
 

21 April 2021 Carr’s Group has reported a 5% rise in adjusted operating profit during 
H121. Strong performances from both the Speciality Agriculture and 
Agricultural Supplies divisions more than compensated for weaker 
demand from the oil and gas market, which adversely affected the 
Engineering division. However, the Engineering order book is 
strengthening with contracts from the nuclear and defence markets, so 
management expects a second half divisional recovery and its 
expectations for FY21 performance are unchanged. 

Year end 
Revenue 

(£m) 
PBT* 
(£m) 

EPS* 
(p) 

DPS 
(p) 

P/E 
(x) 

Yield 
(%) 

08/19 403.9 18.0 14.6 4.75 9.2 3.5 
08/20 395.6 14.9 11.9 4.75 11.3 3.5 
08/21e 433.2 15.4 12.2 4.90 11.1 3.6 
08/22e 447.0 16.5 13.0 5.10 10.4 3.8 

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

Strong performance from agricultural activities 
Group H121 revenues were flat year-on-year at £201.4m, with higher sales of feed 
blocks and other supplements balanced by weak demand from the oil and gas 
market for precision machined parts and low oil prices, which adversely affected 
Agricultural Supply revenues. Adjusted operating profit grew by 5.3% to £10.9m, as 
improved performances from both the agriculture related divisions were partly offset 
by the issues in the Engineering division and a sharp increase in central costs. 
Management declared an initial interim dividend (Carr’s typically pays two interim 
dividends) of 1.175p (H120 nil). Net debt (excluding £15.1m finance leases) 
reduced by £8.3m during the period to £10.6m, benefiting from strong working 
capital management. 

FY21 estimates broadly unchanged 
Noting the strong performance from the agricultural activities during H121, which 
management expects to continue during the second half, we nudge our divisional 
estimates upwards but increase central costs, leaving FY21 adjusted PBT and EPS 
broadly unchanged. We leave our FY21 Engineering estimates unchanged, as the 
order book points to a second half recovery. Incoming CEO Hugh Pelham’s 
strategic review maintains the direction of all three divisions, while accelerating and 
intensifying programmes to improve internal processes and thus profitability. 

Valuation: Indicative valuation remains 170p/share 
Our DCF analysis gives an indicative value of 170p/share (unchanged). Also, at the 
current share price Carr’s is trading below the mean for its peers on all metrics. We 
believe that the valuation gap with respect to our indicative valuation and the peer 
averages should begin to close as the improved order book in Engineering and 
turnaround programme at one of the Engineering manufacturing businesses starts 
to convert to improved divisional performance.   
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Divisional performance 

Following the appointment of new CEO Hugh Pelham in January 2021, the former Agriculture 
division has been split into two, with the supplements related activity in the UK and elsewhere 
becoming the Speciality Agriculture division and the other UK agricultural activities becoming the 
Agricultural Supplies division. This change has been instigated to create greater operational 
efficiencies and market focus.  

Speciality Agriculture 
Divisional revenues grew by 9.8% year-on-year to £40.2m and adjusted operating profit by 24.7% 
to £8.2m. The division has remained fully operational during the coronavirus-related lockdowns. 
During H120 demand for both feed blocks and Animax supplements in the UK was depressed 
because of the unfavourable combination of unseasonably mild weather and lower cattle and lamb 
prices, which disincentivised farmers from pushing to maximise outputs. In contrast, weather 
patterns were more normal during H121 and livestock prices were strong, boosting demand. Cattle 
prices in the US were depressed in H120 because of a delayed start to winter feeding, but have 
remained robust since the recovery noted towards the end of FY20, stimulating demand for feed 
blocks there as well. Overall, the volume of feed blocks and speciality minerals sold increased by 
8.4% year-on-year to 101,000 tonnes.  

The strategic review undertaken following Hugh Pelham’s appointment has not changed the overall 
direction of this division, which will continue to focus on molasses-based feed blocks and specialist 
animal health products where its patented manufacturing processes provide differentiation. Earlier 
initiatives to improve productivity, particularly at Animax, and procurement have been accelerated. 
Management expects that the benefits of automating the production process at Animax will show 
benefits from FY22 onwards. Management has identified expansion of the group’s sales presence 
in the United States, particularly Texas, Canada and Germany as the highest priority.   

Agricultural Supplies 
Divisional revenues declined by 0.5% year-on-year to £137.7m, reflecting lower oil prices while 
adjusted operating profit increased by 33.5% to £3.3m. This division also remained operational 
during the coronavirus-related lockdowns, though retail outlets shifted to a collection model during 
the most severe phases of lockdown. Demand for animal feed during H120 was depressed by the 
unseasonably mild weather, which resulted in plentiful supplies of forage and low livestock prices. A 
recovery in livestock prices helped support a 0.4% increase in total feed volumes to 318kt in H121. 
An improvement in UK farmer confidence generally as the prospect of a no-deal Brexit, which 
would have been ruinous for sheep farmers, disappeared, resulted in an 8.1% increase in like-for-
like retail sales (4.3% overall) and a 29.1% jump in machinery revenues. However, fuel volumes 
reduced by 2.5% year-on-year because customers had stocked up on fuel while it was relatively 
inexpensive over the summer.   

The strategic review has not changed the overall direction of this division either. The division will 
continue to provide a ‘one-stop shop’ for farmers, differentiating itself though its product range, 
customer and technical service levels, its local presence and the quality of its compound feeds. The 
group will continue to make bolt-on acquisitions and open new stores. Earlier initiatives to 
standardise product ranges and prices, improve supply chain arrangements and improve raw 
material procurement have been intensified. It is possible that Brexit may encourage the UK 
government to support its farmers in the interests of shortening food supply chains and improving 
food security. This would be of benefit to the division. 
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Engineering 
Divisional revenues reduced by 5.4% year-on-year to £23.6m and adjusted operating profit by 
24.1% to £0.9m. This division also remained fully operational through the lockdowns. The 
engineering solutions segment experienced higher levels of activity during H121 than H120 
because of contract phasing on key mechanical stress improvement process (MSIP) projects, 
which have now reached the delivery phase. The UK part of the segment continued to work through 
its strong order book and has recently won additional work in the defence sector. The robotics order 
book was significantly stronger at the end of FY20 than at the beginning, supporting improved 
performance during H121. Encouragingly, management expects that exports to China will resume 
in H221, though coronavirus restrictions have led to delays in commissioning equipment on 
customer sites. Although the major Japanese order that management had expected to receive in 
Q121 has still not been confirmed, this is expected to benefit FY22, not FY21. However, investment 
by the oil and gas industry remains low, reflecting uncertainty regarding future demand. This is 
having a negative impact on some of the UK manufacturing activity, though we note that the 
segment received a significant level of orders from the nuclear industry. Overall, the divisional order 
book was £44m at end H121, a 19% increase since the FY20 year-end. 

The direction of this division also appears unaffected by the strategic review with growth being 
driven by cross selling the full range of specialist services and winning new customers in the 
nuclear and defence industries. We note that management has put a turnaround plan in place for 
the manufacturing segment and has completed a minor restructuring exercise, which management 
expects will support improved divisional performance during H221. 

Group performance 

P&L 
Group H121 revenues were flat year-on-year at £201.4m, with higher sales of feed blocks and other 
supplements balanced by low oil prices and underperformance in the Engineering activities 
exposed to the oil and gas market. Adjusted operating profit grew by 5.3% to £10.9m, as improved 
performances from both the agriculture related divisions were partly offset by the issues in the 
Engineering division and a sharp increase in central costs attributable to changes in provisions for 
non-recoverable debts, higher performance related remuneration and CEO handover costs. The 
non-recurring items totalling £0.2m included a £0.7m credit related to a net decrease in fair value of 
deferred consideration payable for the US engineering solutions business and £0.2m in 
restructuring costs. While management decided this time last year to defer payment of an interim 
dividend until the full effects of the COVID-19 pandemic were clearer, it paid a dividend for the full 
year, which was maintained at FY19 levels, and has declared an initial interim dividend for FY21 
(Carr’s typically pays two interim dividends) of 1.175p (H119: 1.125p/share). 

Balance sheet gives resilience 
Net debt (excluding £15.1m finance leases) reduced by £8.3m during the period to £10.6m. The 
movement is primarily attributable to a £4.1m decrease in working capital requirements, which is 
related to strong working capital management. The retirement benefit surplus decreased slightly, by 
£0.2m to £7.8m at end H121. The group no longer makes deficit reduction contributions because 
the pension scheme was fully funded at the last full actuarial valuation.  
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Changes to estimates 

We make the following changes to our estimates: 

 We split revenues and EBITA previously attributable to the Agriculture division between 
Speciality Agriculture and Agricultural Supply, in line with the new divisional structure. 

 Noting the strong performance in both of the agricultural divisions during H121, we slightly raise 
our revenue and EBITA estimates for both divisions for FY21 and into FY22 and FY23. 

 We leave our FY21 Engineering estimates unchanged but take a more cautious view of 
recovery in FY22 and FY23, reducing both revenues and EBITA for these years.  

 We increase FY21 central costs to reflect the increase in H121, which are non-recurring, 
though not exceptional costs. 

 We reduce finance costs in all three forecast years in line with H121 levels. 

 We bring working capital at end FY21 in line with the position at end H121. 

Exhibit 1: Revisions to estimates 
£m 2020 2021e 2022e 2023e  

Actual Old New Change Old New Change Old New Change 
Speciality Agriculture revenues 61.9 

 
66.8 

  
72.2 

  
76.5 

 

Agricultural Supplies revenues  280.7 
 

313.2 
  

319.8 
  

322.5 
 

Total Agriculture revenues  342.6 368.0 380.0 3.3% 380.0 392.0 3.2% 392.0 399.0 1.8% 
Engineering revenues 53.0 53.2 53.2 0.0% 56.5 55.0 (2.7)% 64.0 62.0 (3.1)% 
Group revenues  395.6 421.2 433.2 2.8% 436.5 447.0 2.4% 456.0 461.0 1.1% 
Speciality Agriculture EBITA excluding JVs 6.5 

 
7.1 

  
7.1 

  
7.2 

 

Agricultural Supplies EBITA excluding JVs 4.2 
 

4.3 
  

4.4 
  

4.5 
 

Agriculture JVs EBITA 2.6 
 

2.8 
  

2.8 
  

2.9 
 

Total Agriculture EBITA including JVs 13.4 13.9 14.1 1.4% 14.0 14.3 2.1% 14.2 14.6 2.8% 
Engineering EBITA 3.8 4.0 4.0 0.0% 4.9 4.2 (14.3)% 5.8 5.0 (13.8)% 
Central costs (1.0) (1.0) (1.7) 70.8% (1.0) (1.0) 0.0% (1.1) (1.1) 0.0% 
Group EBITA after deducting share-based payments (£m) 16.2 16.9 16.4 (3.0)% 17.9 17.5 (2.1)% 18.9 18.6 (2.1)% 
Normalised PBT after deducting share-based payments (£m) 14.9 15.4 15.4 0.0% 16.5 16.5 0.0% 17.6 17.6 (0.0)% 
Normalised undiluted EPS after deducting share-based payments 
(p) 

11.9 12.2 12.2 0.0% 13.1 13.0 (0.8)% 14.2 14.0 (1.4)% 

Dividend per share (p) 4.8 4.9 4.9 0.0% 5.1 5.1 0.0% 5.3 5.3 0.0% 
Net debt/(cash) (£m) 32.8 33.6 27.8 (17.2)% 32.1 26.1 (18.8)% 28.1 20.3 (27.8)% 
Source: Edison Investment Research 

Valuation 

DCF methodology 
Our valuation methodology is based on a discounted cash flow (DCF) analysis, supplemented with 
a comparison of peer group multiples. We continue to use a conservative 10.0% WACC and a 1.0% 
terminal growth rate for our DCF calculation. This gives a fair value of 170p/share, which is 
unchanged since our last note. We prefer a DCF analysis to a peer-based multiples approach 
because it looks beyond any short-term issues of unseasonal weather, which the group, like other 
companies engaged in agricultural supply, is exposed to. We believe that the valuation gap should 
begin to close as the improved order book in Engineering and turnaround programme at one of the 
Engineering manufacturing businesses start to convert to improved divisional performance.  
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Exhibit 2: DCF valuation (p/share) – sensitivities to WACC and terminal growth 
assumptions 
  WACC   

9.0% 9.5% 10.0% 10.5% 11.0% 

Te
rm

ina
l g

ro
wt

h 0.0% 175 166 159 152 146 
1.0% 190 179 170 162 155 
1.5% 198 187 177 168 160 
2.0% 208 195 184 174 165 
3.0% 233 217 202 190 179 

Source: Edison Investment Research 

Peer-based multiples 
In Exhibit 3 we compare Carr’s prospective EV/EBITDA and P/E multiples with those for its listed 
peers in the agricultural sector. At the current share price (135p), Carr’s is trading below the mean 
for its peers (excluding Anpario) on all metrics. In our opinion, this discount is not justified because 
Carr’s feed block activity in North America, mainland Europe and New Zealand reduces the 
exposure of its agricultural businesses to challenges caused by the UK climate and government 
policy. This sets Carr’s apart from both NWF and Wynnstay, whose agricultural activities are 
confined to the UK. In addition, since a material proportion of operating profit (FY20: 44%) is 
derived from the Speciality Agriculture division, Carr’s Group merits multiples that are closer to the 
higher values achieved by natural feed additives provider Anpario than agricultural supply 
companies like ForFarmers or Origin Enterprises. 

Exhibit 3: Peer based multiples 
Name Market cap 

(£m) 
EV/EBITDA 1FY 

(x) 
EV/EBITDA 2FY 

(x) 
P/E 1FY  

(x) 
P/E 2FY  

(x) 
Anpario PLC 141.8 18.7 18.0 28.3 27.5 
ForFarmers NV 463.9 5.6 5.5 12.8 13.0 
NWF Group PLC 105.2 7.0 6.8 12.7 12.1 
Origin Enterprises PLC 415.9 9.1 8.6 10.0 9.2 
Ridley Corporation Ltd 201.2 7.5 7.0 16.3 13.5 
Wynnstay Group PLC 95.7 6.7 6.5 14.3 13.8 
Mean excluding Anpario 

 
7.2 6.9 13.2 12.3 

Mean including Anpario 
 

9.1 8.7 15.7 14.8 
Carr's Group PLC @ 135p/share 126.2 6.2 5.9 11.1 10.4 
Carr's Group PLC @ 170p/share 158.9 7.5 7.2 14.0 13.0 

Source: Edison Investment Research. Note: Prices as at 19 April 2021. 

At the indicative value of 170p/share derived from our DCF calculation, Carr’s would be trading at a 
small premium to the average for its peers, excluding Anpario, but at a discount when Anpario is 
included in the mean calculation.  
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Exhibit 4: Financial summary  
£m 

 
2019 2020 2021e 2022e 2023e 

Year end 31 August 
  

IFRS IFRS IFRS IFRS IFRS 
INCOME STATEMENT 

       

Revenue     403.9 395.6 433.2 447.0 461.0 
EBITDA     23.8 23.4 23.6 24.7 25.7 
Operating Profit (before amor. and except.)   18.9 16.2 16.4 17.5 18.6 
Amortisation of acquired intangibles 

  
(0.8) (1.4) (1.3) (1.3) (1.3) 

Exceptionals 
  

(0.9) (1.0) (0.2) 0.0 0.0 
Share of post-tax profit from JVs and associate 

  
2.7 2.6 2.8 2.8 2.9 

Reported operating profit 
  

17.2 13.8 14.9 16.2 17.3 
Net Interest 

  
(0.9) (1.3) (1.0) (1.0) (1.0) 

Profit Before Tax (norm)     18.0 14.9 15.4 16.5 17.6 
Profit Before Tax (reported)     16.3 12.5 13.9 15.2 16.3 
Reported tax 

  
(2.7) (1.6) (2.5) (2.7) (2.9) 

Profit After Tax (norm) 
  

15.1 13.3 12.9 13.8 14.6 
Profit After Tax (reported) 

  
13.6 10.9 11.4 12.5 13.3 

Minority interests 
  

(1.6) (1.4) (1.6) (1.6) (1.6) 
Net income (normalised) 

  
13.4 11.0 11.3 12.2 13.0 

Net income (reported) 
  

12.0 9.5 9.8 10.9 11.7         
Average number of shares outstanding (m) 

  
91.8  92.3  93.0  93.5  93.5  

EPS - normalised (p)     14.6 11.9 12.2 13.0 14.0 
EPS - normalised fully diluted (p)     14.2 11.8 12.0 12.7 13.6 
EPS - basic reported (p)     13.1 10.3 10.5 11.6 12.6 
Dividend (p) 

  
4.75 4.75 4.90 5.10 5.25         

EBITDA Margin (%) 
  

5.9 5.9 5.4 5.5 5.6 
Normalised Operating Margin 

  
4.7 4.1 3.8 3.9 4.0         

BALANCE SHEET 
       

Fixed Assets     115.6 127.5 129.5 126.8 124.2 
Intangible Assets 

  
42.2 41.2 41.2 41.1 41.0 

Tangible Assets 
  

41.9 53.1 55.1 52.5 50.0 
Investments & other 

  
31.5 33.1 33.1 33.1 33.1 

Current Assets     140.7 119.9 126.5 128.7 137.9 
Stocks 

  
46.3 41.0 43.9 45.3 46.7 

Debtors 
  

65.8 59.8 61.7 63.7 65.7 
Cash & cash equivalents 

  
28.6 17.6 19.4 18.1 23.9 

Other 
  

0.0 1.5 1.5 1.5 1.5 
Current Liabilities     (88.8) (70.8) (78.9) (76.8) (77.7) 
Creditors 

  
(63.9) (56.6) (67.7) (68.6) (69.5) 

Tax and social security 
  

(1.0) (0.0) (0.0) (0.0) (0.0) 
Short term borrowings 

  
(23.9) (14.2) (11.2) (8.2) (8.2) 

Other 
  

0.0 0.0 0.0 0.0 0.0 
Long Term Liabilities     (36.6) (42.4) (42.4) (42.4) (42.4) 
Long term borrowings 

  
(28.6) (36.2) (36.2) (36.2) (36.2) 

Other long term liabilities 
  

(8.0) (6.2) (6.2) (6.2) (6.2) 
Net Assets     131.0 134.2 134.8 136.3 142.0 
Minority interests 

  
(16.7) (17.0) (18.6) (20.2) (21.8) 

Shareholders' equity     114.3 117.1 116.1 116.1 120.2         
CASH FLOW 

       

Op Cash Flow before WC and tax 
  

23.8 23.4 23.6 24.7 25.7 
Working capital 

  
(5.0) 5.2 6.2 (2.4) (2.5) 

Exceptional & other 
  

(2.8) (6.0) (2.8) (2.8) (2.9) 
Tax 

  
(2.3) (3.1) (2.5) (2.7) (2.9) 

Operating cash flow     13.7 19.6 24.4 16.7 17.4 
Investment activities 

  
(4.2) (7.6) (10.5) (5.8) (5.8) 

Acquisitions/disposals 
  

(10.2) (2.7) (3.5) (3.5) 0.0 
Net interest 

  
(1.1) (1.5) (1.0) (1.0) (1.0) 

Equity financing  
  

0.0 0.0 0.0 0.0 0.0 
Dividends 

  
(4.2) (3.3) (4.4) (4.6) (4.8) 

Other 
  

(0.6) 0.8 0.0 0.0 0.0 
Net Cash Flow 

  
(6.6) 5.2 5.0 1.8 5.8 

Opening net debt/(cash)     15.4 23.8 32.8* 27.8* 26.1* 
FX 

  
0.0 0.0 0.0 0.0 0.0 

Other non-cash movements 
  

(1.9) (14.3) 0.0 0.0 0.0 
Closing net debt/(cash)     23.8 32.8* 27.8* 26.1* 20.3* 

Source: Carr’s Group accounts, Edison Investment Research. Note: *Including IFRS 16 leases. 
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General disclaimer and copyright  
This report has been commissioned by Carr’s Group and prepared and issued by Edison, in consideration of a fee payable by Carr’s Group. 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 2021 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. 
Frankfurt +49 (0)69 78 8076 960 
Schumannstrasse 34b 
60325 Frankfurt 
Germany 

London +44 (0)20 3077 5700 
280 High Holborn 
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1185 Avenue of the Americas 
3rd Floor, New York, NY 10036 
United States of America 

Sydney +61 (0)2 8249 8342 
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