
 

3 March 2019 
Key milestones for MGC Pharmaceuticals in 2019 include the launch of 

CannEpil sales in Australia, finalising contracts for the construction of a 

cannabis production and cultivation facility in Malta, and initiation of a 

Phase II study of CogniCann in dementia. The company has completed the 

sale of MGC Derma to CannaGlobal, which was announced in September. 

The transaction was restructured in November, which sees us reduce our 

valuation of the consideration to A$7.5m (vs A$12.5m). We adjust our 

valuation to A$135m (vs A$140m) due to the lower transaction valuation.  

Year 
end 

Revenue 
(A$m) 

PBT* 
(A$m) 

EPS* 
(c) 

DPS* 
(c) 

P/E 
(x) 

Yield 
(%) 

06/17 0.1 (8.5) (0.9) 0.0 N/A N/A 

06/18 0.3 (9.0) (0.8) 0.0 N/A N/A 

06/19e 2.2 (5.7) (0.5) 0.0 N/A N/A 

06/20e 8.9 (6.6) (0.5) 0.0 N/A N/A 

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

Regulatory approval for CogniCann dementia trial  

The TGA (regulator) has granted formal approval for the company’s Phase II study 

of its GMP-certified CogniCann medicinal cannabis product. The study will evaluate 

the impact of CogniCann on behaviour (including agitation and aggression), quality 

of life, discomfort and pain in dementia patients in residential aged care facilities. 

CannEpil available for sale in Australia 

The first shipment of CannEpil produced at the company’s GMP-certified facility in 

Slovenia arrived in Australia in December. CannEpil, the company’s high-CBD 

cannabis extract, can be sold as an investigational medicinal product under the 

Authorised Prescriber Scheme in Australia to treat refractory epilepsy and other 

conditions. MGC plans to develop CannEpil as a registered pharmaceutical drug.  

Design completed for Malta production facility 

MGC has completed all architectural plans for its GMP-certified medicinal cannabis 

production and cultivation facility in Malta, under an agreement reached with the 

government in April 2018. The next step will be the execution of a long-term lease 

agreement, followed by the commencement of construction.  

Sale of MGC Derma cosmetics business completed  

The sale of MGC Derma to the private Canadian cannabis investment company 

CannaGlobal was completed on 29 January. Consideration was revised in 

November to be 10% of the equity in CannaGlobal, giving MGC a greater equity 

holding in CannaGlobal compared to the original binding term sheet, which 

comprised upfront and milestone equity payments that MGC valued at C$12.5m, 

plus repayment of a C$2.5m loan – total value up to C$15m (A$16m). It is difficult 

to ascertain the value of this 10% of CannaGlobal as the shares will not be listed. 

Valuation: A$135m or A$0.11 per share  

We adjust our valuation to A$135m or A$0.11/share (vs A$140m or A$0.11 per 

share). CannaGlobal has shelved plans for a stock exchange listing, which leads us 

to discount our previous valuation of the MGC Derma transaction by 40%, to 

A$7.5m (vs A$12.5m). Cash of A$6.3m should support operations into FY20.

MGC Pharmaceuticals Transaction completed 

MGC Derma sale completed  

Price A$0.04 

Market cap A$49m 

 

Net cash (A$m) at 31 December 2018 6.3 
 

Shares in issue 1,212.8m 

Free float 78.9% 

Code MXC 
  

Primary exchange ASX 

Secondary exchange N/A 
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% 1m 3m 12m 

Abs (2.5) (7.1) (57.6) 

Rel (local) (7.4) (14.6) (58.5) 
 

52-week high/low A$0.1 A$0.0 
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CannEpil available for supply in Australia  

MGC has received a permit from the Slovenian Ministry of Health granting it permission to extract 

phytocannabinoids at its GMP-certified Manufacturing Facility in Ljubljana (including THC, CBD and 

other phytocannabinoids), and to develop new phytocannabinoid formulations. The first shipment of 

CannEpil manufactured at the facility arrived in Australia in December.  

The CannEpil product is available for sale as an investigational medicinal product (IMP) under the 

Therapeutic Goods Administration’s (TGA) Authorised Prescriber Scheme. The scheme allows 

authorised doctors to prescribe investigational cannabis-based medicines for use by patients. The 

authorisation by the TGA follows endorsement by the Human Research Ethics Committee at St 

Vincent’s Hospital Melbourne of the use of CannEpil in adult patients with treatment-resistant 

epilepsy. MGC has appointed HL Pharma to distribute CannEpil in Australia. 

CannEpil will also be produced at the Ljubljana facility for sale into eligible European markets. 

Architectural plans completed for Maltese facility  

MGC has completed all architectural plans for its GMP-certified medicinal cannabis production and 

cultivation facility in Malta, following the release by the Maltese Medical Authority of guidelines on 

the manufacturing and cultivation of cannabis for medicinal and research purposes. Formal 

contracts with Maltese government authorities for a long-term lease are expected to be signed in 

the coming weeks, following by the commencement of construction. The lease negotiations are the 

next step in the process that began when MGC signed a binding letter of intent with the Maltese 

government in April 2018 for the establishment of a 4,000m2 medicinal cannabis facility. 

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 in order 

to expedite development in Malta. 

Thanks to its 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-pharma 

operations focused on supplying key markets in Europe, the UK and internationally.  

Sale of MGC Derma completed 

On 29 January MGC completed the sale of its MGC Derma cosmetic business to the unlisted 

Canadian cannabis investment company CannaGlobal, after announcing it to the market on 27 

September 2018. CannaGlobal, founded by Canadian cannabis industry leader Lorne Gertner, is a 

diversified, growth-focused, Toronto-based holding company, with a global portfolio of cannabis 

assets.  

The total consideration for the sale was a single upfront payment of 10% of the equity in 

CannaGlobal, plus a five-year CBD and cosmetic materials supply agreement, as outlined in the 

definitive sales agreement announced on 13 November. MGC has received cleared funds for the 

C$0.5m payment for the first order of CBD materials under the agreement.  

The consideration was revised compared to the initial terms announced in September, which was to 

comprise C$9m in ordinary shares in CannaGlobal at settlement, C$3.5m of shares payable on the 

achievement of certain revenue milestones, plus the future repayment of an existing C$2.5m 

working capital loan owed to MGC by MGC Derma.  

The valuation of the equity consideration disclosed in MGC’s 27 September announcement of the 

deal was based on CannaGlobal’s intention to seek a listing on one of the Canadian stock 
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exchanges. However, Canadian cannabis stocks experienced a sharp sell-off after recreational 

cannabis became legal in mid-October, following a strong run-up in the preceding two months. As a 

result, the Canadian Marijuana Index has fallen by 17% since the MGC Derma transaction was 

announced, declining from 780 on 27 September 2018 to 650 on 15 February, after reaching a low 

of 422 on 21 December.  

Given the change in the investment environment, and due to the terms of the new financing 

arrangements with its major shareholder, CannaGlobal no longer intends to seek a stock market 

listing.  

We have taken a conservative approach to valuing the 10% CannaGlobal shareholding. Firstly, in 

our initiation report published in October 2018, we excluded the C$3.5m of shares that were 

contingent on MGC Derma achieving certain revenue milestones, when we valued the total 

consideration at A$12.5m. With the intention now being for CannaGlobal to remain private, we 

apply a somewhat arbitrary 40% private company discount to our previous valuation of MGC 

Derma, which further reduces the valuation of the consideration from A$12.5m to A$7.5m. We will 

review this valuation of the 10% CannaGlobal shareholding when we have more visibility as to 

CannaGlobal’s operational performance.  

The definitive sales agreement also stipulates that if, within 12 months of completion, MGC enters 

into a transaction with a third party introduced by CannaGlobal or any of its directors, which results 

in a takeover of MGC or the sale of its assets, the company must pay CannaGlobal an introduction 

fee of 5% of the transaction value. 

TGA approves CogniCann dementia study  

The TGA has granted formal approval under the Clinical Trials Notification Scheme (CTN) for the 

company to conduct a Phase II trial into the benefits of CogniCann in dementia and Alzheimer’s 

disease patients. The CTN approval is the final regulatory step required to initiate the study, which 

is expected to get underway in H119. 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 will be conducted in partnership with the Institute for Health Research at the University of 

Notre Dame in Western Australia, which has already granted ethics approval. The 16-week trial will 

use a randomised, double-blind, crossover, placebo-control design to evaluate behavioural 

changes, quality of life, level of discomfort and pain in 50 dementia patients aged 65 years and 

older living in residential aged care facilities. 

GMP CannEpil now available for a Phase II epilepsy study 

In February 2017 MGC announced that it intended to undertake a Phase II safety and efficacy 

study of CannEpil in children and adolescents with treatment-resistant epilepsy, and had received 

ethics approval to conduct the study at the University Children’s Hospital Ljubljana, Slovenia. The 

trial was to be a Phase IIa crossover study to compare the response following six weeks of 

treatment with CannEpil to treatment of the same individuals with a pure synthetic CBD that has 

already been studied at the hospital. The primary endpoint of the study was to be a reduction in the 

frequency of seizures.  

Now that the company is able to manufacture GMP-grade CannEpil product, we expect it to move 

forward with a clinical trial in epilepsy patients. While it has not yet laid out a timeline for moving 

forward with the study, we believe that such a study would be an important step towards MGC’s 

goal of developing CannEpil as a registered medicine for the treatment of refractory epilepsy.  

http://marijuanaindex.com/stock-quotes/canadian-marijuana-index/
https://www.edisoninvestmentresearch.com/research/report/mgc-pharmaceuticals/preview/
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Research collaborations to support longer-term growth 

MGC has established a number of research collaborations as it seeks to better understand the 

potential applications of medicinal cannabis, in order to develop new products and improved 

production processes. 

For example, it has established CannaHub in collaboration with RMIT University in Melbourne, 

Australia, and the Hebrew University of Jerusalem. CannaHub will be an international shared library 

containing research, data and analytical information on medicinal cannabis and its potential uses. 

While all findings will remain the property of the CannaHub partners, MGC will have the first right to 

use or acquire any data or findings from the hub for commercial purposes.  

In another example, at the University of Ljubljana, genetic research into cannabis strains has 

succeeded in producing flowers with varying levels of THC (tetrahydrocannabinol) and CBD 

(cannabidiol) content. The research aims to develop high THC and high CBD strains for the 

treatment of specific disease symptoms. 

MGC has formally partnered with Epilepsy Action Australia (EAA) and created an online platform 

dedicated to providing education and information on medicinal cannabis and epilepsy, including 

information on how to access medicinal cannabis as a patient.  

SME certification brings cost savings and improved access 

MGC recently became the first Australian Medical cannabis company to obtain SME (small and 

medium-sized enterprise) qualification from the European Medicines Agency (EMA). This 

qualification allows the company to apply for scientific advice and assistance with drug evaluation 

and registration of CannEpil, CogniCann and all of the company’s cannabis-based medicines 

currently under development. It also gives the opportunity to obtain fee reductions of up to 100% 

during the evaluation and registration process of priority medicines which address an unmet need, 

and up to 90% for other medicines.    

Valuation 

We adjust our valuation to A$135m from A$140m, due to the 40% private company discount 

applied to the MGC Derma sale consideration. 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. Taking into account the 

1,213m shares in issue, our valuation is equivalent to A$0.11 per share (we have removed the 

100m performance shares that expired on 15 February 2019 from our valuation model). On a fully 

diluted basis, our valuation is also A$0.11 per share, after taking into account 95m options and 

performance rights that would be in-the-money if the stock traded in line with our basic valuation. 

Exhibit 1 summarises the key 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 initiation report.  

https://www.edisoninvestmentresearch.com/research/report/mgc-pharmaceuticals/preview/
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Exhibit 1: MGC Pharmaceuticals rNPV valuation 

Product Launch* Peak sales** 
(A$m) 

NPV 
(A$m) 

Probability rNPV*** 
(A$m) 

rNPV/share 
(cents/share) 

Juvenile epilepsy Europe & Australia 2019/2024# 90 50 20%-100% 7.5  0.6  

Adult epilepsy Europe & Australia 2025 300 138 20%  25.8  2.1  

Dementia Europe and Australia 2025 830 395 5%  16.8  1.4  

Flower and resin API & food-grade resin sales 2018 60 
 

20%-100% 85.7  7.1  

MGC Derma/CannaGlobal 
   

 7.5  0.6  

Admin and unallocated R&D costs    20%-100% (11.8) (1.0) 

Net cash at end FY19e 
   

100%  3.4  0.3  

Valuation     134.8 11.1 

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 smaller PBT losses of A$5.7m and A$6.6m in 

FY19 and FY20 respectively, as it commences 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$5.8m in FY20.  

We assume that expansion of cannabis-growing and API extraction capacity to support 10,000m2 of 

greenhouse space by 2021 will require capital expenditure of A$10m. 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 

cash balance of A$6.3m should be sufficient to support operations into FY20. We estimate that 

additional funds of A$6m 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 2: Financial summary 

  
 

A$'000s 2016 2017 2018 2019e 2020e 

Year end 30 June 
  

AASB AASB AASB AASB AASB 

PROFIT & LOSS  
       

Sales  
  

2 120 297 2,250 8,934 

Other  
  

0 0 0 0 0 

Revenue     2 120 297 2,250 8,934 

Cost of Sales 
  

(15) (158) (119) (929) (3,817) 

Gross Profit 
  

(13) (38) 177 1,321 5,117 

R&D expenses 
  

0 0 (951) (1,269) (5,846) 

SG&A expenses 
  

(6,247) (8,508) (8,080) (5,707) (5,672) 

Other 
  

0 0 0 0 0 

EBITDA     (6,260) (8,546) (8,854) (5,656) (6,401) 

Operating Profit (before GW and except.)     (6,276) (8,629) (9,182) (5,763) (6,659) 

Intangible Amortisation 
  

0 0 0 0 0 

Exceptionals 
  

0 0 0 0 0 

Operating Profit 
  

(6,276) (8,629) (9,182) (5,763) (6,659) 

Net Interest 
  

46 127 192 99 34 

Profit Before Tax (norm)     (6,230) (8,502) (8,990) (5,664) (6,625) 

Profit Before Tax (reported)     (6,230) (8,502) (8,990) (5,664) (6,625) 

Tax benefit 
  

0 0 0 0 0 

Profit After Tax (norm) 
  

(6,230) (8,502) (8,990) (5,664) (6,625) 

Profit After Tax  (reported) 
  

(6,230) (8,502) (8,990) (5,664) (6,625)         

Average Number of Shares Outstanding (m) 
  

603.6 966.3 1,125.5 1,207.8 1,212.8 

EPS - normalised (c)     (1.03) (0.88) (0.80) (0.47) (0.55) 

EPS - diluted     (1.03) (0.88) (0.80) (0.47) (0.55) 

Dividend per share (A$) 
  

0.0 0.0 0.0 0.0 0.0         

BALANCE SHEET 
       

Fixed Assets     7,331 8,335 8,490 10,383 15,125 

Intangible Assets 
  

7,084 7,076 7,083 7,083 7,083 

Tangible Assets 
  

211 1,258 1,334 3,228 7,970 

Investments 
  

36 0 73 73 73 

Current Assets     9,030 12,485 11,504 4,955 2,036 

Stocks 
  

157 508 712 593 882 

Debtors 
  

477 613 932 932 893 

Cash 
  

7,896 11,364 9,859 3,430 261 

Other 
  

500 0 0 0 0 

Current Liabilities     (4,612) (4,966) (7,231) (6,495) (7,163) 

Creditors 
  

(456) (596) (961) (225) (893) 

Short term borrowings 
  

(1,075) 0 0 0 0 

Other 
  

(3,080) (4,370) (6,270) (6,270) (6,270) 

Long Term Liabilities     (20) (65) (73) (73) (6,073) 

Long term borrowings 
  

(20) (20) (22) (22) (6,022) 

Other long term liabilities 
  

0 (45) (51) (51) (51) 

Net Assets     11,729 15,789 12,691 8,771 3,925         

CASH FLOW 
       

Operating Cash Flow     (3,255) (4,751) (6,007) (4,528) (4,203) 

Net Interest  
  

34 95 120 99 34 

Tax 
  

0 0 0 0 0 

Capex 
  

(248) (1,131) (459) (2,000) (5,000) 

Acquisitions/disposals 
  

0 500 119 0 0 

Equity Financing 
  

10,528 9,810 4,701 0 0 

Dividends 
  

0 0 0 0 0 

Other 
  

(403) 0 0 0 0 

Net Cash Flow 
  

6,657 4,523 (1,527) (6,429) (9,169) 

Opening net debt/(cash)     (146) (6,800) (11,344) (9,837) (3,408) 

HP finance leases initiated 
  

0 0 0 0 0 

Other 
  

(3) 21 21 0 0 

Closing net debt/(cash)     (6,800) (11,344) (9,837) (3,408) 5,761 

 Source: MGC Pharmaceutical accounts, Edison Investment Research 
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General disclaimer and copyright  

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 Edison analyst 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. 

 

Australia 

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Myonlineadvisers Pty Ltd who holds an Australian Financial 
Services Licence (Number: 427484). 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. 

 

New Zealand  

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in the ir 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 par ticular financial situation or goals of any person). As such, it should not be relied upon in making 
an investment decision. 

 

United Kingdom 

Neither this document and associated email (together, the "Communication") constitutes or form part of any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities, nor shall it or any 
part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. Any decision to purchase shares in the Company in the proposed placing should be made solely on the basis of the 
information to be contained in the admission document to be published in connection therewith. 

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 "FPO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 
of the FPO and (iii) 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 (nor will 
such persons be able to purchase shares in the placing).  

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. 

 

United States  

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.                                                                           

Frankfurt +49 (0)69 78 8076 960 

Schumannstrasse 34b 

60325 Frankfurt 

Germany 

London +44 (0)20 3077 5700 

280 High Holborn 

London, WC1V 7EE 

United Kingdom 

New York +1 646 653 7026 

1,185 Avenue of the Americas 

3rd Floor, New York, NY 10036 

United States of America 

Sydney +61 (0)2 8249 8342 

Level 4, Office 1205 

95 Pitt Street, Sydney 

NSW 2000, Australia 

 


