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Key financials (YE Mar) FY19 FY20 FY21e FY22e FY23e

 Sales (Rs m)             2,391            3,061               3,535        4,605         6,193 
 Net profit (Rs m)                209               287                  309           462            682 
 EPS (Rs)                 9.0              12.3                 13.3          19.8           29.2 
 PE (x)               69.0              50.4                 46.7          31.3           21.2 
 EV / EBITDA (x)               36.0              27.2                 25.0          19.3           14.4 
 PBV (x)               20.6                9.2                   7.9            6.5             5.2 
 RoE (%)               34.7              25.3                 18.3          22.9           27.2 
 RoCE (%)               15.1              14.9                 12.3          13.9           16.1 
 Dividend yield (%)                 0.2                0.3                   0.3            0.5             0.7 
 Net debt / equity (x)                 1.7                0.9                   1.0            1.1             0.9 

Source: Company, Anand Rathi Research  
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Key data NEOGEN IN  NEOE .BO
52-week high / low 820 / 303
Sensex / Nifty 43188 / 12606
3-m average volume  $0.4m
Market cap  15bn / $196.6m
Shares outstanding  23m

10 August 2020 

Neogen Chemicals    

Mixed Q2, strong outlook; upgrading to a Buy  

Supported by strong user-industry demand and better utilisation, 
Neogen’s Q2 revenue and EBITDA grew respectively 6% and 5% y/y. 
We are positive on the long-term outlook for the company and expect 
revenue/EBITDA/ PAT to clock 32%/34%/49% CAGRs over FY21-23, 
driven by coming expansions, rising demand for pharma and agro 
intermediates and focus on value-added products. Further, the company 
entered into long-term contracts, providing future revenue assurance. We 
are upgrading our recommendation on the stock to a Buy with a target of 
Rs800 (earlier Rs660), valuing it at 27x FY23e EPS.   

Mixed Q2 performance. On positive demand from user-industries, 
Neogen’s Q2 revenue grew 6.3% y/y, 7% q/q, to Rs820m. Its gross margin 
expanded 266bps y/y, 336bps q/q, to 41.5%, supported by a better product 
mix. Is EBITDA margin contracted 30bps y/y (though q/q up 115bps) to 
18.8%, curtailed by higher operating expenses. Despite revenue and EBITDA 
growth, profit slipped 4.2% y/y, though q/q up 20.6%, to Rs74m due to 
higher depreciation and interest expenses.  

Expansion to cater to mounting demand. To cater to growing demand, 
Neogen is coming out with further capex of Rs550m for organic chemicals, 
expected to be commissioned in FY22. This would add Rs1.5bn-1.75bn 
revenue. The ongoing expansion of organic reactor capacity is on schedule 
and expected to commence in Q4 FY21. Management maintained its 
guidance of Rs4.5bn revenue in FY22.  

Valuation. We roll forward our valuation to FY23 and upgrade the stock to a 
Buy with a higher target of Rs800 (earlier Rs660), at an implied multiple of 
27x FY23e EPS and 18x FY23e EV/EBITDA. The company is trying to 
shorten its working-capital cycle at the new capacities at Dahej. Risks: Slow 
growth in underlying sectors such as pharma; lengthening of clients’ product 
lifecycles; high working-capital and debt. 

Rating: Buy 
Target Price: Rs800 
Share Price: Rs619 

Change in Estimates Target Reco  

Shareholding pattern (%) Sep’20 Jun’20 Mar’20

Promoters 64.3 64.3 70.0
       - of which, Pledged - - -
Free float 35.7 35.7 30.0
     - Foreign institutions 4.8 4.8 0.6
     - Domestic institutions 16.2 17.0 17.7
    - Public  14.7 13.9 12.3

Estimates revision (%) FY21e FY22e

Sales 0.5 3.0

EBITDA 0.5 2.9

EPS 1.1 (7.2)
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Quick Glance – Financials and Valuations
Fig 1 – Income statement (Rs m) 
Year-end: Mar FY19 FY20 FY21e FY22e FY23e

Net revenues  2,391 3,061 3,535 4,605 6,193
    Growth (%)  48.3 28.1 15.5 30.3 34.5

Direct costs  1,407 1,841 2,139 2,763 3,716

SG&A  549 640 742 967 1,300
EBITDA  434 581 654 875 1,177
    EBITDA margins (%)  18.2 19.0 18.5 19.0 19.0
- Depreciation  28 52 80 114 127
Other income  5 1 7 9 12
Interest expenses  119 119 154 173 180
PBT  292 410 428 597 882
    Effective tax rate (%)  28.5 30.3 28.0 23.0 23.0
+ Associates / (Minorities)  1 1 2 2 3
Net income  209 287 309 462 682
Adjusted income  209 287 309 462 682
WANS  23 23 23 23 23
FDEPS (` / sh)  9.0 12.3 13.3 19.8 29.2
    FDEPS growth (%) 90.7 36.8 7.9 49.4 47.6
    Gross margins (%)  41.1 39.9 39.5 40.0 40.0

 
Fig 3 – Cash-flow statement (Rs m) 
Year-end: Mar FY19 FY20 FY21e FY22e FY23e

PBT before OI and Interest  292 410 428 597 882
+ Non-cash items  28 52 80 114 127
Oper. prof. before WC 320 462 507 711 1,009
- Incr. / (decr.) in WC  433 745 29 417 602
Others incl. taxes  75 124 120 137 203
Operating cash-flow  (188) (407) 359 157 205
- Capex (tang. + intang.)  176 353 850 650 200
Free cash-flow  (364) (760) (491) (493) 5
Acquisitions     
- Div. (incl. buyback & taxes)  36 56 46 69 102
+ Equity raised  1 33 - - -
+ Debt raised  378 173 550 550 100
- Fin investments  1 1 - - -
- Misc. (CFI+CFF) (adj OI & int) (25) (606) (2) (2) (3)
Net cash-flow  2 (5) 14 (10) 6
Source: Company, Anand Rathi Research  

 
Fig 5 – Price movement 

Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 
Year-end: Mar FY19 FY20 FY21e FY22e FY23e

Share capital  201 233 233 233 233
Net worth  702 1,562 1,825 2,218 2,798
Debt  1,200 1,373 1,923 2,473 2,573
Minority interest  - - - - -
DTL / (Assets)  49 56 56 56 56
Capital employed   1,951 2,992 3,805 4,747 5,427
Net tangible assets  827 1,102 1,814 2,240 2,408
Net intangible assets  1 3 3 3 3
Goodwill  - - - - -
CWIP (tang. & intang.)  4 27 85 195 100
Investments (strategic)  5 6 6 6 6
Investments (financial)  - - - - -
Current assets (ex cash) 1,607 2,395 2,669 3,293 4,242
Cash   20 15 29 18 24
Current liabilities  514 557 802 1,009 1,356
Working capital  1,093 1,838 1,867 2,284 2,886
Capital deployed  1,951 2,992 3,805 4,747 5,427
Contingent liabilities  83 - - - -

 
Fig 4 – Ratio analysis 
Year-end: Mar FY19 FY20 FY21e FY22e FY23e

 P/E (x)  69.0 50.4 46.7 31.3 21.2
 EV / EBITDA (x)  36.0 27.2 25.0 19.3 14.4
 EV / Sales (x)  6.5 5.2 4.6 3.7 2.7
 P/B (x)  20.6 9.2 7.9 6.5 5.2
 RoE (%)  34.7 25.3 18.3 22.9 27.2
 RoCE (%) - after tax  15.1 14.9 12.3 13.9 16.1
 RoIC  15.2 15.0 12.4 13.9 16.1
 DPS (Rs / sh)  1.5 2.0 2.0 3.0 4.4
 Dividend yield (%)  0.2 0.3 0.3 0.5 0.7
 Dividend payout (%) - incl. DDT 14.4 16.3 15.0 15.0 15.0
 Net debt / equity (x)  1.7 0.9 1.0 1.1 0.9
 Receivables (days)  93 90 80 84 88
 Inventory (days)  188 257 229 201 176
 Payables (days)  111 71 102 99 99
 CFO : PAT  %  (89.9) (142.2) 116.0 33.9 30.0
Source: Company, Anand Rathi Research

 
Fig 6 – Revenue break-up (Q2 FY21) 

Source: Company
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 Company Update 

Financial highlights  
 Driven by better product mix and greater demand for new products 

from customers, new and old, Neogen’s Q2 revenue was up 6.3% y/y, 
7% q/q, to Rs820m.  

 Revenue from organic chemicals rose 6% y/y, 2% q/q, to Rs671m. 
Growth was soft as the company is operating at optimal levels.  

 Revenue from inorganic chemicals increased a good 10% y/y, 36% 
q/q, to Rs149m driven by scaling up of capacity utilisation, post-
expansion.  

 The gross margin expanded 266bps y/y, 336bps q/q, to 41.5%, the 
highest in the last eight quarters due to a better product mix.  

 Despite the higher gross margin, the EBITDA margin contracted 
30bps y/y (though q/q up 115bps) to 18.8%, curtailed by higher 
operating expenses.  

 The company incorporated various measures to maintain business 
continuity, resulting in greater expenditure (Rs6.3m) on employee 
benefits and Rs7.8m in other expenses in H1. 

 Despite revenue and EBITDA growth, profit slipped 4.2% y/y, 
though q/q up 20.6%, to Rs74m, due to higher depreciation and 
interest expenses.  

 Depreciation grew 33.2% y/y, 6% q/q, to Rs17m, owing to 
capitalisation of capacity. Finance cost was 40.6% higher y/y, 11.4% 
q/q, to Rs37m, related to capex last year and a onetime impact of 
Rs5.5m in Q2  

 

 

 

 

 

 

 

 

 

Fig 7 – Quarterly trend  
Particulars (Rs m) Q2 FY19 Q3 FY19 Q4 FY19 Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 % Y/Y % Q/Q H1 FY20 H1 FY21 % Y/Y

Income 573 632 798 644 771 823 823 766 820 6.3 7.0 1,415 1,585 12.0

RM costs 329 387 468 383 472 490 497 474 480 1.7 1.2 854 954 11.6

Employee expenses 26 32 30 39 47 47 40 47 54 16.7 16.5 86 101 18.0

Other expenses 118 109 137 108 105 127 128 110 131 24.8 19.5 213 241 13.1

EBITDA 100 104 163 115 148 160 158 136 154 4.7 13.9 263 290 10.4

Depreciation 7 9 7 9 13 14 17 16 17 33.2 6.0 22 33 50.8

Interest 30 30 34 32 26 32 29 33 37 40.6 11.4 58 70 20.5

Other income  2 2 1 0 0 0 0 0 0 (24.6) (29.0) 1 1 9.9

PBT 65 68 122 74 109 114 112 87 101 (7.4) 16.1 183 188 2.5

Tax 15 25 35 20 32 33 39 27 29 (10.0) 8.4 52 55 6.5

PAT 49 43 88 54 77 81 73 60 72 (6.4) 19.5 131 132 0.9

Profit from Asso.  1 0 (0) 0 0 1 0 1 2 NA 102.2 0 2 NA

Consol PAT 50 43 87 55 77 82 73 61 74 (4.2) 20.6 132 135 2.6

EPS (Rs) 2.2 1.9 3.7 2.3 3.3 3.5 3.1 2.6 3.2 (4.2) 20.6 5.6 5.8 2.6

Source: Company 
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Fig 8 – Quarterly trend, as percent of sales 
Particulars Q2 FY19 Q3 FY19 Q4 FY19 Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 % Y/Y % Q/Q H1 FY20 H1 FY21 % Y/Y

Gross margins 42.6 38.7 41.4 40.6 38.8 40.5 39.6 38.1 41.5 266 336 39.6 39.8 20

Employee costs 4.6 5.0 3.8 6.1 6.0 5.7 4.9 6.1 6.6 59 54 6.0 6.4 32

Other expenses 20.5 17.3 17.2 16.7 13.6 15.4 15.5 14.3 16.0 237 167 15.0 15.2 14

EBITDA margins 17.5 16.4 20.4 17.8 19.1 19.4 19.2 17.7 18.8 (30) 115 18.6 18.3 (26)

Depreciation 1.2 1.3 0.9 1.4 1.6 1.6 2.1 2.1 2.1 42 (2) 1.5 2.1 53

Interest 5.3 4.7 4.2 4.9 3.4 3.9 3.5 4.3 4.5 110 18 4.1 4.4 31

Other income  0.3 0.4 0.1 0.0 0.1 0.0 0.0 0.1 0.0 (2) (2) 0.1 0.1 (0)

PBT margins 11.3 10.7 15.3 11.5 14.1 13.9 13.6 11.4 12.3 (183) 97 13.0 11.9 (110)

Effective tax rate 24.0 36.3 28.5 26.9 29.4 28.9 35.0 30.6 28.5 (82) (204) 28.4 29.5 111

PAT margins 8.6 6.8 11.0 8.4 10.0 9.9 8.8 7.9 8.8 (119) 92 9.3 8.4 (92)

Source: Company 

Fig 9 – Quarterly revenue trend  

Source: Company 

 

Fig 10 – Revenue contribution 

 
Source: Company 
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Fig 11 – EBITDA and margin trends 

Source: Company 

 

Fig 12 – Profit trend 

Source: Company 
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Concall Highlights    
 Revenue growth was driven by a better product mix, greater demand 

for new products from customers, new and old. 

 Higher employee costs and other expenses in H1 resulted in additional 
expenditure for the company, of Rs14.1m, leading to a slight drop in 
EPS. 

 Investment in working capital reduced significantly in Q1.   

 All manufacturing plants are operating at optimal levels.  

Long-term contracts  

 The company was working on some molecules for global innovators. 
Of the 6-7 projects, it has secured long-term contracts from two 
customers (annual revenue potential: Rs300m-500m each). For others, 
the company has completed R&D or is at the pilot-trial stage. The trial 
stage would start in future.   

 The company expects to generate Rs600m-1bn revenue from both 
contracts.  

 Management said that in the early years of the contract the margin 
would be at current level and improve in future considering better 
operating leverage.  

Update on Capex  

Inorganic chemicals  

 Utilisation scaling up.  

Organic chemicals  

Phase I 

 Despite being faced with logistical and manpower issues, the company 
said it would start its organic chemicals plant from Q4 FY21. 

 Capex: Rs600m-700m 

 Expected revenue: Rs1.5bn-2bn 

 Management says the plant would achieve optimum utilisation in the 
first year of commissioning 

 The company will take a long-term loan to fund the capex. 

Phase II 

 To cater to growing demand and supply (the long-term contracts), the 
company is expanding its organic chemicals capacity at Rs550m.capex. 

 At peak utilisation, it expects to generate Rs1.5bn-1.75bn additional 
revenue.  

 Capex would be funded by long-term debt 

 The net D/E ratio is 0.82x, which would be increase to 1.25x. The 
company expects it to decline to below 1x once revenue is generated 
from the new projects.   

Maintenance capex  

 FY21 capex would be Rs850m; Rs750m on doubling of organic 
chemicals capacity.  
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 FY22 capex would be Rs650m. Besides phase II, the company is 
expecting another Rs100m on maintenance and debottlenecking capex 
in FY22. 

Outlook  

 The company has maintained its FY22 revenue guidance at Rs4.5bn. 
Management clarified that it has revenue potential of Rs5bn, of which 
it would achieve Rs4.5bn  

 It said demand for organic products would be better than for inorganic 
products on the strong demand from pharmaceutical and agrochemical 
industries 

 The company is expecting to benefit from the new APIs announced 
by the Indian government.  

 It expects that the business is well-set to benefit from the structural 
advantages enjoyed by India as a leading supplier of chemical products 
to global innovators.  

 The expected EBITDA margin would be +/-1% from the present 
18.5%, considering utilisation, cost-efficiencies and product-mix.  

 
Change in estimates  

Fig 13 – Change in estimates  
 Old estimates New estimates Change (%) 

(Rs m)  FY21e FY22e FY21e FY22e FY21e FY22e

Revenue  3,517 4,472 3,535 4,605 0.5 3.0

EBITDA 651 850 654 875 0.5 2.9

PAT 306 498 309 462 1.1 (7.2)

Source: Anand Rathi Research  
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  Valuation 
To arrive at the potential value of Neogen, we use the DCF method. The 
10% WACC used has been arrived at as follows. 

Fig 14 – WACC 
Equity (FY20) (Rs m) 1,562

Cost of equity (%) 11

Debt  (FY20) (Rs m) 1,373

Cost of debt (%) 9

Weighted average cost of capital (%) 10

Source: Anand Rathi Research 

To arrive at future cash-flows, we assume a 5% terminal growth rate. 

Fig 15 – Present value of FCFF 
FY21e FY22e FY23e FY24e FY25e FY26e FY27e FY28e FY29e FY30e FY31e FY32e

EBIT 581 770 1,062 1,245 1,421 1,705 2,046 2,455 2,946 3,535 4,242 5,090

EBIT (1-t) 419 593 818 959 1,094 1,313 1,575 1,890 2,268 2,722 3,266 3,920

Depreciation 80 114 127 136 145 153 160 168 177 185 195 204

WC changes (29) (417) (602) (395) (606) (665) (730) (801) (879) (965) (1,059) (1,163)

Capex (850) (650) (200) (200) (200) (210) (221) (232) (243) (255) (268) (281)

FCFF (380) (360) 143 500 433 590 785 1,025 1,322 1,687 2,134 2,680

PV of FCFF (346) (297) 107 341 268 332 401 476 558 647 743 848

Source: Anand Rathi Research 

DCF-based valuation 

Fig 16 – Target price (Rs m) 
Present value 4,078

Terminal value 16,742

Debt  (2,573)

Cash 421

Total value 18,668

No. of shares  (m) 23

Target price (Rs) 800

Source: Anand Rathi Research 

We roll forward our valuation to FY23 and upgrade the stock to a Buy 
with a higher target of Rs800 (earlier Rs660), at an implied multiple of 27x 
FY23e EPS and 18x FY23e EV/EBITDA. 

Risks  

 Delay in implementing capex. 

 Protracted global slowdown, leading to continuing deceleration in key 
consumer sectors: agro-chemicals and pharmaceuticals. 

 Neogen’s exports (incl. 16% deemed exports) comprise 50% of its 
sales, exposing it to global trade and unfavourable fluctuations in 
international currencies. This makes it considerably dependent on 
exports in a world faced with rising protectionism. 

 Failure to shorten the inventory-holding period at Dahej. 
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consult with their tax advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, 
its employees and associates responsible for any losses, damages of any type whatsoever. 

 

 



 
 
 

 

 
 
 
 

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such 
company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any 
recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party 
involved in, or related to computing or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or which would subject ARSSBL to 
any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for 
such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in 
compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at 
his own expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end 
of the month immediately preceding the date of publication of the research report? 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services 
from the subject company in the past twelve months 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No

 
Other Disclosures pertaining to distribution of research in the United States of America 

This research report is a product of ARSSBL, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the 
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not 
subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. 
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by ARSSBL only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with
Major Institutional Investors, ARSSBL has entered into an agreement with a U.S. registered broker-dealer, Cabrera Capital Markets. ("Cabrera"). Transactions in securities 
discussed in this research report should be effected through Cabrera or another U.S. registered broker dealer.  

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not 
expect to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis 
on which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or
solicit to seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2019. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated 
otherwise, is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or 
reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and 
logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  
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