
BlackRock American Income Trust
Proposed change in investment strategy

BlackRock American Income Trust’s (BRAI’s) board has proposed a
significant and innovative package of changes to adopt a systematic
investment approach, which is a first in the investment trust sector.
Given the prevalence of growth funds available, BRAI will continue to
differentiate itself by retaining a focus on value and income and the US
1000 Value reference index will remain the same. Management of the
portfolio will be moved from BlackRock’s US income and value team to
its Systematic Active Equity (SAE) team. This will involve a meaningfully
different investment approach, which combines the power of big data, AI
and human expertise, aiming to deliver low-cost, risk-controlled consistent
returns. These proposals are subject to the passing of the regular triennial
continuation vote at the AGM, and a subsequent vote to change the
investment strategy at a general meeting; both of which will be held on 16
April 2025. The board unanimously recommends that shareholders vote in
favour of these resolutions.

S&P 500 Growth Index/S&P 500 Value Index (total return) over last decade

80

100

120

140

160

180

M
a

r-
1

5

S
ep

-1
5

M
a

r-
1

6

S
ep

-1
6

M
a

r-
1

7

S
ep

-1
7

M
a

r-
1

8

S
ep

-1
8

M
a

r-
1

9

S
ep

-1
9

M
a

r-
2

0

S
ep

-2
0

M
a

r-
2

1

S
ep

-2
1

M
a

r-
2

2

S
ep

-2
2

M
a

r-
2

3

S
ep

-2
3

M
a

r-
2

4

S
ep

-2
4

M
a

r-
2

5

Source: LSEG Data & Analytics, Edison Investment Research

Why consider BRAI?
Following a thorough strategic review, the trust’s board is proposing a change in the
investment strategy, which would maintain the value focus but offer a differentiated
approach to investing in US equities, with an enhanced dividend policy and at a
lower cost. The proposed strategy will be managed by BlackRock’s SAE team,
which has a track record of similar strategies outperforming the same reference
index. Along with the change in investment approach, an enhanced dividend policy
would see a shift away from a regular 2.0p quarterly payment to four distributions
based on 1.5% of quarter-end NAV, equating to a variable annual payment of 6.0%
of NAV. There would be a reduction in annual management fees from a flat 0.70% of
net assets to a tiered structure of 0.35% up to £350m and 0.30% thereafter, with a
fee holiday for the first six months. The board’s proposals also include opportunities
for shareholders to exit the trust at close to NAV, either up to 20% in April 2025
or 100% if three-year performance or minimum fund size targets are not met.
More details about the tender offers are shown below. BlackRock would make
a contribution to the costs of the implementation of the board’s proposals. In an
environment where investment company boards are under increasing pressure to
act in the best interests of their shareholders, BRAI’s proposed meaningful change
in investment strategy and other enhancements to the trust are an innovative move,
which we believe is likely to appeal to existing and prospective shareholders.

BlackRock American Income Trust
is a research client of Edison
Investment Research Limited

Investment companies
US equities

8 April 2025

Price 179.50p
Market cap £121m
Total assets £132m
NAV 195.2p
1At 4 April 2025.
Discount to NAV 8.0%
Current yield 4.5%
Shares in issue 67.5m
Code/ISIN BRAI/GB00B7W0XJ61
Primary exchange LSE
AIC sector North America
52-week high/low 213.0p 179.5p
NAV high/low 231.6p 195.2p
Net gearing 0.0%
1At 28 February 2025.

 Fund objective

BlackRock American Income Trust’s (BRAI’s)
proposed objective is to provide long-term capital
growth, while paying an attractive level of income.
Performance is measured against a US 1000
value index (the reference index).

 Bull points

▪ If approved, the fund will offer exposure to a
specialist US systematic value portfolio.

▪ The new strategy offers risk-controlled,
consistent returns with a low management
fee.

▪ Attractive dividend yield.

 Bear points

▪ FY24 dividend was not fully covered by
income.

▪ Performance lagged that of the reference
index in FY24.

▪ US market is trading at a premium to global
equities.

 Analyst
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BRAI: All change

BRAI’s board has proposed a significant package of changes to relaunch the trust after a period of poor relative
performance of the existing strategy versus its reference index:

▪ Adoption of an SAE approach – this combines the power of big data, AI and human expertise, aiming to unlock new
ways of generating consistent portfolio returns and exploit market inefficiencies.

▪ The strategy would retain a value bias – the US 1000 Value index would continue as the reference index to
differentiate BRAI from the majority of US equity funds available, which have a growth bias. The trust would be
the first in the UK to offer an SAE strategy. An allowed up to 20% investment in companies outside the US would
continue, but in practical terms BRAI would be a pure US equity fund. The ability to invest in options and write
covered calls would be removed as this feature has not been utilised for a long time.

▪ Enhanced dividend and gearing – a quarterly distribution would be made, equivalent to 1.5% of quarter-end NAV
(6% per year). Hence, BRAI would provide exposure to the US, which makes up around 70% of global equity
indices and offer a much more attractive yield than the US market. The trust would continue to be able to employ
gearing.

▪ A fee reduction – annual management fees would reduce from 0.70% of net assets to 0.35% up to £350m with
0.30% above this level. BlackRock has agreed to a six-month fee holiday in respect of 1 May 2025 to 31 October
2025, and would make a contribution towards the proposals so that they are cost-neutral to shareholders in respect
of their continuing investment in the company.

▪ Opportunities for exit – the board is proposing a tender offer. As part of the strategy change, shareholders could
tender up to 20% of issued share capital at a 2% discount to NAV, adjusted for portfolio realisation costs (to
take place in April 2025). A periodic conditional tender offer has also been introduced, whereby shareholders
could also tender up to 100% of issued share capital (excluding treasury shares) at NAV minus 2%, adjusted for
related portfolio realisation costs, if BRAI’s annual NAV net total return does not outperform the reference index’s
total return by more than 50bp per annum over each three-year period from 1 May 2025. The board would also
implement a tender offer if cum-income NAV at the end of each three-year period is less than £125m.

It is important to note that all these proposals are conditional on the continuation vote being passed at the 16 April 2025
AGM. Subject to the continuation vote passing, shareholders will also need to vote on the proposals to change the
investment strategy.

SAE investment approach
The board believes that employing an SAE approach, which involves human insight in conjunction with the use of big
data, machine learning and AI for portfolio construction and to exploit market efficiencies, can generate risk-controlled,
consistent returns at a lower cost. It is expected that the portfolio would contain 150–250 names, compared to the
current c 60. The investment objective would change to providing long-term capital growth, while paying an attractive
level of income; hence, the portfolio managers will seek to maximise capital growth, while using the investment trust
structure to meet the income objective. Also, there would no longer be ESG baseline screens and outperformance
targets, which would remove restrictions on the investment universe.

Over time, wider adoption of systematic investment has been driven by: an increase in available data; more computing
power; and whole portfolio diversification, by providing a cost-effective, risk-managed differentiated product. SAE is
a leader in a business where scale is key given the very high IT and personnel costs. Its team is highly experienced,
and has operated through multiple market cycles. The platform goals are 1) consistent returns – delivering a ‘no-
drama’ performance from a wide range of investments so that a single unsuccessful investment does not affect the
whole portfolio performance (maximum active stock bet is 1.0–1.5%, and 2) differentiated alpha combining proprietary
technology and human insight.

The SAE database has increased its number of investment signals and now has around 1,000 different data sources
(compared with around 250 in 2013). Different data sets are combined, the resulting models are back-tested (a five-
year daily global portfolio simulation takes just 1.8 seconds) and the outcomes are checked. SAE’s scale also brings
trading advantages as 30% of transactions are matched internally, which are low cost and have no market impact. The
team scours traditional and alternative data sets in their quest to exploit market inefficiencies, focusing on areas that a
traditional investor would explore; for example, company fundamentals, market sentiment, macro themes and ESG.

More than 1,000 US stocks are evaluated and ranked daily with all signals ascribed an alpha score between +3 and
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-3, which are combined to give an overall rating for a stock. A portfolio can then be built based on the highest expected
return for a given tracking error (taking trading costs into account), which is diversified and risk-controlled with small
factor bets; country and industry bets are constrained at 2–4%.

BlackRock’s SAE team
If shareholders vote in favour of the change in strategy, management of the portfolio will move from BlackRock’s US
income and value team to its SAE team, which has more than 90 investment professionals and c £25bn in dedicated
US large-cap strategies. The team has been running strategies since 1985 and throughout its history it has sought to
innovate and evolve the insights used within the investment process, while maintaining the core philosophy of blending
human insight, data and cutting-edge technology.

Two of the SAE team have been selected to manage BRAI: Travis Cooke and Muzo Kayacan. Cooke is a managing
director and head of the US portfolio management group. He is responsible for managing the US long-only, partial long-
short and long-short strategies within SAE. Kayacan is a director and portfolio manager and head of EMEA product
strategy in the SAE division of BlackRock’s portfolio management group, which provides a link between investment
teams and clients.

The US market

The US market is by far the most dominant in global indices (for example, it makes up around two-thirds of the MSCI All
Countries World Index) and this position had strengthened over the last two years. During 2023 and 2024, the bellwether
US S&P 500 Index rose by at least 25% per year (in local currency terms) and it is notable that, in both years, the two
best-performing sectors were communication services and IT. Stock market leadership was very narrow, led by the
‘Magnificent 7’ (Alphabet, Amazon, Apple, Meta Platforms, Microsoft, NVIDIA and Tesla). This intense focus on these
seven growth companies that are considered to be AI beneficiaries was a significant contributing factor in the superior
performance of growth versus value stocks in recent years (see front page chart).

Things are now looking very different. Given the strong performance of the US market, history suggests that 2025
would mean more muted returns for shareholders. Stock market leadership had broadened out, which was a healthy
development, as investors sought companies with solid fundamentals that were trading on more reasonable valuations.
However, the investment backdrop recently changed very rapidly when President Trump moved from a policy of
imposing selective to universal trade tariffs, which led to a major sell-off in global equities. The consensus view is that
ultimately tariffs will lead to higher inflation and there are increased concerns about economic growth due to disruption to
global supply chains and the hit to consumer and corporate sentiment, among other factors.

When equity markets stabilise, data from BlackRock show that since the early 1920s, value stocks have outperformed
growth names during periods of rising inflation. Also, while value stocks usually trade at a discount to growth stocks, the
differential has been wider than the historical average.

Exhibit 1: Performance of S&P 500 sectors (%, at 31 March 2025)
Q125 2024 2023 2022 2021 2020

Healthcare 6.5 Comm'n services 40.2 IT 57.8 Energy 65.4 Energy 54.4 IT 43.9

Financials 3.5 IT 36.6 Comm'n services 55.8 Utilities 1.6 Real estate 46.1 Cons discretionary 33.3

Consumer staples 5.2 Financials 30.5 Cons discretionary 42.3 Consumer staples (0.6) Financials 34.9 Comm'n services 23.6

Real estate 3.6 Cons discretionary 30.1 Industrials 18.1 Healthcare (2.0) IT 34.5 Materials 20.7

Energy 10.2 Utilities 23.4 Materials 12.6 Industrials (5.5) Materials 27.3 Healthcare 13.5

Materials 2.8 Industrials 17.3 Real estate 12.3 Financials (10.6) Healthcare 26.1 Industrials 11.1

Utilities 4.9 Consumer staples 14.9 Financials 12.1 Materials (12.3) Cons discretionary 24.4 Consumer staples 10.8

Industrials (0.2) Energy 5.7 Healthcare 2.1 Real estate (26.2) Comm'n services 21.6 Utilities 0.5

Comm'n services (6.2) Real estate 5.2 Consumer staples 0.5 IT (28.2) Industrials 21.1 Financials (1.8)

IT (12.7) Healthcare 2.6 Energy (1.4) Cons discretionary (37.0) Consumer staples 18.6 Real estate (2.2)

Cons discretionary (13.8) Materials 0.0 Utilities (7.1) Comm'n services (39.9) Utilities 17.7 Energy (33.7)

Total (4.3) Total 25.0 Total 26.3 Total (18.1) Total 28.7 Total 18.4

Source: LSEG Data & Analytics, Edison Investment Research
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Exhibit 2: Performance of indices over the last decade (£)
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Strong performance from the US market in recent years has led to a premium valuation. At the end of 2024, the US was
trading on a 21.8x forward P/E multiple, which was a 29.4% premium to the world market. However, global markets have
been volatile in 2025 and US stocks are looking more reasonably priced. In absolute terms, the US is now trading on an
18.6x forward P/E multiple, while its premium to global stocks has declined to 21.6%. In general, US stocks are more
profitable, generating a 4.1pp higher return on equity, but offer a less attractive dividend yield.

Exhibit 3: Valuation of Datastream indices (at 4 April 2025)
US Last High Low 10-year average Last as % of average

P/E 12 months forward (x) 18.6 23.4 14.0 18.7 99

Price to book (x) 4.1 5.0 2.3 3.4 119

Dividend yield (%) 1.5 2.7 1.2 1.8 84

Return on equity (%) 16.6 18.7 10.2 14.5 114

World Last High Low 10-year average Last as % of average

P/E 12 months forward (x) 15.3 19.9 12.4 15.9 96

Price to book (x) 2.1 2.4 1.4 1.9 107

Dividend yield (%) 2.3 3.4 1.8 2.3 100

Return on equity (%) 12.5 14.1 7.4 11.3 110

Source: LSEG Data & Analytics, Edison Investment Research

Highlights from BRAI’s FY24 (ending 31 October)
▪ Performance – BRAI’s NAV and share price total returns of +16.0% and +13.8% respectively trailed the reference

index’s +23.2% total return.

▪ Revenue and dividends – the trust’s revenue per share declined 7.6% y-o-y from 3.67p to 3.39p. Once more,
there were four quarterly dividends of 2.0p per share, which required a contribution from distributable reserves.

▪ Share repurchases – during FY24, c 8.3m shares (10.4% of the share base) were bought back at an average
9.9% discount and a cost of c £16.1m. The share repurchases added 1.07% to the average daily NAV.

 
Following FY24, to reflect sustainability disclosure requirements, naming and marketing rules, non-material changes
were made to BRAI’s investment policy and objective.

Performance: Behind the reference index in FY24

BRAI is one of the smaller funds in the AIC North America sector shown in Exhibit 4 (we have excluded Pershing Square
due to a lack of available data). The trust’s NAV total returns are below the selected peer group averages over the
periods shown. At 4 April 2025, BRAI had the second-narrowest discount. The trust’s ongoing charge is modestly above
average, it is currently ungeared, and it has the second-highest dividend yield, which is 150bp above the mean.

BlackRock American Income Trust | 8 April 2025 4



Exhibit 4: AIC North America sector (excluding Pershing Square Holdings) at 4 April 2025
% unless stated Market cap (£m) NAV TR 1Y NAV TR 3Y NAV TR 5Y NAV TR 10Y Discount Ongoing charge Performance fee Net gearing Dividend yield

BlackRock American Income 124.6 (6.0) 2.4 71.3 133.1 (5.7) 1.1 No 100 4.3

Baillie Gifford US Growth 568.6 4.8 (5.5) 84.7  (12.0) 0.7 No 105 0.0

Canadian General Investments 369.7 (9.0) (2.3) 140.2 169.9 (43.4) 1.4 No 112 2.9

JPMorgan American 1,619.8 (1.1) 23.9 158.2 258.8 (2.8) 0.3 No 103 0.9

Middlefield Canadian Income 117.6 5.0 (7.8) 83.8 90.9 (13.8) 1.3 No 114 5.0

North American Income Trust 365.5 4.1 12.1 84.5 142.8 (7.1) 0.9 No 110 3.9

Simple average 527.6 (0.4) 3.8 103.8 159.1 (14.1) 1.0 0 107 2.8

Rank 5 5 3 6 4 2 4 0 6 2

Source: Morningstar, Edison Investment Research. Note: TR = total return. Performance at 3 April 2025.

In FY24, BRAI generated an NAV total return of +16.0% and a share price total return of +13.8% versus the reference
index’s +23.2% total return. The trust struggled to keep up in a market that was driven more by macroeconomic
events than by company fundamentals. Performance was also negatively affected by stock selection, including in
the consumer staples and healthcare sectors. The largest positive contributors to the trust’s performance were:
Fidelity National Information Services (financials, +0.8pp); Citigroup (financials, +0.8pp); General Motors (consumer
discretionary, +0.7pp); and Western Digital (IT, +0.7pp). On the other side of the ledger, the largest detractors were:
Dollar Tree (consumer staples, -1.8pp); Kosmos Energy (energy, -1.5pp); Fortrea Holdings (healthcare, -1.2pp); and
Aptiv (consumer discretionary, -1.0pp).

Exhibit 5: Rebased price, NAV and index total return
performance, one year to 31 March 2025
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Exhibit 6: Price, NAV and index total return
performance (%)
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since change in strategy on 30 July 2021.

Exhibit 7: Share price and NAV total return performance, relative to indices (%)
1 month 3 months 6 months 1 year 3 y SC 5 y

Price relative to US 1000 Value 0.4 0.4 (0.9) (2.1) (14.3) (9.5) (14.2)

NAV relative to US 1000 Value 1.0 0.4 (1.5) (5.6) (11.1) (8.0) (13.5)

Price relative to S&P 500 3.4 7.1 1.2 (3.1) (19.9) (14.4) (22.7)

NAV relative to S&P 500 4.1 7.1 0.6 (6.5) (16.9) (13.0) (22.1)

Price relative to CBOE UK All Companies (2.3) (4.8) (1.1) (7.1) (14.7) (6.3) (2.2)

NAV relative to CBOE UK All Companies (1.7) (4.8) (1.7) (10.4) (11.5) (4.7) (1.4)

Source: LSEG Data & Analytics, Edison Investment Research. Note: Data to end March 2025. Geometric calculation. SC is since
change in strategy on 30 July 2021.

Exhibit 8: Five-year discrete performance data (%)
12 months ending Share price NAV US 1000 Value S&P 500 CBOE UK All Cos

31/03/21 42.4 35.2 40.3 40.5 26.6

31/03/22 15.5 18.1 17.0 21.2 13.2

31/03/23 (8.4) (4.9) 0.2 (1.7) 3.8

31/03/24 12.7 16.7 17.7 27.1 8.4

31/03/25 2.7 (0.9) 4.9 5.9 10.5

Source: LSEG Data & Analytics, Edison Investment Research. Note: All % on a total return basis in pounds sterling.
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Valuation: Discount starting to narrow

BRAI’s 8.0% discount compares with the three-year range of a 0.7% premium to a 13.6% discount. Over the last
one, three and five years, the average discounts are 8.7%, 7.4% and 6.4% respectively. The discount has been in a
narrowing trend over the last few months and there is scope for the trust to regularly trade closer to NAV if there is
sufficient interest in the proposed new strategy.

Renewed annually, the trust’s board has the authority to repurchase up to 14.99% and allot up to 10% of its share
capital. Due to the prevailing discount to NAV in October 2023, when, in general, investment companies’ discounts had
widened to levels last seen during the global financial crisis, BRAI’s board restarted share buybacks and, since then,
shares have regularly been repurchased.

Exhibit 9: Discount over the last three years (%)
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Source: LSEG Data & Analytics, Edison Investment Research

The board

Alice Ryder has been a director for more than 10 years, partly to provide continuity, and has announced her intention
to retire from BRAI’s board at the 2025 AGM. David Barron will become the chair. If the continuation vote is passed,
another director will be appointed. For FY25, each of the directors’ remuneration will increase by £1,000.

Exhibit 10: BRAI’s board at end FY24
Board member Date of appointment Remuneration in FY24 (£) Shareholdings at end FY24

Alice Ryder (chair since 1 November 2022) 12 June 2013 44,000 9,047

Melanie Roberts 1 October 2019 31,500 10,000

David Barron 22 March 2022 38,000 11,500

Solomon Soquar 21 March 2023 31,500 10,000

Source: BRAI
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General disclaimer and copyright
This report has been commissioned by BlackRock American Income Trust and prepared and issued by Edison, in consideration of a fee payable by BlackRock American Income 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 "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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