
 

 

REQUIRED REGULATORY DISCLOSURES 

¶ References  to "Bernstein" relate to Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein Limited, Sanford C. Bernstein (Hong Kong) Limited 

, 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, collectively. 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 have 

been assumed by Sanford C. Bernstein & Co., LLC, which will continue to publish research under the Autonomous Research US brand and the 

research activities formerly conducted by Autonomous Research Asia Limited have been assumed by Sanford C. Bernstein (Hong Kong) Limited 

, which will continue to publish research under the Autonomous Research Asia brand. 

¶ G$.$/$#'$3 (œ p@ȍ(œ#œ1œȍ3q !# (%$3$ ,!3'"œ3ȍ/$3 /$"ȝ($ (œ @ȍ(œ#œ1œȍ3 G$3$ȝ/'% HHJ ȝ#,+ 5!(% /$.$/$#'$ (œ ,ȝ($3 8/!œ/ (œ @8/!" 1, 2019, to 

Autonomous Research US LP and Autonomous Research Asia Limited, and, with reference to April 1, 2019 onwards, the Autonomous Research US 

unit and separate brand of Sanford C. Bernstein & Co., LLC and the Autonomous Research Asia unit and separate brand of Sanford C. Bernstein 

(Hong Kong) Limited , collectively. 

¶ G$.$/$#'$3  (œ áP$/#3($!#á œ/ (%$ pK!/1q !# (%$3$ ,!3'"œ3ȍ/$3 /$"ȝ($ (œ Dȝ#.œ/, C* P$/#3($!# d Cœ*+ HHC+ Dȝ#.œ/, C* P$/#3($!# Limited, Sanford C. 

Bernstein (Hong Kong) Limited , Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private Limited (SEBI 

registration no. INH000006378), 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 and, with reference to 

April 1, 2019 onwards, Autonomous Research LLP, collectively. 

¶ Bernstein 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. 

¶ Bernstein 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 Pan Europe Index 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, and 

versus the MSCI Asia Pacific ex-Japan Index for stocks listed on the Asian (ex-Japan) exchanges - unless otherwise specified. We have 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. 

¶ As of 10/15/2019 , Bernstein's ratings were distributed as follows: 278 Outperform - 47.0% (0.0% banking clients) ; 263 Market-Perform - 44.4% 

(0.0% banking clients); 51 Underperform - 8.6% (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. 

¶ Lesley Cook is an associated person of AllianceBernstein L.P., the 8ȝ/$#( 'œ18ȝ#7 œ. Dȝ#.œ/, C* P$/#3($!# d Cœ*+ HHC ¬pP$/#3($!#q­* <# ȝ,,!(!œ# (œ =3* 

Cœœ0;3 /œ"$ ȝ3 ȝ /$3$ȝ/'% ȝ33œ'!ȝ($ .œ/ P$/#3($!#+ =3* Cœœ0 !3 ȝ"3œ (%$ /$3$ȝ/'% ȝ#ȝ"73( ȝ,4!3!#- (%$ @P Cœ#'$#(/ȝ($, ?#-ȝ-$1$#( Kȍ#, ¬p(%$ Kȍ#,q­ 

interests of which is seeded by firm capital of AllianceBernstein L.P. The Fund invests in companies whose performance may be enhanced through 

outside engagement. No companies covered under Bernstein research coverage will be maintained within the Fund portfolio. 

¶ Ali Dibadj is an ȝ33œ'!ȝ($, 8$/3œ# œ. @""!ȝ#'$P$/#3($!# H*J*+ (%$ 8ȝ/$#( 'œ18ȝ#7 œ. Dȝ#.œ/, C* P$/#3($!# d Cœ*+ HHC ¬pP$/#3($!#q­*  <# ȝ,,!(!œn to Mr. 

T!&ȝ,2;3 /œ"$ ȝ3 ȝ /$3$ȝ/'% ȝ#ȝ"73( .œ/ P$/#3($!#+ =/* T!&ȝ,2 !3 also the portfolio manager of the AB Concentrated Engagem$#( Kȍ#, ¬p(%$ Kȍ#,q­ 

interests of which is seeded by firm capital of AllianceBernstein L.P.  The Fund invests in companies whose performance may be enhanced through 

outside engagement.  No companies covered under Bernstein research coverage will be maintained within the Fund portfolio. 

¶ A family member of Brandon Fletcher is employed by Wal-=ȝ/( D(œ/$3+ <#'* ¬pO=Eq­ ȝ#, 1ȝ!#(ȝ!#3 ȝ "œ#- 8œ3!(!œ# !# Oȝ"-=ȝ/( D(œ/$3+ <#'* ¬pO=Eq­* 

¶ Bruno Monteyne will be entitled to certain retirement benefits as a member of the Tesco (TSCO.L) defined benefit pension plan.  In addition, as a 

/$3ȍ"( œ. =/* =œ#($7#$;3 .œ/1$/ $18"œ71$#( 5!(% E$3'œ+ (%$ 'œ18ȝ#7 !3 /$38œ#3!&"$ .œ/ 8/$8ȝ/!#- %!3 .œ/$!-# (ȝ6 /$(ȍ/#3 'œ4$/ing the period of his 

employment.  In connection with these foreign tax filings, Tesco may be liable to make additional tax payments under a tax equalization agreement. 

¶ 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. 

¶ A member of the research staff had been employed by and received compensation from Amgen Inc. ("AMGN") within the past 12 months. 

¶ Sanford C. Bernstein Limited and BBVA have entered into a research distribution agreement under which BBVA may distribute Bernstein Research in 

certain limited markets. 

¶ BNP Paribas owns more than 5.00% of the outstanding ordinary shares of AXA, the majority owner of Bernstein's parent, AllianceBernstein L.P. 

¶ 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://b cprod.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. 

¶ 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. 

¶ 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. 

¶ Accounts over which Bernstein and/or their affiliates exercise investment discretion own more than 1% of the outstanding common stock of the 

following companies 000001.CH / Ping An Bank Co Ltd, 000333.CH / Midea Group Co Ltd, 000651.CH / Gree Electric Appliances Inc of Zhuhai, 

000660.KS / SK Hynix Inc, 000858.CH / Wuliangye Yibin Co Ltd, 002008.CH / Han's Laser Technology Industry Group Co Ltd, 002120.CH / 

Yunda Holding Co Ltd, 002129.CH / Tianjin Zhonghuan Semiconductor Co Ltd, 002202.CH / Xinjiang Goldwind Science & Technology Co Ltd, 

002352.CH / SF Holding Co Ltd, 002415.CH / Hangzhou Hikvision Digital Technology Co Ltd, 002468.CH / STO Express Co Ltd, 002572.CH / 

Suofeiya Home Collection Co Ltd, 002594.CH / BYD Co Ltd, 005930.KS / Samsung Electronics Co Ltd, 005935.KS / Samsung Electronics Co Ltd, 

006400.KS / Samsung SDI Co Ltd, 1083.HK / Towngas China Co Ltd, 1088.HK / China Shenhua Energy Co Ltd, 1093.HK / CSPC Pharmaceutical 

Group Ltd, 1114.HK / Brilliance China Automotive Holdings Ltd, 1128.HK / Wynn Macau Ltd, 1169.HK / Haier Electronics Group Co Ltd, 1177.HK / 

Sino Biopharmaceutical Ltd, 1193.HK / China Resources Gas Group Ltd, 1211.HK / BYD Co Ltd, 1268.HK / China Meidong Auto Holdings Ltd, 

1316.HK / Nexteer Automotive Group Ltd, 1347.HK / Hua Hong Semiconductor Ltd, 135.HK / Kunlun Energy Co Ltd, 1398.HK / Industrial & 

Commercial Bank of China Ltd, 1579.HK / Yihai International Holding Ltd, 1605.JP / Inpex Corp, 168.HK / Tsingtao Brewery Co Ltd, 175.HK / Geely 

Automobile Holdings Ltd, 1801.HK / Innovent Biologics Inc, 1810.HK / Xiaomi Corp, 1876.HK / Budweiser Brewing Co APAC Ltd, 1898.HK / China 

Coal Energy Co Ltd, 1913.HK / Prada SpA, 1928.HK / Sands China Ltd, 1958.HK / BAIC Motor, 2208.HK / Xinjiang Goldwind Science & 

Technology Co Ltd, 2238.HK / Guangzhou Automobile Group Co Ltd, 2269.HK / Wuxi Biologics Cayman Inc, 2282.HK / MGM China Holdings Ltd, 

2303.TT / United Microelectronics Corp, 2313.HK / Shenzhou International Group Holdings Ltd, 2319.HK / China Mengniu Dairy Co Ltd, 2330.TT / 

Taiwan Semiconductor Manufacturing Co Ltd, 2333.HK / Great Wall Motor Co Ltd, 2408.TT / Nanya Technology Corp, 2454.TT / MediaTek Inc, 

2502.JP / Asahi Group Holdings Ltd, 2503.JP / Kirin Holdings Co Ltd, 2688.HK / ENN Energy Holdings Ltd, 27.HK / Galaxy Entertainment Group 

Ltd, 2883.HK / China Oilfield Services Ltd, 291.HK / China Resources Beer Holdings Co Ltd, 300750.CH / Contemporary Amperex Technology Co 

Ltd, 3034.TT / Novatek Microelectronics Corp, 3669.HK / China Yongda Automobiles Services Holdings Ltd, 3690.HK / Meituan Dianping, 3711.TT 

/ ASE Technology Holding Co Ltd, 384.HK / China Gas Holdings Ltd, 386.HK / China Petroleum & Chemical Corp, 392.HK / Beijing Enterprises 

Holdings Ltd, 3968.HK / China Merchants Bank Co Ltd, 425.HK / Minth Group Ltd, 4502.JP / Takeda Pharmaceutical Co Ltd, 4587.JP / PeptiDream 

Inc, 489.HK / Dongfeng Motor Group Co Ltd, 5347.TT / Vanguard International Semiconductor Corp, 600011.CH / Huaneng Power International 

Inc, 600028.CH / China Petroleum & Chemical Corp, 600036.CH / China Merchants Bank Co Ltd, 600050.CH / China Unicom Hong Kong Ltd, 

600104.CH / SAIC Motor Corp Ltd, 600115.CH / China Eastern Airlines Corp Ltd, 600233.CH / YTO Express Group Co Ltd, 600276.CH / Jiangsu 

Hengrui Medicine Co Ltd, 600298.CH / Angel Yeast Co Ltd, 600519.CH / Kweichow Moutai Co Ltd, 600600.CH / Tsingtao Brewery Co Ltd, 

600690.CH / Haier Smart Home Co Ltd, 600741.CH / Huayu Automotive Systems Co Ltd, 600887.CH / Inner Mongolia Yili Industrial Group Co Ltd, 

601012.CH / LONGi Green Energy Technology Co Ltd, 601088.CH / China Shenhua Energy Co Ltd, 601111.CH / Air China Ltd, 601398.CH / 

Industrial & Commercial Bank of China Ltd, 601808.CH / China Oilfield Services Ltd, 601857.CH / PetroChina Co Ltd, 601898.CH / China Coal 

Energy Co Ltd, 601933.CH / Yonghui Superstores Co Ltd, 601939.CH / China Construction Bank Corp, 603288.CH / Foshan Haitian Flavouring & 

Food Co Ltd, 603708.CH / Jiajiayue Group Co Ltd, 603816.CH / Jason Furniture Hangzhou Co Ltd, 603833.CH / Oppein Home Group Inc, 

603866.CH / Toly Bread Co Ltd, 6160.HK / BeiGene Ltd, 6502.JP / Toshiba Corp, 670.HK / China Eastern Airlines Corp Ltd, 6808.HK / Sun Art 

Retail Group Ltd, 6861.JP / Keyence Corp, 6862.HK / Haidilao International Holding Ltd, 6954.JP / FANUC Corp, 700.HK / Tencent Holdings Ltd, 

728.HK / China Telecom Corp Ltd, 753.HK / Air China Ltd, 762.HK / China Unicom Hong Kong Ltd, 788.HK / China Tower Corp Ltd, 8035.JP / 

Tokyo Electron Ltd, 836.HK / China Resources Power Holdings Co Ltd, 857.HK / PetroChina Co Ltd, 880.HK / SJM Holdings Ltd, 881.HK / 

Zhongsheng Group Holdings Ltd, 883.HK / CNOOC Ltd, 902.HK / Huaneng Power International Inc, 916.HK / China Longyuan Power Group Corp, 

939.HK / China Construction Bank Corp, 941.HK / China Mobile Ltd, 981.HK / Semiconductor Manufacturing International Corp, 9984.JP / 

SoftBank Group Corp, AAL / American Airlines Group Inc, AAL.LN / Anglo American PLC, AAPL / Apple Inc, ABF.LN / Associated British Foods PLC, 

ABI.BB / Anheuser-Busch InBev NV, ABN.NA / ABN AMRO, ABT / Abbott Laboratories, AC.FP / Accor SA, ACA.FP / Credit Agricole, ACB.VN / Asia 

Commercial Joint Stock Bank, ACGL / Arch Capital Group, ACN / Accenture PLC, AD.NA / Koninklijke Ahold Delhaize NV, ADBE / Adobe Inc, ADDYY 

/ adidas AG, ADI / Analog Devices Inc, ADM.LN / Admiral, ADP / Automatic Data Processing, ADS / Alliance Data Systems, ADSEZ.IN / Adani Ports & 

Special Economic Zone Ltd, ADSK / Autodesk Inc, ADVANC.TB / Advanced Info Service PCL, ADYEN.NA / Adyen, AEL / American Equity Life, AF.FP 

/ Air France-KLM, AFL / Aflac, AGN / Allergan plc, AGN.NA / AEGON, AGS.BB / Ageas, AI.FP / Air Liquide SA, AIBG.ID / AIB, AIG / American Intl. 



 

 

Group, AIR.FP / Airbus SE, AIRYY / Air China Ltd, AJG / Arthur J. Gallagher & Co., AKBNK.TI / Akbank, AKERBP.NO / Aker BP ASA, AKSO.NO / Aker 

Solutions ASA, AKZA.NA / Akzo Nobel NV, AL.IN / Ashok Leyland Ltd, ALGN / Align Technology Inc, ALL / Allstate Corp., ALLY / Ally Financial, ALNY 

/ Alnylam Pharmaceuticals Inc, ALPHA.GA / Alpha Bank, ALV.GR / Allianz, AMAT / Applied Materials Inc, AMCX / AMC Networks Inc, AMD / 

Advanced Micro Devices Inc, AMG / Affiliated Managers Group, AMGN / Amgen Inc, AML.LN / Aston Martin Lagonda, AMP / Ameriprise Financial, 

AMP.IM / Amplifon SpA, AMTD / TD Ameritrade, AMUN.FP / Amundi, AMZN / Amazon.Com Inc, ANIM.IM / Anima, ANTM / Anthem Inc, ANTO.LN / 

Antofagasta PLC, AON / Aon plc, APA / Apache Corp, APD / Air Products & Chemicals Inc, APO / Apollo, ARL.GY / Aareal, ARMK / Aramark, ASC.LN 

/ ASOS PLC, ASML / ASML Holding NV, ASML.NA / ASML Holding NV, ASRNL.NA / ASR, ASX / ASE Technology Holding Co Ltd, ATH / Athene 

Holding Ltd, ATUS / Altice USA Inc, ATVI / Activision Blizzard Inc, AUBANK.IN / AU Small Finance Bank Ltd, AV/.LN / Aviva, AVGO / Broadcom Inc, 

AVIFY / Advanced Info Service PCL, AVP / Avon Products Inc, AXP / American Express, AXSB.IN / Axis Bank Ltd, AZM.IM / Azimut, B4B.GR / Metro 

AG, BA / Boeing Co, BA/.LN / BAE Systems PLC, BABA / Alibaba Group Holding Ltd, BAC / Bank of America, BAER.SW / Julius Baer Group Ltd, 

BAF.IN / Bajaj Finance Ltd, BALN.SW / Baloise, BAMI.IM / Banco BPM, BANDHAN.IN / Bandhan Bank Ltd, BARC.LN / Barclays, BARN.SW / Barry 

Callebaut AG, BAS.GR / BASF SE, BATS.LN / British American Tobacco PLC, BAX / Baxter International Inc, BAYN.GR / Bayer AG, BBAS3.BZ / 

Banco do Brasil, BBCA.IJ / Bank Central Asia Tbk PT, BBDC4.BZ / Bradesco, BBL / BHP Group PLC, BBL.TB / Bangkok Bank PCL, BBRI.IJ / Bank 

Rakyat Indonesia Persero Tbk PT, BBT / BB&T, BBVA.SM / BBVA, BBY / Best Buy Co, BCP.PL / Banco Comercial Portugues, BCVN.SW / BCV, 

BDO.PM / BDO Unibank Inc, BDX / Becton Dickinson and Co, BEI.GR / Beiersdorf, BEN / Franklin Resources, BEST / BEST Inc, BEZ.LN / Beazley, 

BG.AV / BAWAG, BGN.IM / Banca Generali, BGNE / BeiGene Ltd, BHARTI.IN / Bharti Airtel Ltd, BHE.IN / Bharat Electronics Ltd, BHEL.IN / Bharat 

Heavy Electricals Ltd, BHF / Brighthouse Financial, BHIN.IN / Bharti Infratel Ltd, BHP / BHP Group PLC, BHP.AU / BHP Group PLC, BHP.LN / BHP 

Group PLC, BID.VN / Joint Stock Commercial Bank for Investment and Development, BIDU / Baidu Inc, BIIB / Biogen Inc, BIRG.ID / Bank of Ireland, 

BJAUT.IN / Bajaj Auto Ltd, BK / Bank of New York Mellon, BKIA.SM / Bankia, BLK / BlackRock, BLUE / Bluebird Bio Inc, BMED.IM / Mediolanum, 

BMRI.IJ / Bank Mandiri Persero Tbk PT, BMRN / BioMarin Pharmaceutical Inc, BMW.GR / Bayerische Motoren Werke AG, BN.FP / Danone, BNP.FP / 

BNP Paribas, BOO.LN / boohoo Group PLC, BOX / Box Inc, BP / BP PLC, BP/.LN / BP PLC, BPE.IM / BPER Banca, BPI.PM / Bank of the Philippine 

Islands, BRBY.LN / Burberry Group PLC, BSIG / BrightSphere Investment Group, BSX / Boston Scientific Corp, BTI / British American Tobacco PLC, 

BUD / Anheuser-Busch InBev NV, BX / Blackstone, BYND / Beyond Meat Inc, C / Citigroup, CA.FP / Carrefour SA, CABK.SM / CaixaBank, CACC / 

Credit Acceptance, CAG / Conagra Brands Inc, CARLB.DC / Carlsberg A/S, CB / Chubb Limited, CBG.LN / Close Brothers, CBK.GY / 

Commerzbank, CBOE / CBOE, CBS / CBS Corp, CCEP / Coca-Cola European Partners PLC, CCEP.NA / Coca-Cola European Partners PLC, CCRI.IN 

/ Container Corp Of India Ltd, CEA / China Eastern Airlines Corp Ltd, CELG / Celgene Corp, CEO / CNOOC Ltd, CF / CF Industries Holdings Inc, CFG 

/ Citizens, CFR.SW / Cie Financiere Richemont SA, CG / Carlyle, CGNX / Cognex Corp, CHA / China Telecom Corp Ltd, CHK / Chesapeake Energy 

Corp, CHL / China Mobile Ltd, CHRW / CH Robinson Worldwide Inc, CHTR / Charter Communications Inc, CHU / China Unicom Hong Kong Ltd, CI / 

Cigna Corp, CIEL3.BZ / Cielo, CIFC.IN / Cholamandalam Investment and Finance Co Ltd, CIMB.MK / CIMB Group Holdings Bhd, CL / Colgate-

Palmolive Co, CLDR / Cloudera Inc, CLX / Clorox Co, CMA / Comerica, CMCSA / Comcast Corp, CME / CME Group, CMG / Chipotle Mexican Grill 

Inc, CNA.LN / Centrica PLC, CNC / Centene Corp, CNE.LN / Cairn Energy PLC, CNI / Canadian National Railway Co, CNO / CNO Financial, CNR.CN 

/ Canadian National Railway Co, CO.FP / Casino Guichard Perrachon SA, COF / Capital One, COG / Cabot Oil & Gas Corp, COH.AU / Cochlear Ltd, 

COLOB.DC / Coloplast A/S, CON.GR / Continental AG, COP / ConocoPhillips, COST / Costco Wholesale Corp, CP / Canadian Pacific Railway Ltd, 

CP.CN / Canadian Pacific Railway Ltd, CPB / Campbell Soup Co, CPG.LN / Compass Group PLC, CPR.IM / Davide Campari-Milano SpA, CPRI / 

Capri Holdings Ltd, CQP / Cheniere Energy Partners LP, CRDA.LN / Croda International PLC, CRM / Salesforce.com Inc, CROMPTON.IN / Crompton 

Greaves Consumer Electricals Ltd, CSGN.SW / Credit Suisse Group, CSX / CSX Corp, CTEC.LN / ConvaTec Group PLC, CTG.VN / Vietnam Joint 

Stock Commercial Bank for Industry and Trade, CTRP / Ctrip.com International Ltd, CTSH / Cognizant Technology Solutions Corp, CTVA / Corteva 

Inc, CTXS / Citrix Systems Inc, CVAL.IM / Credito Valtellinese, CVS / CVS Health Corp, CXO / Concho Resources Inc, CYBG.LN / Clydesdale Bank, 

CZR / Caesars Entertainment Corp, DAI.GR / Daimler AG, DAL / Delta Air Lines Inc, DANSKE.DC / Danske Bank, DB1.GY / Deutsche Boerse, DBD / 

Diebold, DBK.GY / Deutsche Bank, DBS.SP / DBS Group Holdings Ltd, DBX / Dropbox Inc, DD / DuPont de Nemours Inc, DELL / Dell Technologies 

Inc, DEMANT.DC / Demant A/S, DEO / Diageo PLC, DFS / Discover, DG / Dollar General Corp, DGE.LN / Diageo PLC, DHER.GR / Delivery Hero SE, 

DIS / Walt Disney Co, DISCA / Discovery Inc, DISH / DISH Network Corp, DIXON.IN / Dixon Technologies India Ltd, DLG.LN / Direct Line, DLTR / 

Dollar Tree Inc, DNB.NO / DNB, DOW / Dow Inc, DPW.GR / Deutsche Post AG, DPZ / Domino's Pizza Inc, DRI / Darden Restaurants Inc, DSM.NA / 

Koninklijke DSM NV, DSV.DC / DSV Panalpina A/S, DVA / DaVita Inc, DVN / Devon Energy Corp, DWS.GR / DWS, DXCM / DexCom Inc, E / ENI SpA, 

EA / Electronic Arts Inc, EAT / Brinker International Inc, EBS.AV / Erste Group, ECA / EnCana Corp, ECA.CN / EnCana Corp, EDF.FP / Electricite de 

France SA, EDP.PL / EDP - Energias de Portugal SA, EDPR.PL / EDP Renovaveis SA, EEFT / Euronet Worldwide, EIB.VN / Vietnam Export Import 

Commercial Joint Stock Bank, EIM.IN / Eicher Motors Ltd, EL / Estee Lauder Cos Inc, ELE.SM / Endesa SA, ELIOR.FP / Elior Group SA, ENEL.IM / 

Enel SpA, ENGI.FP / Engie SA, ENI.IM / ENI SpA, ENX.FP / Euronext, EOAN.GR / E.ON SE, EOG / EOG Resources Inc, EPC / Edgewell Personal 

Care Co, EPD / Enterprise Products Partners LP, EQNR / Equinor ASA, EQNR.NO / Equinor ASA, EQUITAS.IN / Equitas Holding Ltd, ET / Energy 

Transfer LP, ETE.GA / National Bank of Greece, ETFC / E*TRADE, EUROB.GA / Eurobank, EV / Eaton Vance, EVK.GR / Evonik Industries AG, EVOP 

/ EVO Payments, EVR / Evercore, EW / Edwards Lifesciences Corp, EZJ.LN / easyJet PLC, FB / Facebook Inc, FBK.IM / Fineco, FCA.IM / Fiat 

Chrysler Automobiles NV, FDX / FedEx Corp, FEYE / FireEye Inc, FHN / First Horizon, FII / Federated, FIS / FIS, FISV / Fiserv, FITB / Fifth Third, FLT 

/ Fleetcor, FM.CN / First Quantum Minerals Ltd, FME.GR / Fresenius Medical Care AG & Co KGaA, FMS / Fresenius Medical Care AG & Co KGaA, 

FP.FP / Total SA, FR.FP / Valeo SA, FRC / First Republic Bank, FRE.GR / Fresenius SE & Co KGaA, FSNUY / Fresenius SE & Co KGaA, FTI / 

TechnipFMC PLC, FTI.FP / TechnipFMC PLC, G.IM / Generali, GALP.PL / Galp Energia SGPS SA, GARAN.TI / Garanti, GD / General Dynamics Corp, 

GENS.SP / Genting Singapore Ltd, GFINBURO.MM / Inbursa, GFNORTEO.MM / Banorte, GILD / Gilead Sciences Inc, GIS / General Mills Inc, 

GIVN.SW / Givaudan SA, GJF.NO / Gjensidige, GL / Globe Life Inc., GLE.FP / Societe Generale, GLEN.LN / Glencore PLC, GLPG.NA / Galapagos NV, 

GMAB.DC / Genmab A/S, GN.DC / GN Store Nord A/S, GOOG / Alphabet Inc, GPN / Global Payments, GPPV.IN / Gujarat Pipavav Port Ltd, GS / 

Goldman Sachs, GSKY / GreenSky, HAIN / Hain Celestial Group Inc/The, HAVL.IN / Havells India Ltd, HBAN / Huntington, HCA / HCA Healthcare 

Inc, HCLT.IN / HCL Technologies Ltd, HD / Home Depot Inc, HDFCB.IN / HDFC Bank Ltd, HEIA.NA / Heineken NV, HEIO.NA / Heineken Holding NV, 

HEN.GR / Henkel, HEN3.GR / Henkel, HES / Hess Corp, HIG / Hartford Financial, HII / Huntington Ingalls Industries Inc, HL/.LN / Hargreaves 

Lansdown, HLI / Houlihan Lokey, HLT / Hilton Worldwide Holdings Inc, HMB.SS / Hennes & Mauritz AB, HMCL.IN / Hero MotoCorp Ltd, HNP / 

Huaneng Power International Inc, HNR1.GY / Hannover Re, HO.FP / Thales SA, HOLI / Hollysys Automation Technologies Ltd, HOLX / Hologic Inc, 

HPE / Hewlett Packard Enterprise Co, HPQ / HP Inc, HSBA.LN / HSBC, HSTG.LN / Hastings, HSX.LN / Hiscox, HSY / Hershey Co, HTG.LN / 

Hunting PLC, IAG.LN / International Consolidated Airlines Group SA, IBE.SM / Iberdrola SA, IBM / International Business Machines Corp, ICE / 



 

 

Intercontinental Exchange, ICICIBC.IN / ICICI Bank Ltd, IDEA.IN / Vodafone Idea Ltd, IFF / International Flavors & Fragrances Inc, IFX.GR / Infineon 

Technologies AG, IG.IM / Italgas SpA, IGG.LN / IG Group, IHG.LN / InterContinental Hotels Group PLC, IIB.IN / IndusInd Bank Ltd, IMB.LN / Imperial 

Brands PLC, INCY / Incyte Corp, INFO.IN / Infosys Ltd, INFOE.IN / Info Edge India Ltd, ING.FP / Ingenico, INGA.NA / ING, INTC / Intel Corp, IONS / 

Ionis Pharmaceuticals Inc, IPGP / IPG Photonics Corp, IQ / iQIYI Inc, ISP.IM / Intesa Sanpaolo, ISRG / Intuitive Surgical Inc, ITUB4.BZ / Itau 

Unibanco, ITX.SM / Industria de Diseno Textil SA, IVN.CN / Ivanhoe Mines Ltd, IVZ / Invesco, JAZZ / Jazz Pharmaceuticals PLC, JBHT / JB Hunt 

Transport Services Inc, JD / JD.com Inc, JE/.LN / Just Eat PLC, JEF / Jefferies, JHG / Janus Henderson, JKHY / Jack Henry, JMAT.LN / Johnson 

Matthey PLC, JMT.PL / Jeronimo Martins SGPS SA, JNJ / Johnson & Johnson, JPM / JPMorgan Chase, JUST.LN / Just Group plc, JYSK.DC / Jyske 

Bank, K / Kellogg Co, KBANK.TB / Kasikornbank PCL, KBC.BB / KBC, KDP / Keurig Dr Pepper Inc, KER.FP / Kering SA, KEY / KeyCorp, KGF.LN / 

Kingfisher PLC, KHC / Kraft Heinz Co/The, KKC.IN / Cummins India Ltd, KKR / KKR & Co., KMB / Kimberly-Clark Corp, KMB.IN / Kotak Mahindra 

Bank Ltd, KMI / Kinder Morgan Inc/DE, KN.FP / Natixis, KNIN.SW / Kuehne + Nagel International AG, KO / Coca-Cola Co, KOMB.CP / Komercni 

banka, KOS / Kosmos Energy Ltd, KR / Kroger Co/The, LAZ / Lazard, LB / L Brands Inc, LC / LendingClub, LGEN.LN / Legal & General, LGF/B / 

Lions Gate Entertainment Corp, LHA.GR / Deutsche Lufthansa AG, LHX / L3Harris Technologies Inc, LIN / Linde plc, LIN.GR / Linde plc, LISN.SW / 

Lindt & Sprüngli, LISP.SW / Lindt & Sprüngli, LLOY.LN / Lloyds Banking Group, LM / Legg Mason, LMT / Lockheed Martin Corp, LNC / Lincoln 

National, LNG / Cheniere Energy Inc, LOW / Lowe's Cos Inc, LPI / Laredo Petroleum Inc, LPLA / LPL Financial, LRCX / Lam Research Corp, LRE.LN / 

Lancashire, LSE.LN / LSE Group, LT.IN / Larsen & Toubro Ltd, LTTS.IN / L&T Technology Services Ltd, LULU / Lululemon Athletica Inc, LUN.DC / H 

Lundbeck A/S, LUPE.SS / Lundin Petroleum AB, LUV / Southwest Airlines Co, LVS / Las Vegas Sands Corp, LYB / LyondellBasell Industries NV, 

LYFT / Lyft Inc, MA / Mastercard Inc, MAP.SM / Mapfre SA, MAR / Marriott International Inc, MB.IM / Mediobanca, MBB.VN / Military Commercial 

Joint Stock Bank, MBT.PM / Metropolitan Bank & Trust Co, MC.FP / LVMH Moet Hennessy Louis Vuitton SE, MCD / McDonald's Corp, MDLZ / 

Mondelez International Inc, MDT / Medtronic PLC, MEOH / Methanex Corp, MET / MetLife, MGGT.LN / Meggitt PLC, MGM / MGM Resorts 

International, MKC / McCormick & Co Inc, MKS.LN / Marks & Spencer Group PLC, MLCO / Melco Resorts & Entertainment Ltd, MM.IN / Mahindra & 

Mahindra Ltd, MMC / Marsh & McLennan Companies, Inc., MNG.LN / M&G Plc, MO / Altria Group Inc, MOS / Mosaic Co/The, MRK.GR / Merck KGaA, 

MRW.LN / WM Morrison Supermarkets PLC, MS / Morgan Stanley, MSFT / Microsoft Corp, MSIL.IN / Maruti Suzuki India Ltd, MTB / M&T, MTCL.IN / 

Mindtree Ltd, MTRO.LN / Metro Bank, MTX.GR / MTU Aero Engines AG, MU / Micron Technology Inc, MUV2.GY / Munich Re, MX.CN / Methanex 

Corp, MYL / Mylan NV, NAS.NO / Norwegian Air Shuttle ASA, NCR / NCR, NDA.SS / Nordea, NDAQ / NASDAQ, NESN.SW / Nestle SA, NFLX / 

Netflix Inc, NG/.LN / National Grid PLC, NIO / NIO Inc, NKE / Nike Inc, NLSN / Nielsen Holdings PLC, NN.NA / NN Group, NOC / Northrop 

Grumman Corp, NOVOB.DC / Novo Nordisk A/S, NOW / ServiceNow Inc, NSC / Norfolk Southern Corp, NTES / NetEase Inc, NTGY.SM / Naturgy 

Energy Group SA, NTR / Nutrien Ltd, NTR.CN / Nutrien Ltd, NTRS / Northern Trust, NVDA / NVIDIA Corp, NXPI / NXP Semiconductors NV, NXT.LN 

/ Next PLC, NZYMB.DC / Novozymes A/S, OCBC.SP / Oversea-Chinese Banking Corp Ltd, OCDO.LN / Ocado Group PLC, OKE / ONEOK Inc, ONCE 

/ Spark Therapeutics Inc, ONDK / On Deck Capital, ONGC.IN / Oil & Natural Gas Corp Ltd, OR.FP / L'Oréal, ORCL / Oracle Corp, ORK.NO / Orkla, 

ORSTED.DC / Orsted A/S, OSH.AU / Oil Search Ltd, OTP.HB / OTP Bank, OXY / Occidental Petroleum Corp, PAA / Plains GP Holdings LP, PAG.LN / 

Paragon, PAGP / Plains GP Holdings LP, PAGS / PagSeguro, PAYX / Paychex, PB / Prosperity, PBB.GY / Deutsche Pfandbriefbank, PBK.MK / 

Public Bank Bhd, PEO.PW / Bank Pekao, PEP / PepsiCo Inc, PFC.LN / Petrofac Ltd, PFG / Principal Financial, PFG.LN / Provident Financial, PG / 

Procter & Gamble Co, PGR / Progressive Corp, PHG / Koninklijke Philips NV, PHIA.NA / Koninklijke Philips NV, PHNX.LN / Phoenix, PINS / Pinterest 

Inc, PKO.PW / PKO BP, PLUS.LN / PLUS500, PM / Philip Morris International Inc, PMO.LN / Premier Oil PLC, PNC / PNC, PRU / Prudential 

Financial, PRU.LN / Prudential, PST.IM / Poste Italiane, PTCT / PTC Therapeutics Inc, PTON / Peloton Interactive Inc, PTR / PetroChina Co Ltd, 

PTTEP.TB / PTT Exploration & Production PCL, PVH / PVH Corp, PVRL.IN / PVR Ltd, PXD / Pioneer Natural Resources Co, PYPL / PayPal Holdings 

Inc, PZU.PW / PZU, QCOM / Qualcomm Inc, QSR / Restaurant Brands International Inc, QSR.CN / Restaurant Brands International Inc, QURE / 

uniQure NV, RACE.IM / Ferrari NV, RARE / Ultragenyx Pharmaceutical Inc, RB/.LN / RB, RBI.AV / Raiffeisen, RBS.LN / RBS, RCO.FP / Rémy 

Cointreau SA, RDS/A / Royal Dutch Shell PLC, RDS/B / Royal Dutch Shell PLC, RDSA.LN / Royal Dutch Shell PLC, RDSA.NA / Royal Dutch Shell 

PLC, RDSB.LN / Royal Dutch Shell PLC, RDSB.NA / Royal Dutch Shell PLC, RE / Everest Re Group, REGN / Regeneron Pharmaceuticals Inc, 

REP.SM / Repsol SA, RF / Regions, RGA / Reinsurance Group of America, RI.FP / Pernod Ricard SA, RIGD.LI / Reliance Industries Ltd, RIL.IN / 

Reliance Industries Ltd, RIO / Rio Tinto PLC, RIO.LN / Rio Tinto PLC, RJF / Raymond James, RMG.LN / Royal Mail PLC, RMS.FP / Hermes 

International, RNO.FP / Renault SA, RNR / RenaissanceRe Holdings Ltd, ROST / Ross Stores Inc, RR/.LN / Rolls-Royce Holdings PLC, RRC / Range 

Resources Corp, RSA.LN / RSA Insurance Group, RTN / Raytheon Co, RWE.GR / RWE AG, RYA.ID / Ryanair Holdings PLC, RYAAY / Ryanair 

Holdings PLC, S / Sprint Corp, S32.AU / South32 Ltd, S32.LN / South32 Ltd, S32.SJ / South32 Ltd, SAB.SM / Sabadell, SABR / Sabre Corp, SAF.FP 

/ Safran SA, SAMPO.FH / Sampo, SAN.FP / Sanofi, SAN.SM / Santander, SANB11.BZ / Santander Brasil, SAP / SAP SE, SAP.GR / SAP SE, SBER.LI 

/ Sberbank, SBFFY / SBM Offshore NV, SBIN.IN / State Bank of India, SBMO.NA / SBM Offshore NV, SBRY.LN / J Sainsbury PLC, SBUX / Starbucks 

Corp, SC / Santander Consumer USA, SCB.TB / Siam Commercial Bank PCL/The, SCHW / Charles Schwab, SCR.FP / SCOR, SCU / Sculptor Capital 

Management, SEBA.SS / SEB, SECB.PM / Security Bank Corp, SFM / Sprouts Farmers Market Inc, SGAPY / Singapore Telecommunications Ltd, 

SHBA.SS / Handelsbanken, SHL.GR / Siemens Healthineers AG, SIVB / Silicon Valley Bank, SJM / JM Smucker Co, SLA.LN / Standard Life 

Aberdeen, SLHN.SW / Swiss Life, SMSN.LI / Samsung Electronics Co Ltd, SN/.LN / Smith & Nephew PLC, SNAP / Snap Inc, SNN / Smith & Nephew 

PLC, SNP / China Petroleum & Chemical Corp, SNY / Sanofi, SOON.SW / Sonova Holding AG, SPLK / Splunk Inc, SPM.IM / Saipem SpA, SPR / Spirit 

Aerosystems Holdings Inc, SQ / Square Inc, SRBANK.NO / SRBank, SREN.SW / Swiss Re, SRG.IM / Snam SpA, SRPT / Sarepta Therapeutics Inc, 

SSE.LN / SSE PLC, ST.SP / Singapore Telecommunications Ltd, STAN.LN / Standard Chartered, STI / SunTrust, STJ.LN / St James's Place, 

STMN.SW / Straumann Holding AG, STNE / Stone, STO.AU / Santos Ltd, STT / State Street, STX / Seagate Technology PLC, SUBC.NO / Subsea 7 

SA, SVT.LN / Severn Trent PLC, SW.FP / Sodexo SA, SWEDA.SS / Swedbank, SWMA.SS / Swedish Match AB, SWN / Southwestern Energy Co, 

SY1.GR / Symrise AG, SYDB.DC / Sydbank, SYF / Synchrony Financial, SYK / Stryker Corp, T / AT&T Inc, TCBI / Texas Capital, TCS.IN / Tata 

Consultancy Services Ltd, TDC / Teradata Corp, TECHM.IN / Tech Mahindra Ltd, TEMN.SW / Temenos, TEN.IM / Tenaris SA, TEVA / Teva 

Pharmaceutical Industries Ltd, TGT / Target Corp, THBEV.SP / Thai Beverage PCL, TIF / Tiffany & Co, TJX / TJX Cos Inc/The, TKWY.NA / 

Takeaway.com NV, TLK / Telekomunikasi Indonesia Persero Tbk PT, TLKM.IJ / Telekomunikasi Indonesia Persero Tbk PT, TLS.AU / Telstra Corp Ltd, 

TLSYY / Telstra Corp Ltd, TLW.LN / Tullow Oil PLC, TMUS / T-Mobile US Inc, TMX.IN / Thermax Ltd, TOP.DC / Topdanmark, TOT / Total SA, 

TPEIR.GA / Piraeus, TPL / Texas Pacific Land Trust, TPR / Tapestry Inc, TREE / LendingTree, TRN.IM / Terna Rete Elettrica Nazionale SpA, TROW / 

T. Rowe Price, TRV / The Travelers Co., TRYG.DC / Tryg, TS / Tenaris SA, TSCO / Tractor Supply Co, TSCO.LN / Tesco PLC, TSLA / Tesla Inc, TSM / 

Taiwan Semiconductor Manufacturing Co Ltd, TSN / Tyson Foods Inc, TSS / Total System Services, TTM / Tata Motors Ltd, TTMT.IN / Tata Motors 

Ltd, TTWO / Take-Two Interactive Software Inc, TUI.LN / TUI AG, TUI1.GR / TUI AG, TVSL.IN / TVS Motor Co Ltd, TWE.AU / Treasury Wine Estates 



 

 

Ltd, TWTR / Twitter Inc, TXN / Texas Instruments Inc, UAA / Under Armour Inc, UAL / United Airlines Holdings Inc, UBER / Uber Technologies Inc, 

UBI.IM / UBI, UBSG.SW / UBS, UCB.BB / UCB SA, UCG.IM / Unicredit, UG.FP / Peugeot SA, UHR.SW / Swatch Group AG/The, ULVR.LN / Unilever, 

UMC / United Microelectronics Corp, UMI.BB / Umicore SA, UN01.GR / Uniper SE, UNA.NA / Unilever, UNH / UnitedHealth Group Inc, UNM / Unum 

Group, UNP / Union Pacific Corp, UOB.SP / United Overseas Bank Ltd, UPS / United Parcel Service Inc, USB / U.S. Bancorp, UTX / United 

Technologies Corp, UU/.LN / United Utilities Group PLC, V / Visa Inc, VALE / Vale SA, VALE3.BZ / Vale SA, VATW.IN / VA Tech Wabag Ltd, VCB.VN / 

Joint Stock Commercial Bank for Foreign Trade of Vietnam, VFC / VF Corp, VIAB / Viacom Inc, VIG.AV / Vienna, VK.FP / Vallourec SA, VMW / 

VMware Inc, VOLT.IN / Voltas Ltd, VOW.GR / Volkswagen AG, VOW3.GR / Volkswagen AG, VOYA / Voya Financial, VZ / Verizon Communications 

Inc, WDAY / Workday Inc, WDC / Western Digital Corp, WDI.GY / Wirecard, WDR / Waddell & Reed, WEN / Wendy's Co, WEX / WEX, WFC / Wells 

Fargo, WG/.LN / John Wood Group PLC, WLK / Westlake Chemical Corp, WLKP / Westlake Chemical Partners LP, WLN.FP / Worldline, WLTW / 

Willis Towers Watson PLC, WMB / Williams Cos Inc/The, WMT / Walmart Inc, WORK / Slack Technologies Inc, WP / Worldpay, WPL.AU / Woodside 

Petroleum Ltd, WPRO.IN / Wipro Ltd, WRB / W. R. Berkley Corp, WTB.LN / Whitbread PLC, WU / Western Union, WYNN / Wynn Resorts Ltd, XRAY / 

DENTSPLY SIRONA Inc, YES.IN / Yes Bank Ltd, YKBNK.TI / Yapi Kredi, YUM / Yum! Brands Inc, YUMC / Yum China Holdings Inc, ZAL.GR / Zalando 

SE, ZBH / Zimmer Biomet Holdings Inc, ZION / Zions Bancorp., ZM / Zoom Video Communications Inc, ZTO / ZTO Express Cayman Inc, ZURN.SW / 

Zurich. 

¶ Bernstein currently makes a market in the following companies  CMCSA / Comcast Corp, DISH / DISH Network Corp. 

¶ 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 1398.HK / Industrial & Commercial Bank of China Ltd, ALLY / Ally Financial, ALV.GR / 

Allianz, AMUN.FP / Amundi, ANIM.IM / Anima, APO / Apollo, AV/.LN / Aviva, AZM.IM / Azimut, BA/.LN / BAE Systems PLC, BAER.SW / Julius Baer 

Group Ltd, BARC.LN / Barclays, BBVA.SM / BBVA, BLK / BlackRock, BNP.FP / BNP Paribas, BP / BP PLC, BP/.LN / BP PLC, BX / Blackstone, C / 

Citigroup, CBG.LN / Close Brothers, 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, EUROB.GA / Eurobank, EV / Eaton Vance, EVR / Evercore, FII / Federated, FITB / Fifth 

Third, G.IM / Generali, HBAN / Huntington, HSBA.LN / HSBC, IGG.LN / IG Group, ISP.IM / Intesa Sanpaolo, IVZ / Invesco, JHG / Janus Henderson, 

JPM / JPMorgan Chase, JYSK.DC / Jyske Bank, KBC.BB / KBC, LAZ / Lazard, LGEN.LN / Legal & General, LMT / Lockheed Martin Corp, MB.IM / 

Mediobanca, MS / Morgan Stanley, NDA.SS / Nordea, NTRS / Northern Trust, PHNX.LN / Phoenix, PNC / PNC, RBI.AV / Raiffeisen, RF / Regions, 

SAN.SM / Santander, SHBA.SS / Handelsbanken, SLA.LN / Standard Life Aberdeen, STT / State Street, SWEDA.SS / Swedbank, TROW / T. Rowe 

Price, UBSG.SW / UBS, VOYA / Voya Financial, WDR / Waddell & Reed, WFC / Wells Fargo, ZURN.SW / Zurich. 

¶ An affiliate of Bernstein received compensation for non-investment banking-securities related services from the following companies 1398.HK / 

Industrial & Commercial Bank of China Ltd, ALLY / Ally Financial, ALV.GR / Allianz, AMUN.FP / Amundi, ANIM.IM / Anima, APO / Apollo, AV/.LN / 

Aviva, AZM.IM / Azimut, BA/.LN / BAE Systems PLC, BAER.SW / Julius Baer Group Ltd, BARC.LN / Barclays, BBVA.SM / BBVA, BLK / BlackRock, 

BNP.FP / BNP Paribas, BP / BP PLC, BP/.LN / BP PLC, BX / Blackstone, C / Citigroup, CBG.LN / Close Brothers, 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, EUROB.GA / 

Eurobank, EV / Eaton Vance, EVR / Evercore, FII / Federated, FITB / Fifth Third, G.IM / Generali, HBAN / Huntington, HSBA.LN / HSBC, IGG.LN / IG 

Group, ISP.IM / Intesa Sanpaolo, IVZ / Invesco, JHG / Janus Henderson, JPM / JPMorgan Chase, JYSK.DC / Jyske Bank, KBC.BB / KBC, LAZ / 

Lazard, LGEN.LN / Legal & General, LMT / Lockheed Martin Corp, MB.IM / Mediobanca, MS / Morgan Stanley, NDA.SS / Nordea, NTRS / Northern 

Trust, PHNX.LN / Phoenix, PNC / PNC, RBI.AV / Raiffeisen, RF / Regions, SAN.SM / Santander, SHBA.SS / Handelsbanken, SLA.LN / Standard Life 

Aberdeen, STT / State Street, SWEDA.SS / Swedbank, TROW / T. Rowe Price, UBSG.SW / UBS, VOYA / Voya Financial, WDR / Waddell & Reed, 

WFC / Wells Fargo, ZURN.SW / Zurich. 

¶ In the past twelve (12) months, Bernstein or an affiliate managed or co-managed a public offering of securities of  MC / Moelis. 

¶ In the past twelve (12) months, Bernstein or an affiliate received compensation for investment banking services from MC / Moelis. 

¶ In the next three (3) months, Bernstein or an affiliate expects to receive or intends to seek compensation for investment banking services from AON / 

Aon plc, MMC / Marsh & McLennan Companies, Inc.. 
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05/20/19, M (IC) 01/21/19; AMP.IM: M (DC) 01/11/19, M (IC) 03/02/17; AMZN: O (DC) 10/27/16; ANTM: O (IC) 06/15/16; ANTO.LN: O (RC) 05/21/19, M (RC) 04/17/19, 

O (RC) 11/26/14; APA: O (IC) 05/13/11; APD: M (RC) 07/17/19, O (IC) 09/24/18; ARMK: O (IC) 09/17/18; ASC.LN: O (DC) 01/30/17; ASML: M (IC) 06/19/18; ASML.NA: M 

(IC) 06/19/18; ASX: O (IC) 05/19/18; ATHM: O (IC) 06/27/19; ATVI: U (RC) 10/02/19, M (IC) 01/17/18; AUBANK.IN: O (IC) 07/11/17; AVGO: O (IC) 10/04/16; AVIFY: M (RC) 

09/04/17; AVP: M (RC) 07/03/07; AXSB.IN: M (RC) 05/23/18; B4B.GR: M (RC) 06/24/19, U (RC) 02/25/19, M (RC) 11/08/16; BA: O (RC) 06/12/12; BA/.LN: M (RC) 

02/25/19, O (RC) 09/28/15; BABA: O (IC) 01/14/19, O (DC) 06/29/18; BAF.IN: O (IC) 10/11/18; BANDHAN.IN: O (IC) 09/19/18; BAS.GR: M (IC) 09/24/18; BATS.LN: M (IC) 

10/15/18; BAX: O (DC) 04/10/15; BAYN.GR: O (DC) 06/29/18; BBCA.IJ: M (IC) 05/22/12; BBL: M (RC) 01/22/18; BBL.TB: O (RC) 08/27/19, M (RC) 11/20/17; BBRI.IJ: O 

(IC) 09/03/13; BBY: U (IC) 02/06/17; BDO.PM: O (IC) 09/21/15; BEI.GR: U (IC) 01/20/06; BEST: U (RC) 08/20/19, M (RC) 04/23/19, O (IC) 05/16/18; BGNE: O (IC) 

06/04/19;  BHARTI.IN: O (RC) 08/17/17; BHE.IN: O (IC) 06/23/16; BHEL.IN: M (RC) 01/03/17; BHIN.IN: O (IC) 08/08/18; BHP: M (RC) 01/22/18; BHP.AU: M (RC) 

01/22/18; BHP.LN: M (RC) 01/22/18; BIDU: M (IC) 01/14/19, M (DC) 06/29/18; BIIB: M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 10/19/18, O (IC) 06/28/16; BJAUT.IN: M 

(IC) 09/25/19; BLUE: O (RC) 11/14/18, M (IC) 07/26/17; BMRI.IJ: O (IC) 05/22/12; BMRN: M (IC) 07/26/17; BMW.GR: M (IC) 03/13/17; BN.FP: O (RC) 10/03/16; BP: O 

(RC) 09/10/15; BP/.LN: O (RC) 09/10/15; BPI.PM: O (IC) 10/18/17; BRBY.LN: U (RC) 08/06/19, M (RC) 05/21/19, U (IC) 04/16/19, U (DC) 03/02/18; BSX: O (IC) 

06/26/18; BTI: M (IC) 10/15/18; BUD: O (RC) 03/12/18; BYND: M (RC) 06/12/19, O (IC) 05/06/19; CA.FP: U (RC) 08/05/19, M (RC) 01/24/18; CAG: U (RC) 11/14/18, M 

(RC) 12/14/17; CARLB.DC: M (RC) 09/10/19, U (RC) 12/17/18, M (RC) 01/06/16; CBS: U (RC) 08/13/19, O (RC) 05/15/18; CCEP: M (IC) 11/16/10; CCEP.NA: M (IC) 

07/22/16; CCRI.IN: M (RC) 10/03/19, O (IC) 06/23/16; CEA: M (RC) 09/11/19, O (IC) 05/17/18; CELG: M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 04/01/19, O (RC) 

05/23/18; CEO: O (RC) 10/07/14; CF: M (RC) 01/14/19, O (IC) 02/20/18; CFR.SW: O (IC) 04/16/19, M (DC) 03/02/18; CGNX: M (RC) 04/30/19, O (RC) 07/31/18; CHA: M 

(RC) 11/16/18, O (RC) 11/09/16; CHK: U (RC) 03/26/18; CHL: O (RC) 08/15/19, M (RC) 10/27/16; CHRW: M (RC) 12/06/13; CHTR: O (DC) 01/31/13; CHU: M (RC) 

09/19/19, O (RC) 08/18/16; CI: O (RC) 08/06/19, M (IC) 03/12/18; CIFC.IN: O (IC) 11/16/16; CIMB.MK: O (RC) 05/03/19, M (RC) 10/13/14; CL: M (IC) 05/07/07; CLDR: M 

(RC) 06/06/19, O (RC) 04/08/19, M (IC) 02/19/19; CLX: M (RC) 07/18/11; CMCSA: O (DC) 01/31/13; CMG: O (IC) 09/11/13; CNA.LN: M (RC) 11/27/17; CNC: O (RC) 

11/14/16; CNE.LN: M (RC) 01/29/13; CNI: M (IC) 05/10/11; CNR.CN: M (IC) 07/22/14; CO.FP: U (RC) 08/08/18; COG: M (RC) 02/28/17; COH.AU: M (DC) 01/11/19, M 

(RC) 01/05/18; COLOB.DC: O (DC) 01/11/19, O (IC) 10/03/17; CON.GR: O (RC) 09/04/18; COP: O (RC) 06/08/18; COST: U (RC) 09/18/19, M (IC) 02/06/17; CP: M (RC) 

03/12/19, O (IC) 06/03/ 15; CP.CN: M (RC) 03/12/19, O (IC) 06/03/15; CPB: U (RC) 03/20/17; CPG.LN: U (RC) 04/08/19, M (RC) 11/28/18, O (RC) 05/14/18; CPR.IM: M 

(RC) 09/10/19, U (RC) 02/05/19, M (IC) 09/24/15; CPRI: M (RC) 11/12/18, U (IC) 09/11/17; CQP: M (RC) 10/08/19, O (RC) 03/26/18; CRDA.LN: M (RC) 09/24/18; CRM: 

M (RC) 05/03/18; CROMPTON.IN: O (IC) 06/23/16; CSX: M (RC) 10/03/12; CTEC.LN: M (DC) 01/11/19, M (IC) 10/03/17; CTRP: O (RC) 03/27/19, M (IC) 01/14/19, M (DC) 

06/29/18; CTSH: O (RC) 01/25/19, M (IC) 03/27/18; CTVA: M (IC) 06/06/19; CTXS: O (IC) 08/17/11; CVS: O (IC) 03/12/19, M (DC) 10/18/11; CXO: O (RC) 11/01/18, M 

(RC) 06/08/18; CZR: M (IC) 11/14/18; DAI.GR: M (RC) 03/20/18; DAL: O (RC) 02/06/17; DBS.SP: M (RC) 09/17/19, O (IC) 05/22/12; DBX: U (IC) 08/06/19; DELL: M (IC) 

02/15/19; DEMANT.DC: U (DC) 01/11/19, U (IC) 03/02/17; DEO: M (RC) 09/10/19, U (RC) 01/04/19, M (RC) 06/29/18; DG: M (RC) 09/10/19, O (IC) 02/06/17; DGE.LN: 

M (RC) 09/10/19, U (RC) 01/04/19, M (RC) 06/29/18; DIS: M (RC) 08/20/15; DISCA: U (RC) 06/06/16; DISH: M (DC) 01/31/13; DLTR: O (RC) 12/13/18, M (RC) 08/28/17; 

DOW: O (IC) 03/26/19; DPW.GR: M (IC) 06/26/17; DPZ: M (IC) 03/23/17; DRI: O (RC) 04/20/18; DSM.NA: M (RC) 09/05/17; DSV.DC: U (IC) 09/10/19; DVA: M (DC) 

01/11/19, M (IC) 03/02/17; DVN: M (RC) 07/05/17; E: O (RC) 06/14/13; EA: O (IC) 01/17/18; EAT: M (IC) 09/11/13; ECA: M (RC) 05/01/19, O (RC) 09/15/17; ECA.CN: M 

(RC) 05/01/19, O (RC) 09/15/17; EDF.FP: M (IC) 05/01/19, M (DC) 02/03/17; EDP.PL: O (RC) 09/04/19, M (IC) 05/01/19; EDPR.PL: O (IC) 05/01/19; EIM.IN: M (IC) 

03/21/19; EL: O (RC) 04/07/14; EL.FP: O (IC) 04/16/19; ELE.SM: M (IC) 07/23/18; ELIOR.FP: M (IC) 09/17/18; ENEL.IM: O (IC) 11/15/17; ENGI.FP: O (IC) 10/15/18, O (DC) 

02/03/17; ENI.IM: O (RC) 06/14/13; EOAN.GR: O (IC) 05/08/14; EOG: O (RC) 10/13/14; EPC: M (RC) 11/06/12; EPD: O (IC) 05/10/16; EQNR: O (RC) 07/02/19, M (RC) 

07/10/18; EQNR.NO: O (RC) 07/02/19, M (RC) 07/10/18; EQUITAS.IN: O (IC) 11/16/16; ET: O (RC) 05/10/17; EVK.GR: O (IC) 09/19/16; EW: M (IC) 06/26/18; EZJ.LN: M 

(RC) 04/08/19, U (RC) 10/01/18; FB: M (DC) 10/27/16; FCA.IM: M (IC) 03/13/17; FDX: M (RC) 10/09/19, O (RC) 02/23/18; FM.CN: O (IC) 06/02/15; FME.GR: O (DC) 

01/11/19, O (IC) 03/02/17; FMS: O (DC) 01/11/19, O (IC) 03/02/17; FP.FP: O (RC) 02/09/18; FR.FP: O (IC) 03/13/17; FRE.GR: O (DC) 01/11/19, O (IC) 03/02/17; 

FSNUY: O (DC) 01/11/19, O (IC) 03/02/17; FTCH: M (RC) 06/07/19, U (IC) 04/16/19; FTI: M (RC) 12/10/18, U (RC) 07/13/17; FTI.FP: M (RC) 12/10/18, U (RC) 07/13/17; 

GALP.PL: O (RC) 02/23/17; GD: M (RC) 05/09/17; GENS.SP: O (RC) 09/03/18; GILD: O (IC) 10/11/19, O (DC) 08/01/19, O (IC) 04/25/19, O (DC) 09/18/15; GIS: U (RC) 

03/20/17; GIVN.SW: U (RC) 01/08/18; GLEN.LN: O (RC) 02/13/13; GLPG.NA: O (IC) 09/11/18; GMAB.DC: O (IC) 11/15/17; GN.DC: M (DC) 01/11/19, M (RC) 02/12/18; 

GOOG: O (DC) 10/27/16; GPPV.IN: O (RC) 07/04/18; HAIN: M (RC) 03/01/19, O (RC) 11/08/17; HAVL.IN: M (RC) 10/03/19, O (RC) 07/30/18; HCA: M (IC) 06/15/16; 

HCLT.IN: M (IC) 06/26/19; HD: M (IC) 02/06/17; HDFCB.IN: M (RC) 09/08/19, O (IC) 11/16/16; HEIA.NA: O (RC) 10/21/16; HEIO.NA: O (RC) 10/21/16; HEN.GR: M (RC) 

09/17/18; HEN3.GR: M (RC) 09/17/18; HES: O (IC) 09/28/18; HII: M (RC) 05/08/15; HLT: O (IC) 09/10/19, M (DC) 06/20/19, M (RC) 08/17/18; HMB.SS: U (DC) 

01/30/17; HMCL.IN: U (IC) 09/25/19; HNP: O (DC) 07/07/14; HO.FP: M (IC) 01/07/19; HOLI: O (IC) 09/08/15; HPE: M (RC) 08/21/18; HPQ: M (RC) 09/09/19, O (RC) 

09/09/08; HSY: M (RC) 09/12/19, O (RC) 08/17/17; HTG.LN: O (RC) 11/12/18, M (RC) 03/07/18; IAG.LN: M (RC) 07/01/19, O (IC) 06/26/17; IBE.SM: O (RC) 09/10/18; 

IBM: M (RC) 03/16/11; ICICIBC.IN: M (RC) 02/04/19, U (IC) 11/16/16; IDEA.IN: O (RC) 08/16/19, M (RC) 08/17/17; IFF: O (IC) 09/19/16; IFX.GR: O (IC) 06/19/19, O (DC) 

01/26/18; IG.IM: M (IC) 05/01/19; IHG.LN: O (IC) 05/02/17; IIB.IN: M (RC) 09/08/19, O (RC) 01/17/18; IMB.LN: O (IC) 10/15/18; INFO.IN: M (IC) 06/26/19; INFOE.IN: M (IC) 

06/26/19; INTC: U (RC) 06/26/18; IONS: O (RC) 09/09/19, M (IC) 07/26/17; IPGP: O (IC) 04/18/18; IQ: M (RC) 09/12/19, U (IC) 01/14/19; ISRG: O (IC) 06/26/18; ITX.SM: 

O (DC) 01/30/17; IVN.CN: O (IC) 12/09/16; JAZZ: M (IC) 10/11/19, M (DC) 08/01/19, M (IC) 11/25/15; JBHT: O (RC) 07/16/14; JD: M (IC) 01/14/19, M (DC) 06/29/18; 

JMAT.LN: O (IC) 09/24/18; JMT.PL: U (IC) 09/18/19; JNJ: O (RC) 10/11/19, M (IC) 06/26/18; K: U (RC) 03/20/17; KBANK.TB: O (RC) 08/27/19, M (RC) 04/24/19, O (RC) 

11/20/17; KER.FP: O (RC) 08/06/19, M (IC) 04/16/19, M (DC) 03/02/18; KGF.LN: M (DC) 01/30/17; KHC: M (RC) 02/25/19, O (RC) 07/29/15; KKC.IN: M (IC) 06/23/16; 

KMB: M (IC) 05/07/07; KMB.IN: O (IC) 11/16/16; KMI: O (RC) 06/26/18; KNIN.SW: O (RC) 03/01/19, M (IC) 06/26/17; KO: O (IC) 11/16/10; KOS: O (RC) 01/04/19, M (IC) 

09/05/17; KR: O (RC) 05/20/19, M (IC) 03/08/18; LB: M (RC) 03/01/19, O (IC) 09/11/17; LGF/B: M (RC) 02/21/18; LHA.GR: M (RC) 07/01/19, O (RC) 10/12/17; LIN: U 

(IC) 11/05/18; LIN.GR: U (IC) 11/05/18; LISN.SW: M (IC) 04/04/19; LISP.SW: M (IC) 04/04/19; LMT: M (RC) 12/05/14; LNG: O (RC) 03/26/18; LOW: O (RC) 01/22/18; 

LT.IN: O (RC) 07/25/16; LTTS.IN: O (IC) 06/26/19; LULU: M (IC) 09/11/17; LUN.DC: M (RC) 10/24/18, U (IC) 11/15/17; LUV: O (IC) 10/10/16; LVS: O (IC) 11/14/18, O (DC) 

01/05/12; LYB: O (IC) 09/10/15; MA: O (IC) 03/27/18; MAR: M (IC) 09/10/19, M (DC) 06/20/19, M (RC) 11/16/17; MBT.PM: M (IC) 10/18/17; MC.FP: O (RC) 08/06/19, M 

(IC) 04/16/19, O (DC) 03/02/18; MCD: O (RC) 04/18/17; MDLZ: O (IC) 08/02/06; MDT: M (IC) 06/26/18; MEOH: U (IC) 05/10/17; MGGT.LN: M (RC) 03/23/15; MGM: M (IC) 

11/14/18, O (DC) 01/05/12; MKC: M (RC) 09/15/16; MKS.LN: U (DC) 01/30/17; MLCO: O (IC) 03/23/15; MM.IN: M (IC) 03/21/19; MO: M (IC) 10/15/18; MONC.IM: O (RC) 

08/06/19, M (IC) 04/16/19; MOS: O (RC) 10/13/15; MRK.GR: M (RC) 04/09/19, O (IC) 11/15/17; MRW.LN: M (RC) 03/28/19, O (RC) 03/29/18; MSFT: O (IC) 08/17/11; 

MSIL.IN: O (IC) 03/21/19; MTCL.IN: M (IC) 06/26/19; MTX.GR: M (RC) 01/11/17; MU: O (RC) 01/09/19, M (RC) 03/31/16; MX.CN: U (IC) 05/10/17; MYL: M (IC) 10/11/19, 

M (DC) 08/01/19, M (RC) 02/27/19, O (RC) 09/10/13; NAS.NO: U (RC) 07/01/19, M (RC) 02/12/19, U (IC) 06/11/18; NESN.SW: M (RC) 09/07/16; NFLX: O (IC) 03/16/17; 

NG/.LN: O (RC) 06/14/19, M (RC) 09/07/16; NIO: U (IC) 09/13/18; NKE: O (IC) 09/11/17; NLSN: O (RC) 10/14/14; NOC: M (RC) 02/17/15; NOVOB.DC: O (RC) 07/02/18; 

NOW: O (IC) 05/23/17; NSC: M (RC) 10/03/12; NTES: M (IC) 01/14/19, U (DC) 06/29/18; NTGY.SM: U (RC) 07/18/19, M (IC) 05/01/19; NTR: O (IC) 01/02/18; NTR.CN: O 

(IC) 01/02/18; NVDA: M (RC) 02/11/19, O (IC) 05/18/17; NXPI: O (RC) 07/27/18; NXT.LN: U (DC) 01/30/17; NZYMB.DC: O (RC) 01/05/17; OCBC.SP: O (IC) 05/22/12; 

OCDO.LN: O (RC) 06/11/18; OKE: M (RC) 01/08/19, O (IC) 11/15/18; ONCE: M (RC) 02/26/19, O (IC) 07/26/17; ONGC.IN: M (RC) 07/06/17; OR.FP: U (RC) 01/13/09; 



 

 

ORCL: O (RC) 05/05/14; ORK.NO: O (IC) 09/16/16; ORSTED.DC: M (RC) 09/03/19, O (RC) 09/06/17; OSH.AU: O (IC) 06/29/09; OXY: U (DC) 08/02/10; PAA: M (RC) 

06/18/18;  PAGP: M (RC) 06/18/18; PBK.MK: M (RC) 08/14/19, U (IC) 08/23/18; PEP: O (IC) 11/16/10; PFC.LN: M (RC) 01/08/19, U (RC) 04/04/17; PG: O (RC) 08/08/11; 

PHG: O (DC) 01/11/19, O (IC) 09/13/18; PHIA.NA: O (DC) 01/11/19, O (IC) 09/13/18; PM: O (IC) 10/15/18; PMO.LN: M (RC) 07/05/17; PTCT: O (IC) 04/10/19; PTR: O (RC) 

12/01/16; PTTEP.TB: M (RC) 11/07/12; PVH: O (RC) 09/03/19, M (IC) 09/11/17; PVRL.IN: O (IC) 06/26/19; PXD: O (IC) 08/16/16; PYPL: M (IC) 03/27/18; QCOM: M (RC) 

06/30/16; QSR: O (IC) 04/04/19; QSR.CN: O (IC) 04/04/19; QURE: O (IC) 09/24/19; RACE.IM: M (RC) 01/15/19, U (IC) 03/13/17; RARE: M (IC) 07/26/17; RB/.LN: O (RC) 

04/13/11; RCO.FP: M (RC) 12/18/18, U (RC) 04/20/17; RDS/A: O (RC) 09/30/14; RDS/B: O (RC) 09/30/14; RDSA.LN: O (RC) 09/30/14; RDSA.NA: O (RC) 09/30/14; 

RDSB.LN: O (RC) 09/30/14; RDSB.NA: O (RC) 09/30/14; REGN: M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 06/26/17; REP.SM: O (RC) 07/10/18; RI.FP: M (RC) 09/10/19, 

U (RC) 01/04/19, M (RC) 12/12/17; RIGD.LI: M (RC) 01/24/17; RIL.IN: M (RC) 12/01/16; RIO: O (IC) 09/05/12; RIO.LN: O (IC) 09/05/12; RMG.LN: O (RC) 06/17/19, M (RC) 

01/02/18; RMS.FP: M (IC) 04/16/19, M (DC) 03/02/18; RNO.FP: M (RC) 05/25/17; ROST: O (IC) 09/11/17; RR/.LN: U (RC) 12/08/15; RRC: M (RC) 03/26/18; RTN: M (RC) 

09/16/19, O (RC) 09/23/15; RWE.GR: O (RC) 01/09/18; RYA.ID: M (RC) 01/08/18; RYAAY: M (RC) 01/08/18; S: M (DC) 06/30/16; S32.AU: M (RC) 08/20/15; S32.LN: M 

(RC) 08/20/15; S32.SJ: M (RC) 08/20/15; SABR: M (RC) 02/14/19, O (IC) 05/29/14; SAF.FP: O (RC) 01/04/18; SAN.FP: O (IC) 09/03/19, M (DC) 07/14/18; SAP: O (RC) 

03/13/12; SAP.GR: O (RC) 03/13/12; SBFFY: M (RC) 07/17/18; SBIN.IN: O (IC) 11/16/16; SBMO.NA: M (RC) 07/17/18; SBRY.LN: M (RC) 11/20/17; SBUX: M (RC) 

01/29/18; SCB.TB: M (RC) 07/06/18; SECB.PM: M (RC) 06/11/19, U (RC) 10/18/17; SFM: M (RC) 06/24/19, U (IC) 11/15/18; SGAPY: O (RC) 10/02/19, M (IC) 10/17/13; 

SHL.GR: M (DC) 01/11/19, M (IC) 09/13/18; SJM: U (RC) 03/20/17; SMPL: O (IC) 08/12/19; SMSN.LI: O (IC) 08/10/11; SN/.LN: O (DC) 01/11/19, O (IC) 03/02/17; SNN: O 

(DC) 01/11/19, O (IC) 03/02/17; SNP: O (RC) 07/06/17; SNY: O (IC) 09/03/19, M (DC) 07/14/18; SOON.SW: M (DC) 01/11/19, M (IC) 03/02/17; SPLK: M (RC) 11/06/18, 

O (IC) 03/01/17; SPM.IM: O (RC) 05/16/18; SPR: O (RC) 01/05/16; SQ: M (IC) 04/02/19; SRG.IM: M (IC) 05/01/19, O (RC) 01/13/16; SRPT: O (IC) 10/11/18; SSE.LN: O 

(RC) 01/09/19, M (RC) 09/07/16; ST.SP: O (RC) 10/02/19, M (IC) 10/17/13; STMN.SW: M (DC) 01/11/19, M (RC) 07/10/18; STO.AU: M (RC) 07/06/17; SUBC.NO: M (RC) 

12/10/18, U (IC) 06/24/14; SVT.LN: U (RC) 05/11/18; SW.FP: U (RC) 01/18/19, M (RC) 08/02/18; SWMA.SS: O (RC) 01/10/19, M (IC) 10/15/18; SWN: M (RC) 02/28/17; 

SY1.GR: M (RC) 08/10/17; SYK: M (IC) 06/26/18; T: M (DC) 06/30/16; TCS.IN: O (IC) 06/26/19; TDC: M (RC) 03/05/18; TECHM.IN: M (IC) 06/26/19; TEN.IM: O (RC) 

09/08/15; TEVA: M (IC) 10/11/19, M (DC) 08/01/19, M (RC) 08/04/17; TGT: M (RC) 05/02/19, O (IC) 02/06/17; THBEV.SP: M (RC) 08/31/18; TIF: O (IC) 04/16/19, O (DC) 

07/ 05/16; TJX: O (IC) 09/11/17; TLK: M (RC) 07/22/19, O (RC) 08/27/18; TLKM.IJ: M (RC) 07/22/19, O (RC) 08/27/18; TLS.AU: M (RC) 08/21/19, O (RC) 07/11/18; 

TLSYY: M (RC) 08/21/19, O (RC) 07/11/18; TLW.LN: M (RC) 07/05/17; TMUS: M (DC) 06/30/16; TMX.IN: M (RC) 07/02/18; TOT: O (RC) 02/09/18; TPR: O (IC) 09/11/17; 

TRN.IM: O (IC) 05/01/19; TS: O (IC) 03/17/16; TSCO: O (IC) 02/26/18; TSCO.LN: O (RC) 11/10/14; TSLA: M (IC) 03/08/17; TSM: M (RC) 01/30/12; TSN: O (IC) 05/10/18; 

TTM: M (RC) 08/11/17; TTMT.IN: M (RC) 08/11/17; TTWO: O (IC) 10/09/18; TUI.LN: O (IC) 05/02/17; TUI1.GR: O (IC) 05/02/17; TVSL.IN: M (IC) 09/25/19; TWE.AU: O (IC) 

10/1 0/18; TWTR: M (DC) 10/27/16; TXN: M (RC) 03/25/19, O (RC) 09/12/16; UAA: M (RC) 09/03/19, U (IC) 09/11/17; UAL: O (RC) 01/31/18; UCB.BB: M (IC) 11/15/17; 

UG.FP: O (IC) 03/13/17; UHR.SW: M (IC) 04/16/19, M (DC) 03/02/18; ULVR.LN: O (RC) 05/13/09; UMC: M (RC) 06/11/18; UMI.BB: U (IC) 09/24/18; UN01.GR: U (RC) 

04/09/19, M (IC) 11/03/16; UNA.NA: O (RC) 05/13/09; UNH: O (IC) 06/15/16; UNP: M (RC) 06/17/19, O (RC) 01/08/14; UOB.SP: M (IC) 05/22/12; UPS: O (IC) 05/10/11; 

UTX: M (RC) 01/08/16; UU/.LN: M (RC) 07/03/17; V: O (IC) 03/27/18; VALE: O (RC) 01/25/17; VALE3.BZ: O (RC) 01/25/17; VATW.IN: O (IC) 06/23/16; VFC: M (IC) 

09/11/17; VIAB: U (RC) 11/11/14; VK.FP: U (RC) 03/16/16; VMW: M (RC) 02/10/15; VOLT.IN: O (RC) 06/29/17; VOW.GR: O (RC) 10/12/17; VOW3.GR: O (RC) 10/12/17; 

VZ: M (DC) 06/30/16; WDAY: O (RC) 10/17/18, M (RC) 03/01/17; WEN: M (IC) 09/11/13; WG/.LN: O (IC) 04/04/17; WLK: O (IC) 06/20/18; WLKP: M (IC) 06/20/18; WMB: 

M (RC) 08/05/19, O (RC) 01/08/19, M (RC) 03/26/18; WMT: O (RC) 05/02/19, M (IC) 02/06/17; WORK: M (IC) 08/14/19; WPL.AU: O (RC) 02/20/18; WPRO.IN: U (IC) 

06/26/19; WTB.LN: U (RC) 07/23/19, M (RC) 07/02/18; WYNN: O (IC) 11/14/18, M (DC) 01/05/12; YES.IN: M (RC) 07/18/19, O (IC) 11/16/16; YUM: O (RC) 12/16/13; 

YUMC: M (IC) 11/03/16; ZAL.GR: O (DC) 01/30/17; ZBH: M (RC) 06/11/19, U (IC) 06/26/18; ZM: O (IC) 04/29/19; 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 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 



 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 



 

 

 



 

 

 

 



 

 

 



 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 

 

 



 

 

 

 



 

 

 



 

 

 

 

 


