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LION E-Mobility painted an optimistic outlook for the medium-term on its Capital
Market Day. We share this view that batteries are a key part of the economy’s
decarbonisation. A development of target end-markets (CAGR 23-30 in GWh) of
24% is impressive. Moreover, the company expressed optimism in its LIGHT
Battery. However, the Q1 numbers were slow, as indicated in the CMD, and sales
dropped to a very low level in Q1. We adjusted our price target to EUR 4.5
(previously: EUR 4.8). We reiterate our Buy recommendation.

COMPELLING GROWTH DRIVERS IN THE MEDIUM-TERM

LION E-Mobility operates in the fields of electrical energy storage and niche mobility,
providing a lithium-ion battery system technology, while it is developing further
enhanced technologies.

In our view, the supply deal with the Chinese company SVOLT should prove to be
transformational and improve operational leverage, as well as working capital
management, vs. the previous one with Samsung SDI, providing upgraded products at
more competitive costs. SVOLT will develop two new cells directly for LION Smart and
the first samples are to be delivered to LION in May 2024. Shipping of the battery packs
with the SVOLT cell technology is expected to start in Q4 2024.

The Q1 result shows that the company is a young company. Quarterly sales can be
quite volatile. The revenue base is small, and the number of customers of 15-20 can
lead to additional risk to the existing ones.

INVESTMENT CASE AND OUTLOOK

LION E-Mobility’s focus on battery pack production sets it apart from others in the
industry. It operates in a niche. Chinese companies primarily focus on cell production
and have shown little interest in this niche market in the Western world so far. Safety
standards, tailor-made customized products, and the relatively smaller market size act
as barriers to entry. We think the high interest costs and a potential Chinese battery
pack presence in Europe are the main risks. We anticipate that the company will
achieve a CAGR sales of 22% from 2023-28 and 27% in gross profits.
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OPTIMISTIC CAPITAL MARKET DAY

WEAK Q1 SALES

LION E-Mobility published weak Q1 sales numbers. LION E-Mobility said that while Q1 figures indicate
temporary weakness in revenue activity, the company expresses optimism regarding its long-term growth
prospects on the basis of the order backlog and the sales pipeline. LION generated revenues totalling EUR
1.2mn, showcasing a temporary decline compared to the robust performance of the preceding fiscal year, which
included the former reselling business. Under the previous accounting standard HGB, the company had sales
of EUR 8.1mn in Q1 23. The company mentioned that the EBITDA of EUR minus 2.6mn in Q1 2024 primarily
reflects the seasonal distribution of revenue, with operational costs resulting in a negative operating cash flow.
Moreover, personnel costs remained stable at EUR 1.4mn, consistent with the previous year's average.
Operating cash flow was EUR minus 3.5mn, and cash and cash equivalents at the end of Q1 amounted to EUR
0.6mn (at ye FY 23: EUR 4.4mn). In its Outlook, the company said that despite the seasonal effects observed in
Q1 2024, LION reaffirms its commitment to sustainable growth and the 2024 guidance. The sales pipeline is
strong, particularly for Q3 and Q4, according to LION E-Mobility. In addition, the order backlog amounts to around
EUR 13mn. Thus, LION assumes an improved sales performance in Q2 2024 and especially in the latter part of
the year.

LION E-MOBILITY: OPTIMISTIC OUTLOOK IN ITS VIRTUAL CAPITAL MARKET DAY IN LATE
APRIL

LION E-Mobility presented its vision of being a leading independent European battery pack. There are the

highest automotive EV standards of safety, quality and reliability. The company is operating in a market with high
barriers to entry, according to LION.

Figure 1: Value proposition

LION's value proposition:

v State-nf-the-art production facility:
Fully-automated production Z'II'..f'r.'llll'l:_I at automotive standard with ¢ .'||Z-.'|.":|:.'

of Sk packs p.a

v Robust and on-road proven battery pack
Established on-road track record for safety, quality & reliability with automotive grade

v One-stop-shop for battery pack desugn & integration:

Coverage of the full value chain from designing to production and after-sales

v Inhouse engineering & development competence:

Technical capabilities incl. being one of the few players active in immersion coaling

v Newest generatmn of cEII technnlogy from H2..|"24

Strong technical specs in cycle life, price (new LFP pack) & energy density (NMC+)

Sources: LION E-Mobility, Mirabaud Securities

Existing portfolio: a) modules 2.) battery management 3) standardized packs and the company is working on 4)
immersion cooling product.
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Sales strategy: Entrepreneurial sales strategy. Initially: 2 customers. The intention was to aggressively broaden
the customer base. 23: 5 major customers. Getting more resilient.

Figure 2: From Q4 onwards

LION Smart LION Smart LION Smart LION Smart

Storage family Mobility family Module family Light Battery
ﬂ
l I 1 3

v LFP technology v NMC technology v NMC/LFP on v Highest Power
v : v : module output per energy

8000+ cycle life gﬂ:;zirtsnergy level available stored

improverment

Sources: LION E-Mobility, Mirabaud Securities

The company said that the battery design is optimised for individual markets.
State-of-the-art production facility. Can produce ca. 45k packs p.a. One-stop shop for battery design and
integration.

Light Battery. First RFQ (request for quotations) expected. Q4 2024. The company showed considerable
enthusiasm for its Light Battery.

Figure 3: Immersion cooling

400V & 800V for
ultra-high-
performance
applications

CELL CONFIGURATION 18511P 108511P
NOMINAL VOLTAGE (V) 64.8 388.8
NOMINAL CAPACITY (AH) 495

NOMINAL ENERGY (KWH) 32 19.2

MAX. DISCHARGE POWER 10s [KW) 58 350

MAX. CHARGE POWER 10s (KW) 50 300
WEIGHT FILLED WITH OIL (KG) <195 kg <M7kg (Modules only)

Sources: Company data, Mirabaud Securities

LION has been working on an immersion-cooled battery for several years. Importantly, LION is currently testing
prototypes with a premium OEM.

In this context, the announcement of early November 23 remains interesting, in our opinion. The company
appointed Dr. Ralf Eichhorn as the chairman of the newly established Global Technical Advisory Committee. He
was the main Board member and Chief Engineer of Bentley Motors and later the chief technology officer for the
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Volkswagen Group. We think that this appointment is a statement for a company with revenues of less than EUR

100mn and an endorsement of the technological potential.

What could be a total addressable market for the Light Battery?

It was reported by Business Wire some time ago that the global immersion cooling fluids market is projected to
reach USD 3,837.0mn by 2032 from USD 205.8mn in 2021. This would correspond to a CAGR of 30.78% during

the forecast period 2022-2032.

We asked the company for a total addressable market estimate. For good reasons, the company did not give a

number. There is a wide range of estimate(s) available.

Up to now: We have not incorporated any revenue estimate for the Light Battery in our excel model. There are
two reasons for this: the small size of LION E-Mobility's R&D budget, the mighty competition, and the long-time

of development. We would like to add. The company is optimistic, and a success is upside.

We think a highlight of the Capital Market Day was detailed and updated version of the total addressable

market.

Figure 4: Market growth for Mobility and Storage
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Sources: LION E-Mobility, Mirabaud Securities

Lion serves the European, North American markets and Turkey. Realistically, the company is not aiming for

the huge Asian market, in our opinion.
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Figure 5: LION E Mobility’s development of target end-markets
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According to the consultant Rho Motion, battery demand rose 20% year-on-year in Q1 of 2024 to 230 GWh
across all end-use markets. China grew by 25% and accounts for just under 50%. Europe grew by 9%. Here,
the removal of BEV subsidies in Germany is attributed to the weak growth.

Key initiative 2024: Sales team build-up done in June and update product portfolio. 7 times more expo and
conference visits than 2023.

We asked if it was a disadvantage to supply the U.S. out of Europe. The company said that, thanks to quality
and specification, it does not think it is a disadvantage.

Figure 6: Sales targets 2022-2028 of the company

Targeted revenue >150
[Mio €]

60-65

Incl. an assumed price
decline of -9% Yoy

2024 2025 2026 2027 2028

Sources: LION E-Mobility, Mirabaud Securities
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The assumed price decline is 9% YoY in the medium-term. We think that this is a conservative assumption. The
company has a low gross margin, and the price decline has been mainly driven by weak lithium prices, in our
opinion. We would be surprised if the price decline continues in a similar fashion in a normalised raw material
environment. Lithium has been very weak, but this cannot continue like this, in our view. Recently the battery
division of SK Innovation ASP falling another 10% QoQ.

CONCLUSION

We continue to like LION E-Mobility because of the very strong operational earnings opportunities. Batteries are
key components of the energy transformation.

While there is no single solution for the climate crisis, batteries play a crucial role in the energy transition —
enabling the electrification of vehicles as well as the storage of energy to support electricity grids and the use of
renewable.

Climate change is a major concern worldwide that has motivated the transformation of the energy sector to
swiftly reduce the greenhouse emissions that cause it. The 2015 Paris Agreement on Climate Change, the first-
ever universal legally binding global climate change agreement, established the goal of limiting the increase of
global temperatures to a maximum of 2 degrees Celsius and pursuing efforts to limit such increase to 1.5 degrees
Celsius.

Depending on the development of its customer base, we see a high likelihood of LION building a U.S.-based
greenfield battery pack production, which would cost around USD 30mn-80mn. The conditions in the U.S. are
so attractive due to the Biden climate package, and growth because of the support of electrification should be
very high. A risk could be a change of administration, in our opinion.

Due to the high level of uncertainty, we do not include this significant investment in our projections, albeit this
decision will be a game changer for the company both in operating terms and in the financial structure. It is highly
probable that part of the resources required by the new asset will be in the form of equity-related instruments for
current shareholders.

Thus, we think an expansion in the U.S. with a new plant would be earnings-accretive. We believe strategically,
it is a must as even exporting only 15% of revenues is inefficient.

Given the large pent-up demand, the market outlook should be strong for many years to come.

On the valuation side, we value the stock on the average of battery universe multiples and DCF. Our average of
the battery universe indicates a value of EUR 4.7.

Our WACC stands at a very conservative 12.9%. The DCF assigns a valuation of EUR 4.3 share.
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Figure 7: LION - Mobility DCF Valuation

DCF Valuation 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035  CAGR 2024-35
Revenues 63 74 107 138 152 266 274 278 281 286 292 298 15%
Var (%) 125% 17.8% 43.8% 28.8% 104% 752% 3.1% 1.2% 1.2% 2.0% 2.0% 2.0%

EBITDA 0.5 14 31 5 8 16 19 20 21 22 23 24 43%
DDA -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -0.9 -1.0

EBIT -04 05 22 46 6.7 14.9 17.8 188 19.8 20.7 217 228

Tax of EBIT 0.0 0.0 0.1 -0.4 -0.9 -2.6 -3.3 -3.7 -4.0 -4.1 -4.3 -4.6

WCR 0.5 0.0 -1.0 -0.7 0.1 -6.0 -2.6 -2.0 -2.0 -1.2 -0.4 0.5

Capex -5.3 -1.8 -1.0 -1.0 -1.0 -1.0 -1.0 -1.0 -1.0 -1.0 -1.0 -1.1

Unlevered CF ‘ -4.3 -0.3 12 3.4 5.8 6.3 11.8 129 13.7 15.3 16.9 1£.S|

% Revenue -6.8% -0.4% 1.1% 2.5% 3.8% 24% 43% 4.7% 4.9% 5.3% 5.8% 6.2%

Main Hypothesis

EBIT mrg -0.7% 0.7% 2.1% 3.3% 4.4% 5.6% 6.5% 6.8% 7.0% 7.2% 7.4% 7.6%
Capex/DDA 5.83 1.94 1.11 111 1.11 1.11 1.11 1.11 1.11 1.11 1.11 1.11
DDA/Sales 14%  12%  -0.8% 0.7% 06% -03% -03%  03% 03% -03% 03%  -03%
WCR/sales 08% 00%  -1.0% 0.5% 01% -22% -09%  -07% -0.7%" -04%" -0a%"  02%
Capex/Sales 83% -24%  -0.9% 0.7% 07% -04% -04%  -04% -04%  -04% 04%  -0.4%
Tax rate/EBIT 0% 0% 3% 8% 3% -17%  -19% 20%  -20%  -20% 20% -20%
PV Calculations

Periods 10 20 3.0 4.0 5.0 60 70 8.0 90 100 110 120
Disc. cash flows | 38 03 08 2.1 3.2 3.0 51 4.9 46 45 45 43

Sources: Company data, Mirabaud Securities

Figure 8: LION E-Mobility DCF result - WACC

DCF Valuation WACC Calculation

PV of FCF 33 Risk free rate 4.00%
PV of Terminal Val 40 Equity Risk Prer 9.0%
Enterprise value 73 Beta 1.6
(-) Net Debt 24e -22.9 Cost of Equity 18.4%
(+) Affiliates 3.5 Credit spread 6.5%
(-) Provisions -0.9 Cost of debt 10.5%
Equity value 53 Normalised tax 20%
Fully Diluted Share: 12 Leverage 55%
Equity fair value 4.3 WACC 12.9%
Implied terminal EE 7.0 Perpetual grow 1.85%

Sources: Company data, Mirabaud Securities

The average of the two methodologies reaches EUR 4.5/share, which is our new target price.

Figure 10: LION E Mobility Valuation Methods

Valuation Summary Enterprise Value Equity Value (EUR m) Target Price (EUR/sh.)
DCF Valuation 73 53 4.3
Multiple Valuation 78 58 4.7
Average 76 55 4.5

Sources: Company data, Mirabaud Securities

Overall, despite sizeable risks, we think the growth outlook of LION E-Mobility is very good. We reduced our
earnings estimates and now forecast the company to reach a double-digit EBITDA in the year 2029 (EUR
15.8mn). At the current share price level, the stock offers a good risk-return.
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Fiscal Year ending December 31 VALUATION (x) FY 2023 FY 2024E _FY 2025E FY 2026E _FY 2027E
P/E nm nm nm nm 13.6
CALENDAR P/ E adjusted nm nm nm nm 13.6
I Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
REVENUES SPLIT PER SEGMENT FY23 INCOME STATEMENT (EUR m) FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E
Revenue 56 63 74 107 138
Gross profit 9 1 14 21 27
EBITDA -1 0 1 3 5
EBIT 2 -0 1 2 5
Pre-tax profit -3 -2 -2 -1 2
Income taxes 0 0 0 0 -0
Net income -3 2 -2 -0 2
EPS (EUR) 0.24 -0.19 -0.17 -0.04 0.12
Adjusted EPS (EUR) 0.24 -0.19 -0.17 -0.04 0.12
Fully diluted EPS (EUR) 0.24 -0.19 -0.17 -0.04 0.12
DPS (EUR) 0.00 0.00 0.00 0.00 0.00
Payout ratio 0.00 0.00 0.00 0.00 0.00
Margins

Gross profit 16.8% 18.0% 18.7% 19.3% 19.9%
EBITDA -1.2% 0.8% 1.9% 2.9% 4.0%
EBIT -2.9% 0.7% 0.7% 2.1% 3.3%
. Pre-tax profit -5.3% -3.8% -2.9% -0.5% 1.4%
m Mobilty = Storage ftem 3 Tax rate 00%  00%  00%  150%  20.0%
Net income -5.3% -3.8% -2.9% -0.4% 1.1%

Growth rates
Revenue 4.4% 12.5% 17.8% 43.8% 28.8%
REVENUES SPLIT PER REGION FY23 EBITDA -1954%  167.8%  200.9%  120.0% 73.5%
EBIT -159.7% 734%  2243%  3244%  102.9%
Net income -266.3% 20.1% 10.8% 794%  442.6%
EPS -266.3% 20.1% 10.8% 794%  442.6%
BALANCE SHEET (EUR m) FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E
Non-current assets 24 28 29 29 29
Current assets 45 45 45 45 45
Current liabilities 31 31 13 10 10
Long-term liabilities 17 23 26 27 27
Shareholders' equity 12 10 8 7 9
Net debt 17 23 26 27 27
Net debt / EBITDA (x) -23.7 48.1 18.1 8.7 4.9
CASH FLOW (EUR m) FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E
Net income -3 -2 -2 -0 2
Depreciation & amortisation 1 1 1 1 1
Other operating cash flow 0 0 0 0 0
Change in working capital 4 0 -0 -1 -1
= Europe = Northamerica Cash flow from operating activities 2 -1 -1 -1 2
Capex -10 -5 -2 -1 -1
Cash flow from investing activities -10 -5 -2 -1 -1

Sources: FactSet, Company data, Mirabaud estimates
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DISCLAIMER

RECOMMENDATIONS HISTORY

LION E-Mobility

Market Index: SPI

Date Market Stock Target Recommendation
Index Price Price
Level (EUR) (EUR)

6 May 2024 711 1.68 4.50 Buy

5 Apr 2024 720 1.63 4.80 Buy

23 Oct 2023 652 1.86 5.30 Buy

RATINGS, CERTIFICATION AND DISCLOSURE

RATINGS SYSTEM

BUY: The stock is expected to generate absolute positive price performance of over 10% during the next 12
months.

HOLD: The stock is expected to generate absolute price performance of between negative 10% and positive 10%
during the next 12 months.

SELL: The stock is expected to generate absolute negative price performance of over 10% during the next 12
months.

RISK QUALIFIER: Speculative: The stock bears significantly higher risk that typically cannot be valued by normal

fundamental criteria and investment in the stock may result in material loss.

The ratings are applicable to all research produced after 1t January 2016
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INVESTMENT ANALYST CERTIFICATION

All research is issued under the regulatory oversight of Mirabaud Securities Limited.

Each Mirabaud Securities Limited Investment Analyst whose name appears as the author of this research report hereby certifies that the
recommendations and opinions expressed in the research report accurately reflect the Investment Analyst's personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such Investment Analyst's
coverage universe.

INVESTMENT RESEARCH DISCLOSURES

The following disclosures relate to this document: 1,3

1. This is a commissioned or a non-independent research note/comment.

In the past 12 months Mirabaud Securities or its affiliates have had corporate Finance mandates or managed or co-managed a public
offering of the relevant Issuer's securities or received compensation for Corporate Finance services from the Relevant Issuer, excluding
acting as a corporate broker, on a retained basis, for the Relevant Issuer.

3. Mirabaud Securities expect to receive or intend to seek compensation for Corporate Finance services from this company in the next 6
months, excluding acting as a corporate broker, on a retained basis, for the Relevant Issuer.

4. The Investment Analyst or a member of the Investment Analyst's household has a long position in the shares or derivatives of the Relevant
Issuer.

5. The Investment Analyst or a member of the Investment Analyst's household has a short position in the shares or derivatives of the Relevant
Issuer.

6. At the date of production Mirabaud Securities or its affiliates have a net long position exceeding 0.5% of the issued share capital of the
Relevant Issuer.

7. Atthe date of production Mirabaud Securities or its affiliates have a net short position exceeding 0.5% of the issued share capital of the
Relevant Issuer.

8. As of the month end immediately preceding the date of publication of this report, or the prior month end if publication is within 10 days
following a month end, Mirabaud Securities and/or its affiliates beneficially owned 5% or more of any class of common equity securities
of the Relevant Issuer.

9. Asenior executive or director of Mirabaud Securities, or a member of his / her household, is an officer, director, advisor, or board member
of the Relevant Issuer and/or one of its subsidiaries.

10. Mirabaud Securities acts as corporate broker, on a retained basis, for the Relevant Issuer.

11. This research note has been seen by the relevant Issuer to review factual content only prior to publication.

12. Factual changes have been made by the relevant Issuer prior to the distribution of this note/comment.

The Investment Analysts who are responsible for the preparation of this research report are employed by Mirabaud Securities Limited, a
securities broker-dealer. The Investment Analysts who are responsible for the preparation of this research report have received (or will receive)
compensation linked to the general profits of Mirabaud Securities Limited.

Copies of the Mirabaud Securities Policy on the Management of Material Interests and Conflicts of Interest in Investment Research can be
obtained from the Mirabaud Securities Compliance Department by emailing compliance@mirabaud-msl.com

For the valuation methodology and investment risks, please contact the primary analyst directly.

ISSUED BY MIRABAUD SECURITIES LIMITED, A LIMITED COMPANY AUTHORISED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY.
A MEMBER OF THE LONDON STOCK EXCHANGE

© Mirabaud Securities Limited. All rights reserved. Any unauthorised use or distribution is strictly prohibited. This document has been prepared
and issued by Mirabaud Securities Limited or its associated companies and has been approved for publication in the United Kingdom by
Mirabaud Securities Limited, a limited company authorised and regulated by the Financial Conduct Authority (FCA) or via its branch in Spain
called Mirabaud Securities Limited Sucursal en Espafia, a third country branch whose conduct of business activities are regulated by the
CNMV. Neither the information nor the opinions expressed in this document constitute or intend to be an offer, or a solicitation of an offer, to
buy or sell relevant securities (i.e. securities mentioned herein and options, warrants, or rights to or interests in any such securities). The
information and opinions contained in this document have been compiled from and based upon generally available information which Mirabaud
Securities Limited believes to be reliable but the accuracy or completeness of which cannot be guaranteed. All comments and estimates given
are statements of Mirabaud Securities Limited's or an associated company’s opinion only and no express or implied representation or warranty
is given or to be implied therefrom. All opinions expressed herein are subject to change without notice. This document does not take into
account the specific investment objectives, financial status, attitude to risk or any other specific matters relevant to any person who receives
this document and should therefore not be used in substitution for the exercise of judgment by such person. Neither Mirabaud Securities
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Limited nor any associated company accepts any liability whatsoever for any direct or consequential loss arising from the use of its research
publications save where such loss arises as a direct result of Mirabaud Securities Limited’s or an associated company’s negligence. They may
not be reproduced, distributed or published by you for any purpose except with Mirabaud Securities Limited’s express written permission.
Mirabaud Securities Limited, an associated company, or their employees and officers may have a holding (long or short) in an investment
which it knows will be the subject of a published research recommendation to clients. It may also have a consulting relationship with a company
being reported on. Mirabaud Securities Limited or an associated company may also act as agent of its clients and may have or have undertaken
transactions in investments covered by this document prior to your receipt of it. Additional information on the contents of this report is available
on request. Mirabaud Securities Limited and its affiliates (collectively “Mirabaud Group companies” or “Group”) may collect and use personal
data that they receive by any means. Mirabaud Group companies will only use such data in accordance with the Group Privacy Policy, a copy
of which can be found on the www.mirabaud.com website or on request by emailing msglobaldataprivacy@mirabaud-msl.com.

IN CANADA

This research report is not a prospectus, an advertisement, a public offering, an offer to sell securities described herein, solicitation of an offer
to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described in such research
report in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities
regulators and only pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which
such offer or sale is made. This research report is not investment advice and is not tailored to the needs of the recipient. In Canada, the
information is intended solely for distribution to Permitted Clients (as defined in National Instrument 31-103) with whom Mirabaud Securities
Limited deals pursuant to the international dealer exemption. To the extent that the information references securities of an issuer incorporated,
formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities may not be conducted through
Mirabaud Securities Limited.

IN THE UNITED KINGDOM

Distribution of research reports in the United Kingdom is governed by the FCA rules. Research reports are issued by Mirabaud Securities
Limited or an associated company for private circulation to eligible counterparties, professional clients and professional advisers, (“its clients”),
and specifically not to private or retail clients.

IN THE UNITED STATES

Mirabaud Securities Limited is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. This research report is provided for distribution to major U.S.
institutional investors only in reliance on the exemption from registration provided by Rule 15a-6 of the US Securities Exchange Act of 1934,
as amended (the “Exchange Act’) and interpretations thereof by the U.S. Securities and Exchange Commission (“SEC”). The Information
being furnished is for distribution to “Major U.S. Institutional Investors” within the meaning of Rule 15a-6 of the U.S. Securities and Exchange
Commission under the U.S. Securities Exchange Act of 1934.

The material contained herein are not for release, publication, or distribution, directly or indirectly, in whole or in part to persons within Australia
or Japan or in any other jurisdiction, or to any other person, where to do so would constitute a violation of applicable law or regulation.
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