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MGC Pharmaceuticals

Initial CannEpil purchase orders received

MGC Pharmaceuticals continues to put the building blocks in place for its
seed-to-pharmacy medicinal cannabis business. It has received its first
formal purchase orders for CannEpil in the UK, and has already received
repeat orders from new distributors in Australia. It recently appointed
distributors for Brazil, Germany, Austria and Switzerland. Its Phase Il study
of CogniCann in dementia is recruiting faster than expected. Preliminary
approvals are in place for its Malta production hub, but it will need to raise
funds for construction. We adjust our valuation to A$157m (vs A$135m).

Year Revenue PBT* EPS* DPS* PIE Yield
end (ASm) (ASm) (c) (c) (x) (%)
06/17 0.1 (8.5) (0.9) 0.0 NIA N/A
06/18 0.3 (9.0) (0.8) 0.0 N/A N/A
06/19 12 (6.8) (0.6) 0.0 N/A N/A
06/20e 24 (7.7) (0.6) 0.0 N/A N/A

Note: *PBT and EPS are normalised, excluding exceptional items.

First CannEpil shipment to the UK

MGC received a UK import licence in April and delivered its first shipment of
CannEpil in May. It has entered distribution agreements with Grow Biotech and IPS
Specials, which have already received initial CannEpil prescriptions. MGC is an
early mover in the UK medical cannabis market, where regulations came into effect
in November 2018 allowing specialists to prescribe medical cannabis products.

Building blocks in place, repeat orders received

MGC is steadily putting the building blocks in place for its medicinal cannabis
business. While no cash receipts for sales were reported for Q119, it received its
first formal purchase orders for CannEpil in Australia and the UK in April, totalling
over A$200k; recent repeat orders have taken the total to ~A$300k.

Preliminary approvals for Malta production facility

MGC has received preliminary approval for its GMP-certified medicinal cannabis
production and cultivation facility in Malta. It will be in a position to start construction
once final permits are received. Given the proposed facility is significantly larger
than originally envisaged, we have increased our estimated cost from ~A$10m
(€6m) to ~A$15m (€9m). We envisage the new facility being operational by H221.

Additional funds needed for Malta construction

MGC had A$4.1m net cash on 31 March. Cash burn averages A$1.7m/quarter.
Based on our estimated cost of A$15m for constructing and commissioning the
Malta production facility, the company will likely need to raise substantial additional
funds before the end of 2019 (we model A$14m indicative long-term debt in FY20).

Valuation: A$157m or A$0.13 per share

We have increased our valuation to A$157m or A$0.13/share (vs A$135m or A$0.11
per share) as we have increased our expected post-approval price for CannEpil to
bring it closer to Epidiolex pricing. We have reduced near-term revenue forecasts to
reflect the slow start-up of CannEpil sales, and increased forecast Malta facility
capex from A$10m to A$15m.
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CannEpil shipments begin to large UK market

MGC delivered its first shipment of CannEpil to the UK at the beginning of May. This follows the
receipt in April of a controlled drug import licence for the importation of CannEpil into the UK via its
distribution partner Lenis. MGC has also entered distribution agreements with Grow Biotech and
IPS Specials, which will provide direct access to the medical cannabis market via a network of
5,500 pharmacies across the UK. Grow Biotech and IPS Specials have already received initial
prescriptions to supply CannEpil to patients in the UK.

UK regulations that came in to effect on 1 November 2018 made the medical use of cannabis legal
for patients with exceptional clinical need. NHS guidelines allow specialist doctors to prescribe
medical cannabis products where there is clear published evidence of benefit that could not be
achieved by a licensed medicine.

The import licence and distribution agreements position MGC as an early mover in the UK medical
cannabis market. With a population of 66 million, the UK represents a large potential market; the
demand for medical cannabis products is forecast to reach €8.8bn per year by 2028.1

Additional distributors already placed repeat orders in Australia

In early May, MGC signed new non-exclusive distribution agreements with two Australian medicinal
cannabis distribution and logistics specialists, Health House International and Cannvalate. The
agreements cover CannEpil and CogniCann, as well as the company’s other cannabinoid-based
investigational medicinal products (IMPs): MXP100 (100% cannabidiol (CBD)) and MXC1:1 (50%
tetrahydrocannabinol (THC) and 50% CBD). MXC1:1 was developed for the relief from symptoms
of spasticity and certain types of inflammatory pain.

The cannabinoid-based IMPs can be supplied to patients in Australia under the Therapeutic Goods
Administration’s Authorised Prescriber Scheme and the Special Access Scheme, or for use in
clinical trials.

The company commented that initial distribution of CannEpil in Q119 was slower than anticipated
due to Australian regulatory and compliance matters that have since been resolved. The
appointment of the new distributors has helped to drive sales growth.

On 16 April the company announced it had received its first formal purchase orders for CannEpil in
Australia and the UK, totalling more than A$200,000 in revenues for MGC. On 13 June it
announced that it had already received additional orders from Health House International and
Cannvalate, bringing the total orders for MGC in the first month to ~A$300k. The additional orders
reflect strong initial demand from the market, and positive patient feedback encouraging doctors to
issue new and repeat prescriptions for the products.

The company has completed the first phase of the development of the International Library of
Cannabinoids (ILC) digital platform, in tandem with the Royal Melbourne Institute of Technology
(RMIT). The ILC platform aims to facilitate increased understanding for doctors of cannabinoid
treatments, which may translate to increased prescription of cannabinoid-based products.

New distributors for Germany, Austria, Switzerland and Brazil

MGC appointed two new distributors in June to expand its product reach in Europe and South
America.

1 Prohibition Partners: The European Cannabis Report
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On 21 June it signed a distribution agreement with German company Mexacare, for the distribution
of its cannabinoid products, including CannEpil and CogniCann, in Germany, Austria and
Switzerland. The MGC products will be distributed via Mexacare’s established network of
pharmacies and medical professionals, alongside its diagnostic devices and complementary
medical products.

On 19 June MGC signed an exclusive distribution agreement for its products in Brazil with ONIX
Empreendimentos e Participacdes (ONIX). The ONIX subsidiary OnixCann is an established
distributor of cannabinoid-based products to doctors and patients in Brazil. OnixCann has a digital
platform, CANTERA, which connects potential patients with the relevant medical professionals,
facilitating safe and legal access to cannabinoid products.

The distribution agreements further expand the market access for MGC’s cannabinoid products,
and should help underpin further sales growth. The German medical cannabis market is estimated
to grow to €7.7bn by 2028,* while the market in Brazil and Latin America is expected to reach
US$8.5bn over the same time frame.2

Non-pharma business units generating material revenues

While MGC’s primary focus is on commercialising cannabinoid-derived medicines, its non-
pharmaceutical business units have generated material revenues in the June quarter.

It has completed the first tranche of a bulk order of cosmetics raw materials under the five-year
supply agreement put in place when it sold its MGC Derma unit to CannaGlobal in January. The
order totals €438k (~A$700k), of which a payment of €160k has already been received by the
company. The balance is due in Q319 on the completion of product line manufacturing.

In addition, it has received a payment of €108k from Mabsut Life for orders of CBD wide spectrum
raw material completed in Q119. MGC is also developing four new formulas to be used in Mabsut’s
CBD-based vaporiser/e-cigarette marketed as PhenoPen. These formulas will look to provide relief
from symptoms of anxiety, inflammation, pain and insomnia. The sales form part of a multi-year
supply agreement signed with Mabsut in November 2017, which the company believes is on track
to deliver annualised revenues of ~A$1m in 2019.

Preliminary approvals for Maltese facility

MGC has received preliminary approval from the relevant government departments for its GMP-
certified medicinal cannabis production and cultivation facility in Malta. Once it has received an
acquisition of immovable property permit from the Maltese Industrial Parks, it will be able to start
the civil work as the first phase of the facility’s construction.

Exhibit 1 shows the architectural design of the facility to be built on the 6,000m? site, with the
extraction and production facilities on the ground floor and glass house for cannabis cultivation on
the second floor. Given the current proposal is 50% larger than the 4,000m? facility envisaged in the
letter of intent signed with the Maltese government in April 2018, we have increased our estimate of
the cost from ~A$10m (€6m) to ~A$15m (€9m). We envisage the new facility being fully
operational, including GMP certification, by H221.

The company expects to be able to leverage the key expertise that it developed as it obtained EU
GMP certification for its Slovenian medical cannabis manufacturing and production facility to
expedite development in Malta. Thanks to the country’s warm climate, the Maltese facility is
expected to produce high-yielding cannabis crops at a relatively low cost. Once operational, it will
become the hub of the company’s seed-to-pharmacy operations focused on supplying key markets
in Europe, the UK and internationally.

2 Prohibition Partners: The LATAM Cannabis
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Exhibit 1: Malta hub is designed with production facilities on the ground floor and a glass house on top

Side view

Source: MGC Pharmaceuticals

Recruitment in CogniCann dementia study progressing rapidly

The company has reported a high level of applications to participate in its Phase Il trial of the
benefits of CogniCann in dementia and Alzheimer’s disease patients, which commenced
recruitment earlier this year. The trial leverages IP secured through the company’s medical advisory
board, led by professor Uri Kramer, which is based on experience gained through the use of
medicinal cannabis products in Israel.

The study is being conducted in partnership with the Institute for Health Research at the University
of Notre Dame in Western Australia. The randomised, double-blind, crossover, placebo-control trial
is evaluating the impact of 16 weeks of CogniCann treatment on behavioural changes, quality of
life, level of discomfort and pain in 50 dementia patients aged 65 years and over living in residential
aged-care facilities. The company now expects to be able to conclude the study in Q220, 12
months ahead of schedule.

We model a market launch of CogniCann as an approved pharmaceutical product in Australia and
Europe in FY25. If the company’s expectation of rapid recruitment is met for the current Phase I
study and is repeated in a subsequent pivotal study, then it is possible that the market launch could
be achieved earlier (if approved).

Genetic research delivers cost-effective, high-yielding strains

MGC'’s research team, in collaboration with the University of Ljubljana, has successfully developed
proprietary genetic strains of cannabis with high levels of cannabinoids. Genetic strain MXC-10 has
a very high THC level (35%) and low CBD (<1%). One of its original genetic strains, MXC-81, has
been substantially improved, and now contains over 20% CBD and <1% THC, compared to 10%
CBD and <1% THC in 2015. MGC has also developed additional high-yielding strains with different
ratios of THC and CBD.

The high yields of THC and/or CBD per kilogram of raw material will improve the economics of
active pharmaceutical ingredient (API) production for MGC. This will allow MGC to scale up API
production in a cost-effective manner.

MGC Pharmaceuticals | 10 July 2019 4
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China healthcare products offer near-term potential

On 17 April, MGC signed a marketing and distribution agreement with the Chinese e-commerce
platform YuShop global, to sell its CBD and hemp-enhanced nutraceuticals products in China. The
products include CBD Hemp Protein Powder, BCAA CBD capsules, CBD Water Soluble Solution
and CBD Herbal V-pen (Exhibit 2). Chinese consumers will be targeted via YuShop’s online
platform and network of 1,500 retail channel partners.

YuShop is conducting a 28-day beta test of flagship MGC nutraceutical products online and within
20 retail locations in four Chinese cities. The test marketing will provide the data to support a full-
scale sales campaign planned to roll out across the rest of China in July.

Although MGC'’s primary focus is on medical cannabis products, the YuShop agreement, which
provides access to the large Chinese health products market, could provide an important near-term
revenue stream for the company. Chinese consumers are expected to purchase over US$20bn of
vitamins and supplements in 2020.3

Given the early stage of the project, we do not yet include revenue from China in our financial
forecasts or valuation.

Exhibit 2: Selected MGC nutraceutical products

120

Source: MGC Pharmaceuticals

Cannabis cultivation research licence granted in Australia

On 29 May, MGC announced it had been granted a cannabis research licence in tandem with the
RMIT by the Australian Office of Drug Control. A subsequent cannabis research permit that outlines
the types of cannabis plants to be cultivated, as well as the quantities and timeframes is required
before cultivation can begin; the company expects to receive the permit in the near term. The
licence and permit will authorise MGC and RMIT to cultivate cannabis for use in research at its
facility in Melbourne, Australia. The botanical and preclinical research will focus on the optimisation
of plant breeding and cultivation processes and extracting APIs to assess their efficacy on prostate,
melanoma and other cancer cells. All intellectual property resulting from the trials will belong to the
company.

Research collaboration shows potential in glioblastoma

In addition to the collaboration with RMIT described above, MGC has established a number of other
research collaborations as it seeks to better understand the potential applications of medicinal
cannabis, and to develop new products and improved production processes.

One of these research collaborations, with the National Institute of Biology and University Medical
Centre in Ljubljana, Slovenia, presented the results of a preclinical study on the effectiveness of
cannabinoids in glioblastoma brain cancer at a recent scientific conference. The data were
presented at the Second International Annual Congress on Controversies on Cannabis-based
Medicines in Barcelona, Spain, on 23-24 May.

3 SEO Agency, 25 November 2018:
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The study showed the CB2 cannabinoid receptor was highly expressed in all glioblastoma tumour
tissue samples examined. It also showed that cannabinoids, particularly higher levels of THC,
reduced the viability of glioblastoma cells in vitro. There was a synergistic effect of combining THC
and CBD resin at a 1:1 ratio in three glioblastoma cell lines, as shown in Exhibit 3. Other
investigators have previously shown that a combination of THC and CBD synergistically inhibits
glioblastoma cells in tissue culture.*

We note that other medical cannabis companies are also investigating THC/CBD combinations in
glioblastoma. In February 2017, GW Pharmaceuticals (NASDAQ: GWPH) reported positive

from a 21-patient Phase Il study of a proprietary THC/CBD combination in addition to standard
chemotherapy in glioblastoma patients. Patients treated with THC/CBD had an 83% one-year
survival rate, versus 53% with placebo.

Tilray (NASDAQ: TLRY) has proposed a Phase Ib study of THC/CBD in glioblastoma patients
(clincaltrials.gov reference: ), but this study is not yet recruiting patients.

While we do not expect MGC to undertake a clinical study in glioblastoma in the foreseeable future,
the conference presentation is an example of the company’s ongoing efforts to develop new
evidence-based medicinal cannabis products.

Exhibit 3: Synergistic inhibition of combining THC/CBD 1:1 in cultured glioblastoma cells
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Valuation

We have increased our valuation to A$157m or A$0.13/share (vs A$135m or A$0.11 per share) as
we have increased our expected post-approval price for CannEpil to bring it closer to Epidiolex
pricing. We currently estimate pricing post regulatory approval of US$10,000 per patient per year
across markets, which is still a steep discount to Epidiolex (cannabidiol) sold by GW
Pharmaceuticals, which is priced at around US$32,500 in the United States. As a result of this
pricing change, our peak sales estimate for the juvenile epilepsy market increased from A$90m to
A$160m and for the adult epilepsy market from A$300m to A$490m. This increase was mitigated by
near-term revenue forecasts to reflect the slow start-up of CannEpil sales, and increased forecast
Malta facility capex from A$10m to A$15m. Our valuation is based on a 15-year, sum-of-the-parts
risked DCF valuation model of the company’s CannEpil product for epilepsy and CogniCann for
dementia in Europe and Australia, as well as API sales of cannabis flowers and resin. We assume
3% annual market growth, but do not include any terminal value. Exhibit 4 summarises the key

4 Marcu et al, Cannabidiol enhances the inhibitory effects of A9-tetrahydrocannabinol on human glioblastoma
cell proliferation and survival, Mol cancer Ther, 2010.
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assumptions and constituent parts of our valuation. We use a 12.5% discount rate and apply an
average tax rate of 10% from 2022 onwards. The company does not currently have patent
protection for its product pipeline.

Our valuation assumptions were explained in detail in our

Exhibit 4: MGC Pharmaceuticals rNPV valuation

Product Launch* Peak sales NPV  Probability rNPV  rNPVishare

(A$m)** (ASm) (ASm)**  (c/share)
Juvenile epilepsy Europe & Australia 2019/2024** 160 94 20-100% 18.1 15
Adult epilepsy Europe & Australia 2025 490 252 20% 494 41
Dementia Europe and Australia 2025 830 424 5% 19.0 1.6
Flower and resin API & food-grade resin sales 2018 60 20-100% 79.0 6.5
MGC Derma/Cannaglobal 75 0.6
Admin and unallocated R&D costs 20-100% (18.6) (1.5)
Net Cash end FY19e 100% 2.3 0.2
Valuation 156.8 12.9

Source: Edison Investment Research. Notes: *Financial year of product launch; **sales of investigational
CannEpil begin in FY19 at 100% probability, registered pharmaceutical in FY24 at 20% probability; ***peak
sales estimates rounded to nearest A$10m; ****risk-adjusted R&D costs are offset against income for each
drug development project.

Financials

MGC has been loss making since listing in February 2016, reporting losses of A$6.2m in FY16,
A$8.5m in FY17 and A$9.0m in FY18. We forecast losses before tax of A$6.8m and A$7.7m in
FY19 and FY20 respectively, as it starts commercial sales of API in Europe and of CannEpil as an
investigational medicinal product in Australia. We forecast R&D expenses of A$1.3m in FY19 and
A$2.8m in FY20.

We assume that constructing and commissioning the cannabis-growing and API extraction facility in
Malta will require capital expenditure of A$15m. The company raised net proceeds of A$10.5m from
stock issues in FY16, A$9.8m in FY17 and A$4.7m in FY18. The current net cash balance of
A%$4.1m should be sufficient to support operations into FY20. We estimate that additional funds of
A$14m will be required in FY20 to support construction of the new facilities in Malta, which we
model as indicative long-term debt.
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Exhibit 5: Financial summary

A$'000s
Year end 30 June
PROFIT & LOSS
Sales
Other
Revenue
Cost of Sales
Gross Profit
R&D expenses
SG&A expenses
Other
EBITDA
Operating Profit (before GW and except.)
Intangible Amortisation
Exceptionals
Operating Profit
Net Interest
Profit Before Tax (norm)
Profit Before Tax (reported)
Tax benefit
Profit After Tax (norm)
Profit After Tax (reported)

Average Number of Shares Outstanding (m)
EPS - normalised (c)

EPS - diluted

Dividend per share (A$)

BALANCE SHEET
Fixed Assets
Intangible Assets
Tangible Assets
Investments

Current Assets
Stocks

Debtors

Cash

Other

Current Liabilities
Creditors

Short term borrowings
Other

Long Term Liabilities
Long term borrowings
Other long term liabilities
Net Assets

CASH FLOW
Operating Cash Flow
Net Interest

Tax

Capex
Acquisitions/disposals
Equity Financing
Dividends

Other

Net Cash Flow
Opening net debt/(cash)
HP finance leases initiated
Other

Closing net debt/(cash)

Source: MGC Pharmaceutical accounts, Edison Investment Research

MGC Pharmaceuticals | 10 July 2019

7,331
7,084

9,030

15,789

(4,751)
95

0
(1,131)
500
9,810

0

0

4523
(6,800)
0

21
(11,344)

(8,990)
(8,990)

11255
(0.80)
(0.80)

0.0

8,490
7,083

12,691

(6,007)
120

0

(459)
119
4,701

0

0
(1,527)
(11,344)
0

21
(9,837)

G

8
©
©2

o

(6,837
(6,837)

1,208.1
(0.57)
(0.57)

0.0

9,583
7,083

2020e
AASB

2,412

2412
(1,482)

930
(2,769)

~ Non N
o 2N W@
Tl ool

(7,74
(7,74

o2l

(7,746
(7,746)

12134
(0.64)
(0.64)

0.0

16,889
7,083
9,734

73
4,745
648
241
3,855

0
(6,511)
(241)

0
(6,270)
(14,073)
(14,022)
(51)
1,050

(5,027)
2%

0
(7,500)

0
0
0
0

(12,503)
(2,337)
0
0
10,166



EDISON

This report has been commissioned by MGC Pharmaceuticals and prepared and issued by Edison, in consideration of a fee payable by MGC Pharmaceuticals. Edison Investment Research standard fees are £49,500 pa
for the production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the
provision of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of
this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking information
or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright: Copyright 2019 Edison Investment Research Limited (Edison). All rights reserved FTSE International Limited (‘FTSE”) © FTSE 2019. “FTSE®” is a trade mark of the London Stock Exchange Group companies
and is used by FTSE International Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in
the FTSE indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Re presentative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the
purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the
topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion in
relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or solicitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQ") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49
of the FPO and (jii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this document be
distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

The Investment Research is a publication distributed in the United States by Edison Investment Research, Inc. Edison Investment Research, Inc. is registered as an investment adviser with the Securities and Exchange
Commission. Edison relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202 (a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a
bona fide publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison
does not offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security,
or that any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.

+49 (0)69 78 8076 960 +44 (0)20 3077 5700 +1 646 653 7026 +61(0)2 8249 8342
Schumannstrasse 34b 280 High Holborn 1,185 Avenue of the Americas Level 4, Office 1205
60325 Frankfurt London, WC1V 7EE 3rd Floor, New York, NY 10036 95 Pitt Street, Sydney

Germany United Kingdom United States of America NSW 2000, Australia



