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GLPG: Post 4Q19 - Wait for the UC data to pass, negative
risk/reward into filgo approval and launch

GLPG reported 4Q19 results last night with their conf. call today. Here we update our model Close Date 21-Feb-2020
and provide a few comments from the call. GLPG.NA Close Price (EUR) 249,50
Results (unimportant). Whilst revenues and opex weren't way off expectations, tax / financial Target Price (EUR) 180.00
expenses were higher than expected, but results do not matter for now. Expectedly, cash burn  Upside/(Downside) (28)%
guidance for 2020 steps up significantly YoY (€420-450M) driven by increases in R&D (~35- 52-Week Low 78.22
40%) and SG&A, significant considering receipt of $200M filgo approval milestones. 52-Week High 252.90
Call tidbits: Filgo: (i) Ahead of p3 SELECTION — no real UC data with filgo specifically, but UC ~ MSPLE1S 172796
has high unmet need and filgo has strong JAK profile — CD saw positive p2 so can expect a [P DEE
level of efficacy there. (i) Prelaunch commercial build out is progressing. Everything else: (i) Indicated Div Yield NA
Toledo — the big MoA reveal will come in 2H with '3312 data. (i) IPF / SSc — If '1205 p2 is Market Cap (EUR) (M) 16,134
strong (2H), expect combo trials with '1690. 1690 in SSc (2H) will provide little read across to EV (EUR) (M) 10,559
IPF. By time of futility analysis, ~1/3 pf pts will have had 52wk dosing — no safety signals seen
yet. (iii) OA — p2 ROCELLA primary based on structure (cartilage thickness), but regulators will FEEmTRTEE YTD 1M 6M  12M
need to see efficacy also in pain / function in p3. (iv) GILD opt ins, filgo and '1690 are already Absolute (%) 338 146 628 186.1
?ncluded, '1.972 (OA) may Pe a triggerir?g trial, PINTA isr\‘t but still may lead to optin, Toledo MSDLE15 (%) 05 97 08 B
isn't an opt in now (not until post p2b). (iv) Acquisitions likely to continue to be small bolt-ons. Relative (%) 313 138 519 1734
Investment Implications
i @) Y] Bernstein

GLPG has had an exceptionally strong run YTD (+34%) on top of the +139% move last year. Ja) Analyst Page @ Events
Very simply, current valuations imply high probabilities of success for the pipeline, despite the
absence of meaningful data to drive a fundamental change in view. Toledo and IPF could be Company
significant but we have little visibility on either (Toledo no MoA let alone data, IPF is high Page
risk/high reward based only on small p2) and levels suggest some success for both. Wait for
the UC p3 data to pass (2Q20), at which point we see downside risk heading into Filgotinib
approval and launch. M /P PT €180.

EPS Adjusted F18A F19E F20E Financials F18A F19E F20E CAGR Valuation Metrics F18A F19E F20E

GLPG.NA (EUR) (0.56) 249 074  Revenues (M) 318 896 855 640%  P/EAdjusted (x) (4455) 1002 336.7

OLD 5.75 2.27 EBIT (M) (358) 370 70 NA

MSDLE15 106.22 104.97 114.08 Net Earnings (M) (342) 150 49 NA

See Disclosure Appendix of this report for important disclosures and analyst certifications
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DETAILS

Model changes: We update for actuals, FX and 2020 guidance, including details of filgo RA approval milestones ($200M in US,
US and Japan), incremental R&D (we assume +40% YoY) and SG&A to bring cash burn into the lower end of the range

EXHIBIT 1: 4Q19 results

Bernstein vs.

Actual Actual cons.

4Q19 (EUR millions) vs. Cons. Bernstein  vs. Bernstein EUR

Revenues & other income 143 156 -8.1% 194 -26.1% -13 -51 38 24.3%
Operating expenses -166 -160 3.9% -125 32.7% -6 -41 35 -21.7%
- of which R&D -129 -127 1.7% -107 21.0% -2 -22 20 -15.9%
- of which G&A -22 -29 -24.4% -15 52.6% 7 -8 15 -50.5%
- of which S&M -15 -4 312.1% -4 272.0% -11 -11 0 10.8%
Operating profit / (loss) -23 -5 332.7% 69 -133.1% -17 -91 74 -1408.6%
Operating profit margin -15.8% -3.4% -1248 bp 35.4% -5128 bp 3880 bp
Net result -115 8 -1524.6% 72 -259.8% -124 -188 64 791.6%
Cash & equivalents* 5,781 5,668 2.0% 5,459 5.9% 113 322 -209 -3.7%

Source: Factset, Bernstein analysis and estimates.
* - Of the cash balance shown, €3,919M is held as short term financial investments

EXHIBIT 2: Catalysts

Timing Drug/Franchise Comments
) . Data from SELECTION1 p3 trial in ulcerative colitis - completed recruitment in 1Q19
2Q 2020 Filgotinib (NCT02914522, SC Dec-19)
mid 2020 Filgotinib US_ approval_ in RA expected in late May - GILD submitted NDA 19 Dec 2019 and are using
Priority Review Voucher
2H 2020 \PE Data from PINTA P2 trial with GLPG1205 - currently expect recruitment to complete in 2019
(NCT03725852, SC May-20)
2H 2020 Systemic sclerosis (SSc) Data from PoC p2 NOVESA trial with GLPG1690 in SSc (NCT03798366, SC Aug-20)
2H 2020 GLPG1972 Data from ROCCELLA P2 trial in US of GLPG1972 - expect recruitment to complete in 2019
(Osteoarthritis) (NCT03595618, Dec-20)
Data from 1st Toledo compound (GLPG3312) to read out p1 (NCT03800472) in healthy
2H20 Toledo volunteers in 2H20 (undisclosed target for use in inflammatory diseases) - will start a PoC
in 2H20 in ulcerative colitis. Second compound (GLPG3970) entered the clinic in Sep
(NCT04106297, SC Nov-20). GLPG3970 will enter multiple PoC p2 trials in 2020.
2020 Filgotinib Data from p2 study in lupus membranous nephropathy (LMN)
Data from ISABELA P3 trials with GLPG1690. Primary / study completion of both ISABELA
Late 2020/1H21 IPF 1 (NCT03711162) and ISABELA2 (NCT03733444) is listed as Dec-21, but recruitment faster
that expected.
S Data from CD sub-studies: small bowel CD (NCT03046056, SC Jul-20) and perianal fistulising
2020/21 Filgotinib CD (NCT03077412, SC Jan-21).
2021/2022 Systemic sclerosis (SSc) Data from p2 trial with GLPG1690 in SSc evaluating LT safety (NCT003976648, SC Sep-21)
S Data from DIVERSITY1 p3 trial in Crohn's disease - delayed recruitment due to competition
2021/2022 Filgotinib (NCT02914561, SC Nov-21)
2022 Filgotinib Data from p2 study in uveitis (NCT03207815, SC Jul-22)

Source: Company disclosure, clinicaltrials.gov, Bernstein analysis
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EXHIBIT 3: GLPG forecast P&L

Income Statem Annual Annual Ell Annual Annual Annual Annual Annual Annual
€M FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020E FY 2022E FY 2023E FY 2024E
Revenue 61 152 156 318 896 855 1,064 1,034 1,333 1,336
Research and development expenses (130) (140) (219) (323) (427) (595) (650) (700) (700) (700)
General and administrative expenses (19) (22) (24) (36) (74) (100) (70) (60) (60) (60)
Sales and marketing expenses 1) 2) ) 4) (25) (90) (100) (100) (100) (100)
Operating Profit (89) (11) (90) (358) 370 70 244 174 473 476
Net financials 0 8 (26) 16 (39) (19) (23) (24) (25) (25)
Profit Before Tax (120) 54 (116) 342) 150 51 222 150 448 451
Income tax 1 (0) (0) (0) (0) 2) (8) (6) (17) (17)
Net Income (a18) 54 (116) 342) 150 29 213 144 431 434
Basic EPS -3.32 1.18 -2.34 -0.56 2.60 0.78 J 3.33 2.23 6.58 6.54
Diluted EPS -3.32 114 -2.34 -0.56 2.49 0.74 4 3.22 2.18 6.51 6.55
Margin analysis (%)
R&D (of revenue) -214% -92% -140% -102% -48% -70% -70% -61% -68% -53% -52%)
G&A (of revenue) -32% -14% -16% -11% -8% -12% -9% -7% -6% -5% -4%
Operating margin -148% -8% -58% -113% 41% 8% 10% 23% 17% 35% 36%
Tax rate (of EBT) -1% 0% 0% 0% 0% -4% -4% -4% -4% -4% -4%

Source: Company disclosure, Bernstein analysis and estimates
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BERNSTEIN TICKER TABLE
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DISCLOSURE APPENDIX

Feb 21,2020 T™ EPS Adjusted P/E Adjusted
i Closing Target Rel.
Ticker Rating Price Price Perf. 2018A 2019E 2020E 2018A 2019E 2020E
GLPG.NA M  EUR 249.50 180.00 173.1% EUR (0.56) 2.49 0.74 (445.54) 100.2 336.7
oLD 160.00 5.75 2.27
MSDLE15 1,727.96 106.22 104.97 114.08 16.27 16.46 15.15

VALUATION METHODOLOGY
Galapagos NV

We set our price target using a DCF SOTP approach

RISKS
Galapagos NV

Downside risks

O - Outperform, M - Market-Perform, U - Underperform, N — Not Rated

+ Filgotinib safety profile is undifferentiated vs. JAK peers

+ Later stage IPF pipeline fails to deliver

+ Toledo and the remainder of the pipeline fails to deliver

Upside risks

+ Filgotinib safety profile is differentiated vs. JAK peers

+ Later stage IPF pipeline delivers

+ Toledo value increases ahead of data
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REQUIRED REGULATORY DISCLOSURES

. References to "Bernstein" relate to Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein Limited, Sanford C. Bernstein (Hong Kong) Limited 25 1#%&
AR /2], Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private Limited (SEBI registration no. INHO00006378) 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 5%
1EFEAFR /A 7, which will continue to publish research under the Autonomous Research Asia brand.

. References to “Autonomous” in these disclosures relate to Autonomous Research LLP and, with reference to dates prior to April 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 #1# & & &R 7], collectively.

. References to "Bernstein" or the “Firm” in these disclosures relate to Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein Limited, Sanford C.
Bernstein (Hong Kong) Limited 2% {# & # % R4\ 5], Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private Limited (SEBI
registration no. INHOO0006378), 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 and Autonomous 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.

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

. As of 02/21/2020, Bernstein's ratings were distributed as follows: 278 Outperform - 45.6% (0.0% banking clients) ; 262 Market-Perform - 43.0%
(0.0% banking clients); 70 Underperform - 11.5% (0.0% banking clients); O 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.

. Accounts over which Bernstein and/or their affiliates exercise investment discretion own more than 1% of the outstanding common stock of the
following companies GLPG.NA / Galapagos NV.

12-Month Bernstein Rating History as of 02/20/2020

Ticker  Rating Changes

GLPG.NA M(RC)10/18/19 0O(IC)09/11/18

Rating Guide: O - Outperform, M - Market-Perform, U - Underperform, N - Not Rated
Rating Actions: IC - Initiated Coverage, DC - Dropped Coverage, RC - Rating Change



GLPG.MA [/ Galapagos NV (EUR)

Date Rating Target
11-5ep-2018 o{Ic) 0000 — Close Price Target Price
— 263
18-Sep-2018 o 122.00
03-Jan-2019 o 115.00
- -2019 0 0D
22-Feb-2019 O 110.00 195
12-Apr-2019 O 115.00
26-Apr-2019 0] 120.00
15-Jul-2019 o 150.00 126
29-Jul-2019 o 155.00
18-Ovct-2019 M 155.00
D&-lan-2020 M 1&0.000 ——m—m—™—m—m—mmm— — 57
Feb Jul lan Jun Mow Apr Sep Feb
O - Outperform 2017 2018 2019 2020
M - Market-Perform
- Underperform Source: Bernstein - Az of 20-Feb-2020

u
N - Not Rated
C - Initiated Coverage

OTHER IMPORTANT DISCLOSURES

Bernstein produces a number of different types of research products including, among others, fundamental analysis and quantitative analysis under the
“Bernstein”, “Autonomous”, and “Alphalytics” brands. Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein (Hong Kong) Limited B¢ & & # &R 22 5], and
Bernstein’s affiliate, Autonomous Research LLP, each issue research products under the “Autonomous” publishing brand independently of the
“Bernstein” and “Alphalytics” publishing brands. Recommendations contained within one type of research product may differ from recommendations
contained within other types of research products, whether as a result of differing time horizons, methodologies or otherwise. Furthermore, views or
recommendations within a research product issued under any particular brand may differ from views or recommendations under the same type of
research product issued under another brand.

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

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

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

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

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

To our readers in member states of the EEA (except Ireland): This publication is being distributed in the EEA (except Ireland) by Sanford C. Bernstein
Limited, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority and holds a passport under the Markets in Financial
Instruments Directive.



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

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited B {# & # & R4} ], which is
licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No. AXC846). This publication is solely for professional
investors only, as defined in the Securities and Futures Ordinance (Cap. 571).

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

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

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

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

To our readers in Australia: Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein Limited and Sanford C. Bernstein (Hong Kong) Limited B & & &HE 2
7] are exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

. providing financial product advice;

. dealing in a financial product;

. making a market for a financial product; and
. providing a custodial or depository service.

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

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India) which is licensed and
regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI (Research Analyst) Regulations, 2014, having
registration no. INHOO0006378 and as a stock broker having registration no. INZ000213537. SCB India is currently engaged in the business of providing
research and stock broking services.

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

SCB India does not have any disciplinary history as on the date of this report.
The associates of SCB India or their relatives may have financial interest(s) in the subject company.

SCB India or its associates do not have actual/beneficial ownership of one percent or more securities of the subject company. SCB India is not engaged in
any investment banking activities, as such, SCB India has not managed or co-managed a public offering in the past twelve months. In addition, neither
SCB India nor any of its associates have received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months.

SCB India or its associates may have received compensation for brokerage services from the subject company in the past twelve months.

SCB India or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past twelve months.

SCB India and its associates have not received any compensation or other benefits from the subject company or third party in connection with the
research report.



The principal research analysts who prepared this report, a member of his or her team, are not (nor are any members of their household) an officer,
director, employee or advisory board member of the companies covered in the report.

SCB India and its associate company(ies) may act as a market maker in the financial instruments of the companies covered in the report.

Sanford C. Bernstein & Co., LLC., Sanford C. Bernstein Limited, Sanford C. Bernstein (Hong Kong) Limited 21§ % # AR 4 5], Sanford C. Bernstein
(Canada) Limited and AllianceBernstein (Singapore) Ltd., Sanford C. Bernstein (India) Private Limited are regulated, respectively, by the Securities and
Exchange Commission under U.S. laws, by the Financial Conduct Authority under U.K. laws, by the Hong Kong Securities and Futures Commission under
Hong Kong laws, by the Investment Industry Regulatory Organization of Canada, by the Monetary Authority of Singapore under Singapore laws, and
Securities and Exchange Board of India, all of which differ from Australian laws.

One or more of the officers, directors, or employees of Sanford C. Bernstein & Co., LLC, Sanford C. Bernstein Limited, Sanford C. Bernstein (Hong Kong)
Limited 18 % & A B /2 5, Sanford C. Bernstein (India) Private Limited, Sanford C. Bernstein (Canada) Limited, 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/or their affiliates may at any time hold, increase or decrease positions in securities of any
company mentioned herein.

Bernstein or its affiliates may provide investment management or other services to the pension or profit sharing plans, or employees of any company
mentioned herein, and may give advice to others as to investments in such companies. These entities may effect transactions that are similar to or
different from those recommended herein.

All Bernstein branded research publications are disseminated to our clients through posting on the firm's password protected website,
www.bernsteinresearch.com. Certain, but not all, Bernstein branded research publications are also made available to clients through third-party vendors
or redistributed to clients through alternate electronic means as a convenience. For access to all available Bernstein branded research publications,
please contact your sales representative or go to http://www.bernsteinresearch.com

Bernstein and/or its affiliates do and seek to do business with companies covered in its research publications. As a result, investors should be aware that
Bernstein and/or its affiliates may have a conflict of interest that could affect the objectivity of this publication. Investors should consider this publication
as only a single factor in making their investment decisions.

This publication has been published and distributed in accordance with Bernstein's policy for management of conflicts of interest in investment research,
a copy of which is available from Sanford C. Bernstein & Co., LLC, Director of Compliance, 1345 Avenue of the Americas, New York, N.Y. 10105, Sanford
C. Bernstein Limited, Director of Compliance, 50 Berkeley Street, London W1J 8SB, United Kingdom, or Sanford C. Bernstein (Hong Kong) Limited 18 %&
# AR /AT, Director of Compliance, 39th Floor, One Island East, Taikoo Place, 18 Westlands Road, Quarry Bay, Hong Kong, or 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, Director of Compliance, One Raffles Quay, #27-11 South Tower, Singapore 048583, or
Sanford C. Bernstein (India) Private Limited, Chief Compliance Officer, Level 6, 4 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East),
Mumbai 400051. Additional disclosures and information regarding Bernstein's business are available on our website www.bernsteinresearch.com.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 296/2014 Market Abuse Regulation (‘MAR”).

This publication 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
Bernstein or any of their subsidiaries or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public
sources we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake to advise you of
any change in the reported information or in the opinions herein. This publication was prepared and issued by Bernstein for distribution to eligible
counterparties or professional clients. This publication is not an offer to buy or sell any security, and it does not constitute investment, legal or tax advice.
The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in consultation with their professional
advisors in light of their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies may
fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment is not necessarily a guide to,
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