
 

NOT INTENDED FOR PERSONS IN THE EEA 

16 March 2023 
HgCapital Trust (HGT) posted a 5.4% NAV total return (TR) in FY22, mostly 

assisted by continued good earnings momentum (revenue and EBITDA 

across the top 20 holdings increased in 2022 by 30% and 25%, 

respectively) and the average 28% uplift to end-2021 carrying value 

achieved on exits. This was only partly offset by lower multiples and 

higher net debt across HGT’s portfolio (with net debt to last 12-month 

EBITDA for the top 20 holdings at 8.0x at end-2022). HGT’s recent balance 

sheet measures strengthen its near- to medium-term liquidity. 

HGT’s coverage ratio moved closer to its historical average 

 

Source: HgCapital Trust, Edison Investment Research. Note: 2022 PF is based on pro forma 
figures as at 28 February 2023, ie adjusted for the post period-end transactions, upsizing of 
the credit facility, final dividend to be paid in May and forex changes (as reported by the 
company). 

Why consider investing in HGT now? 

HGT is a reliable long-term digitalisation play based on its leading profitable 

unquoted European mid-market businesses with an international footprint. These 

offer SME software solutions with a high share of SaaS-based recurring revenues 

and high customer retention. Their defensive growth profiles make HGT an 

interesting alternative (or complement) to ‘big tech’ exposure in all phases of the 

economic cycle. HGT’s appeal is underpinned by Hg’s (its investment manager’s) 

sector expertise, in-house value creation team and ‘buy-and-build’ strategy. This 

makes HGT akin to a tech conglomerate in an investment company wrapper, now 

available at a wide c 26% discount to end-2022 NAV. 

The analyst’s view 

HGT’s recent upsizing of its credit facility from £250m to £350m, coupled with the 

agreed 15% reduction in its commitments to Hg Saturn 3 and proceeds from recent 

transactions have allowed HGT to improve its commitment coverage ratio from 29% 

at the time of our previous update note in November 2022 to c 55% as at 28 

February 2023 on a pro forma basis, which we consider a safe level. This includes 

the agreed partial secondary sale of its Limited Partnership (LP) interest in Hg 

Genesis 8 which will provide HGT with liquidity over the medium term. We 

appreciate these measures given the still muted global M&A activity dampening 

private equity exit volumes, even if the recent sale of Transporeon is a clear 

illustration of HGT’s realisation capabilities, also during tough times.  
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HgCapital Trust 

Improving its commitment coverage ratio 

Price 336.5p 

Market cap £1,540m 

NAV £2,090m 

NAV per share* 456.6p 

Discount to NAV 26.3% 

*At end-2022. 

Yield 2.1% 

Shares in issue 458.1m 

Code/ISIN HGT/GB00BJ0LT190 

Primary exchange LSE 

AIC sector Private equity 

52-week high/low 454.0p 312.0p 

NAV high/low 456.6p 433.1p 
 

Gearing 

Net gearing at end-2022. 4.1% 

Fund objective 

HgCapital Trust’s investment objective is to provide 

shareholders with consistent long-term returns in 

excess of the UK All-Share Index by investing 

predominantly in unquoted companies where value 

can be created through strategic and operational 

change. 

Bull points 

 
◼ Focus on resilient software and services 

companies with broad client bases. 
◼ Portfolio companies continue to deliver both 

solid top- and bottom-line performance. 
◼ Experienced investment team with a strong 

long-term track record. 

Bear points 

 ◼ Investor rotation away from tech could resume in 
the event of increasing risk aversion. 

◼ The impact of a worsening macroeconomic 
environment on SMEs may result in reduced net 
client additions across HGT’s portfolio. 

◼ High net leverage of portfolio companies (8.0x 
EBITDA for top 20 holdings on average) but 
supported by high share of recurring revenues, 
strong earnings growth and high cash 
generation. 
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NAV TRs of 5.4% in FY22 and 1.3% in Q422 

HGT posted a 5.4% NAV TR in FY22 (with its end-2022 NAV per share reaching 456.6p), which 

may be considered a satisfactory result given the tough market environment last year (HGT’s pro 

forma NAV per share as at 28 February 2023 was 450.9p, adjusted for foreign exchange). This has 

brought HGT’s five- and 10-year NAV TR to 21.0% and 16.8% pa, respectively, which is 

significantly above the UK All-Share Index at 2.9% and 6.5% pa, respectively, and MSCI World 

Small Cap Index at 6.4% and 12.0% pa, respectively, see Exhibit 1. 

Exhibit 1: HGT’s performance to 31 December 2022 in sterling terms 

Price, NAV and benchmark TR performance, five years rebased Price, NAV and benchmark TR performance (%) 

  

Source: Refinitiv, Edison Investment Research. Note: Three-, five- and 10-year performance figures annualised. 
 

Exhibit 2: Five-year discrete performance data 

12 months ending  Share price 
(%) 

NAV 
(%) 

UK All-Share  
(%) 

MSCI World Small 
Cap (%) 

STOXX Europe 600 
Technology (%) 

31/12/18 3.5 14.3  (9.5)  (8.1)  (8.2) 

31/12/19 47.5 20.8 19.2 21.9 29.5 

31/12/20 21.6 24.0  (9.8) 12.9 21.5 

31/12/21 39.8 43.9 18.3 17.3 26.4 

31/12/22  (15.6) 5.4 0.3  (8.1)  (23.5) 

Source: Refinitiv. Note: All % on a TR basis in pounds sterling.  

While HGT’s one-year NAV TR of 5.4% is somewhat below the peer average (affected by the 

contraction in tech multiples throughout 2022), its three-, five- and 10-year NAV TRs remains well 

above the peer averages. Its 10-year NAV TR of 16.8% pa compares with the peer average of 

15.1% pa and is the second-highest in the peer group (only below HVPE, which has a meaningful 

share of higher-risk venture capital and growth investments). 
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Exhibit 3: HGT versus listed private equity peers at 16 March 2023* 

% unless stated Market 
cap £m 

NAV TR 
1 year 

NAV TR 
3 year 

NAV TR 
5 year 

NAV TR 
10 year 

Ongoing 
charge** 

Perf. 
fee 

Discount 
(cum-fair) 

Net 
gearing 

Dividend 
yield (%) 

HgCapital Trust 1,540 5.4 88.2 159.9 377.1 1.7 Yes (26.3) 104.3 2.2 

HarbourVest Global Priv Equity 1,598 14.9 95.8 159.3 440.8 1.3 Yes (49.8) 100.0 0.0 

Pantheon International 1,261 12.4 69.8 107.6 286.9 1.2 Yes (48.3) 100.0 0.0 

ICG Enterprise Trust 737 19.7 77.3 125.1 290.3 1.4 Yes (43.6) 107.2 2.8 

abrdn Private Equity Opportunities 692 15.5 83.2 123.8 316.0 1.1 No (38.5) 101.4 3.2 

BMO Private Equity Trust 342 25.1 101.9 138.3 313.8 1.2 Yes (34.0) 106.0 5.2 

Apax Global Alpha 800 (3.2) 44.0 81.3 N/A 1.3 Yes (30.3) 100.0 7.3 

NB Private Equity Partners 711 2.1 76.1 109.7 338.7 2.0 Yes (30.2) 107.7 5.1 

Princess Private Equity 565 3.8 34.8 66.7 210.7 1.8 Yes (36.7) 100.0 4.1 

Altamir 860 3.6 47.5 92.4 288.2 2.7 No (25.1) 100.0 4.2 

Oakley Capital Investments 785 23.9 97.3 186.4 298.9 2.2 Yes (32.8) 100.0 1.0 

Simple average (excl. HG Capital) 835 11.8 72.8 119.1 309.3 1.6 - (36.9) 102.2 3.3 

HGT rank in peer group 2 7 4 2 2 5 - 2 4 8 

Source: Refinitiv, Edison Investment Research. Note: Net gearing is total assets less cash and equivalents as a percentage of net 
assets (100 = ungeared). *12-month performance based on ex-par NAV as at end-December 2022, except for CT Private Equity Trust 
(end-September 2022) and ICG Enterprise Trust (end-October 2022). **Excludes look-through expenses at the underlying funds level. 

Revenue and EBITDA for top 20 holdings up 30% and 25% in 
2022, respectively 

HGT’s FY22 NAV TR was driven by earnings momentum across HGT’s portfolio and exits at 

significant uplifts to previous carrying values. Revenue and EBITDA growth across HGT’s top 20 

investments (making up 77% of portfolio value at end-2022) were 30% and 25% in 2022, 

respectively, resulting in a £566.1m positive contribution from trading to HGT’s unrealised portfolio 

gains, further assisted by £89.1m in foreign exchange gains (see Exhibit 4). The average EBITDA 

margin across HGT’s portfolio declined to 29% from 35% in 2021, which may potentially indicate 

some pressure on margins but could also stem from a different portfolio composition following new 

investments and realisations in 2022. While volume growth has historically been the main 

contributor to top-line growth, Hg noted that the full-year recognition of price increases implemented 

in 2022 mean that the latter will have a somewhat greater contribution this year compared to the 

past. 

Exhibit 4: HGT’s portfolio change waterfall (£m) 

 

Source: HgCapital Trust 

Negative effects from lower peer multiples and higher net debt 

The positive contributions from earnings and foreign exchange were partially offset by the impact of 

lower peer multiples (£185.8m), with management highlighting during the analyst call that the like-

for-like contraction in average EV/EBITDA multiple from the end-2021 level of 27.4x to end-

September 2022 was c 2.5x (ie around 10%). 

If we consider HGT as a tech conglomerate, we can estimate an EV/EBITDA multiple applied to 

HGT as a whole (ie fund level + portfolio), based on: the aggregate EBITDA attributable to HGT’s 
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holdings; ongoing charges at HGT’s level; carried interest accrued to date; cash and other items at 

the HGT level; and the premium or discount to NAV at which HGT’s shares are currently traded. 

The average last 12 months (LTM) EV/EBITDA for HGT’s top 20 investments at end-2022 was 

27.2x. If we extrapolate this multiple to the entire portfolio and account for the above-mentioned 

items at the HGT level, we arrive at an LTM EV/EBITDA of 21.0x. This represents a 16% premium 

to the average FY22 EV/EBITDA of 18.1x for selected listed European tech companies, such as 

SAP or Dassault Systemes (weighted by FY22 EBITDA; see Exhibit 5). However, we consider 

these listed European tech companies only a broad reference point given the differences in 

business profile and growth potential of HGT’s portfolio companies versus these listed peers. 

Based on current Refinitiv consensus estimates, these peers are expected to grow their EBITDA by 

10% and 15% in FY23 and FY24, respectively. 

Exhibit 5: Peer group comparison 

  Market cap EV/EBITDA (x) 

  (£m) 2022 2023e 2024e 

Intuit Inc 94,481 24.3 20.6 18.4 

SAP 118,435 14.4 14.2 12.3 

Dassault Systemes 43,340 24.1 22.7 20.5 

Amadeus IT Group 23,306 17.9 13.4 11.6 

Xero 7,284 72.4 52.4 32.1 

Nemetschek 5,513 23.7 23.8 20.6 

AVEVA Group 9,769 26.3 N/A N/A 

Sage Group 7,667 18.6 16.8 15.3 

Gen Digital 8,455 8.6 6.4 4.9 

Temenos 4,003 15.0 14.2 12.9 

GB Group 841 15.8 14.6 13.8 

Learning Technologies Group 1,007 10.1 9.0 8.4 

EMIS Group 1,168 21.7 N/A N/A 

Craneware 498 13.3 13.3 12.3 

Alfa Financial Software Holdings 376 11.8 11.7 11.0 

Beeks Financial Cloud Group 84 13.5 9.1 7.1 

Peer group weighted average* - 18.1 14.2 12.6 

HgCapital Trust 1,540 21.0 N/A N/A 

Premium/(discount) to peer group  16% N/A N/A 

Source: Refinitiv, Edison Investment Research. Note: Priced at 15 March 2023. *Weighted by FY22 EBITDA. 

HGT’s carrying values were reduced by an increase in net debt across the portfolio (£260.0m 

valuation impact), with average net debt to LTM EBITDA of the top 20 holdings at 8.0x (vs 7.1x at 

end-2021). Management noted that 80% of portfolio company debt (most of which is euro-

denominated) is subject to interest rate hedges, normally with a duration of over two to three years. 

We also understand that Hg remains confident in the capacity of HGT’s portfolio companies to 

further pursue add-on acquisitions, given the sizeable equity cushion expressed as net debt to 

enterprise value, as well as some business disposals carried out last year (eg by Visma). 

Uplifts from successful exits contributing to NAV growth 

HGT recorded realised gains of £45.6m in FY22. The company completed three full exits in 2022 at 

an average 28% average uplift to end-2021 carrying values, realising a healthy 3.9x multiple of 

invested capital (MOIC). Firstly, HGT agreed the sale of Medifox Dan (a provider of digital solutions 

for the German care and therapy sectors) in June 2022 at a 47% uplift to end-2021 carrying value, 

with realisation proceeds of £48m. Secondly, the sale of Itm8 (a supplier of IT services for private 

businesses and the public sector in Europe) was agreed in May 2022 at a 9% uplift to end-2021 

carrying value, translating into realisation proceeds of £32.7m. Finally, team.blue (HGT’s portfolio 

company) sold Register for £16m in realisation proceeds. HGT also agreed the exit from 

Transporeon (a cloud-based transportation management software platform) in December 2022 

(expected to be closed in H123) at a 17% uplift to end-September 2022 carrying value. 

Transporeon was HGT’s sixth-largest holding at end-September 2022 valued at £92.5m (or 4.5% of 

https://www.londonstockexchange.com/news-article/HGT/hg-agrees-sale-of-medifox-dan-to-resmed-for-us-1bn/15493442
https://www.londonstockexchange.com/news-article/HGT/hg-agrees-the-sale-of-itm8-to-axcel/15456750
https://www.londonstockexchange.com/news-article/HGT/hg-agrees-to-sale-of-transporeon/15754973
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NAV). Medifox Dan and Transporeon were sold to strategic buyers (Resmed and Trimble, 

respectively), which we believe is of particular importance with respect to validating HGT’s portfolio 

valuations. Itm8 was sold to Axcel, a Nordic private equity fund, which will merge Itm8 with one of 

its portfolio companies, AddPro (a Swedish IT company). 

HGT also carried out several partial realisations in the form of recapitalisations or refinancings, with 

the most notable transaction being Access (described in detail in our previous note) with net 

proceeds to HGT of £90.8m (or c £63m after carried interest). The revaluation of Access was the 

key contributor to portfolio revaluations in 2022 with a £120.3m valuation gain. Moreover, the partial 

sale of Intelerad (a global provider of enterprise medical imaging solutions) to TA Associates was 

executed at a 26% uplift to end-2021 carrying value and translated into gross realisation proceeds 

of c £27.7m 

Liquidity measures to address muted M&A activity 

As highlighted in our previous update note, HGT’s pro forma coverage ratio at end-September 2022 

of 29% was at the lower end of the historical range and below the 2017–21 average of 58%. This 

was a function of HGT’s commitments to 2022 vintages of Hg Saturn and Hg Genesis (expected to 

be drawn gradually over 2022–25), but also continued new investments and a lower realisation 

volume in the second half of 2022. HGT’s total investments in FY22 stood at £527.1m, though we 

note that this includes c £160.6m related to re-investments in Access, Lyniate and Argus Media (as 

part of refinancings/recapitalisations). HGT only announced the £9.0m investment in TrustQuay (a 

technology provider to the global trust, corporate and fund services industry) in Q422. 

We believe that listed PE companies should put even greater emphasis on prudent balance sheet 

management, given the currently muted global M&A volumes, with limited debt availability for 

buyouts being one of the main factors dampening activity. The US leveraged loan market saw 

institutional new-issue loan volumes at a mere US$35.7bn in Q422, the second-weakest quarterly 

level in the past decade, according to Partners Group citing Leveraged Commentary & Data. 

Similarly, European leveraged loan issue volumes were at a modest €4.5bn in Q422 (down from 

€7.2bn in Q322) versus €24.8bn in Q321 and €41.3bn in Q221. Nevertheless, as discussed in our 

previous note, it is worth noting that, except for some of HGT’s largest assets by enterprise value 

(eg Access, Visma, Howden), the company’s holdings may be largely classified as small- and mid-

market buyouts (especially investments through Hg’s Mercury and Genesis funds). Given that 

private debt funds (which filled in some of the funding gap) mostly focus on this market segment, 

we believe that it may be somewhat easier for HGT to secure debt for its new investments (and for 

potential buyers of HGT’s portfolio companies to refinance debt upon acquisition) compared to 

large/mega buyouts. Moreover, HGT proved that it is able to realise attractive returns by selling 

assets to trade buyers, who may not be dependent to a similar degree on debt funding than private 

equity funds. 

Credit facility upsized from £250m to £350m 

The market conditions remain challenging and HGT has addressed these by improving its balance 

sheet flexibility and optimising its portfolio structure. As a result of the review of HGT’s facility 

arrangements, the company upsized its credit facility from £250m to £290m last year and now 

again to £350m, with the facility remaining fully undrawn as at 28 February 2023. The size of the 

facility is around 17% of HGT’s end-2022 NAV, therefore broadly in line with its listed peers (c 10% 

to 25%). Together with its other liquid resources, HGT’s total liquidity as at 28 February 2023 (on a 

pro forma basis, ie accounting for all announced transactions and the May 2023 dividend payable) 

stood at £606m. 

https://www.edisongroup.com/research/business-as-usual-for-boring-but-critical-tech/31321/
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Partial secondary sale of LP interest in Hg Genesis 8 

To further optimise HGT’s portfolio structure and liquidity, HGT decided to sell 25% of HGT’s LP 

position in Hg Genesis 8 (a 2017 vintage mid-market fund focused on buyouts with an enterprise 

value between £250m and £1.0bn) in March 2023, with expected proceeds at just over £90m. The 

fund interest was sold to a secondary fund, an institutional private equity buyer of mature fund 

interests. Given that Hg Genesis 8 is largely invested, we estimate that the transaction reduces 

HGT’s outstanding commitments by a minor c £5m. 

HGT intends to use the additional liquidity for new co-investments (which are not subject to Hg 

fees) in potentially more attractive vintages (given moderating valuations). Hg expects these to 

have a greater return potential than the remaining upside from the Hg Genesis 8 LP interest, which 

is already valued at a healthy MOIC of 3.2x, higher than the fully realised performance of all Hg’s 

historical funds (HGT’s average MOIC on realisations over the 10 years to Q322 was 2.6x). It is 

also well above the median multiple for global buyouts fully realised in 2009–21 with more than 

US$50m of invested capital at 2.2x, according to Bain & Co. Importantly, the LP interest was priced 

at 100% end-December 2022, which compares with average pricing of LP buyout portfolios in the 

secondary market at 87% of NAV in 2022 (according to Jefferies Global Secondary Market 

Review), providing a further validation of HGT’s portfolio valuations. That said, we note that 

proceeds will be paid in two instalments on 31 March 2024 and 31 March 2025, rather than 

collected immediately.  

HGT and Hg also agreed to reduce HGT’s outstanding commitments to Hg Saturn 3 (which stood at 

£612.6m at end-2022) by c 15% given the change in the deal environment since the fund was 

established, as well as the appreciation of US dollar (in which the commitments are denominated) 

against sterling. Capital drawn so far will be repaid pro-rata to HGT with no negative impact on 

HGT’s balance sheet, according to Hg. 

As a result of the above measures, HGT’s pro forma coverage ratio as at 28 February 2023 stood 

at c 55% (more aligned with the historical average); see the chart on the frontpage. As a reminder, 

HGT has a right to opt-out from any commitments to Hg funds, even if it does not intend to use this 

right under normal circumstances and considers it as ‘disaster insurance’. 

We also note that HGT recently highlighted that there is little to no impact on it from the collapse of 

Silicon Valley Bank (SVB), with only a small number of underlying portfolio companies having 

limited deposits with SVB, but no portfolio business is at risk as a result of this.  
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General disclaimer and copyright  

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