
 

17 May 2023 OpGen has reported a productive quarter marked by advancements across 
the board. Operating loss improved to $5.1m during the quarter (from $5.8m 
in Q122), driven by 94% y-o-y top-line growth (to $0.9m) and stronger cost 
controls (total expenses of $6.0m vs $6.3m in Q122). Looking ahead, we 
anticipate tailwinds from the post-period signing of the Unyvero distribution 
partnership with Fisher Healthcare and the de novo FDA submission for its 
UTI panel in April. While Unyvero and ARES will be the key focus areas for 
FY23, we expect advancement of the FIND collaboration to be another 
important catalyst. With $11m in gross proceeds raised to date in FY23, with 
offsets from upcoming debt repayments, we anticipate OpGen will need to 
raise another $7.5m to fund operations for the second half of FY23. Our 
updated estimates reflect the recent newsflow, including the Fisher 
Healthcare distribution agreement. Our overall valuation increases to 
$71.5m (from $66.7m) but our per-share valuation decreases to $11.7/share 
($12.2/share previously) with the higher post-raise share count. 

Year end 
Revenue 

($m) 
EBITDA* 

($m) 
PBT* 
($m) 

EPS* 
($) 

P/revenue 
(x) 

Net debt/ 
(cash) ($m) 

12/21 4.3 (20.4) (35.7) (19.5) 0.93 (14.4) 
12/22 2.6 (20.6) (25.3) (10.4) 1.53 4.4 
12/23e 4.8 (17.9) (20.8) (3.4) 0.83 13.7 
12/24e 7.1 (17.0) (20.8) (2.1) 0.56 34.5 

Note: *Figures are normalized, excluding amortization of acquired intangibles, exceptional 
items and share-based payments. EPS adjusted for 1:20 share consolidation in Jan 2023. 

An improved quarter operationally 
OpGen reported Q123 revenue of $0.9m, a 94% increase from $0.5m in Q122, 
primarily driven by the higher collaboration revenue from the FIND agreement 
($400k recognized in milestones payments in the quarter; a further $180k payment 
expected in Q223). Tighter cost controls by management led to a decline in total 
expenses to $6.0 in Q123 from $6.3m in Q122, improving EDITDA loss to $4.7m 
(vs $5.3m in Q122). Management has maintained its full-year guidance of $4–5m in 
total revenue, which we view as achievable provided momentum is sustained 
through the rest of FY23.  

Fisher deal expands Unyvero’s commercial footprint 
In light of the current challenging market conditions around healthcare funding, we 
see OpGen’s decision to co-commercialize Unyvero in the United States as sound, 
given Fisher’s strong market presence (20x larger salesforce vs OpGen) and 
existing relationships with several relevant target accounts, which can potentially 
expedite discussions and shorten sales cycles. We understand that the initial deal 
is for 30 Unyvero systems, which we assume will be purchased over three years 
(2023–25) at transfer prices similar to those with European distributor Menarini. 

Valuation: $71.5m or $11.7 per share 
We update our valuation of OpGen to reflect Q123 performance, the Fisher deal 
and the pro-forma net cash figure following the $3.5m equity raise in May 2023. 
Our revised valuation increases to $71.5m ($66.7m previously) but our per-share 
valuation re-adjusts lower to $11.7/share (from $12.2/share) with the higher share 
count (6.1m as at 11 May 2023 vs 5.5m previously). Assuming all 3.9m pre-funded 
warrants are converted, our fully diluted per-share valuation will reset to $7.1/share. 
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Unyvero in focus 

Unyvero remains the primary focus in FY23 and we see further uptake in installed Unyvero systems 
as the key driver for FY23 sales. Several developments were observed post-period, which bodes 
well for sales uplift, notably the signing of the co-commercialization/distribution deal with Fisher 
Healthcare in the United States and the de novo application filing for the Unyvero urinary tract 
infection (UTI) test panel during the post-reporting period, to promote Unyvero across various 
platforms/partnerships. We also see incremental upside from the FIND collaboration for the 
Unyvero A30 systems, should the deal progress beyond the feasibility stage and into the clinical 
and beyond. 

Distribution agreement with Fisher Healthcare 
In April 2023, OpGen entered into a non-exclusive distribution agreement with Fisher Healthcare to 
market and distribute its Unyvero A50 platform and in vitro diagnostic tests for bacterial pneumonia 
(Unyvero LRT and LRT BAL) and its research-use only test for UTI (Unyvero UTI). Fisher 
Healthcare is part of Thermo Fisher Scientific, and we expect OpGen to leverage Fisher’s 
established footprint and relationships with hospitals and diagnostic labs to expand commercial 
coverage of its Unyvero suite of products in the United States. Management states that Fisher 
already has several target accounts as part of its network, which might accelerate the current sales 
cycle of six to 12 months and might generate broader opportunities for hospital network access.  

Although a variation to its purely self-commercialization strategy, we see merits in this decision as it 
allows OpGen to scale market coverage while easing financial demands related to salesforce 
expansion. Although not explicitly stated, we infer from the latest S1A filing that the initial order from 
Fisher is for 30 Unyvero units, which we expect could increase as market traction is achieved. For 
reference, OpGen currently has 35 Unyvero systems installed in the United States versus 165 
systems in Europe, highlighting the scope for expansion in the country. We also note that OpGen 
will continue direct sales to a list of specifically identified target accounts under the Fisher contract. 

OpGen has been exclusively working with distribution partners across different geographies 
(including with Menarini for Europe) but had previously opted to self-commercialize in the United 
States, prior to the agreement with Fisher. 

FIND collaboration extended 
In April 2023, OpGen announced the expansion of its initial R&D agreement (signed in September 
2022) with FIND (a global non-profit alliance for diagnostics) with an increase in potential revenue 
to $913k, or €830k, roughly €130k higher than the initial €700k deal. Under the expanded scope, 
OpGen will work on three more deliverables as part of the ongoing feasibility stage for the Unyvero 
A30 RQ platform, in addition to initially laid out objectives. The company is required to develop an 
Antimicrobial Stewardship module, which can guide users to choose the best treatment, supported 
by rule-based information and on the basis of drug availability in a hospital. Additionally, it will 
develop a ‘Data everywhere’ concept, which will assess the available hardware and software 
options for remote connectivity in low- and middle-income countries (LMICs), along with next-
generation sequencing (NGS) strain analysis using isolates from sub-Saharan African countries to 
investigate any sequence differences. 

In an important development, OpGen announced that Curetis (its German subsidiary) has 
successfully met all the key milestones for Unyvero A30 RQ under the initial R&D collaboration with 
FIND, which triggered a c $0.4m milestone payment in Q123 to OpGen. While OpGen is working on 
the next set of deliverables under the expanded scope of the R&D agreement, the successful 

https://ir.opgen.com/news-releases/news-release-details/opgen-enters-distribution-agreement-unyvero-us-fisher-healthcare
https://ir.opgen.com/news-releases/news-release-details/opgen-enters-distribution-agreement-unyvero-us-fisher-healthcare
https://ir.opgen.com/news-releases/news-release-details/opgen-submits-de-novo-request-us-fda-unyvero-urinary-tract
https://www.sec.gov/Archives/edgar/data/1293818/000107997323000559/opgen_s1a.htm
https://d3s3shtvds09gm.cloudfront.net/8a920eff30a1408f5d3bd18eacd8d157.pdf
https://www.edisongroup.com/research/find-agreement-milestones-achieved/32243/
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completion of the feasibility phase indicates Unyvero’s potential adaptability for LMICs. We note 
that OpGen will receive up to $180k in pending payment from the FIND collaboration in Q223. 

As a next step, OpGen is in discussion with FIND for the follow-up project and potential new 
contract for the development of an antimicrobial resistance (AMR) test suitable for LMICs. We see 
the possibility of the agreement expanding to the next phase of development (including clinical 
studies, followed by regulatory filings and eventual commercialization) with a significantly higher 
investment from FIND, which could support the top-line growth. 

De novo application filed for the UTI test panel in the US 
In April 2023, OpGen announced the filing of the de novo application for its Unyvero UTI panel, 
following encouraging data reported from the recently concluded clinical trials. We highlight that the 
Unyvero UTI panel has been designed to test for a broad range of bacterial and fungal pathogens 
as well as AMR markers (25 pathogens and 15 resistance genes) directly from native urine 
specimens (without the need for culturing), resulting in much quicker turnaround times (four to five 
hours versus days in the case of culture-based tests). OpGen had reported encouraging final data 
from its clinical studies (assessing >1,800 patient samples), reporting an overall weighted average 
sensitivity of 96.8% and specificity of 97.4%. If approved, we anticipate OpGen to launch the UTI 
panel in the United States in 2024, adding another revenue stream for the business. We also 
expect OpGen’s deal with Fisher Healthcare to expand to include commercial sales of the UTI 
panel. Note that Fisher’s parent company, Thermo Fisher, has significant experience and exposure 
in UTI diagnostics with an in-house UTI franchise (open PCR platform and standard PCR kits), 
which should be useful when marketing OpGen’s UTI test panel. 

Q123 financial performance: An improved quarter 

OpGen reported Q123 revenues of $913k, up 94% year-on-year and a 26.6% quarter-on-quarter 
improvement over Q422 ($722k). The growth was primarily driven by the c $400k in milestones 
payments recognized under the FIND collaboration, revenues from the Acuitas commercial 
contracts signed in 2022 and Unyvero product sales. In terms of regions, the domestic US market 
accounted for 12.6% of the revenue, with the rest attributed to international markets, primarily 
Europe.  

Product sales, accounting for 45% of total revenue ($411k), were up 12.3% y-o-y (+47% q-o-q) due 
to incremental cartridge and master mix sales. We also believe that the uplift was supported by 
commencement of revenue inflows from the two signed Acuitas contracts towards the end of 2022. 
Collaboration revenue was reported at $481k, almost entirely driven by the over $400k in milestone 
payments received under the FIND collaboration ($61k in Q122). We remind that OpGen had 
earlier received $300k in milestone payment from FIND in Q422. Performance for the Lab services 
business, on the other hand, was comparatively subdued (a decline of 50% y-o-y to $22k) due to a 
decrease in COVID-19 testing services performed by subsidiary Curetis. Gross margins were 10pp 
lower than Q122 (21.1% vs 31.3%), although this difference can be attributed to increases of over 
$250k during the quarter in inventory reserves for obsolescence, expirations and slow-moving 
inventory, which we believe is attributed to delays in clinical and launch-related activities in China. 

Total operating loss was reported at $5.1m in Q123, lower than $5.8m in FY21, due to lower 
expenses as management implemented tight cost controls to manage costs and extend the cash 
runway. R&D expenses declined 21.7% y-o-y to $1.8m, driven by the conclusion of the Unyvero 
UTI clinical trial in Q322 as well as lower payroll-related costs. G&A expenses declined by 7.7% 
year-on-year to $2.4m, while sales and marketing expenses remained broadly stable at $1m. The 
revenue growth and opex savings percolated down to the bottom line, with the reported net loss 
improving to $5.7m, from $6.8m in Q122.   

https://ir.opgen.com/news-releases/news-release-details/opgen-submits-de-novo-request-us-fda-unyvero-urinary-tract
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Estimates revision 

We make a number of revisions to our estimates to reflect the Q123 results, near-term operational 
visibility and the post-period co-commercialization deal with Fisher Healthcare. Although not 
explicitly stated, based on public disclosures by OpGen, we understand that the initial deal with 
Fisher Healthcare is for 30 Unyvero systems. While the effective time period for these orders has 
not been disclosed, for the purpose of our model we assume the initial deal terms to be for three 
years (typical for a distribution agreement in this space), with 10 Unyvero systems purchased each 
year between 2023–25. We estimate a transfer price of $110/cartridge (similar to the deal dynamics 
OpGen has with Menarini in Europe). We assume another 10 Unyvero systems being placed 
directly by OpGen during the year, while lowering the anticipated pace for ramp-up in self-
commercialization for OpGen in FY24, assuming the company will instead leverage the Fisher 
Healthcare infrastructure to expand its market reach. Our estimated growth in Unyvero sales 
following the Fisher deal ($3.2m in FY23 and $5.8m in FY24 vs $3.1m and $5.6m previously) is, 
however, offset by our now lower estimates for new Acuitas AMR systems placed during FY23 and 
FY24 (six and 12 systems, respectively, vs 12 and 22 systems previously) to reflect traction to date. 
Overall, our FY23 and FY24 estimates for product sales stand slightly lower ($3.6m and $6.7m vs 
$3.9m and $7.2m, respectively). For FY23, the lower product sales have been counterbalanced by 
an increase in our estimate for FIND-driven collaboration revenue ($0.9m vs $0.6m previously). 
Overall, our FY23 revenue estimates remain broadly unchanged at $4.8m ($4.7m previously) and 
within management’s guidance of $4.0–5.0m. Our revised FY24 revenue estimate is $7.1m, lower 
than our previous estimate of $7.9m. We make only minor adjustments to our estimates for 
operating expenses, keeping R&D expenses broadly unchanged, lowering sales and marketing 
expenses slightly and increasing G&A marginally. Overall, our operating loss estimates for FY23 
and FY24 now stand at $19.0m and $18.0m, respectively (vs $18.8m and $16.4m previously).  

We estimate the FY23 cash burn to be $18.1m, in line with management’s guidance of $4.5–5.0m 
in quarterly cash burn during the year. The end-Q123 net debt balance was $3.3m (gross cash 
balance of $7.0m), with the cash position supported by the $3.5m in gross proceeds raised in the 
May 2023 equity issue (pro-forma net cash of $0.2m). Management expects gross cash at hand to 
be sufficient to fund operations into July 2023 and has communicated that it would need another 
$7.5m in funding to support operations to the end of the year. Note that OpGen has an upcoming 
debt repayment of €3.0m ($3.3m) plus accumulated deferred interest due in June 2023 (tranche 2 
of the European Investment Bank, EIB, loan). OpGen has indicated that it is in dialog with the EIB 
to restructure the second debt tranche as well, which we anticipate would take a similar form of 
monthly payouts, if negotiations are successful. 

We estimate that OpGen will need to raise $25m in FY24 and another $40m over FY25–27, before 
turning EBITDA-positive in FY27. We reflect the capital raise as illustrative debt in our model, as 
per Edison policy. Management has indicated that it will prioritize non-dilutive sources of funding. 
We note that OpGen has around 10.9m common warrants outstanding (excluding pre-funded 
warrants), exercisable at $0.7785/share (vs the current share price of $0.7), which if converted 
would net the company $8.5m in additional proceeds. However, this would be dilutive to existing 
shareholders.  

Valuation 

We update our valuation for OpGen to reflect the Q123 performance, the recently signed co-
commercialization deal with Fisher Healthcare and our assessment of the business outlook for the 
company. For Unyvero (ex-China), we increase our probability of the UTI test panel approval to 
90% (80% previously) following the recent de novo application filed by the company with the US 

https://ir.opgen.com/static-files/ce031715-f8d8-422f-8cfc-6be39092a56a
https://ir.opgen.com/static-files/10c8ff2a-db43-4081-8220-5ec0834e0dad
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FDA. We also incorporate the initial deal with Fisher Healthcare, which we believe is for 30 Unyvero 
systems. While we don’t see this as having a major impact on our peak sales projections ($120.7m 
vs $118.3m previously) given that OpGen will likely scale back its own future sales and marketing 
plans in the United States, the rNPV ($103m vs $93m previously) benefits from the lower sales and 
marketing expenses we now incorporate. For the Acuitas AMR panel, we revise our estimate for 
peak sales and rNPV to $10.2m and $5m, respectively ($17.3m and $9m, previously). We keep our 
projections for China unchanged for now and continue to estimate a 2026 launch, with an 80% 
probability of success. For Ares Genetics, we update the valuation for the latest carrying value on 
the company’s books. As we gain more clarity and visibility on sales development and traction, we 
will update our model to reflect the valuation potential. We also highlight that OpGen has fully 
impaired its carrying value for Unyvero A30 (a portable sample-to-answer benchtop system, 
designed to test up to 33 diagnostic targets as compared to the currently marketed and more 
comprehensive Unyvero A50 system with ability to test up to 50 targets) in its latest filings, and we 
have therefore removed Unyvero A30 from our valuation as of now. We note that the company has 
generated over $900k in sales (including $180k in Q223) from the FIND preclinical collaboration for 
the A30 systems and recognize the potential upside, provided the collaboration progresses to the 
clinic.  

Our revised valuation stands at $71.5m ($66.7m previously) and incorporates the latest pro-forma 
net cash figure of $0.2m ($2.4m in our last update). Our per-share valuation, however, re-adjusts 
lower to $11.7/share (from $12.2/shares) due to the higher number of shares outstanding (6.1m as 
at 11 May 2023 vs 5.5m previously) following the May 2023 equity raise. Note that the share count 
does not incorporate the 3.9m pre-funded warrants issued as part of the raise (very likely to 
eventually be converted to common stock given the $0.01 exercise price). Incorporating the likely 
full exercise of these, our fully diluted per-share valuation will reset to $7.1/share (based on 10.1m 
shares outstanding). We also note that if our estimated capital requirement to profitability ($72.5m 
through FY23–27) were to be funded through equity issuance, this would require OpGen to issue 
an additional 104m shares (at the current share price of $0.70/share), which would dilute our per-
share valuation to $0.63/share. This excludes potential conversion and cash inflow from the 10.9m 
of common warrants outstanding as of date.  

Exhibit 1: OpGen’s valuation 
Product Main indication Status Probability of successful 

commercialization 
Launch 

year 
Peak sales 

($m) 
Patent 

protection 
rNPV 
($m) 

Unyvero excluding China Lower respiratory Market 100% 2020 120.7  2040  103.1 
UTI (US) Clinical 90% 2024 
IJI (US) Pre-clinical 50% 2025 

Unyvero - China HPN Registration 80% 2026 36.0 2040 18.9 
Acuitas AMR Panel AMR Market 100% 2022 10.2 2040 5.0 
Aresdb (book value)  Bioinformatics Market         4.1 
Others IJI Preclinical         1.7 
Unallocated R&D costs 

      
(18.3) 

G&A costs 
      

(43.2) 
Pro-forma net cash (end-March 2023+May 2023 gross equity raise)          0.2 
Total firm value 

      
71.5 

Total shares outstanding (m)* 
     

6.1 
Value per share ($)             11.7 

Source: Edison Investment Research. Note: *Shares outstanding as of 11 May 2023. 
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Exhibit 2: Financial summary  
$'000s 

 
2021 2022 2023e 2024e 

Year end 31 December 
  

GAAP GAAP GAAP GAAP 
PROFIT & LOSS  

   
      

Revenue     4,306 2,607 4,771 7,069 
Cost of Sales 

  
(2,848) (3,424) (2,684) (4,167) 

Gross Profit 
  

1,458 (817) 2,087 2,902 
Sales, General and Administrative Expenses 

  
(13,649) (13,229) (13,299) (13,565) 

Research and Development Expense 
  

(10,911) (8,173) (7,765) (7,377) 
EBITDA     (20,388) (20,576) (17,870) (16,966) 
Operating profit (before amort. and excepts.)     (23,102) (22,219) (18,976) (18,039) 
Intangible Amortisation 

  
0 0 0 0 

Other 
  

0 0 0 0 
Exceptionals 

  
(171) (12,348) 0 0 

Operating Profit 
  

(23,273) (34,567) (18,976) (18,039) 
Net Interest 

  
(4,754) (3,209) (1,777) (2,751) 

Other 
  

(6,735) 493 0 0 
Profit Before Tax (norm)     (35,742) (25,315) (20,753) (20,789) 
Profit Before Tax (reported)     (34,762) (37,283) (20,753) (20,789) 
Tax 

  
(44) 0 0 0 

Deferred tax 
  

0 0 0 0 
Profit After Tax (norm) 

  
(35,786) (25,315) (20,753) (20,789) 

Profit After Tax (reported) 
  

(34,806) (37,283) (20,753) (20,789)        
Average Number of Shares Outstanding (m) 

  
1.8 2.4 6.1 10.0 

EPS - normalised ($)     (19.47) (10.37) (3.39) (2.08) 
EPS - Reported ($)     (22.89) (15.27) (3.39) (2.08) 
Dividend per share (c) 

  
0.0 0.0 0.0 0.0        

Gross Margin (%) 
  

34 -31 44 41 
EBITDA Margin (%) 

  
-473 -789 -375 -240 

Operating Margin (before GW and except.) (%) 
  

-537 -852 -398 -255        
BALANCE SHEET 

      

Fixed Assets     31,924 15,158 14,665 14,232 
Intangible Assets 

  
21,983 7,441 7,025 6,633 

Tangible Assets 
  

5,917 4,920 4,844 4,803 
Other 

  
4,024 2,796 2,796 2,796 

Current Assets     39,743 10,655 3,582 4,855 
Stocks 

  
1,239 1,345 1,011 1,592 

Debtors 
  

1,172 514 941 1,395 
Cash 

  
36,080 7,440 274 512 

Other 
  

1,250 1,356 1,356 1,356 
Current Liabilities     19,874 10,588 9,100 3,725 
Creditors 

  
1,307 421 402 425 

Short term borrowings 
  

14,519 7,024 5,300 0 
Current lease liabilities 

  
460 378 632 534 

Others 
  

3,588 2,766 2,766 2,766 
Long Term Liabilities     10,533 7,646 10,890 36,924 
Long term borrowings 

  
7,176 4,851 8,637 35,012 

Non-current lease liabilities 
  

2,981 2,566 2,024 1,682 
Other long term liabilities 

  
375 229 229 229 

Net Assets     41,260 7,579 (1,743) (21,562)        
CASH FLOW 

      

Operating Cash Flow     (21,479) (20,450) (18,087) (18,382) 
Net Interest  

  
0 0 0 0 

Tax 
  

0 0 0 0 
Capex 

  
(1,984) (591) (614) (639) 

Acquisitions/disposals 
  

0 0 0 0 
Equity Financing 

  
48,159 4,072 10,474 0 

Dividends 
  

0 0 0 0 
Other 

  
(266) 0 0 0 

Net Cash Flow 
  

24,430 (16,968) (8,227) (19,021) 
Opening net debt/(cash)     6,717 (14,385) 4,435 13,663 
HP finance leases initiated 

  
0 0 0 0 

Exchange rate movements 
  

(5) (13) (4) 6 
Other 

  
-3,322 -1,838 -998 -1,821 

Closing net debt/(cash)     (14,385) 4,435 13,663 34,500 
Source: Company reports, Edison Investment Research 
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General disclaimer and copyright  
This report has been commissioned by OpGen and prepared and issued by Edison, in consideration of a fee payable by OpGen. Edison Investment Research standard fees are £60,000 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 2023 Edison Investment Research Limited (Edison).  

 

Australia 
Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (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.  

 
New Zealand  
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. 

 
United Kingdom 
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 "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.  

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  
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. 
London │ New York │ Frankfurt 
20 Red Lion Street 
London, WC1R 4PS 
United Kingdom 
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