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Go Fashion’s 9MFY24 performance has been below expectation, especially on the SSSG 

front, which, we believe, is more a function of the weak macro environment. Having said 

that, the decline in SSSG has been arrested and the company has outperformed peers in the 

fashion retail segment. Moreover, Go Fashion continues to sharpen its focus on areas that 

are under its control – for eg: store expansion, new product launches and strengthening the 

balance sheet. While the company is beefing up its business development team to accelerate 

store expansion to 150 stores p.a. from the current run-rate of 120 stores p.a., the execution 

on refining working capital is quite commendable as it has resulted in positive FCFF 

generation. Further, the raw material situation is benign and the benefit of that is now seen 

in gross margin (which wasn’t reflected in earlier quarters as the company was optimising 

inventory), which should help cushion some of the impact of weak SSSGs in the near term on 

operating profitability. While the near-term market context remains challenging, SSSG 

decline has been arrested and recovery here will also bring back scale efficiencies. We believe 

it’s more a question of when and not if. We continue to like Go Fashion's execution 

machinery and recommend that investors not get too carried away by short-term weakness. 

 Store economics intact with majority of stores being profitable, management confident of 

acceleration in FY25E…: In terms of EBOs, net addition in FY24 is likely to be c.100-110, 

lower vs. guidance of c.120 stores; primarily on account of higher store closures (closed 

13 stores that were not profitable). Currently, barring a few stores (airport stores), most 

of the EBOs are profitable; hence, store closures are unlikely to be higher going ahead. 

Further, the company has been beefing up its business development team and, given the 

strong store economics, the management remains confident about acceleration in store 

expansion to 150 stores p.a. from FY25 (which is higher vs. our estimate of 120 stores). 

 …which, along with gradual recovery in volumes and uptick in ASP, will drive revenue 

growth: Go Fashion's ASP growth has seen healthy improvement (+4%) in 9MFY24 

predominantly driven by improved mix. Further, full price sales haven’t seen any 

moderation and accounted for 96.3% of EBO sales in the same period, despite the 

challenging demand scenario and moderation in input costs. Currently, ASP is INR 752 

and there is enough headroom to grow it closer to the targeted level of INR 1,000. While 

the market context remains challenging, the volume decline has been arrested, as is 

visible from flattish volumes in 3QFY24. 

 Healthy execution on working capital optimisation: Post sharp increase in WC in FY22, Go 

has been optimising the same especially through better inventory management. The 

results are visible with inventory days down from 151 days in FY22 to 127 days in FY23 

and down further to 102 days (on TTM basis) in Dec’23. Also, in FY24, a large part of the 

optimisation is through reduction in warehouse inventory – especially the FG inventory 

and not because of fall in fabric prices or by compromising on store level inventory. Better 

WC management has led to strong uptick in CFO (INR 1bn in 9MFY24 vs. INR 195mn in 

FY23). Pre-Covid, it has operated at 90 days of inventory levels, and the same is likely to 

be achieved over FY25/26E, which will boost CFO & help fund store expansion.  

Financial Summary  (INR mn) 
Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 3,998 6,634 7,634 9,223 11,149 

Sales Growth (%) 59.9% 65.9% 15.1% 20.8% 20.9% 

EBITDA 1,222 2,123 2,430 3,008 3,698 

EBITDA Margin (%) 30.6% 32.0% 31.8% 32.6% 33.2% 

Adjusted Net Profit 355 826 822 1,198 1,627 

Diluted EPS (INR) 6.6 15.3 15.2 22.2 30.1 

Diluted EPS Growth (%) NA 132.7% -0.5% 45.7% 35.9% 

ROIC (%) 14.1% 22.6% 22.5% 27.0% 30.4% 

ROE (%) 10.6% 17.2% 14.6% 18.1% 20.2% 

P/E (x) NA 74.1 74.4 51.1 37.6 

P/B (x) 14.0 11.8 10.2 8.5 6.9 

EV/EBITDA (x) 48.8 28.2 24.2 19.3 15.4 

Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 

Source: Company data, JM Financial. Note: Valuations as of 26/Feb/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 1,285 

Upside/(Downside) 13.5% 

Previous Price Target 1,285 

Change 0.0% 

 

Key Data – GOCOLORS IN  

Current Market Price INR1,132 

Market cap (bn) INR61.8/US$0.7 

Free Float 47% 

Shares in issue (mn) 52.2 

Diluted share (mn) 54.0 

3-mon avg daily val (mn) INR131.8/US$1.6 

52-week range 1,405/876 

Sensex/Nifty 72,790/22,122 

INR/US$ 82.9  

 

Price Performance 
% 1M 6M 12M 

Absolute 2.5 -10.6 23.2 

Relative* -0.9 -20.7 0.2 

* To the BSE Sensex 
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 Go Fashion’s SSSG was impacted due to challenging macro Exhibit 1.
trends in FY24… 

 
Source: Company, JM Financial 

 ..but was relatively better than peers in value fashion Exhibit 2.
segment over 9MFY24 

 
Source: Company, JM Financial 

 

 

 ASP continues to see a steady improvement Exhibit 3.

 

Source: Company, JM Financial 
 

 

 Healthy execution on optimisation of inventory... Exhibit 4.

 
Source: Company, JM Financial 

 ..resulted in healthy improvement in cash flow from Exhibit 5.
operations 

 
Source: Company, JM Financial 
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 Our 12-month DCF based price target works out to INR 1,285/share                                                            (INR mn) Exhibit 6.

 
Source: Company, JM Financial 

 

  

( INR mn) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E FY35E

Revenue 2,852 3,920 2,507 4,013 6,653 7,665 9,260 11,194 13,021 14,936 16,902 19,031 21,327 23,835 26,374 29,121 32,093

yoy growth 37.4% -36.1% 60.1% 65.8% 15.2% 20.8% 20.9% 16.3% 14.7% 13.2% 12.6% 12.1% 11.8% 10.7% 10.4% 10.2%

Comparable EBITDA (Pre Ind As 116) 502 842 128 678 1,280 1,417 1,795 2,263 2,702 3,194 3,681 4,224 4,831 5,528 6,211 6,974 7,824

EBITDA margin % 17.6% 21.5% 5.1% 16.9% 19.2% 18.5% 19.4% 20.2% 20.8% 21.4% 21.8% 22.2% 22.7% 23.2% 23.5% 23.9% 24.4%

Comparable EBIT 454 770 38 559 1,118 1,214 1,557 1,991 2,399 2,859 3,310 3,815 4,380 5,033 5,670 6,384 7,182

EBIT margin % 15.9% 19.7% 1.5% 13.9% 16.8% 15.8% 16.8% 17.8% 18.4% 19.1% 19.6% 20.0% 20.5% 21.1% 21.5% 21.9% 22.4%

Tax Rate 26.7% 22.9% -12.9% 25.6% 23.8% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2% 25.2%

NOPAT 333 594 43 416 852 908 1,165 1,489 1,795 2,139 2,476 2,853 3,276 3,765 4,241 4,775 5,372

Depreciation 48 71 90 118 162 203 237 272 303 335 371 409 450 494 541 590 642

Capex -616 -244 -61 -159 -346 -237 -300 -255 -254 -286 -314 -348 -377 -406 -437 -469 -503

Net working capital investment -1,244 -607 298 -745 -820 60 -520 -605 -691 -726 -744 -807 -873 -957 -967 -1,048 -1,137

Free Cas h Flow -1,479 -185 370 -370 -152 934 582 902 1,153 1,462 1,789 2,108 2,477 2,896 3,378 3,848 4,375

YoY Growth - % -58.8% -713.6% -37.6% 54.9% 27.8% 26.8% 22.4% 17.8% 17.5% 16.9% 16.7% 13.9% 13.7%

Discounting Factor 1.00 0.90 0.82 0.74 0.67 0.61 0.55 0.50 0.45 0.41 0.37

Pres ent Va lue of FCF 582 816 944 1,083 1,200 1,279 1,361 1,440 1,520 1,567 1,612

Fade period forecast FY36E FY37E FY38E FY39E FY40E FY41E FY42E FY43E FY44E FY45E FY36-45 CAGR

FCF 4,946 5,557 6,207 6,892 7,605 8,342 9,094 9,852 10,608 11,351 10%

Discounting Factor 0.33 0.30 0.27 0.25 0.22 0.20 0.18 0.17 0.15 0.14

Present Value of FCF 1,649 1,677 1,695 1,703 1,701 1,688 1,666 1,633 1,591 1,541

12M Forward Equit y Valuat ion Mar'25

PV of Cash Flow - Explicit Period 13,404

PV of Cash Flow - Fade Period 16,545

PV of Terminal Value 36,297

Ent erprise Value 66,246

Debt - Mar'25 0

Cash - Mar'25 3,220

Net Debt -3,220

Equit y value 69,466

Mn no of shares 54

12M Target  (DCF value) - Rs per share 1,285
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Financial Tables (Consolidated) 
 

  

Profi t & Loss  Sta te me nt  (INR mn) Ba la nce  She e t        (INR mn)

Y/E Ma rch FY22A FY23A FY24E FY25E FY26E Y/E Ma rch FY22A FY23A FY24E FY25E FY26E

Sa le s  3 ,998 6,634 7,634 9,223 11,149 Shareholders' Fund 4,384 5,204 6,026 7,224 8,852

Sales Growth 59.9% 65.9% 15.1% 20.8% 20.9% Share capital 540 540 540 540 540

Other Operating Income 15 19 31 37 45 Reserves & Surplus 3,844 4,664 5,486 6,684 8,311

Tota l  Re ve nue 4,013 6,653 7,665 9,260 11,194 Preference Share Capital 0 0 0 0 0

Cost of Goods Sold/Op. Exp. 1,355 2,215 2,583 3,083 3,722 Minority Interest 0 0 0 0 0

Personnel cost 731 1,026 1,302 1,547 1,821 Total Loans 0 0 0 0 0

Other expenses 705 1,289 1,351 1,621 1,953 Def. Tax Liab / Assets (-) -114 -168 -168 -168 -168

EBITDA 1,222 2,123 2,430 3,008 3,698 Tota l  - Equi ty & Lia b 4,270 5,036 5,858 7,056 8,684

EBITDA (%) 30.6% 32.0% 31.8% 32.6% 33.2% Net Fixed Assets 501 615 375 258 138

EBITDA Growth (%) 163.8% 73.7% 14.4% 23.8% 22.9%    Gross Fixed Assets 991 1,351 1,588 1,888 2,142

Compa ra ble  EB ITDA 678 1,280 1,417 1,795 2,263    Intangible Assets

Comparable EBITDA (%) 17.0% 19.3% 18.6% 19.5% 20.3%    Less: Depn. & Amort. 347 494 697 935 1,207

Depn & Amort 718 871 1,106 1,197 1,328    Capital WIP & Net lease assets -144 -242 -516 -695 -798

EBIT 504 1,252 1,323 1,812 2,370 Investments 459 217 261 313 376

Other Income 208 119 160 223 287 Current Assets 3,940 4,868 5,933 7,333 9,184

Finance Cost 233 285 384 433 482    Inventories 1,659 2,303 2,092 2,400 2,749

PBT before Excep & Forex 479 1,087 1,099 1,601 2,176    Sundry Debtors 602 722 837 1,011 1,222

Excep & forex Inc/Loss(-) 0 0 0 0 0    Cash & Bank Balances 1,058 1,122 2,165 2,907 3,987

PBT 479 1,087 1,099 1,601 2,176    Loans & Advances 351 413 458 553 669

Taxes 123 259 277 403 548   Other Current Assets 269 308 382 461 557

Extraordinary Inc/Loss(-) 0 0 0 0 0 Current Liab. & Prov. 630 664 710 848 1,015

Assoc. Profit/Min. Int.(-) 0 0 0 0 0    Current Liabilities 515 554 645 771 924

Reported Net profit 356 828 822 1,198 1,627    Provisions & Others 115 110 65 77 91

Adjuste d Ne t Profi t 355 826 822 1,198 1,627 Net Current Assets 3,310 4,204 5,223 6,485 8,170

Net Margin (%) 8.9% 12.5% 10.8% 13.0% 14.6% Appl ic a tion of Funds 4,270 5,036 5,858 7,056 8,684

Diluted share capital (mn) 54.0 54.0 54.0 54.0 54.0 Source: Company, JM F inancial

Di lute d EPS (Rs ) 6 .6           15.3         15.2         22.2         30.1         

Diluted EPS Growth -1042.7% 132.7% -0.5% 45.7% 35.9%

Total Dividend + Tax 0 0 0 0 0

Dividend Per Share (Rs) 0.0 0.0 0.0 0.0 0.0

Source: Company, JM F inancial 

Ca sh Flow sta te me nt  (INR mn) Dupont Ana lys i s

Y/E Ma rch FY22A FY23A FY24E FY25E FY26E Y/E Ma rch FY22A FY23A FY24E FY25E FY26E

Profit before Tax 479 1,087 1,099 1,601 2,176 Net Margin 8.9% 12.5% 10.8% 13.0% 14.6%

Depn. & Amort. 718 871 1,106 1,197 1,328 Asset Turnover (x) 1.1 1.4 1.4 1.4 1.4

Net Interest Exp. / Inc. (-) 25 165 224 211 195 Leverage Factor (x) 1.1 1.0 1.0 1.0 1.0

Inc (-) / Dec in WCap. -847 -873 60 -520 -605 RoE 10.6% 17.2% 14.6% 18.1% 20.2%

Others 65 111 0 0 0 Ke y Ra tios

Taxes Paid -110 -324 -313 -403 -548 Y/E Ma rch FY22A FY23A FY24E FY25E FY26E

Ope ra ting Ca sh Flow 330 1,037 2,176 2,085 2,545 BV/Share (Rs) 81.2 96.4 111.6 133.8 163.9

Capex -198 -349 -237 -300 -255 ROIC (%) 14.1% 22.6% 22.5% 27.0% 30.4%

Free Cash Flow 132 688 1,940 1,785 2,291 ROE (%) 10.6% 17.2% 14.6% 18.1% 20.2%

-Inc/dec in investments -357 119 -43 -52 -63 Net Debt-equity ratio (x) -0.3 -0.3 -0.4 -0.4 -0.5

Other current assets -29 -45 160 223 287 PER NA 74.1 74.4 51.1 37.6

Inve sting Ca sh Flow -584 -276 -121 -129 -30 PBV 14.0 11.8 10.2 8.5 6.9

Inc/(dec) in capital 1,187 2 0 0 0 EV/EBITDA 48.8 28.2 24.2 19.3 15.4

Dividend+Tax Thereon 0 0 0 0 0 EV/Net Sales 14.9 9.0 7.7 6.3 5.1

Inc/dec in loans 0 0 0 0 0 Debtor days 55 40 40 40 40

Other assets -545 -843 -1,013 -1,214 -1,435 Inventory days 151 127 100 95 90

Fina nc ing Ca sh Flow 642 -841 -1,013 -1,214 -1,435 Creditor days 67 45 45 45 45

Inc  / De c  (-) in  Ca sh 388 -79 1,043 742 1,080 Source: Company, JM F inancial 

Opening cash balance 670 1,201 1,122 2,165 2,907

Closing cash balance 1,058 1,122 2,165 2,907 3,987

Source: Company, JM F inancial 
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History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

12-Dec-22 Buy 1,410   

25-Jan-23 Buy 1,360 -3.5 

6-Mar-23 Buy 1,360 0.0 

6-May-23 Buy 1,340 -1.5 

16-Jun-23 Buy 1,340 0.0 

31-Jul-23 Buy 1,340 0.0 

5-Oct-23 Buy 1,385 3.4 

1-Nov-23 Buy 1,340 -3.2 

6-Feb-24 Buy 1,285 -4.1 

        

        

        

        

        

        

        

        

        

        

        
 

 

Recommendation History 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 

other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional 

Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 

eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 

15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are 

not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 

research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 
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