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abrdn UK Smaller Companies
Growth Trust

Confirmation that trust is back to winning ways

abrdn UK Smaller Companies Growth Trust (AUSC) is managed by Abby
Glennie and Amanda Yeaman, who are encouraged by the trust’s relative
performance versus both the reference index, which bottomed in Q423, and
its larger-cap peers in the AIC UK Smaller Companies sector. During CY24,
value stocks outperformed growth strategies, which was a style headwind
for AUSC. However, successful stock selection and ensuring portfolio
positions were sized appropriately, while avoiding companies that failed to
meet consensus expectations, was a winning formula. By the end of 2024,
growth versus value was in neutral territory, which should provide a more
level playing field, enabling the managers to build on their long-term record
of outperformance.

NAV versus the reference index (last three years)

Investment companies
UK smaller companies

19 March 2025

Price 484.00p
Market cap £317m
Total assets £380m
NAV 528.4p
"At 17 March 2025.

Discount to NAV 8.4%
Current yield 2.5%
Shares in issue 65.5m
Code/ISIN AUSC/GB0002959582
Primary exchange LSE
AIC sector UK Smaller Companies
52-week high/low 534.0p 437.5p
NAV high/low 598.8p 508.4p
Net gearing 9.7%

"At 14 March 2025.
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Source: LSEG Data & Analytics, Edison Investment Research

Why consider AUSC?

Glennie and Yeaman employ a well-defined, repeatable investment process using
the Matrix, which is a proprietary screen that identifies companies with quality,
growth and momentum attributes worthy of further investigation. The Matrix is also
used to highlight portfolio companies with deteriorating fundamentals, which may
need to be sold.

Despite a tough UK economic backdrop, according to the managers, the UK small
company space has many thriving businesses. They believe that the UK market
could benefit from a shift in sentiment away from the US, which in recent years has
been the ‘go-to’ country for global investors. However, Glennie and Yeaman remain

mindful of short-term stock market volatility due to overseas developments, including
President Trump’s widespread introduction of tariffs and the ongoing war in Ukraine.

Over the last 20 years, AUSC has traded at a forward P/E multiple premium to
the reference index, ranging from two points during the global financial crisis to
14 points during the global pandemic. It is currently towards the lower end of the
historical range, meaning that investors are only paying a modest premium to
gain exposure to high-quality UK small-cap growth stocks despite a difficult, low-
growth economic environment. The managers believe that a reduction in interest
rates should be a positive catalyst for the UK market, particularly for small-cap
stocks. Company valuations are undemanding, but even if stocks do not re-rate,
shareholders could generate an attractive total return from investee companies’
earnings growth and the trust’s growing dividend.

NOT INTENDED FOR PERSONS IN THE EEA

Fund objective

abrdn UK Smaller Companies Growth Trust
aims to achieve long-term capital growth through
investment in a diversified portfolio consisting of
UK-quoted smaller companies. Performance is
measured against the Deutsche Numis Smaller
Companies plus AlM ex-Investment Companies
Index (the reference index).

Bull points

® Long-term record of strong absolute and
relative performance.

= Consistent proprietary investment process
driven by the Matrix.

= Qver the long term, shares of smaller
companies tend to perform relatively better
than those of larger businesses.

Bear points

u Relative performance tends to struggle when
investor focus is on macroeconomic events
rather than on company fundamentals.

u Less appetite for small-cap stocks during
periods of elevated investor risk aversion.

® |n general, the operations of UK small-
cap companies are more leveraged to the
domestic economy.
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AUSC: Now could be an opportune time for this high-quality fund

AUSC’s fundamental investment approach is based on quality, growth and momentum factors and has proved
successful for more than 25 years through multiple economic cycles. The trust tends to perform better when share prices
respond to company fundamentals, when stock markets are challenged or during periods of low growth.

As a reminder, the Matrix, which is an integral part of the investment process, is a proprietary screening tool that focuses
the managers’ research efforts and stock selection. The Matrix has 12 performance indicators including: earnings
revisions (the most important factor), earnings growth, valuation and dividend yield, share price momentum, the level of
directors’ dealings and Altman Z-scores (to measure balance sheet strength). It can identify a shortlist of companies that
warrant further analysis, either as initiations/top-ups or as reductions/disposals.

The managers follow seven principles for successful small-cap investing:

= Focus on quality to enhance return and reduce risk — factors include strong financials, the strength of a company’s
relationship with its customers and pricing power.
= Look for sustainable growth — companies that can deliver consistent year-on-year earnings growth.

= Momentum — run your winners and cut losers.

= Concentrate your efforts — use of the Matrix helps identify suitable portfolio companies and reduces the risk of
spending time on stocks that do not meet the required criteria.

= Invest for the long term — identify the great companies of tomorrow and hold them for the long term, which helps to
maximise returns and reduce trading costs.

= Management quality — high ownership and involvement by founders and CEOs with long tenures are viewed
positively.

= Valuation aware — company valuations are embedded within the Matrix and the decision-making process but are
not a primary focus.

Highlights of AUSC’s H125 (ending 31 December)

= Performance: NAV and share price total returns of +1.9% and +4.9%, respectively, were ahead of the reference
index’s +0.8% total return.

= Revenue and dividends: AUSC'’s net revenue declined by 15.3% y-o-y to £4.3m. This was partly due to a trend
of companies preferring to return cash to shareholders in the form of buybacks rather than dividends. Due to the
trust’s regular share repurchases, earnings per share was 5.93p, which was just 1.2% lower than 6.00p in H124.
AUSC’s interim dividend was held steady at 3.70p per share.

= Share repurchases: buybacks were undertaken on most trading days. During H125, ¢ 4.7m shares (c 6.3% of the
share base) were repurchased at a cost of ¢ £23.5m and an average 11.1% discount, which added 0.7% per share
to NAV. The board targets a maximum 8% discount in normal market conditions.

Perspectives from AUSC’s managers

Glennie and Yeaman note that although the UK market is performing relatively well so far this year, money has not

yet trickled down into UK small-cap stocks. However, history suggests that fund flows into the UK would benefit share
prices across the market cap spectrum. The managers say that regulatory changes could increase demand for UK
equities, such as the removal of stamp duty, requiring domestic pension funds to increase their allocation to UK equities
or changing the ISA rules to encourage retail investors to consider shares rather than cash.

While around 50% of UK small-cap company revenues are generated overseas, Glennie and Yeaman are encouraged
by robust expectations for AUSC’s aggregate portfolio earnings growth given very modest UK GDP forecasts. They
believe equity markets are likely to be volatile due to the uncertainty following President Trump’s re-election, although
non-US regions could benefit from a shift in sentiment away from the US, which has been the ‘go-to’ market for global
investors in recent years.
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Following their quality, growth and momentum approach, the managers focus on companies that are in control of their
own destinies, rather than those that are dependent on the macroeconomic environment. They highlight food companies
Cranswick and Premier Foods, which have strong relationships with retailers, so are able to pass through higher costs
and are benefiting from the trend of increased dining at home. Glennie and Yeaman contrast these businesses with
those that are negatively affected by decision-making and project delays, including recruitment companies and firms
with government contracts. They note that most of AUSC’s top 10 holdings are beating or meeting estimates, and
acknowledge the importance of avoiding companies that disappoint as their share prices are being duly punished. As

an aside, the managers report that a few portfolio companies featured in the recent plc awards: XPS Pensions Group

as growth business of the year; John Morgan at Morgan Sindall as CEO of the year; and Games Workshop Group as
company of the year.

Interestingly, Glennie and Yeaman comment that although UK M&A activity is lower than a year ago, portfolio companies
appear to be more confident about doing deals, including Breedon, Cranswick and XPS Pensions Group. AIM shares
were under pressure ahead of the 2024 UK autumn budget as there were concerns about changes to their 100%
inheritance tax relief. Halving the tax relief has negatively affected flows into inheritance portfolios and added to AIM
market volatility. Also, there is a series of companies moving from AIM to the Main Market, including portfolio companies
Alpha Group International, Gamma Communications, GlobalData, Johnson Service Group and Mortgage Advice Bureau.

Current portfolio positioning

At the end of January 2025, there were 49 names in the portfolio, which was two lower than a year before and just below
the typical 50-60 range. The top 10 concentration was 3.0pp lower year-on-year and five companies were common to
both periods. AUSC’s active share at the end of January 2025 was 80.6%, which was modestly lower than 82.0 a year
earlier — this is a measure of how the trust’s portfolio differs from the reference index, with 0% representing full index
replication and 100% no commonality. In terms of market cap, at the end of 2024, AUSC was broadly split 2% large cap
(£5-10bn), 57% mid-cap (£1-5bn) and 41% small cap (< £1bn), which compared with the reference index’s broad 40:60
split between mid- and small-cap stocks respectively.

Exhibit 1: AUSC’s top 10 holdings

Company Industry Portfolio weight 31 January 2025 (%) Portfolio weight 31 January 2024 (%)
Morgan Sindall Group Construction & materials 41 36
XPS Pensions Investment banking & brokerage services 4.0 N/A
Cranswick Food producers 37 37
Cairn Homes Household goods & home construction 3.1 N/A
Paragon Banking Group Finance & credit services 3.1 32
J1C Investment banking & brokerage services 3.0 33
Coats Group General industrials 3.0 N/A
AJ Bell Investment banking & brokerage services 29 N/A
Alpha Financial Markets Investment banking & brokerage services 28 N/A
Hilton Food Group Food producers 28 3.0
Total: 32.5 35.5

Source: AUSC, Edison Investment Research. Note *N/A where not in end-January 2024 top 10 but may be held elsewhere in the
portfolio.

Exhibit 2: Portfolio sector exposure (ex-cash and gearing, % unless stated)

Portfolio end January 2025 Portfolio end January 2025 Change (pp)
Industrials 241 252 (1.2)
Financials 20.8 18.0 28
Consumer discretionary 20.2 184 17
Consumer staples 10.7 78 29
Technology 6.8 74 0.7)
Energy 5.1 6.7 (1.6)
Telecommunications 4.0 44 (0.4)
Basic materials 36 55 (1.9
Real estate 34 48 (1.5)
Healthcare 14 1.6 0.2)
Utilities 0.0 0.0 0.0

100.0 100.0

Source: AUSC, Edison Investment Research

There were modest differences in AUSC’s sector exposure over the 12 months to the end of January 2025. The largest
changes were higher weightings in consumer staples (+2.9pp), financials (+2.8pp) and consumer discretionary (+1.7pp)
with lower allocations to materials (-1.9pp), energy (-1.6pp) and real estate (-1.5pp).
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The managers highlight a couple of AUSC’s holdings to give some more colour to the portfolio. Glennie suggests
that ME Group is not the most exciting business but is a great investment. The company designs, manufactures and
operates photo booths and communal laundries, which have high barriers to entry, and ME’s international business
is growing strongly. Photo booths generate high levels of cash, which is funding the international laundry roll-out.

In Europe, photo booths are very popular as, unlike in the UK, individuals cannot submit their own photographs for
passport applications. The laundry operations generate very high returns and there are scale benefits in cleaning and
maintenance for both parts of the business. Overall, ME Group offers very good growth prospects and an attractive
dividend yield.

Yeaman provides more information about Premier Foods. She says the company is reinvigorated under a new
management team and is clearing its pension deficit, which is freeing up cash for product development and M&A.
Premier has a portfolio of leading brands including Ambrosia, Mr Kipling, Oxo and Sharwood’s, along with more recent
acquisitions such as The Spice Tailor and FUEL10K, a broad geographic exposure and pricing power, so can pass on
higher input costs. The company’s resilient earnings stream has led to a series of positive estimate revisions.

Recent portfolio transactions

Portfolio activity was higher than normal in H125 as the Matrix identified several companies with positive quality, growth
and momentum attributes, across a range of sectors, that were worthy of further consideration. The UK’s economic
recovery is more drawn out than investors had originally expected; portfolio companies highlighted as having sluggish
momentum were sold.

There were seven new holdings: Applied Nutrition (IPO, nutritional products); Avon Technologies (respiratory and head
protection products for the military and first responder markets); Bloomsbury Publishing (an independent publisher of
both general and academic content); Breedon Group (construction materials); ME Group (automated vending machines
in high footfall locations); Savills (a geographically diversified real estate agent); and Trustpilot Group (an online review
platform for businesses and consumers).

During H125, there was an equal number of complete disposals: Alpha Financial Markets Consulting (received a
takeover bid from private equity firm Bridgepoint); Big Technologies (slowing business momentum); Liontrust Asset
Management (difficult operating environment); Marlowe and Midwich Group (both have uncertain future prospects);
Robert Walters (the recruitment industry is under pressure); and YouGov (unexpected profit warning).

So far this year, there has been one further disposal. Ricardo is a global engineering and consulting company that had a
surprise profit warning, and the managers are unsure when its business will get back on track. The firm is going through
a transition, increasing its capital allocation to higher-growth businesses with better returns. However, the process has
not been smooth, primarily due to external factors.

Performance: On the right track

In Exhibit 3, we show 11 of the 22 funds in the AIC UK Smaller Companies sector, with market caps of at least £100m.
AUSC'’s NAV total return ranks first over the last 12 months and is 5.9pp above the selected peer group average. It

is also 4.6pp higher than the average over the last decade, ranking fourth out of 10 funds. At 17 March, AUSC had a
below-average discount in a group where no funds were trading at a premium. It has an average ongoing charge, an
above-average level of gearing and a dividend yield that is modestly above the mean.

While the peers shown employ different investment approaches, Morningstar applies more broad classifications. AUSC
is considered to be a small-cap growth fund along with Montanaro UK Smaller Companies Investment Trust (MTU)

and Odyssean Investment Trust (ODI). Considering these three funds, AUSC ranks first over one year, third over three
years, second over five years and first out of two funds over the last decade. The trust has a modestly higher exposure
to defensive (c 14%, anticyclical) sectors than its peers, a similar weighting in cyclical sectors (c 41%, high sensitivity to
the business cycle) and a modestly lower weighting in sensitive sectors (¢ 45%, moderate correlation to the business
cycle).
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Exhibit 3: Selected peer group at 17 March 2025

% unless stated Market cap (Em) NAVTR1Y  NAVTR3Y NAVTRS5Y NAVTR10Y Discount  Ongoing charge  Performance fee Net gearing Dividend yield
abrdn UK Small Cos Growth 317.0 42 (15.9) 413 94.1 (8.4) 0.9 No 110 25
Aberforth Smaller Companies 1,126.3 34 10.4 111.2 65.6 (10.4) 0.8 No 109 3.6
Artemis UK Future Leaders 105.1 6.7) (24.2) 253 61.3 (16.2) 1.0 No 100 0.0
BlackRock Smaller Companies 5409 (4.4) (20.3) 433 765 (1.7 08 No 114 36
BlackRock Throgmorton Trust 435.1 (3.0) (13.6) 62.1 109.9 (10.0) 0.6 Yes 122 33
Henderson Smaller Companies 569.7 0.7 (16.7) 49.6 60.6 (10.4) 04 Yes 112 35
JPMorgan UK Small Cap Growth & Inc 375.2 0.3 (2.8) 90.7 117.8 (11.2) 0.6 No 1m 3.6
Montanaro UK Smaller Companies 142.9 (1.0) (7.9) 29.5 344 (8.0 0.9 No 100 46
Odyssean Investment Trust 179.7 (7.5) (11.2) 69.0 (3.9 15 Yes 100 0.0
Oryx International Growth 147.0 (0.5 38 796 201.1 (37.2) 15 No 100 0.0
Strategic Equity Capital 136.3 “5) 28 67.6 734 (88) 1.2 Yes 100 1.2
Average (11 funds) 3713 . ®7) 60.8 89.5 (12.4) 0.9 107 24
Rank 6 1 8 9 4 3 7 5 7

Source: Morningstar, Edison Investment Research. Note: Performance is total return.

Exhibit 4: Rebased one-year price, NAV and index Exhibit 5: Share price and NAV total return
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Note: Three-, five- and 10-year performance figures annualised.
Index is Deutsche Numis Smaller Cos plus AIM ex-Inv Cos
(Deutsche Numis Smaller Cos ex-Inv Cos to end of 2017).

Exhibit 6: Share price and NAV total return performance, relative to indices (%)

One month Three months Six months One year Three years Five years 10 years
Price relative to index* 0.3 0.5 36 8.0 (6.0) (11.9) 39.2
NAV relative to index* (12 (1.1 02 47 (6.6) (10.4) 39.3
Price relative to Numis Smaller Cos plus AIM ex-ICs 0.3 0.5 36 8.0 (6.0) (11.9) 353
NAV relative to Numis Smaller Cos plus AIM ex-ICs (1.2) (1.1) 02 47 (6.6) (10.4) 354
Price relative to CBOE UK Smaller Companies (1.0 (2.1) 31 25 (25.7) (34.9) 6.5)
NAV relative to CBOE UK Smaller Companies (2.5) (3.7) 0.7) (0.6) (26.2) (33.8) (6.4)
Price relative to CBOE UK All Companies (46) (76) ©.0) (34) (32.8) (33.4) 112
NAV relative to CBOE UK All Companies (6.0) ©.1) (11.5) 63) (33.2) (324) 113

Source: LSEG Data & Analytics, Edison Investment Research. Note: Data to end February 2025. Geometric calculation. *Index is
Deutsche Numis Smaller Cos plus AIM ex-Inv Cos (Deutsche Numis Smaller Cos ex-Inv Cos to 31 December 2017).

In H125, the largest positive contributors to NAV were: Morgan Sindall (+1.56pp contribution, strong operational
delivery and solid financial performance); Cairn Homes (+0.92pp, ramping up its volumes of new homes in Ireland

and has a strong order book); IPO Raspberry Pi (+0.58pp, has made solid commercial and technology progress); XPS
Pensions (+0.58pp, strong growth from client demand and a supportive regulatory environment led to earnings estimate
upgrades); and Volution Group (+0.56pp,operational strength and announcement of an attractively priced international
acquisition).

The largest detractors were: Ashtead Technology (-0.91pp, meeting expectations and in line guidance was not sufficient
to support a stock price that had rallied strongly over the prior 18 months); Hunting (-0.79pp facing greater than expected
headwinds to its US business); Mortgage Advice Bureau (-0.63pp, a more difficult operating environment); Next15
Group (-0.60pp,an earnings downgrade based on a softer macroeconomic backdrop and a contract loss); and Bytes
Technology (-0.37pp, concerns about IT spend and exposure to Microsoft).
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Exhibit 7: Five-year discrete performance data

12 months ending Share price (%) NAV (%) Index* (%) CBOE UK Smaller Cos (%) CBOE UK All Cos (%)
28/02/21 143 143 249 178 2.8
28/02/22 39 6.4 15 15.0 16.7
28/02/23 (23.8) (20.9) (7.5) (1.7) 8.2
29/02/24 (0.4) (1.8) (5.8) 6.5 0.7
28/02/25 146 112 6.2 118 18.6

Source: LSEG Data & Analytics. Note: All % on a total return basis in pounds sterling. *Index is Deutsche Numis Smaller Companies

plus AIM ex Investment Companies.

Upside/downside capture

Exhibit 8 shows AUSC'’s upside/downside capture rates over the last decade. Its upside capture rate of 120% suggests
that during periods when UK small-cap shares are rallying, the trust is likely to outperform by around 20%. The lower
106% downside capture rate implies that AUSC is likely to perform modestly worse than the market during periods of UK

small-cap share price weakness.

Exhibit 8: AUSC’s upside/downside capture
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Source: LSEG Data & Analytics, Edison Investment Research

Note: Cumulative upside/downside capture is calculated as the geometric average NAV total return (TR) of the fund during months with
positive/negative reference index TRs, divided by the geometric average reference index TR during these months. A 100% upside/
downside indicates that the fund's TR was in line with the reference index’s during months with positive/negative returns. Data points for
the initial 12 months have been omitted in the exhibit due to the limited number of observations used to calculate the cumulative upside/

downside capture ratios.
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General disclaimer and copyright

This report has been commissioned by abrdn UK Smaller Companies Growth Trust and prepared and issued by Edison, in consideration of a fee payable by abrdn UK Smaller Companies Growth 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 2025 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 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 "FPQO") (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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