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Tradedoubler
Exploiting new growth opportunities

Tradedoubler reported Q126 results that showed continued strong revenue
growth from Influencer Marketing and underlying growth from Partner
Marketing. Evolving the product offering to meet market demand, the
company has launched an Al discovery product, Emna.ai, and has invested
in a joint venture to enter the retail media market. Reflecting the fact that
the group now comprises five different products/brands, it is planning to
change the company name to Nyorda. The company has narrowed its 25%
EBITDA/gross profit margin target date to FY27. This is in line with our
forecasts, which are substantially unchanged.

Revenue EBITDA
Year end (SEKm) (SEKm) PBT (SEKm) EPS (SEK) P/E (x) EVIEBITDA (x)
12/24 2,134 96.3 31.0 0.44 12.8 31
12/25 2,222.4 112.3 55.2 0.79 7.2 2.7
12/26e 2,331.6 120.8 55.7 0.74 7.8 25
12/27e 2,521.8 143.3 80.5 0.98 5.8 21

Note: EBITDA, PBT and diluted EPS are adjusted for change-related items.

Q126 revenue +6%, adjusted EBITDA -2%

Group revenue was 1% higher y-o-y, or 6% higher in constant currency (cc).

Partner Marketing revenue was down 1% y-o0-y (up 6% cc) and Influencer Marketing
revenue grew 19% y-o-y. Gross profit declined 1% y-o-y (up 4% cc) and adjusted
EBITDA declined 11% y-o-y (2% cc). The company saw a slow January, with
business picking up in February and much stronger performance in March. As

part of the goal to focus on profitable growth in Partner Marketing, restructuring
reduced headcount by 25 at a cost of SEK10m with expected annual cost savings of
SEK17m.

New growth engines: Emna.ai, Bridge Retail Media

The company has developed a new Al discovery product, Emna.ai, which will help
brands understand, influence and secure viability in Al-generated recommendations.
The company has also entered into a joint venture with two Swedish entrepreneurs
to establish a retail media network, Bridge Retail Media, that enables brands

to access retailer-owned media inventory. The company is currently signing up
customers for both.

Valuation: Upside potential

At the peer group median EV/EBITDA and EV/EBIT across FY26-27e,
Tradedoubler’s share price would be SEK10.0. Our discounted cash flow (DCF)
values the share at SEK11.3. Discounting both by 20% for the majority shareholding
gives a share value of SEK8.0-9.0 (previously SEK8.7-9.1), well ahead of the
current share price. In our view, triggers for upside include accelerating demand

in Partner Marketing, successful growth of the US business, wider adoption of the
Appiness product and successful launches of Bridge Retail Media and Emna.ai.
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Evolving the business model

The company announced that during Q126 it had made several moves to adapt its product offering to the way the
market is evolving. This is based on two main market trends:

= Advertising spend is concentrating in platform ecosystems: social, retail media, CTV/digital video and apps,
with around half of the advertising market coming from digital channels. Digital is expected to continue to take share
of the total advertising market and is likely to become more performance-based.

= Discovery is becoming Al-assisted: consumers are finding brands through the answers to LLM searches as
opposed to clicking through from Google searches.

Of its existing product lines, the company sees good growth prospects for Metapic (influencer marketing) and Appiness
(app marketing) and is keen to invest in these businesses to drive this growth. Its largest product, Tradedoubler (partner
marketing), is in a mature market with relatively modest growth prospects (c 6-8% per annum) and, consequently, the
company is now managing this business for profit. This included a restructuring in Q1, which we discuss in more detail
below.

It has also developed two new offerings: Emna.ai, which helps brands and publishers to be discoverable by LLM
searches, and Bridge Retail Media, a joint venture to enter the retail media market. We discuss both in more detail
below.

To reflect the fact that Tradedoubler is just one brand within the group, it has decided to re-name the company Nyorda.
This will sit above the five brands used for the five product areas (Exhibit 1). The name change requires approval by
shareholders at the AGM, which has been slightly delayed from 19 May to 5 June to provide time to introduce this as a
resolution.

Exhibit 1: Nyorda group offerings
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Q226 focus

The company’s focus for the coming quarter includes:

= Targeting better profitability in the core partner marketing business, including realising initial benefits from the Q1
restructuring.

= Scaling growth opportunities, including building on the strong momentum in Metapic, activating Bridge Retail Media
with early partners and expanding Appiness into new verticals.

= Launching Emna.ai: launch beta testing with selected clients and establish Emna.ai as a key Al growth driver for
the group.

Emna.ai: New product for LLM discovery

Product discovery is evolving; consumers have traditionally used Google search to find products and product reviews,
but they are now increasingly turning to LLMs (ChatGPT, Claude, Gemini, Perplexity, etc) for advice on where to find
items. Whereas a Google search might turn up tens to hundreds of links to potential brands/products, an LLM search
tends to return a limited number of items as it has usually gone through the process of reading reviews and selecting the
top products. For brands to remain relevant and to be surfaced in LLM searches, Tradedoubler has, in conjunction with
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Reworld Media (Tradedoubler’s majority owner), developed a new product called Emna.ai.

Exhibit 2: Introducing Emna.ai
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Source: Tradedoubler
The product works as follows:

= [nitially, Tradedoubler speaks with the brand and identifies its target personas (eg age, economic position, and their
best-selling products).

= |tthen uses API calls to LLMs to identify the prompts (ie find data on what users ask).

= It analyses the brand’s share of voice (ie what percentage does the brand make up of all brands mentioned in
answers).

= Tradedoubler analyses the citations (types of content) that the answers come from and then labels the ones that
come from publishers on the Tradedoubler network.

= Tradedoubler then creates content that it is specifically designed with Al in mind and provides this to publishers for
them to amend the content on their websites, with the ultimate aim of increasing the brand’s share of voice.

The company believes that optimising for LLM search will strengthen partner marketing as content from these publishers
will be where LLMs find their answers.

Management expects the revenue model to be campaign-based and will effectively be a step up from the media budgets
that brands already use to place content with publishers. A team is in place and the next step is to launch in beta with
selected clients. Financial results will be included in the Partner Marketing division.

Bridge Retail Media: Entering the retail media market

On 7 April, the company announced it had entered into a joint venture with two Swedish entrepreneurs, Daniel Weilar
and Sebastian Schréder, to create Bridge Retail Media. Tradedoubler has a 50% stake in the joint venture.

Bridge Retail Media has been created to build a scalable retail media network across Europe. Retail media refers to
advertising where a retailer or commerce platform sells ad inventory and targeting based on its first-party shopper data.
This includes on-site ads on retailer websites or apps, off-site ads that use retailer data to target customers across the
open web or social media, and in-store digital screens and other physical store formats. Retail media is attractive to
brands because it positions their ads closer to the point of purchase. With the global advertising market currently sized
at more than $1tn, retail media is estimated to make up at least 15% of this (WPP estimate ¢ $170m in 2025, Dentsu
estimate ¢ $174m in 2025) and market researchers have quoted double-digit growth rates.

The market is currently dominated by large retailers that have set up their own retail media businesses. Examples
include Amazon Ads, Target Roundel, Walmart Connect and Kroger Precision Marketing in the US and Carrefour Links,
Tesco Media, Schwarz Media and Ahold Delhaize Retail Media in Europe.

Tradedoubler already has a number of retailers and brands on its platforms, and it sees the opportunity to bring
them together onto a unified media ecosystem. This would enable brands to access aggregated reach, standardised

Tradedoubler | 6 May 2026 3



EDISON

integrations and conversions across partners and would provide an opportunity for smaller retailers to monetise their
traffic and data.

Through the new venture, Tradedoubler will be able to offer a more comprehensive solution to its clients, integrating
retail media into its existing performance marketing capabilities.

The company ran several test cases in Q425 and Q126 with a positive reception from participants. Technical integration
is complete, and the service is now being rolled out. Tradedoubler is making an initial investment of SEK3m into the
venture and expects to generate initial revenue in H226. The revenue model tends to be CPM-based (cost per mille) but
this depends on the size of the retailer and brand. It is also possible that revenue could be earned on a cost per click
(CPC) or cost per action (CPA) basis.

Review of Q126 results

In the tables below, we summarise Tradedoubler’s Q126 performance by region (Exhibit 3) and by division (Exhibit 2).

Group revenue was 1% higher y-o-y, or 6% higher in constant currency. Gross profit declined 1% y-o-y (4% increase in
cc) and adjusted EBITDA declined 11% y-o-y (2% decline in cc).

Across the board, the company saw a slow January, with business picking up in February and seeing strong
performance in March. As previously flagged by the company, a large campaign-based customer included in the DACH
region stopped working with Tradedoubler in H225 and this dampened growth and margins in this region. In the UK,
one large customer has materially cut its business with Tradedoubler. This contributed to a 16.8% decline in revenue in
the region, although, as this customer was low margin, it resulted in better profitability in Q126. In the South region, the
business saw a stronger contribution from Metapic and Appiness and good progress in Mexico.

After change-related items (SEK10.4m in restructuring costs and SEK1.1m in share-based payments for the long-term
incentive programme), reported EBITDA of SEK12m halved from the prior year. The group was effectively break-even

at the operating profit level. Net cash was SEK51m at the end of Q126, up from SEK9m at the end of Q125 and down
from SEK94m at the end of FY25. In Q126, there was a material working capital outflow as is seasonally typical and, as
expected, a tranche of the Kaha earnout (SEK20m) was paid out. The provision for the remaining earn-out is unchanged
from the end of FY25.

Exhibit 3: Q126 results highlights Exhibit 4: Divisional revenue and adjusted EBITDA
SEKm Q125 Q126 y-0-y SEKm Q125 Q126 y-oy
Revenue 532 538 1% Partner marketing

Revenue 487 484 1%

19

GT?SS profit 18 LI 1% Adjusted EBITDA 4 2 -15%
Adjusted EBITDA 2 3 1% Adjusted EBITDA margin 8.1% 70% A2
Change related items (1) (12)
EBITDA 25 12 53% Influencer merketing
Operating profit 12 0 -98% :Z“e"‘“: o 43 5: 13:;“
Basic EPS (SEK) 0.20 (0.08) 140% juste .

Adjusted EBITDA margin 9.6% 76% -2.0pp
Net cash 9 51 467%

Source: Tradedoubler

Gross margin 22.2% 21.7% -0.5pp
Adjusted EBITDA margin 4.9% 4.3% -0.6pp
EBITDA margin 4.7% 2.2% -2.5pp
Operating margin 2.3% 0.0% -2.3pp
Adjusted EBITDA/gross profit 22.2% 19.8% -2.3pp

Source: Tradedoubler
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Exhibit 5: Revenue and adjusted EBITDA by region

SEKm Q125 Q126 y-0-y
Revenue
DACH 105.5 1124 6.5%
France & Benelux 84.3 92.0 9.1%
Nordics 175.0 179.4 2.5%
South 70.3 73.3 4.3%
UK & Ireland 97.2 80.9 -16.8%
Total revenue 532.3 538.0 1.1%
Adjusted EBITDA
DACH 15.1 10.2 -32.5%
France & Benelux 6.9 15 -78.3%
Nordics 9.0 6.1 -32.2%
South 7.3 10.9 49.3%
UK & Ireland 6.4 8.4 31.3%
Head office costs (18.5) (13.9) -24.9%
Total adjusted EBITDA 26.1 23.2 -11.1%
Adjusted EBITDA margin
DACH 14.3% 9.1% -5.2pp
France & Benelux 8.2% 1.6% -6.6pp
Nordics 5.1% 3.4% -1.7pp
South 10.4% 14.9% 4.5pp
UK & Ireland 6.6% 10.4% 3.8pp
Total adjusted EBITDA margin 4.9% 4.3% -0.6pp

Source: Tradedoubler

Partner Marketing: Restructuring to drive cost savings

Partner Marketing revenue declined 1% y-o-y but grew 6% in constant currency. The large client loss in the DACH
region and the lower volumes in the UK and Ireland weighed on growth in the quarter. The impact of both should largely
be worked through by H226. Adjusted EBITDA declined 15% y-0-y on lower revenue.

In Q126, the company undertook a restructuring within the Partner Marketing business, with reductions across all
regions focused predominantly on administrative roles and middle management. The business has been reshaped to
encourage teams to work more closely together and certain processes have been automated using Al tools. This has
resulted in the removal of 25 heads at a cost of SEK10.4m. Management estimates that this will result in annual cost
savings of SEK17m, with the benefit becoming evident from May.

Influencer Marketing: Strong tailwinds

Influencer Marketing revenue grew 19% y-o-y, continuing to benefit from market growth and expansion into new
verticals. Adjusted EBITDA declined 7% y-o-y, mainly due to investments in growth. This business has stronger Q4
seasonality than Partner Marketing. Metapic is planning to launch an app for influencers in Q226, which should help
increase the number of creators and number of campaigns on the network.

Outlook and changes to forecasts

The company maintained its target to achieve an adjusted EBITDA/gross profit margin of 25%, and specified that it is
aiming to achieve it in FY27.

The company initiated a share buyback programme on 20 March. It is authorised to buy back up to 1,544,584 shares by
the date of this year’s AGM (originally 19 May but rescheduled to 5 June). By 1 May, the company had bought back 173k
shares at a total cost of SEK1.1m.

We have revised our forecasts to reflect the Q126 results and the share buyback. Our overall revenue and adjusted
EBITDA forecasts are substantially unchanged. We already forecast an adjusted EBITDA/gross profit margin of 25%
for FY27. Our net cash forecast has factored in the share buybacks completed to date and the costs of the restructuring
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programme.

Exhibit 6: Changes to forecasts

SEKm FY26e old FY26e new Change y-0-y FY27e old FY27e new Change y-0-y FY28e old FY28e new Change y-0-y
Revenues 2,329.5 2,331.6 0.1% 4.9% 2,518.8 2,521.8 0.1% 82% 2,7185 27222 0.1% 7.9%
Adjusted EBITDA 1208 1208 0.0% 7.6% 1433 1433 0.0% 18.6% 158.1 158.1 0.0%  10.4%
Adjusted EBITDA margin 5.2% 5.2% 0.0pp 0.1pp 5.7% 5.7% 0.0pp 0.5pp 5.8% 5.8% 0.0pp 0.1pp
EBITDA/gross profit 23.2% 23.2% 0.1pp 0.4pp 25.2% 25.1% 0.0pp 1.9pp 25.5% 25.5% 0.0pp 0.3pp
Normalised operating profit 65.3 65.3 0.0% 12.0% 87.8 87.8 0.0% 34.5% 102.6 102.6 0.0% 16.9%
Normalised operating margin 2.8% 2.8% 0.0pp 0.2pp 3.5% 3.5% 0.0pp 0.7pp 3.8% 3.8% 0.0pp 0.3pp
Reported operating profit 60.8 50.4 -17.1% 629.3% 83.3 83.3 0.0% 65.3% 98.1 98.1 00%  17.8%
Reported operating margin 2.6% 2.2% -0.4pp 1.9pp 3.3% 3.3% 0.0pp 1.1pp 3.6% 3.6% 0.0pp 0.3pp
Normalised PBT 60.2 60.2 0.0% 1.0% 85.0 85.0 0.0% 41.1% 101.8 101.8 00%  19.8%
Reported PBT 55.7 453 -18.7% 451.5% 80.5 80.5 0.0% 77.6% 97.3 97.3 00%  20.9%
Normalised net income 46.3 45.2 -2.5% -13.9% 64.9 63.7 -1.8% 41.1% 774 76.3 -1.5% 19.8%
Reported net income 418 34.0 -18.7% 3232.1% 60.4 60.4 0.0% 77.6% 729 72.9 0.0%  20.9%
Normalised basic EPS (SEK) 0.77 0.75 -2.3% -13.7% 1.07 1.06 -1.5% 41.3% 128 1.27 12%  19.8%
Normalised diluted EPS (SEK) 0.75 0.74 -2.3% -15.1% 1.04 1.02 -1.5% 39.1% 1.24 1.23 -12%  19.8%
Reported basic EPS (SEK) 0.69 0.56 -18.6% 3236.8% 1.00 1.00 0.3% 77.9% 1.21 1.21 03%  20.9%
Dividend per share (SEK) 0.0 0.0 N/A N/A 0.0 0.0 N/A N/A 0.0 0.0 N/A N/A
Net debt/(cash) (74.3) (65.4) -12.0% 30.3% (121.1) (112.2) -74% 71.5% (180.6) (171.7) -4.9%  53.0%

Source: Edison Investment Research
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Exhibit 7: Financial summary

SEKm 2022 2023 2024 2025 2026e 2027e 2028e
Year end 31 December IFRS IFRS IFRS IFRS IFRS IFRS IFRS
PROFIT & LOSS
Revenue 1,639.6 1,986.8 2,113.4 22224 2,331.6 2,521.8 2,722.2
Cost of Sales (1,293.5) (1,572.9) (1,655.3) (1,729.7) (1,811.6) (1,951.9) (2,101.6)
Gross Profit 346.1 413.9 458.1 492.7 519.9 569.9 620.7
Adjusted EBITDA 83.0 924 96.3 1123 120.8 1433 158.1
Operating Profit (before amort. and except.) 46.4 41.2 44.6 53.9 60.8 83.3 98.1
Amortisation of acquired intangibles 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Exceptionals (3.3) (1.7) (24.8) (47.0) (10.4) 0.0 0.0
Other 0.0 (3.3) (0.7) 0.0 (2.3) (4.4) (4.5)
Operating Profit 431 36.3 191 6.9 481 78.9 93.6
Net Interest 9.7) (5.6) (13.6) 1.3 (5.1) (2.8) (0.9)
Profit Before Tax (norm) 36.7 35.6 31.0 55.2 55.7 80.5 97.3
Profit Before Tax (FRS 3) 334 33.9 6.2 8.2 453 80.5 97.3
Tax (9.1) (8.6) (9.4) (7.2) (11.3) (20.1) (24.3)
Profit After Tax (norm) 276 27.0 217 48.0 444 60.4 729
Profit After Tax (FRS 3) 243 253 (3.2) 1.0 34.0 60.4 729
Average Number of Shares Outstanding (m) 451 451 48.7 60.4 60.4 60.3 60.3
EPS - normalised (SEK) 0.61 0.60 0.44 0.79 0.74 1.00 1.21
EPS - normalised and fully diluted (SEK) 0.61 0.60 0.44 0.79 0.74 0.98 117
EPS - (IFRS) (SEK) 0.54 0.56 (0.07) 0.02 0.56 1.00 1.21
Dividend per share (SEK) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Gross margin (%) 2141 208 217 222 223 226 228
EBITDA margin to gross profit (%) 24.0 22.3 21.0 22.8 23.2 251 255
Operating margin to gross profit (before GW and except.) (%) 134 10.0 9.7 10.9 1.7 146 15.8
BALANCE SHEET
Fixed Assets 462 542 559 512 512 512 512
Intangible Assets 380 447 469 442 442 442 442
Tangible Assets 46 64 61 44 44 44 44
Investments 36 31 29 27 27 27 27
Current Assets 575 610 687 666 738 828 933
Stocks 0 0 0 0 0 0 0
Debtors 462 520 583 511 620 670 723
Cash 93 70 78 126 90 129 180
Other 20 21 26 29 29 29 29
Current Liabilities (621) (679) (749) (709) (772) (804) (839)
Creditors (598) (655) (723) (688) (750) (783) (818)
Short-term borrowings (24) (24) (26) (21) (21) (21) (21)
Long-Term Liabilities (108) (140) (99) (91) (64) (56) (48)
Long-term borrowings (107) (110) (71) (51) (43) (35) (27)
Other long-term liabilities (2) (30) (27) (41) (21) (21) (21)
Net Assets 308 333 399 378 415 480 558
CASH FLOW
Operating Cash Flow 67 88 79 136 42 123 137
Net interest (10) (6) (14) 7) 2) 0) 2
Tax 2 (8) (10) 7) (1) (20) (24)
Capex (41) (63) (45) (41) (38) (38) (38)
Acquisitions/disposals 0 0 0 0 0 0 0
Equity financing 0 0 20 0) (1) 0 0
Dividends 0 0 0 0 0 0 0
Other (14) (19) (18) (16) (18) (18) (18)
Net Cash Flow 5 (8) 13 65 (28) 47 59
Opening net debt/(cash) (1) (5) 5 (37) (94) (65) (112)
HP finance leases initiated 0 0 0 2 0 0 0
Other (1) (2) 29 (10) 0 0 0
Closing net debt/(cash) (5) 5 (37) (94) (65) (112) (172)
Source: Tradedoubler, Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by Tradedoubler and prepared and issued by Edison, in consideration of a fee payable by Tradedoubler. 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 2026 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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