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Jide Takes the Reins
Tapestry delivered a solid 3Q (comp beats at both the Kate and 
Coach), but what stood out was the thoughtful assessment, new 
initiatives, methodical approach, and proactive tone from new CEO 
Jide Zeitlin in the first call since his “intensive review” of the 
business.  Although the company’s brands still face the secular 
headwinds of athleisure and recommerce, Zeitlin seems to understand 
well that the biggest opportunity for the Tapestry platform is to develop 
and deploy technology-enabled capabilities (data, apps, AI, predictive 
technology, CRM, digital marketing, etc.) across its brand portfolio. 

CEO Zeitlin described on today’s call a new approach that will focus 
on “asking questions of and listening to consumers and adopting a 
very rapid test and learn set of processes that feed real-time insights 
back into our business to inform decision-making and to inform 
results.”  Tapestry’s platform of brands uniquely gives it a diversified 
view of customer trends across price points, categories, geographies, 
and channels in the apparel/accessories/footwear categories.  We’re 
encouraged that Zeitlin is focused on using this powerful data to be 
proactive rather than reactive to drive predictive, fact-based decision-
making ‘that will impact everything from supply chain to demand 
planning to product allocation to buying decisions.”  And with the 
management changes announced (new brand CEOs at Kate Spade 
and Stuart Weitzman starting March 1), it is also clear that Zeitlin has 
been empowered by the board to make whatever changes 
necessary.  We look forward to hearing a more detailed plan at the 
Investor Day this summer.  

In the meantime, we were encouraged that both Coach and Kate 
Spade are starting the new calendar year with organic momentum.  At 
Coach, the most important takeaway for us was that the brand was 
able to successfully pass through price increases on its newly updated 
handbags, especially in Outlet.  Coach was able to pass through a 10-
15% price increase (with its more price-sensitive customers) with the 
re-launch of its top five bag styles in the quarter by adding fresh new 
detailing and increased functionality.  At Kate Spade, there is still 
clearly work to be done (comps still negative, likely still more excess 
inventory to clear), but it was a promising sign that 2Q comps handily 
beat expectations (-4% vs guidance of –HSD).  The Kate Spade will 
continue to launch new products of satchels and crossbodies (to take 
advantage of the hands-free trend) into the market in the current 
quarter, as well as the launch of footwear in February.

Unsurprisingly, TPR had to lower its earnings guidance on the 
Coronavirus impact (the company expects its China business to be 
down 70-80% through June due to store closures and weak traffic in 
the region (CPRI guided a ~70% impact through the current calendar 
quarter).  But we’re encouraged that Zeitlin commented on the call 
that management still sees growth in FY21 from FY20 levels 
excluding the impact of the Coronavirus (i.e., off a base of ~$2.60, 
rather than the Coronavirus-diminished $2.15-2.25 expected for this 
year.  We are lowering our FY20 EPS estimate to $2.20 from $2.55to 
reflect the impact of the Coronavirus on FY20 earnings. 
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TPR Model
FY15 FY16 FY17 FY18 1Q 2Q 3Q 4Q FY19 1Q 2Q 3Q 4Q FY20E 1Q 2Q 3Q 4Q FY21E FY22E

Revenues 4,192 4,492 4,488 5,880 1,381 1,801 1,331 1,514 6,027 1,358 1,816 1,262 1,468 5,904 1,408 1,891 1,390 1,617 6,306 6,572
Coach 4,192 4,148 4,114 4,222 961 1,249 965 1,097 4,271 966 1,270 901 1,026 4,163 986 1,297 990 1,129 4,402 4,534
Kate Kate acq'd 7/12/17 1,285 325 428 281 332 1,367 306 430 289 365 1,390 333 472 317 400 1,522 1,637
Stuart Weitzman 313 345 374 374 95 124 85 85 389 87 116 72 77 351 89 121 83 88 382 401

Growth (12.8)% 7.2 % (0.1)% 31.0 % 7.2 % 0.9 % 0.7 % 2.0 % 2.5 % (1.7)% 0.8 % (5.2)% (3.0)% (2.0)% 3.7 % 4.1 % 10.1 % 10.2 % 6.8 % 4.2 %
Growth const fx 2.0 % 4.0 % 4.0 % (1.0)% 1.0 %

Growth (Coach brand const FX) (11.1)% 0.2 % 2.0 % 2.0 % 4.0 % 2.0 % 1.0 % 2.0 % 2.0 % 1.0 % 2.0 % (6.0)% (6.0)% (2.1)% 2.3 % 2.2 % 10.0 % 10.0 % 5.8 % 3.0 %
Growth (Kate brand) (5.8)% 7.8 % (1.4)% 4.3 % 6.4 % 6.4 % (6.1)% 0.5 % 3.0 % 10.0 % 1.7 % 8.9 % 9.8 % 9.6 % 9.6 % 9.5 % 7.5 %
Growth (SW brand) 10.0 % 8.4 % 0.1 % (1.3)% 2.6 % 1.4 % 16.9 % 4.1 % (9.0)% (6.5)% (15.0)% (10.0)% (9.8)% 3.0 % 5.0 % 15.0 % 15.0 % 8.7 % 5.0 %

Comp (Coach global, incl ecomm) 1.1 % 4.0 % 1.0 % 1.0 % 2.0 % 2.0 % 1.0 % 2.0 % (6.0)% (6.0)% (2.1)% 2.0 % 2.0 % 10.0 % 10.0 % 5.7 % 3.0 %
Comp (Kate global, incl ecomm) (7.0)% (5.0)% (11.0)% (3.0)% (6.0)% (7.0)% (16.0)% (4.0)% (2.0)% 5.0 % (4.3)% 4.0 % 6.0 % 7.0 % 7.0 % 6.0 % 5.0 %

COGS 1,273 1,439 1,405 1,910 446 594 411 496 1,946 439 605 397 498 1,939 454 628 419 525 2,026 2,102
Gross profit 2,918 3,052 3,084 3,970 936 1,207 921 1,018 4,082 919 1,211 865 970 3,965 954 1,263 970 1,092 4,280 4,470

Gross margin 69.6 % 68.0 % 68.7 % 67.5 % 67.7 % 67.0 % 69.2 % 67.2 % 67.7 % 67.6 % 66.7 % 68.5 % 66.1 % 67.2 % 67.8 % 66.8 % 69.8 % 67.5 % 67.9 % 68.0 %

SG&A 2,130 2,276 2,271 2,978 750 805 780 797 3,132 752 838 773 819 3,182 778 870 839 869 3,356 3,484
SG&A growth 0.1 % 6.9 % (0.2)% 31.1 % 9.6 % 2.6 % 7.0 % 2.0 % 5.1 % 0.3 % 4.1 % (0.8)% 2.7 % 1.6 % 3.5 % 3.8 % 8.5 % 6.1 % 5.4 % 3.8 %
SG&A rate 50.8 % 50.7 % 50.6 % 50.7 % 54.3 % 44.7 % 58.6 % 52.7 % 52.0 % 55.4 % 46.1 % 61.3 % 55.8 % 53.9 % 55.3 % 46.0 % 60.4 % 53.7 % 53.2 % 53.0 %

Operating income 789 777 812 992 186 402 141 221 950 167 373 92 151 783 176 393 132 223 924 986
Growth (37)% (2)% 5 % 22 % 10 % (2)% (23)% (3)% (4)% (10)% (7)% (35)% (31)% (18)% 6 % 5 % 43 % 48 % 18 % 7 %
Operating margin 18.8 % 17.3 % 18.1 % 16.9 % 13.5 % 22.3 % 10.6 % 14.6 % 15.8 % 12.3 % 20.6 % 7.3 % 10.3 % 13.3 % 12.5 % 20.8 % 9.5 % 13.8 % 14.7 % 15.0 %

Interest expense (income) 6 27 19 74 13 13 11 11 48 12 14 12 12 50 12 12 12 12 48 48
Other expense (income) 5 13 (6)
Pretax income 782 750 794 918 168 389 131 210 902 142 365 80 139 733 164 381 120 211 876 938
Income taxes 251 198 185 158 27 79 9 34 149 28 62 14 24 128 29 67 21 37 153 164

Tax rate 32.1 % 26.4 % 23.3 % 17.2 % 15.8 % 20.3 % 6.7 % 16.4 % 16.5 % 19.5 % 16.9 % 17.5 % 17.5 % 17.4 % 17.5 % 17.5 % 17.5 % 17.5 % 17.5 % 17.5 %
Minority intrest
Net Income 531 552 609 760 142 310 122 175 753 114 304 66 115 605 135 315 99 174 723 774

Growth (39)% 4 % 10 % 25 % 18 % 1 % (23)% (0)% (1)% (20)% (2)% (46)% (34)% (20)% 19 % 4 % 50 % 52 % 19 % 7 %
Net margin 12.7 % 12.3 % 13.6 % 12.9 % 10.3 % 17.2 % 9.1 % 11.6 % 12.5 % 8.4 % 16.7 % 5.2 % 7.8 % 10.2 % 9.6 % 16.6 % 7.1 % 10.8 % 11.5 % 11.8 %

Diluted EPS 1.92$   1.98$   2.15$   2.63$   0.48$   1.07$   0.42$   0.61$   2.59$   0.40$   1.10$   0.24$   0.43$   2.20$   0.52$   1.21$   0.38$   0.69$   2.80$    3.10$   
Growth (38)% 3 % 9 % 22 % 16 % (0)% (23)% 0 % (2)% (18)% 3 % (42)% (28)% (15)% 29 % 11 % 59 % 58 % 27 % 11 %

Diluted share count 277 279 283 288.6 292 291 291 290 291 286 277 271 264 275 262 259 256 254 258 249
Yoy (1)% 1 % 1 % 2 % 2 % 2 % 0 % (1)% 1 % (2)% (5)% (7)% (9)% (6)% (8)% (6)% (6)% (4)% (6)% (3)%
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VALUATION METHODOLOGY
Our Target Price of $25 is ~9x P/E to our $2.80 2021 EPS.  A discount multiple is warranted given the muted outlook for the 
aspirational handbag category and the risks of operating a multi-brand platform.

RISKS
Downside risks include execution challenges at Coach, Kate Spade, and/or Stuart Weitzman, as well as the risk that category 
demand slows further.

COMPANIES UNDER COVERAGE BY AUTHOR

Symbol Company Rating
Price

(2020-06-02)
Evercore ISI

Target
1913.HK Prada In Line €3.40 €25.00
ADS.GR Adidas In Line €289.60 €260.00
BID Sotheby's In Line $56.99 $57.00
BRBY.LN Burberry Group plc In Line £20.17 £23.00
BURL Burlington Stores, Inc In Line $231.45 $225.00
CPRI Capri Holdings Limited Outperform $31.34 $45.00
FL Foot Locker Inc In Line $41.46 $35.00
GES Guess? Inc. Outperform $22.02 $26.00
GOOS Canada Goose Holdings, Inc. Outperform $33.30 $50.00
HBI Hanesbrands Inc. Outperform $14.42 $22.00
JWN Nordstrom Inc. Outperform $39.79 $50.00
KER.FR Kering (PPR) Outperform €572.00 €700.00
KSS Kohl's Corp. In Line $44.95 $42.00
LB L Brands, Inc. In Line $23.98 $18.00
LEVI Levi Strauss & Co Outperform $19.79 $25.00
LULU lululemon athletica inc. Outperform $243.78 $330.00
M Macy's, Inc. Outperform $16.95 $22.00
MC.FP LVMH Outperform €418.05 €550.00
MONC.IM MONCLER Outperform €39.59 €50.00
NKE NIKE, Inc. Outperform $100.27 $150.00
PNDORA.C
O Pandora A/S Underperform DKK372.50 DKK250.00
PVH PVH Corp. In Line $88.88 $110.00
RL Ralph Lauren Corp. Outperform $121.42 $170.00
ROST Ross Stores Inc. In Line $118.19 $103.00
SKX Skechers U.S.A., Inc. Outperform $37.97 $52.00
TJX TJX Cos. Outperform $61.82 $70.00
TPR Tapestry Inc. In Line $29.00 $25.00
UA Under Armour Inc. Outperform $18.40 $25.00
ULTA Ulta Beauty Inc. Outperform $293.05 $375.00
VFC VF Corp. Outperform $84.08 $115.00
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TIMESTAMP
(Article  3(1)e and Article 7 of MAR)

Time of dissemination: February 06 2020 05:34 

ANALYST CERTIFICATION
The analysts, Warren Cheng, Justine Gildea, Omar Saad, primarily responsible for the preparation of this research report attest to the following: 
(1) that the views and opinions rendered in this research report reflect his or her personal views about the subject companies or issuers; and (2) 
that no part of the research analyst’s compensation was, is, or will be directly related to the specific recommendations or views in this research 
report.

 

DISCLOSURES
This report is approved and/or distributed  by Evercore Group L.L.C. ("Evercore Group"), a U.S. licensed broker-dealer regulated by the Financial 
Industry Regulatory  Authority ("FINRA"), and Evercore ISI International Limited ("lSI UK''), which is authorised and regulated in the United 
Kingdom by the Financial Conduct Authority. The institutional sales, trading and research businesses of Evercore Group and lSI UK collectively 
operate under the global marketing brand name Evercore lSI ("Evercore lSI"). Both Evercore Group and lSI UK are subsidiaries of Evercore Inc. 
("Evercore"). The trademarks, logos and service marks shown on this report are registered trademarks of Evercore.

The analysts and associates responsible for preparing this report receive compensation based on various factors, including Evercore’s Partners' 
total revenues, a portion of which is generated by affiliated investment banking transactions. Evercore lSI seeks to update its research as 
appropriate, but various regulations may prevent this from happening in certain instances.  Aside from certain industry reports published on a 
periodic basis, the large majority of reports are published at irregular intervals as appropriate in the analyst's judgment.

Evercore lSI generally prohibits analysts, associates and members of their households from maintaining a financial interest in the securities of 
any company in the analyst's area of coverage.  Any exception to this policy requires specific approval by a member of our Compliance 
Department. Such ownership is subject to compliance with applicable regulations and disclosure.  Evercore lSI also prohibits analysts, associates 
and members of their households from serving as an officer, director, advisory board member or employee of any company that the analyst 
covers.

This report may include a Tactical Call, which describes a near-term event or catalyst affecting the subject company or the market overall and 
which is expected to have a short-term price impact on the equity shares of the subject company. This Tactical Call is separate from the analyst's 
long-term recommendation (Outperform, In Line or Underperform) that reflects a stock's forward 12-month expected return, is not a formal rating 
and may differ from the target prices and recommendations reflected in the analyst's long-term view.

Applicable current disclosures regarding  the subject companies covered in this report are available at the offices of Evercore  lSI, and 
can be obtained  by writing to Evercore Group L.L.C., Attn. Compliance,  666 Fifth Avenue, 11th Floor, New York, NY 10103.

Evercore and its affiliates, and I or their respective directors, officers, members and employees, may have, or have had, interests or qualified 
holdings on issuers mentioned in this report. Evercore and its affiliates may have, or have had, business relationships with the companies 
mentioned in this report.

Additional information on securities or financial instruments mentioned in this report is available upon request.

Ratings Definitions

Current Ratings Definition

Evercore lSI's recommendations are based on a stock's total forecasted return over the next 12 months. Total forecasted return is equal to the 
expected percentage price return plus gross dividend yield. We divide our stocks under coverage into three primary ratings categories, with the 
following return guidelines:

Outperform- the total forecasted return is expected to be greater than the expected total return of the analyst's coverage universe
In Line- the total forecasted return is expected to be in line with the expected total return of the analyst's universe
Underperform- the total forecasted return is expected to be less than the expected total return of the analyst's universe
Coverage  Suspended- the rating and target price have been removed pursuant  to Evercore  lSI policy when Evercore is acting in an advisory 
capacity in a merger or strategic transaction  involving this company  and in certain other circumstances.*
Rating Suspended- Evercore lSI has suspended the rating and target price for this stock because there is not sufficient fundamental basis for 
determining, or there are legal, regulatory or policy constraints around publishing, a rating or target price. The previous rating and target price, if 
any, are no longer in effect for this company  and should not be relied upon.*

*Prior to October 10, 2015, the "Coverage Suspended" and "Rating Suspended" categories were included in the category "Suspended."

FlNRA requires that members who use a ratings system with terms other than "Buy," "Hold/Neutral" and "Sell" to equate their own 
ratings to these categories.  For this purpose, and in the Evercore lSI ratings distribution below, our Outperform, In Line, and 
Underperform ratings can be equated to Buy, Hold and Sell, respectively.

Historical Ratings Definitions

Prior to March 2, 2017, Evercore lSI's recommendations were based on a stock's total forecasted return over the next 12 months:
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Buy- the total forecasted return is expected to be greater than 10%
Hold- the total forecasted return is expected to be greater than or equal to 0% and less than or equal to 10%
Sell -the total forecasted return is expected to be less than 0%

On October 31, 2014, Evercore acquired International Strategy & Investment Group LLC ("lSI Group") and lSI UK (the "Acquisition") and 
transferred Evercore Group's research, sales and trading businesses to lSI Group. On December 31, 2015, the combined research, sales and 
trading businesses were transferred back to Evercore Group in an internal reorganization. Since the Acquisition, the combined research, sales 
and trading businesses have operated under the global marketing brand name Evercore lSI.

lSI Group and lSI UK:

Prior to October 10, 2014, the ratings system of lSI Group and lSI UK which was based on a 12-month risk adjusted total return: 

Strong Buy- Return > 20%
Buy- Return 10% to 20%
Neutral - Return 0% to 10% 
Cautious- Return -10% to 0% 
Sell-  Return< -10%

For disclosure purposes, lSI Group and lSI UK ratings were viewed as follows: Strong Buy and Buy equate to Buy, Neutral equates to Hold, and 
Cautious and Sell equate to Sell. 

Evercore Group:

Prior to October 10, 2014, the rating system of Evercore Group was based on a stock's expected total return relative to the analyst's coverage 
universe over the following 12 months. Stocks under coverage were divided into three categories:

Overweight- the stock is expected to outperform the average total return of the analyst's coverage universe over the next 12 months.
Equal-Weight- the stock is expected to perform in line with the average total return of the analyst's coverage universe over the next 12 months. 
Underweight -the stock is expected to underperform the average total return of the analyst's coverage universe over the next 12 months. 
Suspended- the company rating, target price and earnings estimates have been temporarily suspended.

For disclosure purposes, Evercore Group's prior "Overweight," "Equal-Weight" and "Underweight" ratings were viewed as "Buy," "Hold" and 
"Sell," respectively.

Ratings Definitions for Portfolio-Based Coverage

Evercore lSI utilizes an alternate rating system for companies covered by analysts who use a model portfolio-based approach to determine a 
company's investment recommendation. Covered companies are included or not included as holdings in the analyst's Model Portfolio, and have 
the following ratings:

Long- the stock is a positive holding in the model portfolio; the total forecasted return is expected to be greater than 0%. 
Short- the stock is a negative holding in the model portfolio; the total forecasted return is expected to be less than 0%. 
No Position- the stock is not included in the model portfolio.
Coverage Suspended- the rating and target price have been removed pursuant to Evercore lSI policy when Evercore is acting in an advisory 
capacity in a merger or strategic transaction involving this company, and in certain other circumstances; a stock in the model portfolio is removed. 
Rating Suspended - Evercore lSI has suspended the rating and/or target price for this stock because there is not sufficient fundamental basis for 
determining, or there are legal, regulatory or policy constraints around publishing, a rating or target price. The previous rating and target price, if 
any, are no longer in effect for this company and should not be relied upon; a stock in the model portfolio is removed.

Stocks included in the model portfolio will be weighted from 0 to 100% for Long and 0 to -100% for Short. A stock's weight in the portfolio reflects 
the analyst's degree of conviction in the stock's rating relative to other stocks in the portfolio. The model portfolio may also include a cash 
component. At any given time the aggregate weight of the stocks included in the portfolio and the cash component must equal100%.

Stocks assigned ratings under the alternative model portfolio-based coverage system cannot also be rated by Evercore lSI's Current Ratings 
definitions of Outperform, In Line and Underperform.

FlNRA requires that members who use a ratings system with terms other than "Buy," "Hold/Neutral" and "Sell," to equate their own 
ratings to these categories. For this purpose, and in the Evercore lSI ratings distribution below, our Long, No Position and Short 
ratings can be equated to Buy, Hold and Sell respectively.

Evercore lSI rating (as of 02/06/2020)

Coverage Universe Investment Banking Services I Past 12 Months
Ratings Count Pct.
Buy 407 53
Hold 282 36
Sell 43 6
Coverage Suspended 26 3
Rating Suspended 16 2

Ratings Count Pct.
Buy 94 23
Hold 36 13
Sell 6 14
Coverage Suspended 10 38
Rating Suspended 4 25

Issuer-Specific Disclosures (as of February 06, 2020)
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Evercore ISI or an affiliate expects to receive or intends to seek compensation for investment banking services from this subject company 
Tapestry Inc. within the next three months.

Price Charts

Ratings Key
B Buy OP Outperform L Long CS Coverage Suspended
H Hold IL In Line NP No Position RS Rating Suspended
S Sell UP Underperform S Short

GENERAL DISCLOSURES
This report is approved and/or distributed by Evercore Group L.L.C. (“Evercore Group”), a U.S. licensed broker-dealer regulated by the Financial 
Industry Regulatory Authority (“FINRA”) and by International Strategy & Investment Group (UK) Limited (“ISI UK”), which is authorised and 
regulated in the United Kingdom by the Financial Conduct Authority. The institutional sales, trading and research businesses of Evercore Group 
and ISI UK collectively operate under the global marketing brand name Evercore ISI ("Evercore ISI"). Both Evercore Group and ISI UK are 
subsidiaries of Evercore Inc. ("Evercore"). The trademarks, logos and service marks shown on this report are registered trademarks of Evercore 
Inc.

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell 
any financial instruments or to participate in any particular trading strategy in any jurisdiction. The information and opinions in this report were 
prepared by employees of affiliates of Evercore. The information herein is believed by Evercore ISI to be reliable and has been obtained from 
public sources believed to be reliable, but Evercore ISI makes no representation as to the accuracy or completeness of such information. 
Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of this report. They do not 
necessarily reflect the opinions of Evercore or its affiliates and are subject to change without notice. In addition, opinions, estimates and 
projections in this report may differ from or be contrary to those expressed by other business areas or groups of Evercore and its affiliates. 
Evercore ISI has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter stated 
herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. Facts and views in 
Evercore ISI research reports and notes have not been reviewed by, and may not reflect information known to, professionals in other Evercore 
affiliates or business areas, including investment banking personnel.

Evercore ISI does not provide individually tailored investment advice in research reports. This report has been prepared without regard to the 
particular investments and circumstances of the recipient. The financial instruments discussed in this report may not suitable for all investors and 
investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon their 
specific financial situations and investment objectives. Securities and other financial instruments discussed in this report, or recommended or 
offered by Evercore ISI, are not insured by the Federal Deposit Insurance Corporation and are not deposits of or other obligations of any insured 
depository institution. If a financial instrument is denominated in a currency other than an investor’s currency, a change in exchange rates may 
adversely affect the price or value of, or the income derived from the financial instrument, and such investor effectively assumes such currency 
risk. In addition, income from an investment may fluctuate and the price or value of financial instruments described in this report, either directly or 
indirectly, may rise or fall. Estimates of future performance are based on assumptions that may not be realized. Furthermore, past performance is 
not necessarily indicative of future performance.

Evercore ISI salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that 
reflect opinions that are contrary to the opinions expressed in this research. Our asset management affiliates and investing businesses may 
make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Electronic research is simultaneously available to all clients. This report is provided to Evercore ISI clients and may not be redistributed, 
retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of Evercore ISI. Receipt and review 
of this research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion or 
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information contained in this report (including any investment recommendations, estimates or target prices) without first obtaining express 
permission from Evercore ISI.

This report is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be 
contrary to local law or regulation.

For investors in the UK: In making this report available, Evercore makes no recommendation to buy, sell or otherwise deal in any securities or 
investments whatsoever and you should neither rely or act upon, directly or indirectly, any of the information contained in this report in respect of 
any such investment activity. This report is being directed at or distributed to, (a) persons who fall within the definition of Investment Professionals 
(set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)); (b) persons falling within 
the definition of high net worth companies, unincorporated associations, etc. (set out in Article 49(2) of the Order); (c) other persons to whom it 
may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). This report must not be acted on or 
relied on by persons who are not relevant persons.

Applicable current disclosures regarding the subject companies covered in this report are available at the offices of Evercore ISI, and can be 
obtained by writing to Evercore Group L.L.C., Attn. Compliance, 666 Fifth Avenue, 11th Floor, New York, NY 10103.

In compliance with the European Securities and Markets Authority's Market Abuse Regulation, a list of all Evercore ISI recommendations 
disseminated in the preceding 12 months for the subject companies herein, may be found at the following site: 
https://evercoreisi.mediasterling.com/disclosure.

© 2020. Evercore Group L.L.C. All rights reserved.
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