: M (RC) 02/07/22, U (IC) 12/06/21; EQNR: M (RC) 01/04/22, O (RC) 06/01/21, M (RC) 01/04/21; EQNR.NO: M (RC) 01/04/22, O (RC) 06/01/21, M (RC) 01/04/21; 
ET: O (RC) 05/10/17; EVK.GR: O (IC) 09/19/16; EW: O (RC) 03/16/22, M (IC) 06/26/18; EXPE: M (IC) 11/30/20; EZJ.LN: O (RC) 03/10/20; FB: O (IC) 01/09/20; FDX: O (RC) 08/10/20; 
FIS: M (IC) 01/26/21; FISV: O (IC) 01/26/21; FME.GR: M (IC) 03/10/20; FMS: M (IC) 03/10/20; FORTUM.FH: U (IC) 06/15/20; FRE.GR: O (RC) 03/24/20; FSNUY: O (RC) 03/24/20; 
FTCH: M (RC) 09/08/20; GALP.PL: O (RC) 01/04/22, M (RC) 01/04/21; GD: M (RC) 05/09/17; GE: O (IC) 01/10/22, O (DC) 04/05/17; GENS.SP: O (RC) 06/09/21, M (RC) 06/09/20; 
GILD: O (RC) 04/01/21; GIS: U (RC) 06/11/20; GIVN.SW: M (RC) 01/31/22, U (RC) 01/08/18; GLAND.IN: O (IC) 06/01/21; GLEN.LN: M (IC) 01/12/21; GLPG.NA: M (RC) 10/18/19; 
GMAB.DC: O (IC) 11/15/17; GN.DC: M (IC) 03/10/20; GOLD: O (IC) 01/12/21; GOOGL: O (IC) 01/09/20; GOTO.IJ: U (IC) 04/19/22; GPN: O (IC) 01/26/21; GPPV.IN: O (RC) 07/04/18; 
H: O (IC) 12/13/21, O (DC) 01/05/12; HAIN: O (RC) 05/19/20; HAVL.IN: M (RC) 10/03/19; HCA: M (IC) 06/15/16; HCLT.IN: M (IC) 06/26/19; HD: M (IC) 02/06/17; HDFCB.IN: O (RC) 
10/08/20; HEIA.NA: O (RC) 10/21/16; HEIO.NA: O (RC) 10/21/16; HEN.GR: M (RC) 03/19/21; HEN3.GR: M (RC) 03/19/21; HES: O (IC) 09/28/18; HEXAB.SS: O (IC) 12/06/21; HFG.GR: 
U (IC) 07/07/21; HII: M (RC) 05/08/15; HLT: M (RC) 01/10/22, O (IC) 09/10/19; HMCL.IN: M (RC) 01/09/20; HO.FP: M (IC) 01/07/19; HOLI: O (IC) 09/08/15; HPE: O (RC) 03/02/22, M 
(RC) 08/21/18; HPQ: M (RC) 09/09/19; HSY: M (RC) 09/12/19; HUM: M (IC) 10/01/20; IAG.LN: O (RC) 03/01/22, M (RC) 11/08/21, O (RC) 11/06/19; IBE.SM: O (RC) 09/10/18; IBM: 
M (RC) 03/16/11; ICICIBC.IN: O (RC) 07/14/20; IDEA.IN: U (DC) 07/25/20; IEX: M (IC) 01/10/22, M (DC) 04/05/17; IFF: O (IC) 09/19/16; IFX.GR: O (IC) 06/19/19; IG.IM: M (IC) 
05/01/19; IHG.LN: M (RC) 06/01/20; IIB.IN: M (RC) 09/08/19; INFO.IN: O (RC) 03/24/21; INFOE.IN: O (RC) 04/15/20; INFY: O (RC) 03/24/21; INTC: U (RC) 07/24/20; IPGP: M (RC) 
11/11/21, O (IC) 04/18/18; IQ: M (DC) 08/31/20; ISRG: O (IC) 06/26/18; ITV.LN: O (RC) 03/08/22, M (RC) 11/15/21, U (RC) 11/16/20; J: O (IC) 09/22/20; JAZZ: O (RC) 03/11/20; 
JBHT: M (RC) 01/06/20; JD: O (IC) 01/25/21; JET.LN: M (RC) 12/06/21, O (IC) 07/07/21; JMAT.LN: M (RC) 01/06/22, O (IC) 09/24/18; JMT.PL: O (RC) 01/11/22, M (IC) 07/07/21, U 
(DC) 05/22/20; JNJ: M (RC) 03/16/22, O (RC) 10/11/19; K: U (RC) 06/11/20; KBANK.TB: M (RC) 01/08/21; KDP: O (IC) 01/19/21; KER.FP: O (RC) 04/30/21, M (RC) 01/08/20; KGX.GY: 
M (IC) 12/06/21; KHC: M (RC) 02/25/19; KKC.IN: M (IC) 06/23/16; KMB: U (RC) 02/02/22, M (IC) 01/19/21; KMB.IN: O (IC) 11/16/16; KMI: M (RC) 03/09/21; KNIN.SW: M (RC) 
03/25/21; KO: O (IC) 01/19/21; KOS: O (RC) 06/21/21, M (RC) 02/28/20; KOS.LN: O (IC) 01/04/22; KR: O (RC) 05/20/19; LBTYA: O (IC) 09/07/21, O (DC) 02/22/19; LHA.GR: M (RC) 
01/18/22, O (RC) 11/08/21, M (RC) 06/05/20; LHX: O (IC) 12/09/19; LI: O (IC) 10/28/21, O (DC) 12/04/20; LISN.SW: O (RC) 01/25/22, M (RC) 07/06/21, O (IC) 10/12/20; LISP.SW: O 
(RC) 01/25/22, M (RC) 07/06/21, O (IC) 10/12/20; LLY: M (IC) 11/09/20; LMT: M (RC) 12/05/14; LNG: O (RC) 03/26/18; LOW: O (RC) 01/22/18; LPC.IN: M (RC) 03/03/22, O (IC) 
07/21/20; LR.FP: M (IC) 12/06/21, M (DC) 07/13/13; LRCX: O (IC) 03/30/21; LT.IN: O (RC) 07/25/16; LTTS.IN: M (RC) 03/04/20; LU: M (RC) 11/01/21, U (IC) 03/26/21; LULU: U (IC) 
03/14/22, M (DC) 06/04/21, M (IC) 09/11/17; LUN.DC: M (RC) 10/24/18; LUV: O (RC) 12/07/20; LVS: O (IC) 11/14/18; LYFT: M (IC) 01/09/20; MA: O (IC) 01/26/21; MAR: M (IC) 
09/10/19; MBT.PM: M (IC) 10/18/17; MC.FP: O (RC) 08/06/19; MDLZ: O (IC) 08/02/06; MDT: O (RC) 10/08/20; MGGT.LN: M (RC) 08/06/21, O (RC) 11/23/20; MGM: O (RC) 
09/13/21, M (IC) 11/14/18; MKC: M (RC) 09/15/16; MLCO: O (IC) 03/23/15; MM.IN: O (RC) 06/15/20; MMM: M (IC) 01/10/22, M (DC) 04/05/17; MNST: M (IC) 01/19/21; MO: O 
(IC) 01/19/21; MONC.IM: O (RC) 08/06/19; MRK: O (IC) 11/09/20; MRK.GR: M (RC) 04/09/19; MSFT: O (IC) 08/17/11; MSIL.IN: O (RC) 03/11/22, M (RC) 11/22/21, O (IC) 03/21/19; 
MTCL.IN: M (IC) 06/26/19; MTX.GR: O (RC) 10/06/21, M (RC) 01/11/17; MU: O (RC) 03/16/22, U (IC) 10/25/21, O (DC) 02/12/21; NEE: O (IC) 03/02/21; NEM: O (IC) 01/12/21; NEP: 
O (DC) 02/26/16; NESN.SW: O (IC) 10/12/20; NG/.LN: M (RC) 01/10/22, O (RC) 06/14/19; NIO: M (IC) 10/28/21, M (DC) 12/04/20; NKE: O (IC) 03/14/22, O (DC) 06/04/21, O (IC) 
09/11/17; NOC: O (RC) 03/30/20; NOVN.SW: M (IC) 03/22/21; NOVOB.DC: O (RC) 07/02/18; NOW: O (DC) 07/02/21, O (DC) 05/06/21, O (IC) 05/23/17; NSC: M (RC) 10/03/12; 
NTES: M (DC) 08/31/20; NTGY.SM: M (DC) 02/14/22, M (RC) 12/11/19; NVDA: O (RC) 02/18/20; NVO: O (IC) 02/28/22, M (DC) 01/05/15; NVS: M (IC) 02/25/22, O (DC) 07/14/18; 
NXPI: M (RC) 09/28/21, O (RC) 07/27/18; NZYMB.DC: O (RC) 01/05/17; OCBC.SP: M (RC) 01/19/22, O (IC) 05/22/12; OCDO.LN: O (IC) 07/07/21, O (DC) 05/22/20; OKE: O (RC) 
09/23/21, M (RC) 01/08/19; OR.FP: O (IC) 10/12/20; ORA.FP: M (IC) 09/07/21, M (DC) 05/13/14; ORCL: O (RC) 05/05/14; ORK.NO: M (IC) 10/12/20; ORSTED.DC: O (RC) 05/18/21, 
M (RC) 09/03/19; OSH: O (IC) 05/20/21; OSK: M (IC) 09/22/20; OXY: U (DC) 08/02/10; PAA: O (RC) 01/25/22, M (RC) 06/18/18; PAGP: O (RC) 01/25/22, M (RC) 06/18/18; PBH.AU: 
O (IC) 12/06/21; PBK.MK: U (RC) 07/20/20; PCAR: O (RC) 12/22/21, M (IC) 09/22/20; PDD: O (IC) 01/25/21; PEP: U (IC) 01/19/21; PFE: M (IC) 11/09/20; PG: M (IC) 01/19/21; PHG: O 
(IC) 03/10/20; PHIA.NA: O (IC) 03/10/20; PINS: M (IC) 01/09/20; PLUG: O (IC) 02/03/21; PM: M (IC) 01/19/21; PMO.LN: M (DC) 04/28/21, M (RC) 07/05/17; PTON: O (IC) 03/14/22, 



 

 

O (DC) 06/04/21, O (IC) 10/23/19; PTR: M (RC) 09/28/21, O (RC) 05/05/20; PTTEP.TB: M (RC) 05/05/20; PUB.FP: M (IC) 07/07/20; PVRL.IN: O (IC) 06/26/19; PWR: O (IC) 09/22/20; 
PXD: O (RC) 06/21/21, M (RC) 03/01/21; PYPL: M (RC) 11/17/21, O (IC) 01/26/21; QCOM: O (RC) 08/03/20; RCO.FP: U (RC) 06/14/21, M (RC) 04/15/20; REE.SM: M (IC) 02/09/21; 
REGN: M (RC) 12/15/21, O (RC) 02/25/20; REL.LN: M (IC) 07/07/20; REN.NA: M (IC) 07/07/20; REP.SM: O (RC) 04/07/20; RHHBY: O (IC) 02/25/22, M (DC) 07/14/18; RI.FP: M (RC) 
06/14/21, O (RC) 07/29/20; RIGD.LI: O (RC) 01/21/20; RIL.IN: O (RC) 01/21/20; RIO: M (IC) 01/12/21; RIO.AU: M (IC) 01/12/21; RIO.LN: M (IC) 01/12/21; RKT.LN: U (RC) 03/14/22, 
M (RC) 08/02/21, U (RC) 07/06/21, M (RC) 02/15/21; RMG.LN: O (RC) 07/22/21, M (RC) 05/18/20; RMS.FP: M (RC) 12/11/20; ROG.SW: O (IC) 07/13/20; ROK: O (IC) 01/10/22, M 
(DC) 04/05/17; ROO.LN: M (IC) 07/07/21; ROP: M (IC) 01/10/22; ROST: O (IC) 03/14/22, O (DC) 06/04/21, O (IC) 09/11/17; RR/.LN: M (RC) 10/06/21, U (RC) 12/08/15; RTX: M (IC) 
04/07/20; RWE.GR: O (RC) 01/09/18; RYA.ID: O (RC) 03/22/22, M (RC) 11/08/21, O (RC) 03/10/20; RYAAY: O (RC) 03/22/22, M (RC) 11/08/21, O (RC) 03/10/20; SABR: O (RC) 
05/11/20; SAF.FP: M (RC) 04/01/20; SAM: O (IC) 05/24/21; SAN.FP: O (IC) 09/03/19; SAND.SS: O (IC) 12/06/21, O (DC) 07/13/13; SAP: O (RC) 03/13/12; SAP.GR: O (RC) 03/13/12; 
SBICARD.IN: O (IC) 09/14/20; SBIN.IN: O (IC) 11/16/16; SBRY.LN: U (IC) 07/07/21, M (DC) 05/22/20; SCB.TB: O (RC) 02/03/21; SCMN.SW: M (IC) 09/07/21; SE: O (IC) 06/16/21, M 
(DC) 02/27/17; SFIX: M (IC) 03/14/22; SFM: O (RC) 02/21/20; SGRE.SM: O (IC) 03/24/21; SHEL: O (RC) 12/03/20; SHEL.LN: O (RC) 12/03/20; SHELL.NA: O (RC) 12/03/20; SHL.GR: O 
(IC) 03/10/20; SIE.GR: M (RC) 03/09/22, U (IC) 12/06/21, M (DC) 07/13/13; SJM: U (RC) 06/11/20; SMPL: O (IC) 08/12/19; SMSN.LI: O (RC) 03/16/22, U (IC) 10/25/21, O (DC) 
02/12/21; SN/.LN: O (RC) 12/18/20; SNAP: O (IC) 01/09/20; SNN: O (RC) 12/18/20; SNP: O (RC) 07/06/17; SNY: O (IC) 09/03/19; SOON.SW: U (IC) 03/10/20; SPCE: M (IC) 04/12/21; 
SPLK: M (RC) 11/06/18; SPR: O (RC) 09/29/21, M (RC) 07/08/20; SQ: O (IC) 01/26/21; SRG.IM: M (IC) 05/01/19; SSE.LN: O (RC) 01/09/19; STMN.SW: O (RC) 12/21/21, M (IC) 
03/10/20; STO.AU: O (RC) 05/05/20; STZ: O (IC) 05/24/21, M (DC) 01/31/08; SU.FP: M (IC) 12/06/21, M (DC) 07/13/13; SUNP.IN: O (IC) 07/21/20; SW.FP: O (RC) 10/12/21, M (RC) 
03/05/20; SY1.GR: M (RC) 08/10/17; SYK: O (RC) 03/16/22, M (IC) 06/26/18; TAP: O (IC) 05/24/21, M (DC) 01/31/08; TCOM: O (IC) 02/24/21; TCS.IN: O (IC) 06/26/19; TECHM.IN: O 
(RC) 02/04/20; TEF.SM: M (IC) 09/07/21, U (DC) 02/22/19; TEL.NO: M (IC) 09/07/21, M (DC) 05/13/14; TELIA.SS: M (IC) 09/07/21; TEVA: O (RC) 03/25/22, M (IC) 10/11/19; TGT: M 
(RC) 05/02/19; THBEV.SP: M (RC) 02/10/21; TJX: M (IC) 03/14/22, O (DC) 06/04/21, O (IC) 09/11/17; TKWY.NA: M (RC) 12/06/21, O (IC) 07/07/21; TMX.IN: M (RC) 07/02/18; TOST: 
M (IC) 03/22/22; TPR: O (IC) 03/14/22, O (DC) 06/04/21, O (IC) 09/11/17; TRIP: O (IC) 11/30/20; TRMB: O (IC) 09/22/20; TRN.IM: O (IC) 05/01/19; TSCO: O (IC) 02/26/18; TSCO.LN: 
O (IC) 07/07/21, O (DC) 05/22/20; TSLA: U (RC) 07/28/20; TSM: O (RC) 01/12/21; TSN: O (RC) 06/04/20; TSP: M (IC) 12/14/21; TTE: M (RC) 01/04/21; TTE.FP: M (RC) 01/04/21; 
TUI.LN: M (RC) 11/04/21, U (RC) 12/16/20; TUI1.GR: M (RC) 11/04/21, U (RC) 12/16/20; TVSL.IN: M (IC) 09/25/19; TWE.AU: M (RC) 02/03/21; TWTR: M (RC) 04/08/20; TXN: M (RC) 
03/25/19; UAL: O (RC) 01/31/18; UBER: O (IC) 01/09/20; UCB.BB: O (RC) 10/18/19; UHR.SW: O (RC) 03/22/21; ULVR.LN: M (RC) 03/14/22, U (RC) 01/17/22, M (RC) 11/01/21, U (IC) 
10/12/20; UMC: U (RC) 06/08/21, M (RC) 06/11/18; UMG.NA: M (IC) 09/27/21; UMI.BB: U (IC) 09/24/18; UN01.GR: M (RC) 07/26/21, U (RC) 04/09/19; UNA.NA: M (RC) 03/14/22, 
U (RC) 01/17/22, M (RC) 11/01/21, U (IC) 10/12/20; UNH: O (IC) 06/15/16; UNP: O (RC) 01/11/21; UOB.SP: O (RC) 01/19/22, M (IC) 05/22/12; UPS: O (IC) 05/10/11; URI: M (IC) 
09/22/20; V: O (IC) 01/26/21; VALE: M (IC) 01/12/21; VALE3.BZ: M (IC) 01/12/21; VIV.FP: M (RC) 06/01/21, O (IC) 07/07/20; VMW: O (RC) 02/06/20; VOD.LN: O (IC) 09/07/21, O 
(DC) 02/22/19; VOLT.IN: O (RC) 06/29/17; VTRS: M (IC) 12/14/20; VWS.DC: O (IC) 03/24/21; WDAY: O (RC) 10/17/18; WIT: M (RC) 05/25/21, U (IC) 09/11/20; WIZZ.LN: O (IC) 
09/28/20; WKL.NA: O (IC) 07/07/20; WMB: O (RC) 03/12/20; WMT: O (RC) 05/02/19; WPL.AU: O (RC) 05/05/20; WPP: M (RC) 11/03/21, U (IC) 07/07/20; WPP.LN: M (RC) 
11/03/21, U (IC) 07/07/20; WPRO.IN: M (RC) 05/25/21, U (IC) 06/26/19; WTB.LN: M (RC) 03/17/22, U (RC) 01/17/20; WYNN: O (IC) 11/14/18; XPEV: O (IC) 10/28/21; YES.IN: U (RC) 
03/09/20; ZBH: M (RC) 06/11/19; ZM: O (DC) 07/02/21, O (DC) 05/06/21, O (IC) 04/29/19; ZOMATO.IN: O (IC) 08/04/21; ZTO: O (IC) 05/16/18;  

Rating Guide: O - Outperform, M - Market-Perform, U - Underperform, N - Not Rated 

Rating Actions: IC - Initiated Coverage, DC - Dropped Coverage, RC - Rating Change 
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The Firm produces a number of different types of research products including, among others, fundamental analysis, quantitative analysis and analytics. 

Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, and Bernstein Autonomous LLP, each issue research products 
under the “Autonomous” publishing brand independently of the “Bernstein” and “Alphalytics” publishing brands. Recommendations contained within one 
type of research product may differ from recommendations contained within other types of research products, whether as a result of differing time horizons, 
methodologies or otherwise. Furthermore, views or recommendations within a research product issued under any particular brand may differ from views or 
recommendations under the same type of research product issued under another brand. 

Where this material contains an analysis of debt product(s), such material is intended only for institutional investors and is not subject to the independence 
and disclosure standards applicable to debt research prepared for retail investors. 

This document may not be passed on to any person in the United Kingdom (i) who is a retail client (ii) unless that person or entity qualifies as an authorised 
person or exempt person within the meaning of section 19 of the UK Financial Services and Markets Act 2000 (the "Act"), or qualifies as a person to whom 
the financial promotion restriction imposed by the Act does not apply by virtue of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005, or is a person classified as an "professional client" for the purposes of the Conduct of Business Rules of the Financial Conduct Authority. 

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in Section 1.1 of NI 31-103. 

 

To our readers in the United States: Sanford C. Bernstein & Co., LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission (“SEC”) 
and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing this publication in the United States and accepts responsibility 
for its contents. Any U.S. person receiving this publication and wishing to effect securities transactions in any security discussed herein should do so only 
through Sanford C. Bernstein & Co., LLC.  Where this report has been prepared by research analyst(s) employed by a non-US affiliate (such analyst(s), “Non-
US Analyst(s)”) of Sanford C. Bernstein & Co., LLC, such Non-US Analyst(s) is/are (unless otherwise expressly noted) not registered as associated persons of 
Sanford C. Bernstein & Co., LLC or any other SEC-registered broker-dealer and are not licensed or qualified as research analysts with FINRA or any other US 
regulatory authority.  Accordingly, reports prepared by Non-US Analyst(s) are not prepared in compliance with FINRA’s restrictions regarding (among other 
things) communications by research analysts with a subject company, interactions between research analysts and investment banking personnel, 
participation by research analysts in solicitation and marketing activities relating to investment banking transactions, public appearances by research 
analysts, and trading securities held by a research analyst account. 

To our readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein Autonomous LLP, 
authorised and regulated by the Financial Conduct Authority and located at 50 Berkeley Street, London W1J 8SB, +44 (0)20-7170-5000. 

To our readers in Ireland and the member states of the EEA: This publication is being distributed by Sanford C. Bernstein Ireland Limited, which is authorised 
and regulated by the Central Bank of Ireland. 



 

 

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, which is 
licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No. AXC846).  This publication is solely for professional investors 
only, as defined in the Securities and Futures Ordinance (Cap. 571). 

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein, a unit of AllianceBernstein (Singapore) Ltd., only to 
accredited investors or institutional investors, as defined in the Securities and Futures Act (Chapter 289). Recipients in Singapore should contact 
AllianceBernstein (Singapore) Ltd. in respect of matters arising from, or in connection with, this publication. AllianceBernstein (Singapore) Ltd. is a licensed 
entity under the Securities and Futures Act and registered with Company Registration No. 199703364C. It is regulated by the Monetary Authority of 
Singapore and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-62304600. The business name "Bernstein" is registered under 
business registration number 53193989L. 

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and may not be offered or sold, 
directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong and Macau Special Administrative Regions or Taiwan), 
except as permitted by the securities laws of the People’s Republic of China. 

To our readers in Japan: This document is not delivered to you for marketing purposes, and any information provided herein should not be construed as a 
recommendation, solicitation or offer to buy or sell any securities or related financial products. 

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc. (“Daiwa”), your access to 
this document should not be construed as meaning that Bernstein is providing you with investment advice for any purposes. Whilst Bernstein has prepared 
this document, your relationship is, and will remain with, Daiwa, and Bernstein has neither any contractual relationship with you nor any obligations towards 
you 

To our readers in Australia: Sanford C. Bernstein & Co., LLC, Bernstein Autonomous LLP and Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 
are exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 in respect of the provision of the following 
financial services to wholesale clients: 

• providing financial product advice; 

• dealing in a financial product; 

• making a market for a financial product; and 

• providing a custodial or depository service. 

To our readers in Canada: If this publication is pertaining to a Canadian domiciled company, it is being distributed in Canada by Sanford C. Bernstein (Canada) 
Limited, which is licensed and regulated by the Investment Industry Regulatory Organization of Canada ("IIROC"). If the publication is pertaining to a non-
Canadian domiciled company, it is being distributed by Sanford C. Bernstein & Co., LLC, which is licensed and regulated by both the SEC and FINRA into 
Canada under the International Dealers Exemption.  This publication may not be passed onto any person in Canada unless that person qualifies as a 
"Permitted Client" as defined in Section 1.1 of NI 31-103. 

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India) which is licensed and regulated 
by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI (Research Analyst) Regulations, 2014, having registration no. 
INH000006378 and as a stock broker having registration no. INZ000213537. SCB India is currently engaged in the business of providing research and stock 
broking services. 

SCB India is a private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate identification number 
U65999MH2017FTC293762, and registered office at Level 6, 4 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400051 , 
Maharashtra, India (Phone No: +91-22-68421401). 

SCB India does not have any disciplinary history as on the date of this report. 

The associates of SCB India or their relatives may have financial interest(s) in the subject company. 

SCB India or its associates do not have actual/beneficial ownership of one percent or more securities of the subject company. SCB India is not engaged in any 
investment banking activities, as such, SCB India has not managed or co-managed a public offering in the past twelve months.  In addition, neither SCB India 
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