
 

NOT INTENDED FOR PERSONS IN THE EEA 

10 September 2021 Throughout its over 25-year history, Vietnam Enterprise Investments 
(VEIL), the largest and longest-established Vietnamese equities closed-end 
fund, has seen many economic ups and downs. Despite economic growth 
being held back by the new wave of the COVID-19 pandemic in H221, 
investment manager Dragon Capital views the setback as temporary. 
Expecting better pandemic control from Q421 and with economic growth 
momentum rebuilding, the team looks to 2022 with cautious optimism. The 
last quarter of 2019 and most of 2020 marked a period of portfolio 
repositioning for the fund. VEIL is well positioned for longer-term investors 
looking for an exposure to the fast-developing Vietnamese economy via a 
relatively large and liquid listed equities fund. 

VEIL’s share price performance (TR) and a discount (cum-fair) 

 
Source: Refinitiv, Edison Investment Research. Note: Data to end-August 2021. 

Why VEIL now? 
Although VEIL’s c 14% discount to NAV is the narrowest of the three London-
quoted stocks in the peer group (vs VietNam Holding, VNH, and VinaCapital 
Vietnam Opportunity Fund, VOF), it has widened materially since the start of the 
year (see the chart above), as Vietnam was thrown back into the COVID-19 
pandemic. This coincided with an improvement in performance over the same 
period. We believe there is a scope for the discount to narrow substantially as the 
country reopens, and the Vietnamese market performs strongly again. The team 
searches for future winners to add to the market-leading portfolio businesses that 
are ready to accelerate their growth and deliver attractive returns to investors. 

The analyst’s view 
Before the COVID-19 pandemic, VEIL’s team focused the portfolio (reducing the 
number of holdings from 41 in 2019 to 28 by end-2020) to leverage high conviction 
holdings and address a dip in short-term performance. We believe VEIL’s improved 
relative performance is likely to continue as the transformed portfolio is overweight 
in the sectors that could deliver long-term capital growth, including banking, real 
estate, logistics and retail. In addition, VEIL is well positioned for the economic 
recovery in Vietnam. Dragon Capital continues to pursue investment opportunities, 
by investing in listed companies and capturing three mega trends in Vietnam: 
infrastructure development and urbanisation, middle-class formation and increasing 
penetration of financial services. 
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VEIL Equity Discount

Vietnam Enterprise Investments 
Taming the beast 

Price 706.0p 
Market cap £1,512.7m 
AUM £1,765.8m 
NAV* 828.0p 
Discount to NAV* 14.3% 
*Including income. At 9 September 2021. 

Yield 0.0% 
Ordinary shares in issue 214.0m 
Code VEIL 
Primary exchange LSE 
AIC sector Country Specialists: Asia Pacific 
Benchmark VN index 

52-week high/low 722.0p 426.0p 
NAV* high/low 869.0p 500.0p 
*Including income. 

 

Gearing 
Net gearing at 24 August 2021 2.5% 

Fund objective 
Vietnam Enterprise Investments’ (VEIL’s) 
investment objective is to achieve medium- to long-
term capital growth by investing in the equity 
securities of companies primarily operating in, or 
with significant exposure to, Vietnam. The VN Index 
is used as a performance benchmark, which VEIL 
seeks to outperform on a rolling three-year basis. 

Bull points 
  VEIL is managed by Dragon Capital, Vietnam’s 

longest-established, independent, foreign 
institutional investor (founded in 1994). 

 The strategy for long-term investors is led by the 
experienced team applying a quality-growth 
approach to listed and pre-listed blue-chip 
businesses. 

 VEIL is well placed to benefit from an expected 
increase in infrastructure spending and the 
resumption of government-led privatisations. 

Bear points 
  The trust has relatively high fees for an LSE-

listed trust, but is in line with its two peers, as 
Vietnamese equities are expensive to run. 

 While VEIL is c 41% of Dragon Capital’s AUM, 
the manager also runs segregated money and 
house mandates. 

 Soft setback in performance in 2020 due to 
portfolio restructuring. 

Analysts 
Victoria Chernykh +44 (0)20 3077 5700 
Sarah Godfrey +44 (0)20 3681 2519 
investmenttrusts@edisongroup.com 
Edison profile page 
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Vietnam will overcome its short-term challenges 

The economy and COVID-19 
Dragon Capital sees a robust Vietnamese economy behind the current setback. Despite Vietnam 
suffering a negative economic shock in Q221 from the ‘COVID-19 crunch’, Dragon’s team believes 
the resulting economic slowdown will be temporary. Given the government’s success in containing 
previous waves of COVID-19, the team expects it to operate the country and the economy 
effectively while controlling this latest wave. 

To date, the Vietnamese government has delivered years of stable economic growth (6.8% average 
annual GDP pre-pandemic growth over the past five years, according to Dragon Capital), 
consistently implementing a pro-market macroeconomic policy. Although Dragon Capital does not 
give a forecast for 2022 due to uncertainty about the speed and success of the expected economic 
recovery, it believes 2022 looks ‘promising’. 

Exhibit 1: Macroeconomic indicators in Vietnam: historic and forecast 

 
Source: Dragon Capital at end-August 2021, Edison Investment Research. Note: *2021 GDP growth forecast 
was reduced in August 2021 from 6% (June 2021 forecast) due to the slowdown effects of the 2021 COVID-19 
wave.  

Vietnam is battling its biggest wave of COVID-19 cases to date. The country was hardly affected by 
the COVID-19 pandemic in 2020 and the economy grew nearly 3% that year, when most other 
countries’ economies shrank. The latest wave started in April 2021 and has accelerated sharply 
since early July. The government ordered lockdowns in about third of the country’s provinces that 
month. In the capital of Hanoi, citizens have been urged to stay at home while bars and restaurants 
are shut, as are other services including salons and gyms. 

The Dragon Capital team expects the hard lockdown in the country’s largest metropolis, Ho Chi 
Minh City (HCMC), with a population of about approximately 12 million people, will start to ease 
now that c 50% of residents have had their first dose of the vaccine. In HCMC, more than 88% of 
the population aged 18 and over have received one jab. Dragon Capital connects restrictions 
easing in HCMC and across the country with the success of the country’s vaccination programme. 
The government aims to fully vaccinate 70% of the population aged 18 and over by early 2022. The 
goal depends on the availability of vaccines because surveys show that the vast majority 
(sometimes up to 98%) of Vietnam’s population are pro-vaccination. Dragon Capital views the goal 
as achievable in the expected timeframe as the government has negotiated buying a further 146m 
vaccine doses (Vietnam’s population is close to 100 million), targeted to arrive between August 
2021 and Q122 (20.8m/month). 

Considering the COVID-19 exit strategies from neighbouring countries, 90–100% of one-dose 
coverage could be the threshold to relax hard lockdown measures. HCMC and Hanoi (HN) will be 
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the first two cities to complete jabs for all adults with at least one dose by mid-September 2021, 
making a phased reopening possible from early October. Stabilising the situation in these two large 
cities is crucial, as together they contribute c 39% of Vietnam’s GDP. 

The Vietnamese stock market and exchange 
The Vietnamese stock market performed very strongly in H121, with the VN Index (the proxy for the 
market) reaching an all-time high of c 1,400 points in June 2021 (trading at c 1,300 at end-August). 
The VN Index total return (TR) was 28.5% (for the first six months of 2021 to end-June in pounds 
sterling), outperforming the MSCI World and MSCI AC Asia ex-Japan indices, which posted 12.8% 
and 5.0% TR, respectively. The MSCI AC Asia ex-Japan Index was negatively affected by the 
Chinese equities slump (China comprises close to 40% of the index) in response to a string of 
regulatory measures by the Chinese government towards the country’s listed corporations. 
Although the Vietnamese stock market has given away some gains in performance since June, as 
the resurgence of the pandemic took its toll, it still outperformed both indices year-to-date, with a 
TR of 22.3% versus 17.6% and 0.1% for the indices, respectively. 

The Dragon team points out this remarkable surge was driven by local investors. The low interest-
rate environment drew local investors into the equity market and new share dealing account 
openings increased more than threefold in H121 compared to H120. The six-month deposit rate is 
currently 4%, down from the peak of 15% in 2012 and over 6% between 2013 and 2020, the year 
the interest rates were lowered. During H121, FPT Group, a local technology company and one of 
VEIL’s top 10 investees, helped with the upgrade of the stock exchange trading system, which had 
been delayed by the pandemic. This upgrade enables more efficient stock market trading and helps 
the exchange to cope with higher trading volumes. Further upgrades, including shorter settlement 
times, are planned for 2022. The team also points out that foreign investor capital flows have 
reduced in the year to date but it expects them to rebound post-pandemic. 

Portfolio positioning 
Amid these developments, VEIL’s portfolio is positioned to benefit from the lockdown easing and 
the anticipated boost in economic growth. Before the COVID-19 pandemic, in Q319 and 2020 the 
team carried out a major portfolio shift, reducing the number of holdings from 41 at end-September 
2019 to 28 at end-December 2020. The VN Index contains some 385 stocks, and VEIL’s team aims 
to create alpha and deliver better returns to long-term investors through very high conviction 
holdings. 

The portfolio contained 26 holdings at 24 August 2021, close to the top of the targeted 20–25 
range. Although the sector exposure deviates somewhat from the benchmark, the portfolio is made 
up of high conviction holdings. As shown in Exhibit 3, the top five holdings account for 50.8% of 
VEIL (at 31 August 2021) and the top 10 account for 77.6%, with a sizeable overweight relative to 
the index (40.0% in the index top 10). 

As shown in Exhibit 2, VEIL has exposure to the two largest sectors, banks (37.2%) and real estate 
(27.4%), mirroring all three economic mega trends VEIL follows. As Vietnamese people become 
wealthier, they often buy property and use banking and other financial services more. The 
technology, retail, and food and beverages sectors capture middle-class consumer growth. The 
materials and resources sector (with a focus on the steel subsector) is the third largest position, 
reflecting the strong performance of the sector holdings and top holding Hoa Phat Group (see 
Exhibit 3), in particular. The team has overweights in retail and technology, as it believes these 
sectors present good value and growth opportunities. Notably, the retail sector’s weight has shrunk 
from c 14% at end of 2019 to 8%, as it suffered some setbacks during the pandemic and the team 
found better opportunities elsewhere. The team finds the food and beverages sector too expensive 
for its earnings potential, so it is underweight. 
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Exhibit 2: VEIL sectoral breakdown, covering three mega trends 

 
Source: Dragon Capital at 24 August 2021, Edison Investment Research 

The team finds limited growth and development opportunities outside the highlighted sectors, which 
comprise over 20% of the market, but only around 5% of VEIL’s portfolio. These include 
transportation, consumer durables, energy, diversified financials and capital goods sectors. 

The Dragon Capital team views the banking sector as one of the key components of the growing 
economy amid its demographic, infrastructure development and urbanisation trends. The team 
believes there is vast growth potential in the banking sector, given the government’s growth plans 
for the economy in the private banking space, infrastructure spending and e-commerce 
developments. It expects the banking sector to grow, driven primarily by retail expansion. Currently, 
around 60% of the Vietnamese population over 15 years old does not have a bank account, credit 
card penetration is 3% and 13% of outstanding loan are mortgages. In addition, the team believes 
that high infrastructure spend will play a crucial role due to the scale of the planned infrastructure 
programme. The government has a US$120bn plan for 2021–25, which was underway when 
COVID-19 struck the country with the strongest wave in mid-2021. The Vietnamese economy is 
worth c US$340bn (in nominal GDP terms, 2020), and the plan is being refreshed, ready to be 
implemented from 2022. 

Exhibit 3 illustrates that within the top 10 holdings in the portfolio, there are four banks. Vietnam 
Prosperity Bank (VPB, 11.2% of VEIL’s portfolio at 31 August 2021) and Asia Commercial Bank 
(ACB, 9.8%) are among the country’s leading private banks. Originating as a specialised bank for 
foreign trade, Vietcombank (6.8%) operates in multiple sectors, providing customers with a wide 
range of leading financial services in international trade, traditional services such as capital trading, 
capital mobilisation, credit and project financing, and modern banking segments, such as forex 
trading and derivatives, card services and e-banking. Techcombank (3.9%) was founded in 1993 
and is one of the largest networks in Vietnam, with 314 branches across 45 cities and provinces. 

There are three real estate holdings among the top 10 positions: Vingroup (6.4%), the country’s 
largest property developer, Vinhomes (7.4%), which is part of Vingroup, and Novaland (4.3%). 
These companies develop townships, which fits well with VEIL’s urbanisation theme. The Dragon 
Capital team draws a parallel with China, noting that Vietnam is around 12 years behind China in 
terms of GDP per capita (c US$3,500 per year). Chinese property prices grew at a 9.5% compound 
annual growth rate (CAGR) over the past 15 years and property transactions at 9.8% CAGR. The 
team anticipates Vietnam will follow China in terms of property market development. It expects 
‘medium’ credit availability in Vietnam to improve to a ‘good’ level, like China, as the appetite of the 
Vietnamese people to own property is ‘healthy’. The team expects personal income growth in 
Vietnam at 10–11% per year to edge up towards China’s 13–15% per year. 

Hoa Phat Group (HPG, 13.9% of the portfolio at 31 August 2021 and VEIL’s largest holding) is a 
key representative of the infrastructure theme. HPG has a market-leading position in the resources 
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and mining sector and is a large player within the Vietnamese steel industry. It expanded over 
2020–21 and benefited from growing domestic demand for steel, triggered by the increase of the 
government’s infrastructure spending. The VEIL team believes that, despite the challenges of the 
COVID-19 resurgence and the potential negative effect on volumes and prices, HPG can weather 
these times and continue to deliver superior results. 

Exhibit 3: Top 10 holdings (%) 
Company Code Industry VEIL VN Index Vs VN Index 

31-Aug-21 31-Aug-20 Change 31-Aug-21 31-Aug-21 
Hoa Phat HPG Materials/resources 13.9 7.0 6.9 4.5 9.4 
Vietnam Prosperity Bank VPB Banks 11.2 3.4 7.8 3.1 8.1 
Asia Commercial Bank ACB Banks 9.8 8.9 1.0 1.8 8.1 
Mobile World MWG Retail 8.4 9.7 (1.3) 1.1 7.3 
Vinhomes VHM Real Estate 7.4 9.0 (1.6) 7.3 0.2 
Vietcombank VCB Banks 6.8 8.4 (1.6) 7.5 -0.7 
Vingroup VIC Real Estate 6.4 2.4 4.0 6.5 -0.1 
FPT FPT Software/Services 5.5 4.3 1.3 1.7 3.8 
Novaland NVL Real Estate 4.3 1.8 2.4 3.1 1.1 
Techcombank TCB Banks 3.9 1.8 2.1 3.5 0.4 
Top 10 holdings   77.6 N/A  40.0 

 

Source: VNH, Edison Investment Research. Note: Figures subject to rounding. 

Management fee 

VEIL has recently reduced its management fees. With effect from 1 July 2021, the management fee 
is calculated and accrued daily on the following basis:  
 1.85% pa on the first US$1.25bn of the net asset value (NAV) (down from 2.00%); 
 1.65% pa on the portion of the NAV in excess of US$1.25bn and less than or equal to 

US$1.5bn (down from 1.75%); 
 1.5% pa on the portion of the NAV above US$1.5bn (remains the same). 

Performance 

Exhibit 4 illustrates VEIL’s solid long-term track record. Its NAV TR has outperformed the VN Index 
(its benchmark) over all time periods shown. The fund also demonstrates a material 
outperformance relative to the MSCI AC Asia ex-Japan and MSCI World indices over six months, 
as well as over one, three, five and 10 years. VEIL outperformed the VN 30 Index, the large-cap 
index, over three, five and 10 years. This performance alpha suggests VEIL could be a good 
supplement to an Asian or global portfolio. 

Exhibit 4: Share price and NAV TR performance, relative to indices (%) 
  One month Three months Six months One year Three years Five years 10 years 

Price relative to Vietnam VN Index 4.3 3.3 3.1 7.2 13.2 23.4 101.0 
NAV relative to Vietnam VN Index 0.2 2.9 7.1 13.1 14.7 20.0 83.2 
Price relative to Vietnam VN30 Index 7.3 6.9 (3.5) (6.6) 3.3 13.4 103.5 
NAV relative to Vietnam VN30 Index 3.2 6.5 0.2 (1.5) 4.7 10.3 85.5 
Price relative to MSCI AC Asia ex-Japan 2.5 6.0 20.8 41.1 19.4 46.8 152.8 
NAV relative to MSCI AC Asia ex-Japan (1.4) 5.6 25.5 48.9 21.0 42.9 130.4 
Price relative to MSCI World 2.3 (5.4) (0.7) 27.7 4.5 24.8 60.3 
NAV relative to MSCI World (1.6) (5.7) 3.2 34.7 5.9 21.4 46.1 
Source: Bloomberg, Dragon Capital, Edison Investment Research. Note: Data to end-August 2021. Geometric calculation.  

Seven of the top 10 holdings posted double-digit returns in the year to date (to end-August 2021), 
driving VEIL’s outperformance of the benchmark ytd and over the past 12 months. VEIL’s ninth 
largest holding, with a 4.3% weight, is Novaland, which had a share price performance close to 
120% ytd. VPB’s share price experienced a large re-rating in H121, following the announcement of 
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the sale of its 49% stake in FE Credit in Q121. It started the year at VND32,500 per share, rose to 
VND67,700 at end-June and was VND61,600 at end-August. HPG also rallied in H121, with the 
share price up 69.5% during the period. VEIL’s real estate holdings posted a 34% TR during H121, 
outperforming the VN Index real estate sector by 3%. 

The portfolio is also well positioned to benefit in 2021–22 from its allocation to economically 
sensitive sectors such as banks, real estate and retail, should the economy continue to perform 
well, following the recovery from the present slowdown and spurred by global cyclical recovery. 

Exhibit 5 shows VEIL’s discrete performance over the past five years. While this concentrated 
fund’s return was more negatively affected by the market slump in March 2020 than the Vietnam 
VN Index and Vietnam VN 30 Index, the fund bounced back well in 2021 and now outperforms its 
benchmark. VEIL returned 70.9% on an NAV TR basis over the 12 months to end-August 2021, 
outperforming the Vietnam VN Index by 19.9pp It was behind the Vietnam VN 30 Index by 2.5pp, 
because larger caps outperformed. About 5% of VEIL’s portfolio is invested in smaller companies 
(between US$200m and US$500m market cap) and mid-caps (between US$500m and US$1bn) 
make up around 5% within the team’s high-conviction growth stock theme (our previous note has 
more on VEIL’s thematic exposure). 

Exhibit 5: Five-year discrete performance data 
12 months 
ending  

Total share price 
return (%) 

Total NAV return  
(%) 

Vietnam VN Index 
(%) 

Vietnam VN30 Index 
(%) 

MSCI Emerging 
Markets (%) 

MSCI AC Asia ex-
Japan (%) 

31/08/17 38.4 27.9 16.0 15.8 27.0 27.2 
31/08/18 15.5 20.0 26.4 25.9 (1.2) 2.2 
31/08/19 7.5 7.4 (0.6) (7.9) 2.5 0.3 
31/08/20 (12.5) (15.9) (10.4) (7.7) 4.5 10.9 
31/08/21 61.9 70.9 51.0 73.4 18.2 14.7 

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

Exhibit 6 presents the averages for the Vietnamese peer group of three London-listed trusts. VEIL 
tops the rankings of peers over three, five and 10 years by NAV TR. The trust also performed 
strongly in the past 12 months, ranking second in the peer group and close to VNH, which added to 
banks and other cyclicals more aggressively on the way to its share price recovery. The food and 
beverages sector is now very lightly represented in VEIL with a weighting under 1% (down from 
5.3% at end-December 2020). This rating has shrunk as VEIL’s two holdings in the food and 
beverages sector, in particular, held the fund’s performance back somewhat. Vinamilk, the country’s 
leading dairy producer, and Sabeco, a large brewing company, both performed poorly over the past 
12 months. This disappointing performance has contributed to the reduction in the sector weighting 
in VEIL’s portfolio. The VEIL team still holds modest positions in both stocks despite their premium 
valuations, as it believes the businesses’ leading positions indicate fairly high earnings and return 
potential. 

VEIL’s ongoing charges rank second in the peer group and it does not charge a performance fee. 
Its discount to cum-fair NAV is the narrowest in the Vietnam subgroup. 

Exhibit 6: Country specialist – Vietnam peer group* 
% unless stated Market 

cap £m 
NAV TR 

1 year 
NAV TR 

3 year 
NAV TR 

5 year 
NAV TR 
10 year 

Discount 
(cum-fair) 

Ongoing 
charge 

Perf.  
fee 

Net 
gearing 

Dividend 
yield (%) 

VietNam Enterprise 1,502.0 70.9 54.4 143.5 530.0 (14.0) 2.19 No 103 0.0 
Vietnam Holding 83.2 77.5 42.2 66.6 399.0 (16.1) 3.08 No 100 0.0 
VinaCapital Vietnam  770.6 50.7 45.7 100.7 334.3 (19.5) 1.72 Yes 100 2.1 
Simple average 785.3 66.4 47.4 103.6 421.1 (16.5) 2.33  101 0.7 
Rank 1 2 1 1 1 1 2  1 2 

Source: Morningstar, Bloomberg, Refinitiv, Edison Investment Research. Note: *Data to end-August 2021. Net gearing is total assets 
less cash and equivalents as a percentage of net assets.  

  

https://www.edisongroup.com/publication/the-vietnam-growth-story-continues/28685/
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General disclaimer and copyright  
This report has been commissioned by Vietnam Enterprise Investments and prepared and issued by Edison, in consideration of a fee payable by Vietnam Enterprise Investments. Edison Investment Research standard 
fees are £19,845 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 
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