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BayWa is an international trading company operating in the fields of 

energy, agriculture and building materials. In this thematic report, which is 

the sixth in a sequence of short notes and interviews about BayWa, we 

explore how the company’s heavily diversified business activities in 

relatively defensive markets and its international reach limited the impact 

of the coronavirus pandemic on performance during FY21 and enabled 

BayWa to report record levels of EBIT. 

EBIT growth in five of seven main segments 

BayWa Group’s revenues rose by 21% to €19,839.1m during FY21. Roughly half of 

the increase was attributable to activities in the Renewable Energies segment, the 

remainder primarily to commodity price inflation. EBIT jumped by 26% to €266.6m, 

the highest level in the company’s history. The uplift was driven by improvements in 

the Renewable Energies segment relating to high demand for PV components, in 

the Cefetra Group segment because of volatility in commodity prices, in the Agri 

Trade & Service segment following a restructuring programme and in the Building 

Materials segment, which benefited from a construction boom in Germany.  

Management expects up to 20% EBIT growth in FY22  

Demand for PV components continues to be strong and in addition the Renewable 

Energies segment is likely to benefit from sales of solar and wind projects already 

in its pipeline. The Cefetra Group segment is likely to benefit from continued 

volatility in agricultural commodity prices and the Agri Trade & Service segment 

should show a full year’s benefit from the restructuring programme. On the other 

hand, high energy prices are likely to affect demand for heating oil and, indirectly, 

demand for fertiliser, and cause cost-pressures in the Global Produce and Building 

Materials segments. In addition, supply constraints caused by the coronavirus 

pandemic are likely to adversely affect the Agricultural Equipment segment. Overall, 

assuming that the coronavirus pandemic does not lead to any new negative 

economic effects, management expects group EBIT to be up to 20% higher than 

the record achieved in 2021. 

Targeting €400–450m EBIT by 2025  

Management’s long-term goal is for group EBIT of €400–450m by 2025. The 

primary growth driver is likely to be the Renewables Energies segment, which is 

benefiting from demand for wind and solar energy, political support for which is 

intensifying as the West seeks to reduce its dependence on Russian oil and gas. 

Segmental growth should be accelerated by the €530m direct equity investment in 

the segment, which was received during FY21. 
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Segmental performance 

Exhibit 1: Revenues FY21*  Exhibit 2: EBIT from business units* FY21  

  

Source: BayWa. Note: *Excluding Innovation & Digitalisation 
segment. 

Source: BayWa. Note: *Excluding Innovation & Digitalisation 
segment. 

The BayWa Group operates through three main business units: Energy, Agriculture and Building 

Materials, the results of which are now reported as seven segments, together with a smaller 

Innovation & Digitalisation segment. Five of the seven main segments reported growth in EBIT 

during FY21, contributing to a record performance for the group despite the continued effect of the 

coronavirus pandemic. The group appears in a good position for further growth in FY22 even 

though supply chains continue to be stretched and the Russian invasion of Ukraine is causing 

grave issues with the availability of key commodities.  

We note that while growth in various segments during FY21 benefited from strong PV components 

trading (Renewable Energies), volatility in commodity pricing (Cefetra Group), the initial benefits of 

restructuring in the Agri Trade & Services segment and a construction boom in Germany (Building 

Materials), a longer-term view (see Exhibit 3) shows the Renewables Energies segment has been 

the primary driver of group growth. As discussed in our recent note on BayWa’s Energy business 

unit, the €530m equity investment in the Renewable Energies segment that was received during 

FY21 will enable management to accelerate growth, potentially boosting segmental EBIT from 

€135.0m in FY21 to over €170m by 2023. The investment will play a significant role in the group 

achieving management’s goal of group EBIT reaching €400–450m by 2025. 

Exhibit 3: Segmental EBIT from business units FY17–21 

 

Source: BayWa accounts. Note: *Adjusted  
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Energy business unit (€5,688.2m revenues, €152.4m EBIT FY21) 

The Energy business unit has an international renewable energy business, BayWa r.e. (the 

Renewable Energies segment), which develops and sells solar and wind farms and, according to 

management estimates, is the largest distributor of PV systems in Europe and one of the top three 

in the United States. The business unit also has a conventional energy business (the Energy 

segment), which trades oil and lubricants in Germany and Austria.  

Renewable Energies 

Revenues from the Renewable Energies segment grew by 61% year-on-year during FY21 to 

€3,560.0m and EBIT by 22% to a record €135.0m, with the rise in both metrics exceeding 

management’s expectations. The segment sold a total of 13 wind and solar parks with a 

collective output of 612.8MW sold (FY20: 667.0MW), of which 203MW were located in Spain 

and 99MW in the United States. Some project sales were deferred to early 2022. Trading of 

PV modules increased by 73% to more than 2 gigawatt-peak (GWp) and trading of converters 

increased by 40% reflecting sustained high demand. The IPP (independent power producer) 

division had 19 wind and solar parks in Europe, North America and Australia in its portfolio 

with a total output of 0.7GW. 

Management expects a significant (>20%) increase in segmental EBIT during FY22, with 

sales of solar and wind projects totalling 1.2GW capacity, some of which will be taken over by 

the IPP division. So far this year BayWa r.e. has sold the 265MW Corazon Solar Park in Texas. 

Demand for PV components continues to be high. Although there are still supply chain issues, 

the overall environment is favourable. The war in Ukraine is encouraging previously reluctant 

politicians to endorse wind and solar generation as an alternative to oil and gas from Russia. 

Since the number of regions where wind and solar generation has reached parity with 

conventional energy generation is increasing, the transition to green energy generation can be 

done without adversely affecting consumers, helping politicians effect the transition to green 

power.   

Energy 

Revenues from the conventional energy segment rose by 22% to €2,128.2m as a result of sharp 

rises in heating oil and fuel prices. EBIT fell by 45% from the previous year’s record to €17.4m. This 

drop was expected because consumers has taken advantage of low prices and VAT rates in 2020 

to stock up on heating oil ahead of the introduction of carbon taxes and increase in VAT rates in 

2021. In contrast, oil prices surged during FY21, depressing demand for heating oil. However, sales 

of wood pellets, which are treated as a carbon-neutral energy source and are therefore exempt 

from carbon taxes, grew by 23%, with rising demand supported by capacity expansion at BayWa’s 

two pellet plants in Wunsiedel during 2020. 

Management expects segmental EBIT to be 5–10% lower than FY21 because the high prices for 

fuels and heating oil are likely to dampen demand even though price volatility presents 

opportunities for improving margin. However, sales of wood pellets are expected to show double-

digit growth, boosted by further increases in carbon taxes in Germany. The acquisition of haulage 

company Heyne & Naumann in January 2022 for an undisclosed amount should help the segment 

support consumer demand more efficiently. The expansion of the LNG filling station network from 

four to nine sites during FY21 should contribute to revenues and earnings during FY22. BayWa 

intends to construct a further three LNG filling stations during FY22 and introduce bio-LNG.   
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Agriculture business unit (€12,044.7m revenues, €142.3m EBIT 
FY21) 

BayWa’s Agriculture business unit is one of the leading agricultural commodities trading companies 

in the world with services including international trade and logistics of agricultural commodities and 

speciality products (Cefetra Group segment), the sale of agricultural inputs and feedstuffs (Agri 

Trade & Service segment) and agricultural machinery in Germany and Austria (Agriculture 

Equipment segment) and international fruit and vegetable trading (Global Produce segment).  

Cefetra Group 

The Cefetra Group segment’s revenues increased by 19% to €4,996.3m, primarily because of 

higher commodity prices since the volume of grain and oilseed traded fell by 5% to 21.8m tonnes 

because of the decision in 2020 to close a trading office in Hungary and the discontinuation of the 

export business in some regions of the Middle East. Segmental EBIT jumped by 80% to €38.8m 

reflecting a combination of commodity price volatility and expansion of the higher-margin 

specialities business. 

Management expects to see significant (>20%) year-on-year segmental EBIT growth during 2022. 

The trading volume of standard products is likely to be similar to 2021 but there is potential for 

growth through the expansion of the specialities offer in 2021 to include dairy products and crops of 

African origin. The segment should benefit from the build-up of stocks in the Royal Ingredients 

specialities business, which will be marketed in 2022.  

Agri Trade & Service Segment 

Segmental revenues increased by 17% to €4,178.7m, primarily on account of the year-on-year rise 

in grain prices. EBIT moved from a €14.3m loss to a €12.3m profit. This improvement was a 

combination of the restructuring measures carried out during 2021 when 15 sites were closed as 

well as being able to sell produce harvested in 2020 at better trading margins, a sharp rise in 

fertiliser prices that enabled it to sell stock at a high margin and a warm and humid summer, which 

boosted herbicide sales. 

Management expects a further significant (>20%) year-on-year increase in EBIT during 2022 as a 

result of the full year benefit from the restructuring programme. The volume of fertiliser sold is likely 

to fall a further 5% to 10% because of restrictions on the use of nitrogen and phosphate fertilisers 

as well as high prices, which are curbing demand. Nevertheless, the segment is in a positive 

position because it is likely that it will be able to sell inventories from the 2021 harvest at higher 

prices during H122. 

Agricultural Equipment  

The boom enjoyed in the Agricultural Equipment segment during 2020 did not continue in 2021. 

The 2% increase in revenues to €1,909.0m was attributable to price increases. Sales of new 

machinery were 16% lower than 2020, albeit at above the average for the previous five years, 

because farmers had brought forward purchases in 2020 to beat VAT increases. Moreover, 

component shortages resulted in a lack of availability of some machinery, postponing invoicing from 

2021 to 2022. EBIT declined by 11% to €48.6m through a combination of lower new machinery 

sales and cost increases incurred under collective wage agreements. 

Management expects segmental EBIT will decline significantly (>20%) during 2022 unless supply 

chain bottlenecks ease. Demand should remain buoyant because of good milk and grain prices and 

Bauernmilliarde subsidy measures for adapting agricultural practices in line with restrictions on the 

use of fertiliser. In addition, the segment entered the year with a very high order backlog. However, 
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an increased shortage of skilled workers and the continuing bottlenecks in the provision of spare 

parts are likely to have a negative impact. EBIT could be similar to FY21 if supply constraints ease. 

Global Produce 

Global Produce segmental revenues rose by 2% to €960.7m. This growth was attributable to higher 

prices as the volume of produce marketed declined by 11% to 444,337 tonnes because of a large 

number of hail and heavy rainfall events, which affected the apple crop in Germany, and a lack of 

seasonal workers in New Zealand because of travel restrictions related to the coronavirus 

pandemic, which led to a reduction in the harvest. The €0.8m increase in EBIT to €42.6m was 

primarily attributable to one-off income (€13.0m) from the sale of surplus properties and the award 

of additional cultivation licences for Envy premium apples. As well as being adversely affected by 

lower volumes, profit margins were squeezed by high air and sea freight prices. 

Given the size of the one-off income from the sale of surplus properties in 2021, management 

expects that segmental EBIT will be 5–10% lower year-on-year during 2022 even though earnings 

from underlying business activities will be higher. The total marketing volume is likely to be slightly 

higher because a better harvest is anticipated in New Zealand. Rising energy and logistics costs 

are expected to squeeze profit margins.  

Building Materials business unit (€2,084.2m revenues, €73.2m 
EBIT FY21) 

BayWa’s Building Materials segment offers an extensive range of building materials products and 

solutions for commercial and retail customers in southern Germany and Austria.  

Revenues attributable to the business unit rose by 10% year-on-year during FY21 to €2,084.2m 

while EBIT jumped by 56% to €73.2m. There was sales growth across the entire product range, 

reflecting high-capacity utilisation in the German construction industry, where total order intake 

during 2021 was 9.4% higher than the previous year (source: Hauptverband der deutschen 

Bauindustrie). Demand for building construction, civil engineering and roofing products was 

particularly strong. Building materials prices rose sharply as a result of sustained strong demand 

internationally and shortages. For example, according to the Hauptverband der deutschen 

Bauindustrie, the association for large and medium-sized companies in the German construction 

industry,the price of reinforcing steel sheet jumped by 72% year-on-year in January 2022 and the 

price of timber by 59%. BayWa was able to deliver products with relatively little interruption because 

of its established supplier network and good inventory management, which helped it realise higher 

than usual margins. In addition, the projects activity benefited from sales in Burgkirchen, Seeon-

Seebruck and Sauerlach. EBIT from construction projects during FY21 was c €5m compared with 

€2.4m in FY20. 

Management expects that the building boom will slow down during 2022 because of a shortage of 

skilled workers as well as supply constraints for some construction materials. It therefore expects 

sales volumes to be similar to FY21, with price inflation driving revenue growth of around 3%. It 

expects that the residential construction segment will shift from new building activities to the 

modernisation and renovation of existing properties. While it expects the projects activity to start 

work on a large number of new projects, these will not generate meaningful earnings until 2023. 

Given cost pressures, management expects segment 2022 EBIT to be substantially (10–20%) 

below the previous year’s high level. 
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Group performance 

BayWa Group’s revenues rose by 21% to €19,839.1m during FY21. Roughly half of the increase 

was attributable to activities in the Renewable Energies segment, the remainder primarily to 

commodity price inflation. EBIT jumped by 26% to €266.6m, the highest level in the company’s 

history. As in 2020, the group benefited from its heavily diversified business activities in relatively 

defensive markets, as well as its international reach, which enabled it to deliver strong growth 

despite the coronavirus pandemic. The uplift was driven by improvements in the Renewable 

Energies, Cefetra Group, Agri Trade & Service and Building Materials segments, partly offset by an 

increase in the costs not attributable to individual segments (other activities), which reflected the 

costs associated with addressing the coronavirus pandemic and a write-down of a subsidiary in 

Hungary. Interest expenses were similar to the prior year at €106.0m (net). Income tax expenses 

fell from €48.1m to €31.8m corresponding to a tax rate of 19.8% compared with 44.7% in 2020, 

reflecting a substantial increase in tax-exempt income. Management is guiding to a tax rate of 20–

25% going forward. The consolidated net result jumped by 116% to €128.8m. EPS grew even more 

strongly, by 147% to €1.63/share as a result of the adjustment for minority interest. The board 

proposes a 5% increase in dividend to €1.05/share. 

Exhibit 4: Financial summary 
  

€m 2018 2019 2020 2021 

Year end 31 December 
 

 IFRS   IFRS  
adjusted 

IFRS 

Income Statement  
 

 
 

  

Revenue 
  

16,625.7 17,059.0 16,464.7 19,839.1 

EBIT 172.4 188.4 211.6 266.6 

Profit Before Tax (as reported) 92.6 79.2 107.6 160.6 

Net income (as reported) 
 

54.9 61.1 59.5 128.8 

EPS (as reported) – (€) 
 

0.56 0.68 0.66 1.63 

Dividend per share (€) 
 

0.90 0.95 1.00 1.05   
 

 
  

Balance Sheet 
 

 
 

  

Total non current assets  
 

2,476.9 3,276.6 3,538.9 3,771.3 

Total current assets  
 

5,030.4 5,585.9 5,406.0 7,978.7 

Non-current assets held for sale  4.2 4.7 5.1 21.4 

Total assets   7,511.5 8,867.2 8,950.0 11,771.4 

Equity  1,389.1 1,358.6 1,153.6 1,816.1 

Total current liabilities  
 

2,074.7 3,131.5 2,930.7 4,631.4 

Total current liabilities  
 

4,047.7 4,377.1 4,865.7 5,313.8 

Liabilities from disposal groups      10.1 

Total shareholder equity and liabilities   7,511.5 8,867.2 8,950.0 11,771.4 

      

Cashflow  
 

 
 

  

Net cash from operating activities  
 

(452.2) (212.0) 675.9 (583.6) 

Net cash from investing activities  (243.0) (149.4) (251.5) (197.2) 

Net Cash from financing activities  710.8 469.6 (482.6) 1,009.0 

Net Cash Flow 
 

15.0 109.1 (61.3) 230.7 

Cash & cash equivalent end of year  
 

120.6 229.7 168.4 399.1 

Source: BayWa accounts 

Net debt (excluding lease liabilities) increased by €622.6m during the year to €3,785.5m at end 

December 2021. Key elements of this movement were: (1) a €1,156.1m increase in working capital 

relating to a rise in the value of agricultural inventory from the 2021 harvest held for sale in 2022 

and renewable energy projects waiting to be sold in 2022, and (2) €592.9m (net) incoming 

payments from equity contributions. This was primarily the €530m investment from Energy 

Infrastructure Partners in exchange for a 49% stake in BayWa r.e., the renewable energy activity. 

Adjusted debt (stripping out non-recourse financing and readily marketable inventories)/adjusted 

equity (stripping out the reserve formed for actuarial profits/losses in the measurement of pension 

provisions) reduced from 1.43x to 1.09x, which is close to management’s goal of 1.0x. As discussed 
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in our recent note on BayWa’s strategy, other financing activity during FY21 encompassing an 

agreement for a syndicated credit facility of €1.7bn and a €350m bonded loan, both linked to the 

group’s sustainability rating, mean that more than 50% its borrowing portfolio is covered by 

sustainable and green financing products. 

The group’s prospects continue to be generally positive for FY22. Demand for PV components 

continues to be strong and in addition the Renewable Energies segment is likely to benefit from 

sales of solar and wind projects already in its pipeline. The Cefetra Group segment is likely to 

benefit from continued volatility in agricultural commodity prices and the Agri Trade & Service 

segment should show a full year’s benefit from the restructuring programme. On the other hand, 

high energy prices are likely to affect demand for heating oil and, indirectly, demand for fertiliser, as 

well as causing cost-pressures in the Global Produce and Building Materials segments. In addition, 

supply constraints related to the coronavirus pandemic are likely to adversely affect the Agricultural 

Equipment segment. Overall, assuming that the coronavirus pandemic does not lead to any new 

negative economic effects, management expects FY22 group EBIT to be up to 20% higher than the 

record achieved in FY21. In the conference call commenting on the FY21 results, management 

stated that it does not regard the business risk associated with the Ukraine war to be high.  

Other notes and interviews in this series 

Sustainable solutions for life: a review of how the group can make a major contribution to limiting 

the effects of climate change by adapting both its strategy and internal operating processes, and 

how this helps the group secure green investment, creating a virtuous circle. (Published 2 February 

2022.) 

Investment from Energy Infrastructure Partners accelerates the growth of the renewable 

energy segment: an interview with CFO Andreas Helber on the group’s strategy and how green 

financing is helping BayWa achieve its targets for 2025. (Published 9 February 2022.) 

Embracing renewable energy: a review of how BayWa’s energy segment is evolving in response 

to society’s shift away from fossil fuels. The review includes both BayWa’s strategic investment in 

renewable energy-related activities and numerous environmentally friendly new products launched 

by the group’s conventional energy business. (Published 16 February 2022) 

Supporting sustainable agriculture: a review of some of BayWa’s developments that help 

farmers mitigate the effect of climate change, together with a discussion of how BayWa’s 

FarmFacts software supports farmers as they move to more sustainable production methodologies. 

(Published 9 March 2022.) 

Building a sustainable future: an exploration of how the BayWa’s Building Materials segment is 

responding to the need for the construction sector to adopt more environmentally responsible 

practice. (Published 16 March 2022.) 

Applying ESG principles delivers strong operational performance: an interview with CEO 

Professor Klaus Josef Lutz explaining how the group’s environmental strategy underpins its 

operational performance plus a discussion of how he sees this commitment to the environment 

helping the group continue to grow and evolve in future. (Upcoming.)  

https://www.edisongroup.com/sector-report/baywa-thematic-report-focus-on-sustainability/30452/
https://www.edisongroup.com/sector-report/baywa-thematic-report-focus-on-sustainability/30452/
https://www.edisongroup.com/edison-tv/baywa-executive-interview/
https://www.edisongroup.com/sector-report/baywa-thematic-report-embracinng-renewable-energy1/30527/
https://www.edisongroup.com/sector-report/baywa-focus-on-agriculture/30594/
https://www.edisongroup.com/sector-report/baywa-focus-on-building-materials/30616/
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General disclaimer and copyright  

This report has been commissioned by BayWa and prepared and issued by Edison, in consideration of a fee payable by BayWa. 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 2022 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 financia l advice, is 

intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the par ticular financial situation or goals of any person). As such, it should not be relied upon in making 

an investment decision. 

 

United Kingdom 

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A 

marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any 

prohibition on dealing ahead of the dissemination of investment research.  

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 

of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this document be 

distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this document.  

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person. 

 

United States  

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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