
 

20 September 2019 
The corporate split is progressing well. The Polish Financial Supervisory 

Authority has approved the Selvita CRO Prospectus as part of listing on 

the Warsaw Stock Exchange and the shareholders' meeting approved the 

split. The current entity will continue as Ryvu Therapeutics, a newly 

introduced brand, and will fully focus on innovative drug discovery and 

development. The process should complete in October 2019. We believe 

both businesses have sufficient momentum to continue as standalone 

companies. Our updated valuation stands at PLN1.46bn or PLN91.5/sh. 

Year end 
Revenue 

(PLNm) 
PBT* 

(PLNm) 
EPS* 
(PLN) 

DPS 
(PLN) 

P/E 
(x) 

Yield 
(%) 

12/17 105.9 10.2 0.51 0.0 N/A N/A 

12/18 110.1 9.0 (0.01) 0.0 N/A N/A 

12/19e 130.7 (23.6) (1.48) 0.0 N/A N/A 

12/20e 153.1 (19.7) (1.23) 0.0 N/A N/A 

Note: *PBT and EPS are normalised, excluding amortisation of acquired intangibles, 
exceptional items and share-based payments. 

Sound rationale... 

We believe a split into two companies – services (named Selvita) and oncology 

R&D (named Ryvu Therapeutics) – will be beneficial as it will allow investors to 

adjust their exposure to specific risk-return investments. As a standalone entity, the 

fast-growing and profitable Services segment will be able to diversify its capital 

structure, lower overall costs of capital and complement organic growth with 

acquisitions. The innovative R&D company will become a classic drug developer, 

and therefore will have the benefits of a biotech business model: flexible capital 

allocation to R&D and direct access to capital markets. 

…for a well-timed corporate split 

Selvita’s most clinically advanced asset SEL24 is out-licensed to Menarini Group 

(known as MEN1703). Therefore, the new oncology company will focus on the 

clinical development of the second most-advanced asset SEL120, a first-in-class, 

selective CDK8 inhibitor, and on advancing the broad discovery and preclinical 

pipeline. Menarini is progressing with the Phase I/II trial with SEL24, while Selvita’s 

Phase Ib study with SEL120 has just been initiated (first patient dosed on 6 

September). Therefore, data readouts (key catalysts) from both trials should be 

released over 2020, making the corporate split well timed (Q419). 

Maturing R&D pipeline will underpin Selvita Oncology 

Other earlier-stage projects include a best-in-class dual A2A/B receptor antagonist, 

small molecule STING agonist for systemic administration, an HPK1 inhibitor and 

first-in-class SMARCA2 inhibitor for treating SMARCA4 mutated cancers. Selvita 

Oncology (Ryvu Therapeutics) also has numerous undisclosed projects at earlier 

stages and we expect these to ‘feed’ the preclinical and clinical pipeline. 

Valuation: PLN1.46bn or PLN91.5/share 

Our valuation of Selvita is higher at PLN1.46bn or PLN91.5/sh, vs PLN1.34bn or 

PLN83.9/sh previously, which is mainly due to increased probabilities of success for 

SEL120 and A2A/A2B antagonist projects. The CRO business corresponds to 36% 

(DCF) of the total valuation, R&D segment 57% (rNPV) and net cash 7%. 

Selvita Company update 

Corporate split going to plan 

Price PLN60.0 

Market cap PLN960m 

 

Net cash (PLNm) at end-Q219 107.4 
 

Shares in issue 16.0m 

Free float 40% 

Code SLV 
  

Primary exchange WSE 

Secondary exchange N/A 
 

Share price performance 

 
 

% 1m 3m 12m 

Abs 3.5 5.6 15.8 

Rel (local) (0.8) 11.8 19.4 
 

52-week high/low PLN64.8 PLN45.0 
 

Business description  

Selvita is an R&D and drug discovery services 

company. It operates three business segments: 

Innovations Platform (internal R&D pipeline), 

Research Services (medicinal chemistry/biology, 

biochemistry) and Ardigen (a spin-out 

bioinformatics company, 52% owned). The lead 

asset is wholly owned SEL120, which is being 

studied in a Phase Ib clinical trial. Selvita is also 

focusing on its other projects in a broad pipeline 

dedicated to oncology. 
 

Next events 

SEL24 Phase I/II data readout Exp Q419/Q120 

SEL120 Phase I study results 2020 
 

Analyst  

Jonas Peciulis +44 (0)20 3077 5728 
 

healthcare@edisongroup.com 
 
 

Edison profile page 

 

Pharma & biotech 

Selvita is a research client of 

Edison Investment Research 

Limited 

https://www.edisongroup.com/company/selvita/1890


 

 

 

Selvita | 20 September 2019 2 

Corporate split update 

Selvita is in the regulatory process to split into two listed companies. The current entity will continue 

as Ryvu Therapeutics, a newly introduced brand, and will fully focus on innovative drug discovery 

and development. Selvita’s CRO business will be spun out and will keep the Selvita brand. The 

corporate split is expected to complete in October 2019 and is intended to accelerate the 

development of both businesses. The innovative oncology company will control the current R&D 

pipeline of small molecules, as well as shares in NodThera. As a standalone business, the services 

company will seek to maximise its sales (2014–18 CAGR of 30%) and profitability via organic 

growth and the acquisition of complementary drug discovery service providers. As a profitable 

company, it will also have easier access to external financing. To recap, the details of the split 

include: 

 Selvita Oncology will remain as the listed entity and will be renamed Ryvu Therapeutics, while 

Selvita Contract Research Organization will be spun out and will keep the Selvita brand. 

 The current shareholding structure of Selvita should be maintained by both new companies. 

For each existing share in Selvita, the shareholders will own one share in the oncology R&D 

company and one share in the services company. Both will be listed on the Warsaw Stock 

Exchange.  

 Around 180 employees will be part of the innovative oncology company and the remaining 420 

(including Ardigen) will join the services company.  

 Current Selvita CEO Pawel Przewiezlikowski will be CEO of the oncology company and COO 

Boguslaw Sieczkowski will become CEO of the contract research company (both are co-

founders of Selvita).  

 All Ardigen (Bioinformatics spinoff) shares owned by Selvita will be allocated to the services 

company and all NodThera shares owned by Selvita will be allocated to Ryvu Therapeutics.  

Exhibit 1: Animation explaining Selvita’s split 

 

Source: Selvita 

https://www.youtube.com/watch?v=QbRuM3bdcjc
https://edisontv.wistia.com/medias/zdjv7epqhd
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Exhibit 2: Corporate split timelines 

 

Source: Selvita 

Oncology R&D update 

We provided a detailed overview of Selvita’s R&D pipeline in our last outlook report published in 

January 2019, including the two most advanced assets in clinical development: SEL24, a dual 

PIM/FLT3 inhibitor, and wholly owned SEL120, a selective CDK8 inhibitor. Selvita has recently 

revised how the assets are arranged into platforms. Only discovery and preclinical projects are now 

assigned to one of the two Immunooncology & immunometabolism or Synthetic lethality platforms. 

The clinical stage assets (SEL24 and SEL120) and collaborations with Merck KGaA are run as 

separate programmes.  

Exhibit 3: Selvita R&D pipeline 

 

Source: Selvita 

SEL24/MEN1703 

The Phase I/II trial (n=86) with SEL24/MEN1703, a dual inhibitor of PIM and FLT3 kinases, in 

acute myeloid leukaemia (AML) patients is progressing according to plan. The expected advantage 

of SEL24/MEN1703 versus other FLT3 inhibitors, such as quizartinib (Daiichi Sankyo) or gilteritinib 

(Astellas), is that it could potentially be used in patients regardless of FLT3 mutational status (for a 

https://www.edisongroup.com/publication/sel120-to-enter-clinical-development-in-2019/23182/
https://clinicaltrials.gov/ct2/show/NCT03008187.
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detailed discussion, see our last outlook report). The latest update on the programme came from 

partner Menarini, which now solely runs the study in the US. This included two recent poster 

presentations at two high-profile clinical conferences organised by the ASCO and the EHA in June 

2019. As the Phase I/II study is still enrolling patients, no data have been released so far and the 

conference presentations focused on the design of the study, the rationale and the enrolment 

progress. Menarini indicated the trial will be expanded to involve approximately 40 centres in the 

US and Europe (until now only five centres were active, located exclusively in the US). 

SEL120 

Following the out-licensing of SEL24, SEL120, a selective CDK8 inhibitor, is the most advanced 

asset being developed by Selvita. The FDA approved an investigational new drug (IND) application 

in March 2019 in patients with AML or high-risk myelodysplastic syndrome. The first-in-human 

Phase Ib study with SEL120 is ongoing, with the first patient dosed in early September 2019 at an 

investigation site in the US. In total five sites are planned to be activated in the US by end of this 

year. Preliminary interim data will be shared by the end of 2020 and will include patients who 

complete the treatment before Q320. The initial focus on haematological malignancies is supported 

by the Leukemia and Lymphoma Society (LLS) and Selvita has received US$1.5m in research 

funding in total since the collaboration was established in August 2017. Selvita is also evaluating 

the potential of SEL120 in other haematological malignancies, including lymphomas, and in solid 

tumours. The company also plans preclinical combination studies of SEL120 with a number of other 

cancer treatment agents, such as targeted therapies, chemotherapy and checkpoint inhibitors 

(CPIs).  

Discovery and preclinical projects 

Immunooncology & immunometabolism platform 

The most advanced disclosed asset within the Immunooncology & immunometabolism platform is a 

best-in-class dual A2A/A2B receptors antagonist. The targets belong to the so-called adenosine 

pathway and adenosine is one of the major microenvironmental agents that allows tumour to avoid 

recognition by the immune system. Selvita’s compound is highly active (picomolar activity range). In 

the in vivo studies presented at this year’s AACR conference in April, it demonstrated >90% tumour 

growth inhibition in combination with a checkpoint inhibitor (anti-CTLA4) in a CT26 syngeneic 

mouse model. In another melanoma mouse model (B16-F10), where the animals are completely 

resistant to checkpoint inhibitor (anti-PD-1) treatment, the addition of Selvita’s A2A/A2B antagonist 

also demonstrated significant tumour growth inhibition. These findings support the strong rationale 

for the synergistic potential of combinations with checkpoint inhibitors. Selvita expects to select the 

drug candidate and start preclinical studies in Q419. 

The second most advanced project is focused on discovering small molecule, direct STING 

agonists. STING receptor is a known mediator of the immune system, which when activated 

induces the expression of type I interferon and other T-cell recruitment factors. This results in the 

activation of dendritic cells, which act as antigen-presenting cells. The ultimate outcome is the 

specific immune response with ‘trained’ CD8+ T-cells attacking the cancer. The clinical opportunity 

for STING agonists is also combinations with CPIs, where the STING agonist can act as a primer 

increasing the effectiveness of CPIs or helping to overcome the resistance. Selvita aims to select a 

clinical drug candidate by the end of 2020. 

Synthetic lethality platform 

The disclosed targets within the Synthetic lethality platform include BRM/SMARCA2. In malignant 

cells with the mutated SMARCA4 gene, non-mutated SMARCA2 becomes essential. Therefore the 

inhibition of SMARCA2 causes cell death if there is an oncogenic mutation in the SMARCA4 gene. 

This concept of a ‘biological genetic flaw’ complemented by an intervention with a drug, which 

https://www.edisongroup.com/publication/sel120-to-enter-clinical-development-in-2019/23182/
https://ascopubs.org/doi/abs/10.1200/JCO.2019.37.15_suppl.TPS7062
https://library.ehaweb.org/eha/2019/24th/266081/simone.baldini.cli24-001.first.in.human.study.of.sel24.men1703.an.oral.dual.html?f=menu%3D6*browseby%3D8*sortby%3D2*media%3D3*ce_id%3D1550*ot_id%3D20967*marker%3D532
https://selvita.com/research-and-development/download-a-poster/
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results in cell death, is known as synthetic lethality. This approach is very specific and potentially 

offers a good safety profile. Selvita is developing a first-in-class, selective SMARCA2 small 

molecule inhibitor and the available key data were reviewed in our last outlook report. When it 

comes to market opportunity, the non-small cell lung cancer (NSCLC) patient population could be 

the first clearly defined target as SMARCA4 is mutated in around 6–8% of cases. Targets of the 

other projects in synthetic lethality platform remain undisclosed. 

Other projects 

Other earlier-stage projects include an SHMT2 inhibitor (cancer metabolism one-carbon pathway), 

an HPK1 inhibitor (TCR/TLR pathway) and projects in synthetic lethality. Little information has been 

released from these projects for competitive reasons. We expect these early-stage projects will 

‘feed’ the preclinical and clinical pipeline following the corporate split and as the lead discovery and 

clinical projects progress. 

Financials 

Selvita reported total H119 revenues of PLN62.7m (up 24% y-o-y), of which commercial revenues 

were PLN43.5m (up 17% y-o-y) and subsidies were PLN18.6m (up 44% y-o-y). The substantial 

increase in the latter is a result of the initiation of new innovative R&D projects. The updated order 

backlog was PLN116.3m in September 2019 (up 19% year-on-year).  

The operating loss was PLN16.4m in H119 vs PLN2.1m in H118, reflecting more intensive R&D 

(Selvita’s R&D business segment). Selvita’s CRO business segment maintained a similar operating 

margin of 12% (14% in H118) mainly due to preparations for the corporate split and an increase in 

depreciation and amortisation following capital investments made in this segment in 2018. Selvita 

booked PLN8.9m in depreciation in H119 compared to PLN3.6m in H118. The increase was also a 

result of IFRS 16 changes to lease accounting. Depreciation was the only estimate we have 

adjusted in our model (Exhibit 5). Selvita reported cash and cash equivalents of PLN111.3m at end-

H119 and PLN3.8m in debt. 

Valuation 

Our pre-split valuation of Selvita is somewhat higher at PLN1.46bn or PLN91.5/share, vs 

PLN1.34bn or PLN83.9/share previously. The CRO business now corresponds to 36% (DCF) of the 

total valuation, oncology drug development 57% (rNPV) and net cash 7%. The valuation upgrade 

was mainly a result of the revision of our rNPVs associated with the R&D assets:  

 For SEL120, which is now a clinical-stage asset, we have increased the probability of success 

to 15% from 10% following the initiation of the Phase Ib study. 

 For the A2A/A2B antagonist project, we have increased the probability of success to 5% from 

2%. This project has made consistent progress and is now close to the IND-enabling studies. 

For SEL24, we keep the probability of success at 15%, which is typical for Phase I assets. 

However, we find the update from partner Menarini, which will expand the number of centres 

enrolling patients from five to 40, particularly encouraging. This will substantially increase the rate of 

spending for the trial, so shows commitment from Menarini. 

Overall, we maintain our valuation approach and assumptions discussed in detail in our last outlook 

report. We use risk-adjusted NPV models with a discount rate of 12.5% for Selvita’s R&D projects 

at various stages. Separately, we use DCF-based calculations with a discount rate of 10% to value 

the core drug discovery services business and research collaborations. 

 

https://www.edisongroup.com/publication/sel120-to-enter-clinical-development-in-2019/23182/
https://www.edisongroup.com/publication/sel120-to-enter-clinical-development-in-2019/23182
https://www.edisongroup.com/publication/sel120-to-enter-clinical-development-in-2019/23182
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Newsflow over the next 12 months includes: 

 one new pre-clinical candidate selected from the internal discovery projects (Q419); 

 completion of the corporate split (early Q419); 

 SEL24 data from Phase I part (dose escalation) of the ongoing Phase I/II study (timing 

depends on Menarini); and 

 SEL120 interim data from the Phase Ib study (2020). 

Exhibit 4: Sum-of-the-parts Selvita valuation 

Product Launch Peak sales  
($m) 

NPV  
(PLNm) 

NPV/share 
(PLN) 

Probability rNPV  
(PLNm) 

rNPV/share 
(PLN) 

Innovation        

SEL24 2023 750  788.5  49.4  15%  155.5  9.7  

SEL120 2025 1,500  1,659.5  103.9  15%  256.7  16.1  

A2A/A2B antagonist 2030 1,000  852.4  53.4  5%  141.5  8.9  

SMARCA2 inhibitor 2030 1,000  767.1  48.0  2%  124.3  7.8  

STING agonist 2031 1,000  799.2  50.0  2%  139.0  8.7  

Merck collaborations 2026 2,000  53.6  3.4  5%  10.9  0.7  

Services (including Ardigen) Market  DCF (Q319-2027) 100%  129.8  8.1  

   Terminal value 100%  396.0  24.8  

Net cash (last reported)    100%  107.4  6.7  

Valuation   4,920.3  308.1   1,461.0  91.5  

Source: Edison Investment Research. Note: WACC = 12.5% for product valuations, WACC = 10% for the Services segment. 
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Exhibit 5: Financial summary 

 PLN'000s  2017 2018 2019e 2020e 

Year end 31 December   IFRS IFRS IFRS IFRS 

PROFIT & LOSS        

Revenue     105,872 110,098 130,688 153,121 

of which:  Services (research outsourcing)  44,208 59,084 78,692 94,431 

                Innovation platform   36,727 9,741 6,000 15,000 

                Subsidies   17,591 32,014 34,000 30,000 

                Bioinformatics   6,885 8,557 11,294 12,988 

EBITDA     18,462 (5,386) (5,803) (1,716) 

Operating Profit (before amort. and except.) 13,222 (13,611) (23,658) (19,749) 

Intangible Amortisation   0 0 0 0 

Exceptionals/Other*   (583) 0 0 0 

Operating Profit   12,639 (13,611) (23,658) (19,749) 

Net Interest   (1,956) 1,810 55 51 

Share in profit/(loss) of assocs. and JVs**  (1,082) 20,787 0 0 

Other   0 0 0 0 

Profit Before Tax (norm)     10,183 8,986 (23,603) (19,698) 

Profit Before Tax (reported)     9,600 8,986 (23,603) (19,698) 

Tax   (345) (8,093) 0 0 

Deferred tax   (2,523) 0 0 0 

Profit After Tax (norm)   7,315 892 (23,603) (19,698) 

Profit After Tax (reported)   6,732 892 (23,603) (19,698) 

       Average Number of Shares Outstanding (m)  13.8 15.5 16.0 16.0 

EPS - normalised (PLN)     0.51 (0.01) (1.48) (1.23) 

EPS - reported (PLN)     0.47 (0.01) (1.48) (1.23) 

Dividend per share (PLN)   0.0 0.0 0.0 0.0 

       BALANCE SHEET       

Fixed Assets     43,701 82,482 127,127 159,093 

Intangible Assets   2,638 2,684 2,684 2,684 

Tangible Assets   31,377 52,440 74,585 106,551 

Other   9,686 27,358 49,858 49,858 

Current Assets     59,873 173,218 143,504 91,839 

Stocks   1,591 1,989 2,100 2,100 

Debtors   19,226 43,292 35,100 35,100 

Cash   36,124 110,374 102,191 50,526 

Other   2,932 17,563 4,113 4,113 

Current Liabilities     (26,752) (35,567) (40,265) (40,265) 

Creditors    (10,873) (18,999) (18,999) (18,999) 

Provisions    (5,150) (7,179) (9,665) (9,665) 

Deferred revenues   (8,451) (4,419) (2,775) (2,775) 

Short term borrowings   (912) (895) (895) (895) 

Other   (1,366) (4,076) (7,932) (7,932) 

Long Term Liabilities     (12,826) (25,272) (59,106) (59,106) 

Long term borrowings   (3,982) (3,172) (3,172) (3,172) 

Deferred revenues   (4,233) (10,503) (21,914) (21,914) 

Other long term liabilities   (4,611) (11,596) (34,021) (34,021) 

Net Assets     63,996 194,861 171,259 151,561 

       CASH FLOW       

Operating Cash Flow     10,265 (36,239) (1,804) (31,664) 

Net Interest    0 0 0 0 

Tax   717 (178) (379) 0 

Capex   (21,558) (23,447) (40,000) (50,000) 

Acquisitions/disposals   10 0 0 0 

Financing   715 134,200 0 0 

Dividends   0 0 0 0 

Other (incl. subsidies)   19,174 741 34,000 30,000 

Net Cash Flow   9,323 75,077 (8,183) (51,664) 

Opening net debt/(cash)     (23,445) (31,230) (106,307) (98,124) 

HP finance leases initiated   0 0 0 0 

Exchange rate movements   0 0 0 0 

Other   (1,537) 0 0 0 

Closing net debt/(cash)     (31,230) (106,307) (98,124) (46,460) 

Source: Selvita accounts, Edison Investment Research 
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General disclaimer and copyright  

This report has been commissioned by Selvita and prepared and issued by Edison, in consideration of a fee payable by Selvita. 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. 

 

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 sol icitation 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  

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. 
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