
 

 

Edelweiss Research is also available on www.edelweissresearch.com, Bloomberg - EDEL, Thomson Reuters, and Factset Edelweiss Securities Limited 

 

 

  

  

 

 

KEY DATA  

Rating  REDUCE 
Sector relative Underperformer 
Price (INR) 377 
12 month price target (INR) 345 
Market cap (INR bn/USD bn) 452/6.1 
Free float/Foreign ownership (%) 39.3/16.7 

What’s Changed 
Target Price  

Rating/Risk Rating ⚊ 

INVESTMENT METRICS 

 

 

 Serum deal: Execution awaited 

Biocon’s (BIOS) 15% equity dilution in Biocon Biologics (BBL) to Serum 
Institute at a USD4.9bn valuation in lieu of 100mn vaccine doses for a 
finite 15 years is optically appealing. What’s not clear yet is the target 
geographies, vaccine type and profit-sharing fine print.  

Strategically, Biocon has achieved a profit share in a business it has had 

limited experience in. Even so, we see downside to mid-30s margin as 
the bulk of sales are likely to be in EMs, wherein pricing is about one-
fourth of high-income countries. While our vaccine NPV analysis adds 
INR38/share to the business, we are marking down the TP to INR345 
(from INR370) given challenges in biosimilars. Retain ‘REDUCE’. 

FINANCIALS (INR mn) 

Year to March        FY21A FY22E FY23E FY24E 

Revenue 71,058 83,183 1,13,237 1,41,945 

EBITDA 16,526 22,350 32,557 44,018 

Adjusted profit 7,349 8,433 15,687 22,668 

Diluted EPS (INR) 6.1 7.0 13.1 18.9 

EPS growth (%) 5.4 14.8 86.0 44.5 

RoAE (%) 10.5 10.5 17.2 20.9 

P/E (x) 61.5 53.6 28.8 19.9 

EV/EBITDA (x) 28.0 20.8 14.1 10.1 

Dividend yield (%) 0 0.2 0.3 0.5 

PRICE PERFORMANCE 

 
 

 
Optically impressive deal; several blanks yet to be filled in 

Prima facie, the deal is lucrative: ~USD750mn stake dilution rakes in 

~USD380mn/120mn revenue/EBITDA, implying 6x EV/EBITDA. A 15% equity dilution 

gets Biocon a profit-sharing agreement for a finite 15 years. The company is 

confident of delivering 35% margins, but it is unclear what will drive those as EM 

realisations are about one-fourth lower than developed markets (DMs). The 

company hasn’t disclosed the vaccines that the partnership is targeting, or what 

proportion of sales could be in private and tender markets. We believe Biocon could 

benefit from the covid opportunity, wherein volume pressure is unlikely but margins 

could be lower initially, particularly in country/alliance tenders. 

EM markets’ realisations substantially lower 

The global vaccine market is skewed: high-income countries make up ~68% of 

USD33bn market, but only ~11% of volume—implying a huge price disparity. Serum 

Institute, which supplies to DMs, accounts for 28% of global volumes but only ~3% 

of value (Exhibit 2). GSK and Sanofi meanwhile make high-30s operating margins as 

sales are geared toward DMs, wherein realisations are 4–5x (Exhibits 3, 4). Thus, we 

believe mid-30s margins are at a downside risk unless sales pick up in DMs or there 

are higher-realisation vaccines such as HPV and PCV. 

 Explore: 

    
 

    

 

Outlook and valuation: Risk-reward unfavourable; retain ‘REDUCE’ 

We maintain ‘REDUCE’ on Biocon despite a 44% earnings CAGR over FY21–24E, 

which hinges on successful execution of the biosimilars portfolio, and that has had a 

limited uptick. While market share is inching up, and we build in a rapid uptick in 

glargine in FY23, heavy competition in MAbs and Amgen aggressively competing on 

price are likely to put pressure on earnings. As Exhibit 6 shows, price erosion hasn’t 

softened yet; hence, biosimilar realizations are unlikely to improve in the near term. 

Biocon is trading at ~28.8x FY23E EPS, which factors in potential upside, but not the 

risks involved. We value the stock on SoTP—biosimilars yield a DCF-based value of 

INR143/share. Maintain ‘REDUCE/SU’ with a TP of INR345. 

 

10

20

30

40

50

Sales Growth
(%)

EPS Growth
(%)

RoE
(%)

PE
(x)

Pharmaceuticals BIOS IN Equity

36,000

40,800

45,600

50,400

55,200

60,000

325

360

395

430

465

500

Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

BIOS IN Equity Sensex

India Equity Research Pharmaceuticals September 17, 2021 

BIOCON  
COMPANY UPDATE 
 
 
 

Kunal Randeria  Aashita Jain                   
+91 (22) 6620 3040 +91 (22) 6623 3463                   
kunal.randeria@edelweissfin.com Aashita.Jain@edelweissfin.com                   

 

Corporate access 

Financial model Podcast 

Video 

https://www.edelweissresearch.com/Research/Company?Id=2240
https://www.edelweissresearch.com/Podcasts?Search=biocon&FromDate=&ToDate=
https://www.edelweissresearch.com/CorporateAccess
https://www.edelweissresearch.com/Videos


 
 
 

 

BIOCON 

 

Edelweiss Securities Limited 

 

2 Edelweiss Research is also available on www.edelweissresearch.com, Bloomberg - EDEL, Thomson Reuters, and Factset 

Financial Statements    

 

Income Statement (INR mn) 
Year to March             FY21A FY22E FY23E FY24E 

Total operating income 71,058 83,183 1,13,237 1,41,945 

Gross profit 48,973 56,758 74,737 92,264 

Employee costs 17,410 18,992 20,891 22,980 

R&D cost 5,530 5,301 7,700 8,943 

Other expenses 9,507 10,115 13,588 16,324 

EBITDA 16,526 22,350 32,557 44,018 

Depreciation 7,151 7,792 8,996 9,696 

Less: Interest expense 577 639 741 741 

Add: Other income 2,545 1,522 1,522 1,522 

Profit before tax 11,343 15,441 24,342 35,103 

Prov for tax 2,215 3,684 5,964 8,776 

Less: Exceptional item 126 0 0 0 

Reported profit 7,502 8,433 15,687 22,668 

Adjusted profit 7,349 8,433 15,687 22,668 

Diluted shares o/s 1,200 1,200 1,200 1,200 

Adjusted diluted  EPS 6.1 7.0 13.1 18.9 

DPS (INR) 0 0.6 1.2 1.7 

Tax rate (%) 19.5 23.9 24.5 25.0 

Important Ratios (%) 
Year to March             FY21A FY22E FY23E FY24E 

Gross margin 68.9 68.2 66.0 65.0 

R&D as a % of sales 7.8 6.4 6.8 6.3 

Net Debt/EBITDA 0.7 0.6 0.2 (0.2) 

EBITDA margin (%) 23.3 26.9 28.8 31.0 

Net profit margin (%) 10.3 10.1 13.9 16.0 

Revenue growth (% YoY) 12.8 17.1 36.1 25.4 

EBITDA  growth (% YoY) 3.1 35.2 45.7 35.2 

Adj. profit growth (%) 5.4 14.8 86.0 44.5 

Assumptions (%) 
Year to March                  FY21A FY22E FY23E FY24E 

GDP (YoY %)  (6.0) 7.0 6.0 6.0 

Repo rate (%) 3.0 3.5 4.0 4.0 

USD/INR (average) 74.1 73.0 72.0 72.0 

Generics (USD mn) 314.8 315.9 363.3 399.6 

Biosimilars (USD mn) 377.4 500.3 689.2 849.6 

Research ser (USD mn) 294.4 350.1 392.1 439.1 

Capex (USD mn) 234.4 205.5 180.6 138.9 

Gross R&D 84.6 94.7 141.7 168.6 

Valuation Metrics 
Year to March            FY21A FY22E FY23E FY24E 

Diluted P/E (x) 61.5 53.6 28.8 19.9 

Price/BV (x) 5.9 5.4 4.6 3.8 

EV/EBITDA (x) 28.0 20.8 14.1 10.1 

Dividend yield (%) 0 0.2 0.3 0.5 

Source: Company and Edelweiss estimates 

Balance Sheet (INR mn) 
Year to March              FY21A FY22E FY23E FY24E 

Share capital 6,000 6,000 6,000 6,000 

Reserves 70,269 77,943 92,219 1,12,847 

Shareholders funds 76,269 83,943 98,219 1,18,847 

Minority interest 8,807 10,448 12,639 15,798 

Borrowings 43,586 43,586 43,586 43,586 

Trade payables 15,139 18,114 26,392 34,056 

Other liabs & prov 12,992 12,992 12,992 12,992 

Total liabilities 1,85,223 1,97,514 2,22,257 2,53,708 

Net block 62,106 69,314 73,318 73,622 

Intangible assets 5,467 5,467 5,467 5,467 

Capital WIP 22,535 22,535 22,535 22,535 

Total fixed assets 90,108 97,316 1,01,320 1,01,624 

Non current inv 7,432 7,432 7,432 7,432 

Cash/cash equivalent 32,241 30,493 35,544 51,996 

Sundry debtors 12,176 15,953 21,717 27,222 

Loans & advances 0 0 0 0 

Other assets 31,587 34,641 44,565 53,755 

Total assets 1,85,223 1,97,514 2,22,257 2,53,708 

Free Cash Flow (INR mn) 
Year to March                FY21A FY22E FY23E FY24E 

Reported profit 9,254 11,757 18,378 26,327 

Add: Depreciation 7,151 7,792 8,996 9,696 

Interest (net of tax) 464 487 559 556 

Others   (2,914) (3,171) (2,509) (3,474) 

Less: Changes in WC (2,358) (3,855) (7,411) (7,031) 

Operating cash flow 11,597 13,009 18,013 26,074 

Less: Capex (17,367) (15,000) (13,000) (10,000) 

Free cash flow (5,770) (1,991) 5,013 16,074 

Key Ratios 
Year to March         FY21A FY22E FY23E FY24E 

RoE (%) 10.5 10.5 17.2 20.9 

RoCE (%) 10.4 12.1 17.2 21.5 

Inventory days  273 279 253 266 

Receivable days 63 62 61 63 

Payable days 235 230 211 222 

Working cap (% sales) 22.0 23.4 23.8 23.9 

Gross debt/equity (x) 0.5 0.5 0.4 0.3 

Net debt/equity (x) 0.1 0.1 0.1 (0.1) 

Interest coverage (x) 16.2 22.8 31.8 46.3 

Valuation Drivers 
Year to March              FY21A FY22E FY23E FY24E 

EPS growth (%) 5.4 14.8 86.0 44.5 

RoE (%) 10.5 10.5 17.2 20.9 

EBITDA growth (%) 3.1 35.2 45.7 35.2 

Payout ratio (%) 0 51.7 82.4 160.0 
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Vaccine market – A brief overview 

The global vaccine market stood at ~USD 33bn in CY19 with ~5.5bn doses as per 

WHO. South East Asia and Africa account for ~52% of the global volumes, but only 

8% of value. High-income countries account for 68% of global value. Pneumococcal 

conjugate, diphtheria and tetanus-containing and human papillomavirus vaccines 

remain highest value vaccines, while the pneumococcal conjugate and human 

papillomavirus vaccines markets are likely to grow substantially by 2030. 

 Vaccine market by volume and value 

 

Source: WTO, Edelweiss Research 

MNCs such as Pfizer, GSK, Sanofi and Merck account for ~90% of the global market 

by value, but ~32% by volume. And India’s Serum Institute, as Exhibit 2 shows, 

accounts for only~3% of the value market despite being the lagest vaccine player in 

the world with a market share of ~28%. 

 Market share by company 

 

Source: WTO, Edelweiss Research 
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The huge disparity between volume and value share is on account of differential 

pricing among developed and tender-driven markets in low-income countries. 

Exhibit 3 clarifies high-income countries pay 2–12x higher than low/mid-income 

countries. 

 Vaccine price difference by buyer type 

 Price/dose   

 Gavi 
UNICEF (Middle 

income country) 

Middle income 

country 

High income 

country 

High income country premium 

over agencies 

Global volumes 

(mn doses) 

Global market size 

(USDmn) 

bOPV 0.14 0.18 0.22 1.00 5.6x 1500 200 

DT 0.16 0.17 0.22 0.81 4.8x 720 4300 

Measles 0.32 0.32 0.77 3.90 12.2x 680 1900 

BCG 0.12 0.12 0.22 1.00 8.3x 330 N/A 

DTwP-

HepB-Hib 
0.75 1.2 1.14 4.92 4.1x 290 200 

PCV 3.08 9.39 18.29 45.44 4.8x 280 7000 

HPV 4.50 26.12 11.67 54.31 2.1x 45 4100 

Total market     5500 33000 

Source: WTO, Edelweiss Research 

Among the biggest vaccine suppliers, GSK and Sanofi disclose their operating 

margins while Pfizer and Merck do not. A high-30s margins are fairly impressive, 

especially considering higher cost of production, but these countries sell majority of 

their products in non-tender low-income markets. While Serum/Biocon’s cost of 

production will be substantially lower, so will be the realisations; hence we believe 

mid-30s margins could be difficult to attain unless high realization vaccines such as 

HPV or PCV or other new generation vaccines are sold. 

 Sanofi and GSK margins 

Company Particulars CY19 CY20 

Sanofi Revenue 6,877 7,168 

 Operating profit 2,617 2,731 

  - margin 38% 38% 

    

  CY19 CY20 

GSK Revenue 9,970 9,775 

 Operating profit 4,026 3,798 

  - margin 40% 39% 

Source: Edelweiss Research, Company 

All numbers in USDmn 

Biosimilar pricing getting aggressive 

Medicare Part B is part of the US National Health Insurance Programme that covers 

outpatient care and preventive services, among others. Exhibits 5 and 65 contain the 

payment amounts that will be used to pay for Part B covered drugs for the third 

quarter of 2021 (Jul–Sep). Medicare Part B reimbursement rates for Jul-Sep 2021 

quarter indicate: 

 The QoQ price decline in biosimilars has steepened in a few molecules. In fact, 

it’s not just biosimilars, but also innovator biologics that have been aggressive on 

pricing. 

 Neulasta and biosimilars: Innovator Amgen’s prices have declined 12% QoQ 

(following a 9% QoQ decline last qtr) and 40% YoY; this is the second-highest 
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decline since biosimilars entered this molecule. This also widens the discount 

(7.5%) of Neulasta to other biosimilars. Coherus prices have been flat, Biocon has 

faced a 5% QoQ decline and Sandoz ~2%.  

 Herceptin and biosimilars: The pace of price decline intensified for the ‘more 

expensive’ biosimilars. Biocon’s Ogivri price increased 5% QoQ. However, other 

biosimilars such as Teva and Merck, which were among the more expensive 

biosimilars, saw 19% QoQ and 10% QoQ price declines, respectively, and thus 

narrowed the gap to other biosimilars. Amgen is now the cheapest biosimilar 

after a sharp 10% QoQ decline. 

 Other molecules – Remicade & biosimilars – saw lower QoQ declines than 

previous quarters while Avastin saw similar decline. Biocon is expected to get 

approval/launch bAvastin after plant inspection. 

As we have been flagging, intensifying competition has led to continual price 

declines in biosimilars. In several cases, despite no new players, prices have been 

eroding 4–6% QoQ. Amgen, in particular, has been aggressive with prices; this 

quarter has seen Amgen having the steepest price declines in all the molecules it is 

present in and making it the lowest cost supplier. 

We noted in our recent ‘Prescription Check’ wherein players such as Amgen have 

seen revenue declining in bHerceptin despite higher market share while Coherus is 

expecting its bNeulasta revenue to go down YoY in CY21 despite steady-to-

increasing market share. Also note that bHerceptin Rx has been declining at ~30% 

YoY over the last few months—while part of it can be explained by covid-related 

slowdown, the molecule class has been facing double-digit volume pressure even 

prior to covid.. 
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 Average selling price (ASP) in Medicare Part B (USD) 

ASP Medicare Part B reimbursement 

  Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 

  Neulasta (pegfilgrastim) reimbursement price for 0.5mg 

Amgen (innovator) 393 391 390 388 377 369 355 332 317 298 257 234 206 

Biocon   369 358 350 333 327 312 308 294 269 248 237 222 

Coherus       358 359 347 337 322 302 287 268 251 252 

Sandoz                 317 306 298 277 271 

Pfizer                       337 314 

  Herceptin (trastuzumab) reimbursement price for 10mg 

Roche (innovator) 104 104 107 107 107 107 106 104 102 100 98 94 91 

Roche - Hylecta (innovator)         80 82 79 78 77 75 75 72 72 

Amgen           91 91 82 81 79 72 66 59 

Biocon             91 91 93 76 73 61 63 

Pfizer               83 83 83 74 68 65 

Teva                 96 92 86 82 67 

Merck                 91 92 88 80 72 

  Remicade (infliximab) reimbursement price for 10mg 

Remicade 84 79 77 72 65 63 57 56 51 48 45 42 41 

Pfizer (Inflectra) 65 61 57 54 51 49 48 48 47 44 43 41 40 

Merck (Renflexis) 69 64 62 59 55 53 52 50 49 45 42 41 40 

Amgen (Avsola)                   52 52 50 49 

  Avastin (bevacizumab) reimbursement price for 10mg 

Roche (Avastin)     81 81 81 81 81 80 78 76 75 73 71 

Amgen (Mvasi)           70 70 63 62 61 57 53 49 

Pfizer (Zirabev)               63 63 62 59 57 55 

Source: CMS, Edelweiss Research 
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 Price erosion (QoQ) in Medicare Part B 

ASP Medicare Part B reimbursement ASP Medicare Part B reimbursement (QoQ price decline) 

  Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 

  Neulasta (pegfilgrastim) 

Amgen (innovator) 5% -1% 0% -1% -3% -2% -4% -6% -4% -6% -14% -9% -12% 

Biocon n/a n/a -3% -2% -5% -2% -5% -1% -4% -9% -8% -5% -6% 

Coherus n/a n/a n/a n/a 0% -3% -3% -4% -6% -5% -7% -6% 0% 

Sandoz n/a n/a n/a n/a n/a n/a n/a n/a n/a -4% -2% -7% -2% 

Pfizer               

  Herceptin (trastuzumab) 

Roche (innovator) 3% 0% 3% 0% 0% 0% -1% -2% -2% -3% -2% -4% -3% 

Roche - Hylecta (innovator) n/a n/a n/a n/a n/a 2% -3% -2% -1% -3% -1% -3% 0% 

Amgen n/a n/a n/a n/a n/a n/a 0% -10% -1% -3% -8% -9% -10% 

Biocon n/a n/a n/a n/a n/a n/a n/a 0% 3% -18% -4% -17% 5% 

Pfizer n/a n/a n/a n/a n/a n/a n/a n/a 0% 0% -11% -8% -5% 

Teva n/a n/a n/a n/a n/a n/a n/a n/a n/a -5% -6% -5% -19% 

Merck n/a n/a n/a n/a n/a n/a n/a n/a n/a 1% -4% -9% -10% 

  Remicade (infliximab) 

Remicade 1% -6% -3% -6% -10% -2% -10% -3% -8% -7% -6% -7% -2% 

Pfizer (Inflectra) -7% -6% -7% -5% -6% -4% -3% 0% -1% -7% -2% -6% -1% 

Merck (Renflexis) -2% -7% -4% -4% -8% -2% -3% -4% -2% -8% -6% -3% -3% 

Amgen (Avsola)      n/a n/a n/a n/a n/a 0% -3% -2% 

  Avastin (bevacizumab) 

Roche (Avastin) n/a n/a n/a 0% 0% 0% -1% -1% -1% -3% -2% -4% -3% 

Amgen (Mvasi) n/a n/a n/a n/a n/a n/a 0% -10% 0% -2% -7% -7% -8% 

Pfizer (Zirabev) n/a n/a n/a n/a n/a n/a n/a n/a 0% -1% -4% -4% -4% 

Source: CMS, Edelweiss Research 
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Company Description  

Biocon (BIOS) is primarily a play on the emerging biosimilars segment in India. It is 

the only Indian pharmaceutical player with i) a serious commitment to biosimilars, 

ii) a good product mix of near- to long-term opportunity, and iii) diversification 

across emerging and developed markets. BIOS operates across four segments: 

generics, biologics, biosimilars and research services.  

Investment Theme  

Our key investment rationale is that the market is currently ascribing a significant 

premium to BIOS’ biosimilar business compared to our DCF valuation, which is not 

sustainable in our view as: i) price erosion will intensify on stiff competition in MABs, 

and ii) market share gains will be very difficult in insulin, where innovator will be 

much more aggressive in maintaining market share. High competition in launched 

biosimilars and surging R&D means margin beat is unlikely.  

Key Risks  

Higher than expected ramp-up and market share gains in biosimilar business.  

If the US FDA allows interchangeability for biosimilars and insulin at pharmacies 

without requiring any additional clinical trials, it will help better penetration 

eventually leading to higher price erosion. In this scenario early entrants will be at 

advantage. 
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Additional Data    

 

Management 

Chairperson Ms. Kiran Mazumdar-Shaw 

Vice Chairman 
andNon-
Executive Director 

N/A 

CEO and MD Siddharth Mittal  

MD of Biocon 
Biologics 

Dr. Arun Chandavarkar 

Auditor B S R & Co. LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

LIC 4.11 Aberdeen 0.51 

Vanguard 1.22 Mirae MF 0.48 

Blackrock 1.04 ICICI Pru AMC 0.44 

Aditya Birla Su 0.70 Norges 0.27 

Bank of Montrea 0.64 Kotak AMC 0.17 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

23-Jul-21 
Awaiting acceleration; Result 
Update 

403 Reduce 

29-Apr-21 
Biosimilars yet to gather steam; 
Result Update 

393.9 Reduce 

15-Feb-21 
Long-term biosimilar play; Company 
Update 

393.75 Reduce 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

16-Aug-21 Ajanta Pharma  In cruise mode;  Company Update 

16-Aug-21 Glenmark Pharma.  
Value unlocking yet to gain 
traction;  Result Update 

13-Aug-21 Aurobindo Pharma  Unsurprising miss;  Result Update 

 

 

Rating Interpretation 

 
Source: Bloomberg, Edelweiss research 

Daily Volume 

 
Source: Bloomberg 

 

 

Rating Distribution: Edelweiss Research Coverage 

 Buy Hold Reduce Total 

Rating Distribution* 175 55 19 250 

 >50bn >10bn and <50bn <10bn Total 

Market Cap (INR)      223 40 3 266 

*1 stocks under review 

Rating Rationale 

Rating Expected absolute returns over 12 months 

Buy: >15% 

Hold: >15% and <-5% 

Reduce: <-5% 
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DISCLAIMER    
  
Edelweiss Securities Limited (“ESL” or “Research Entity”) is regulated by the Securities and Exchange Board of India (“SEBI”)  and is licensed to carry on the business of broking, Investment 
Adviser, Research Analyst and related activities.  

This Report has been prepared by Edelweiss Securities Limited in the capacity of a Research Analyst having SEBI Registration No.INH200000121 and distributed as per SEBI (Research Analysts) 
Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. Securities as 
defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information contained herein is from publicly 
available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment 
decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent 
evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such 
investment. The investment discussed or views expressed may not be suitable for all investors.  

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly 
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a 
citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which 
would subject ESL and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be 
restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can 
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