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Record
Dividend upside

Record, as an experienced, independent, well-capitalised provider, is in a
good position to benefit should market volatility prompt a rise in demand
for currency hedging and management services. Hedging now accounts
for 85% of Record’s fees, moderating the risks of volatility in its own
income, while shareholders stand to benefit from a prospective total yield
that could exceed 8% (6.5% from the indicated ordinary dividend).

Year Revenue* PBT* EPS* DPS PIE Yield
end (Em) (Em) (p) (p) (x) (%)
03/15 209 75 266 1.65 9.3 6.6
03/16 212 7.0 2.55 1.65 9.7 6.6
03/17e 202 6.2 225 1.65 1.0 6.6
03/18e 206 6.4 2.31 1.65 107 6.6

Note: *Revenue, PBT and EPS exclude non-controlling interests relating to seed
investments. Prospective DPS excludes any special dividends.

Recent trading

Record’s Q1 update to end June, showed AUME in dollar terms down 1.3% to
$53bn with a marginal net outflow and a negative exchange rate move of 2.8%
relating to non-dollar mandates, partly offset by positive market movements.
Exchange rate movements meant this translated into a 6.1% AUME increase in
sterling terms. The multi-year positive trend in client numbers continued with an
increase from 58 to 61. On a longer view, the AUME mix has shifted away from the
higher-fee-margin currency for return strategy, but the stickier passive hedging
strategy accounts for ¢ 45% of fee income, which is equivalent to 85% of costs
before group profit share. Our EPS estimate for 2017 is increased by 3%; it does
not allow for any performance fees or additional net flows. (See page 4 for a
discussion of FY16 results.)

Modified dividend policy

Record has previously indicated that it would follow a policy of paying dividends at
least covered by earnings. With the full year results, the board reported that the
balance sheet and capital buffer, with other operating capital of over £23m, is
sufficiently strong that it can consider returning at least part of any excess of
earnings over the ordinary dividend. Such payments may take the form of a special
dividend and for the current year, based on our earnings estimate, could be
equivalent to 0.45p per share, which, with the indicated maintained ordinary
dividend, would give a total payout of 2.10p, a potential yield of 8.3%.

Valuation: Cautious by comparison

Record is differentiated from quoted UK asset managers by its focus on foreign
exchange hedging and management and could therefore be seen as an
uncorrelated play by investors. In another sense the business model is similar,
arguably justifying a comparison of valuation multiples (page 6). The shares trade
on significantly below average P/E and EV/EBITDA ratios. They also offer an
attractive yield based on the ordinary dividend with the potential for a higher total
payout, rewarding shareholders awaiting potential positive catalysts such as
mandate wins or positive currency for return performance.
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Experienced, independent currency manager

Established in 1983 by Chairman Neil Record, the company’s original and current main activity is
the provision of currency hedging services to clients including public and private defined benefit
pension schemes and other institutional investors. In the last financial year to end March, hedging
services accounted for 85% of fee income. Passive hedging mandates require expertise in
execution and operational efficiency and Record uses its experience to help tailor the systematic
approach to meet each client’s needs. The company’s status as a well-capitalised independent
operator is a positive factor when it tenders for such mandates. Dynamic hedging also targets a
systematic reduction of currency risk but has a secondary aim of generating value by modifying the
level of hedging dynamically to allow clients to benefit from weakness in their base currency.

The remaining 15% of fee income is generated by Record’s currency for return strategies. The
company employs its experience in and understanding of currency markets to identify stable
inefficiencies that it can seek to exploit for clients to generate diversifying returns. While foreign
exchange markets are highly liquid, they are also characterised by a majority of non-profit seeking
participants, providing the opportunities Record targets with its strategies. The strategies include:

Forward rate bias: a strategy based on the observation that, over time, higher yielding
currencies outperform lower yielding currencies; Record sees this as reflecting a fundamental
risk premium. The company launched an index with FTSE in 2010 based on this observation,
the FTSE FRB10 Index, and also operates a fund based on the index.

Emerging market currency: a strategy designed to allow investors to benefit from
appreciation in emerging market currencies as their economies grow and mature, avoiding
some of the costs and risks involved in direct bond or equity investment in these markets.

Momentum and value: the first seeks to exploit inefficiencies exhibited by trends in currency
movements, while the second takes the purchasing power parity approach to identify likely
long-term movements in exchange rates.

Multi-strategy provides clients with the opportunity to weight these approaches as preferred
and allows them to achieve a diversified return with reduced correlation with other asset
classes.

Record has noted that a challenging market environment requires a flexible approach and
openness to innovation. lllustrating this has been the licensing agreement concluded with
WisdomTree Investments Inc (sponsor of exchange traded products and asset manager). Record is
to provide signals that will be used to hedge currency exposures dynamically for WisdomTree’s
rules-based indices. Given that Record provides signals rather than managing currency exposures
for the related exchange-traded funds, these assets will not be included in the assets under
management equivalents (AUME), which the company uses as a measure of the size of its
mandates. Income will be included in the ‘other’ category.

In Exhibit 1 we have gathered the analysis of AUME, fees and clients that Record provides. Within
this we would highlight a number of features.

The analysis by strategy makes clear the substantially lower level of fees that are applied to
passive hedging mandates (3 basis points), which have accounted for a rising proportion of total
AUME (now over 82%). Positively, these mandates have tended to be more sticky and are not
subject to the same performance risk that applies to dynamic hedging and currency for return (as
for any active fund manager). Passive hedging mandates also now account for the largest
individual portion of fee income.
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The client analysis highlights that, even against a background that has been more or less
challenging, Record has succeeded in making net additions to clients in recent years. This has
contributed to the rise in AUME from $30.9bn to $53.7bn between FY12 and FY16 (CAGR 15%),
allowing fee income to make modest progress despite a significant mix change away from the
higher fee margin categories over the period. As shown, corporate and public pension funds each
make up over 40% of AUME, while concentration is quite high, with the top 10 clients accounting for

approaching 80% of fee income.

Geographically, by client location, Switzerland accounts for two-thirds of AUME, with the Swiss
franc a similar proportion of the underlying base currency of the funds for which currency is
managed. The UK and sterling come second at just above 20%.

Exhibit 1: Record profile in numbers

Analysis by strategy

Dynamic hedging
Passive hedging
Currency for return
Total

Value

Client analysis

Number (by financial year)

2012 41
2013 44
2014 48
2015 55
2016 58
2017 Q1 61
Geographical/currency analysis

By country

Switzerland

UK

us

Other

AUME %
15

82

3

100
$53.7bn

Type

Corporate pension funds
Public pension funds
Foundations & trusts
Investment /private funds
Insurance

AUME %
66

23

7

4

100

Underlying asset class exposure of hedging AUME (%)

Equity
Fixed income
Other

Source: Record, Edison Investment Research. Note: Year to end March 2016 unless shown.

Dynamic
77

23

100

Fees %
40

45

15

100
£20.9m

% AUME Concentration
44 Top 10
42 Next 10
8 Balance
4
2
100

Base currency
Swiss franc
Sterling

US dollar

Euro

Passive
27

50

23

100

Fees bps
15

3

15

6

% fees
78
15

100

AUME %
64

21

9

6

100

Est. % of fees
43
23
19
85

The last section of the table shows the underlying asset class exposures within the hedging
segments of AUME. If we assume that fee margins are broadly consistent within each hedging
category then equity exposure would account for ¢ 40% of total fees, but the more stable fixed
income element is still significant at 23% and this falls within the passive hedging area, which, as

noted, has tended to be more sticky.

The board

The board comprises 10 directors, with two of the non-executive directors, Cees Schrauwers and
Andrew Sykes, set to retire in November this year, at which point they would have no longer been
deemed independent, having joined just prior to the IPO in 2007. In anticipation of this, two
appointments as independent non-executive directors have already been made. Jane Tufnell joined
in September 2015, bringing experience in investment management (she was a co-founder of
Ruffer, serving on its board until 2014), and Rosemary Hilary in June this year; she is a qualified
accountant and has held senior positions in audit, risk and financial services regulation. The other
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members of the board are: Neil Record (chairman), James Wood-Collins (CEO), Leslie Hill (head of
client team), Bob Noyen (chief investment officer), Steve Cullen (CFO) and David Morrison (non-
executive).

Recent Q117 update and FY16 results

Results for FY16, announced in June, showed AUME modestly down in US dollar terms, client
numbers up and pre-tax profit down 10% compared with the prior year. In the Q1 update to end
June, AUME in dollar terms was reported as down 1.3% but up 6.1% in sterling terms. Key figures
were as follows.

End March AUME $53.7bn (down 3% on the year) or £37.4bn (up 0.3%). Currency for return
saw the largest outflow, reflecting in particular the reduction in a bespoke tactical mandate that
had been increased in the prior year but was recognised as being potentially volatile in size. In
dynamic hedging the suspension of one mandate and switch of another to a passive strategy
contributed to a net outflow of $1bn, but passive hedging continued to grow with a net addition
of $1.8bn (see Exhibit 2).

End June AUME $53.0m (-1.3% from March) with factors being flows (-0.2%), exchange rate
movements (-2.8%) and market movements (+1.7%). Within flows, a new client mandate
contributed to inflow to multi-strategy currency for return equivalent to 11% of end March
AUME. Dynamic hedging also saw a small inflow, while the 0.9% outflow from passive hedging
reflected modest changes in underlying allocations by clients rather than any loss of mandate.

Client numbers increased by three to 58 in FY16 and a further three in Record’s first quarter
to 61.

FY16 Revenue unchanged at £21.1m, helped in part by the contribution from the tactical
currency for return mandate mentioned above. This included performance fees of £0.3m
compared with £0.5m in FY15. No performance fees were earned in the first quarter.

By strategy, passive and dynamic hedging accounted for 85% of total fees. Passive hedging
alone accounted for 45% of fees, equivalent to 85% of costs before group profit share.

Operating margin 32% versus 36% with the reduction largely reflecting a 10% increase in
base salaries to maintain Record’s competitive position in the financial services sector. Other
costs only rose marginally.

Pre-tax profit £6.9m versus £7.7m or, on an underlying basis (stripping out the impact of
consolidated seed investments), £7.0m versus £7.5m. Resulting basic earnings per share were
2.55p (2.66p).

Dividend — unchanged at 1.65p.

As a reminder, the definition of AUME, used as a measure of mandate size and shown in the chart
below, includes the following: (1) for dynamic hedging, the total amount of clients’ investment
portfolios denominated in liquid foreign currencies that may be hedged under the mandate; (2) for
passive hedging, the actual nominal amount of hedges outstanding; (3) for currency for return, the
maximum nominal amount of outstanding forward contracts; and (4) for cash, the total set aside by
clients and managed or employed in futures contracts.
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Exhibit 2: AUME changes year to end March 2016 and quarter to end June 2016

$bn FY16 Q116
AUME end FY15 55.4 AUME end FY16 53.7
Net flows Net flows

Currency for return -3.0 Currency for return 0.2

Dynamic hedging -1.0 Dynamic hedging 0.1

Passive hedging 1.8 Passive hedging -0.4
Markets 04 Markets 0.9
FX effects 0.2 FX effects -1.5
AUME end FY16 53.7 AUME end Q116 53.0

Source: Record plc. Note: FY 16 figures do not sum due to rounding.

Reporting on FY16 performance in the currency for return strategies with the full year results,

Record reported a difficult environment with an absence of persistent themes of individual currency

strength or weakness and a narrowing of expectations of differentials in interest rates. Forward rate

bias and emerging market strategies both suffered from a generally ‘risk-off’ market environment

producing negative returns in the financial year, while the lack of trends led to the momentum

strategy underperforming. By contrast, the value strategy performed strongly on the back of yen

and euro strength. In the first quarter, forward rate bias performance remained negative, reflecting

exposure to some of the more volatile currencies. Emerging markets turned positive contributing
with momentum and value strategies to a positive outcome for multi-strategy. Over the period of the
UK'’s EU referendum, with agreement from clients, Record took measures that succeeded in
reducing the impact of heightened volatility on portfolios and contained cash trading costs.

On the dividend, the company has indicated that, subject to business conditions, it expects to
maintain the dividend at 1.65p in the current year to end March 2017. The board will continue to set
a level that is at least covered by earnings and allows for sustainable growth in line with profitability.

Additionally, however, the board now regards the balance sheet and capital buffer as being

sufficiently strong to support the return of at least part of any surplus of earnings over ordinary
dividends, potentially through special dividends. The policy would be that the total payout would still
have to be covered by earnings. Based on our current year estimated earnings per share there
could be an additional payout of 0.45p. Adding this to the indicated ordinary dividend would give a
yield of 8.3%, versus 6.5% excluding.

As far as capital is concerned, the group had year-end operating capital (net current assets of the
parent company and the main trading subsidiaries) of £31.7m, of which £8.5m was allocated as
regulatory capital, with the £23.2m balance being significantly greater than required for day to day
operations in the view of the directors.

Outlook and financials

Exhibit 3 summarises the modest changes in our estimates compared with our last published
forecasts. The 3% forecast increase for FY17 reflects the changes in AUME and exchange rates
noted above, partly offset by an increased lease cost for the Windsor HQ. New forecasts for FY18
are also introduced. The numbers are shown on an underlying or normalised basis, excluding the

contribution of seed investments in funds that are consolidated.
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Exhibit 3: Estimate revisions

Revenue* (Em) PBT* (Em) EPS* (p) DPS (p)
Old New % chg. Old New % chg. Old New % chg. Old New % chg.
03/16 204 21.2 4% 6.5 7.0 8% 240 2.55 6% 1.65 1.65 0%
03/17e 19.5 20.2 3% 6.0 6.2 3% 2.18 2.25 3% 1.65 1.65 0%
03/18e N/A 20.6 N/A 6.4 N/A 2.31 N/A 1.65
Source: Record, Edison Investment Research. Note: *Excludes non-controlling interests relating to seed
investments.
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The macro background is one of accentuated uncertainty in the wake of the UK referendum result
with the risks of slower global growth highlighted by a range of forecasters. This could continue to
suppress the divergence of monetary policy that had been expected last year. However,
expectations could change again and, together with other events such as the presidential election
in the US, could give rise to further exchange rate volatility. Record has reported a divergence of
responses among its clients in the policies they wish to adopt and with its range of strategies it
appears well placed to offer appropriately tailored services.

As previously, when preparing our estimates we have not allowed for any net new money inflows or
outflows, with only small assumed performance-based increments in the AUME that forms the basis
for our revenue estimates; by inference there is therefore no significant expected change in the fee

mix within our estimates, another important driver/sensitivity. (See Exhibit 5, Financial summary, for
additional P&L, balance sheet and cash flow information.)

Valuation

As a specialist foreign exchange manager with a current emphasis on hedging strategies, Record is
differentiated from other quoted asset managers. However, while the drivers of AUM and AUME are
markedly different, there is some commonality in the business model with asset managers, so, for
reference, we show a comparison of valuation measures with UK-quoted asset managers. Within
this list (Exhibit 4), Record features among the lowest rated on both prospective P/E ratio and
EV/EBITDA and is significantly below average, particularly in terms of EV/EBITDA.

Exhibit 4: Earnings and EBITDA multiple comparisons for UK fund managers

Price Market cap P/E ratio EVIEBITDA

p £m  calendar 2016e calendar 2016e

Aberdeen Asset Management 320.7 4,205 16.7 12.0
Ashmore 338.0 2,356 21.6 128
Charlemagne Capital 9.0 26 N/A 3.9
City of London Inv Group 328.3 88 10.8 7.2
Henderson 2247 2,496 14.9 10.5
Impax Asset Management 51.5 66 17.7 11.6
Jupiter 399.0 1,811 14.2 9.2
Liontrust 295.0 134 10.2 71
Man Group 123.5 2,052 8.9 5.2
Polar Capital 311.8 285 12.6 8.9
Schroders 2,578.0 6,974 15.5 8.3
Average 14.3 8.8
Record 25.6 56 9.9 34

Source: Bloomberg, Edison Investment Research. Note: Prices as at 21July 2016.

The presence of nearly £28m of cash and money market instruments (excluding cash consolidated
from seed funds) on the balance sheet is a positive feature when considering the valuation of
Record. Having said this, it is difficult to judge what portion of this could be regarded as truly
surplus to requirements. As noted earlier, when considering the capital position, approximately
£23m of capital is classified as other operating capital. The business could presumably operate with
lower levels of capital/cash but, without experimenting, it is not possible to say where the tipping
point from a client perspective would lie. For the moment we would follow the line adopted by the
board that aims to retain the current capital/liquidity buffer rather than build it further or reduce it.
Conceivably if there were ever to be a change of ownership then this buffer could be a source of
additional value that is, arguably, not fully reflected in the share price.

In any case the strong balance sheet, below average prospective P/E and EBITDA multiples, a
yield based on the ordinary dividend of over 6% and the potential for a usefully higher total payout
all suggest the current valuation is cautious. Positive signals in terms of mandate wins or improved
performance in the currency for return strategies could be particularly well received.
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Exhibit 5: Financial summary
Year to March (£'000s)

PROFIT & LOSS
Revenue

Operating expenses
Operating profit
Finance income
Profit before tax
Taxation

Minority interests
Attributable profit

Normalised revenue (underlying)

Operating expenses (excl. dep'n and amortisation)
Normalised EBITDA

Depreciation and amortisation

Normalised Operating profits

Finance income

Normalised profit before tax

Normalised revenue/AuME (excl. perf fees) bps
Normalied Operating Margin norm. (%)

Average Diluted Shares Outstanding (m)
Basic EPS (p)

Diluted EPS (p)

Dividend per share - proposed (p)

BALANCE SHEET

Fixed Assets

Intangible Assets

Tangible Assets
Investments

Deferred tax assets
Current Assets

Debtors

Cash

Money market instruments
Other

Current Liabilities
Creditors

Other

Net Assets

Minority interests

Net assets attributable to ordinary shareholders
No of shares at year end
NAV per share p

CASH FLOW

Operating cash flow
Capex

Cash flow from investing activities
Dividends

Other financing activities
Other

Net Cash Flow

Opening cash/(net debt)
Other

Closing cash/(net debt)
Closing net debt/(cash) inc money market instruments

AUME

Opening ($'bn)

Net new money flows
Performance

Closing ($'bn)

Source: Edison Investment Research
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2014

19,922
(13,498)
6,424
13
6,537
(1,494)
364
5,407

20,266
(13,190)
7,076
(308)
6,768
113
6,381

8.0
33.4

2187
248
247
1.50

3,732
734
86
2,754
158
32,835
5,646
11,503
15,488
198
(3,660)
(2,706)
(954)
32,907
3,667
29,240
2175
134

11,503
26,991

34.8
14.1

3.0
51.9

2015

21,057
(13,521)
7,536
146
7,682
(1,708)
(192)
5,782

20,865
(13,206)
7,659
(315)
7,344
146
7,490

6.0
35.2

2184
2.66
2.65
1.65

3,273
504
129

2,567
73
37,053
6,324

12,010

18,100
619

(4,522)

(2,949)

(1,573)

35,804

3,876
31,928
2175
14.7

6,472
(128)
0
(3,266)
(2,571)
0

507
11503
0
12,010
30,110

2016

21,134
(14,344)
6,790
143
6,933
(1,523)
131
5,541

21,246
(14,023)
7223
(321)
6,902
143
7,045

5.6
32.5

2179
2.55
2.54
1.65

423
299

81

0

43
40,541
5,695
21,720
13,020
106
(3,256)
(2,372)
(884)
37,708
4,019
33,689
21722
155

5,791
(29)
(39)
(3,750)
7,737
0
9,710
12,010
0
21,720

34,740

554
(14)
(0.3)
53.7

2017e

20,183
(14,125)
6,058
142
6,199
(1,302)
0

4,897

20,183
(13,804)
6,379
(321)
6,058
142
6,199

5.1
30.0

2183
2.25
2.24
1.65

282
105
134

0

43
41,893
5410

23,357

13,020
106

(3,153)

(2,253)

(900)
39,022
4,019
35,003
2175
16.1

5,259
(130)
(50)
(3,583)
142

0
1637
21,720
0
23,357
36,377

2018e

20,644
(14,418)
6,226
146
6,372
(1,338)
0

5,034

20,644
(14,097)
6,547
(321)
6,226
146
6,372

5.1
30.2

2185
2.31
2.30
1.65

141
(89)
187

0

43
43,531
5,534

24,872

13,020
106

(3,205)

(2,305)

(900)
40,467
4,019
36,448
2175
16.8

5137
(130)
(50)
(3,589)
146

0
1514
23,357
0
24872
37,892
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Edison, the investment intelligence firm, is the future of investor interaction with corporates. Our team of over 100 analysts and investment professionals work with leading companies, fund managers and investment banks
worldwide to support their capital markets activity. We provide services to more than 400 retained corporate and investor clients from our offices in London, New York, Frankfurt, Sydney and Wellington. Edison is
authorised and regulated by the . Edison Investment Research (NZ) Limited (Edison NZ) is the New Zealand subsidiary of Edison. Edison NZ is registered on the New Zealand Financial Service
Providers Register (FSP number 247505) and is registered to provide wholesale and/or generic financial adviser services only. Edison Investment Research Inc (Edison US) is the US subsidiary of Edison and is regulated
by the Securities and Exchange Commission. Edison Investment Research Limited (Edison Aus) [46085869] is the Australian subsidiary of Edison and is not regulated by the Australian Securities and Investment
Commission. Edison Germany is a branch entity of Edison Investment Research Limited [4794244].

DISCLAIMER

Copyright 2016 Edison Investment Research Limited. All rights reserved. This report has been commissioned by Record and prepared and issued by Edison for publication globally. 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. Opinions contained in this report represent those of
the research department of Edison at the time of publication. The securities described in the Investment Research may not be eligible for sale in all jurisdictions or to certain categories of investors. This research is issued
in Australia by Edison Aus and any access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act. The Investment Research is distributed in the United States by Edison US to
major US institutional investors only. Edison US is registered as an investment adviser with the Securities and Exchange Commission. Edison US 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. As such, Edison does not offer or provide personalised advice. We publish information about companies in
which we believe our readers may be interested and this information reflects our sincere opinions. The information that we provide or that is derived from our website is not intended to be, and should not be construed in
any manner whatsoever as, personalised advice. Also, our website and 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 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. This document is provided 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. Edison has a restrictive policy relating to personal dealing. 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. Edison or its affiliates may perform services or solicit business from any of the companies mentioned in this report. The value of securities mentioned in this report can fall as
well as rise and are subject to large and sudden swings. In addition it may be difficult or not possible to buy, sell or obtain accurate information about the value of securities mentioned in this report. Past performance is not
necessarily a guide to future performance. 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.
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
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the maximum extent permitted by law, Edison, its affiliates and contractors, and their respective directors, officers and employees will not be liable for any loss or damage arising as a result of reliance being placed on any
of the information contained in this report and do not guarantee the returns on investments in the products discussed in this publication. FTSE International Limited (‘FTSE") © FTSE 2016. “FTSE®” is a trade mark of the
London Stock Exchange Group companies and is used by FTSE International Limited under license. Al rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors
accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

+49 (0)69 78 8076 960 +44 (0)20 3077 5700 +1 646 653 7026 +61(0)2 9258 1161 +64 (0)48 948 555
Schumannstrasse 34b 280 High Holborn 245 Park Avenue, 39th Floor Level 25, Aurora Place Level 15, 171 Featherston St
60325 Frankfurt London, WC1V 7EE 10167, New York 88 Phillip St, Sydney Wellington 6011

Germany United Kingdom us NSW 2000, Australia New Zealand


https://register.fca.org.uk/ShPo_FirmDetailsPage?id=001b000000MfYL6AAN
http://www.edisongroup.com/

	Recent trading
	Modified dividend policy
	Valuation: Cautious by comparison
	Experienced, independent currency manager
	The board
	Recent Q117 update and FY16 results
	Outlook and financials
	Valuation

