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 Datalab is contemplating a new issue of up to between 200,000 and 250,000 new 
regular DATR shares (app. 12% - 15% of outstanding issue) for cash consideration. 

 The proceeds from the Capital Increase would be used for market development 
activities, thereby further supporting Datalab’s growth acceleration. 

 New Shares would be listed on the LJSE, where also Existing Shares with the ticker 
DATR are traded. 

 In case there is sufficient interest for New Shares, contemplated capital increase 
could be completed swiftly, under best case scenario until mid of July 2014, as  
 the Board of Directors already has necessary approvals of the General Meeting 

for the Capital Increase (authorized capital; no GM needed) and  
 the placement would be done privately, to a limited number of investors,  under 

the exemption from the obligation to publish a prospectus under the Prospectus 
Regulative and with exclusion of pre-emptive right of the existing shareholders. 

 Portfolio investors are kindly invited to submit their non-binding interest to 
invest  into New Shares and to thereby  participate in the Datalab investment story. 

 

 

 The document is, according to the Article 378 of The Securities Market Act, neither an investment research nor an investment 
recommendation but is only a presentation document that does not constitute a recommendation. The document is also not a 
prospectus or an offering circular and does not constitute or form part of any offer, solicitation or invitation to subscribe or 
purchase any securities of the company, nor shall it or any part form the basis or be relied upon in connection with any contract or 
commitment whatsoever. ALTA Invest, investicijske storitve, d.d., also has no authority whatsoever to claim any representation or 
warranty on behalf of the issuer.  

 

 

13.6% 
CAGR in 

2009-2013 

R&D to 
Sales ratio 

> 25%  

ROE > 14% 
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Licence fees 
30% 

Software 
upgrades 

39% 

Membership 
fees 
2% 

Services 
16% 

Marketing 
1% 

Training 
1% 

Hosting 
7% 

Other 
4% 

Slovenia 
40% 

Other 
markets 

60% 

1H14 Services revenue split: 

1H14 Geographic revenue split: 

 Datalab is a Slovenian software company, dealing in 
development, sale and implementation of business and 
farming software. 

 Datalab develops, sells and implements the software directly, 
through its Partner Channel and through accounting firms.  

 It is orientated on small and midsized companies in Slovenia 
and SouthEast Europe.   

 Roughly 80% of unconsolidated revenues or EUR 1.8m per 
year is invested into R&D as the company still grows rapidly. 

 Average annual growth rates in 2008 to 2013 period are 
13.6% for installed value, 16.8% for customers and 16.6% for 
users.  

 Management team: Andrej Mertelj (Chief Executive Officer), 
Lojze Zajc (Chairman of the Board) and Nedim Pašić (Member 
of the Board). 

 

 

www.datalab.eu 
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Implementation partners cover their local 
market with pre-sales activities, program 
implementation and user support. 

Development partners develop add-on 
PANTHEON-based solutions that aren't 
part of the standard ERP system, but 
provide fitness for business verticals. 

Accounting firms provide accounting 
services with PANTHEON. 

Basic 

Farm Public companies 

Professional 
A solution for small businesses. 
Procurement, ordering, invoicing, and data 
about business partners and items are 
encompassed in a powerful solution. 
Emphasize on ease-of-use and value-for-
money. 

For advanced users, PANTHEON delivers a 
wide range of features that facilitate the 
consolidation of data from the entire 
organization - ensuring regulatory 
compliance, eliminating costly errors and 
bottlenecks, and providing a basis for real-
time planning and analytics...  

Accounting 
Accounting firms have their own unique IT 
profiles and at the same time play a key role 
in the IT profiles of their clients. PANTHEON 
for accounting firms not only delivers award-
winning software and support for accounting 
firms, but greatly enhancing their operations 
and enabling them to offer added-value to 
their clients. 

Running a farm is about crops and 
livestock, not office work. PANTHEON Farm 
(FA) is being developed with such 
requirements in mind and reduces 
bureaucratic burden from 800 hrs to <400 
hrs annually.  

Cloud services 
PANTHEON Cloud is a service that enables 
you to use the ERP system in the cloud. 
Cloud applications are especially suitable 
for accounting firms and smaller users. 
Cloud services are provided in cooperation 
with local Telcos. 

Public companies are subject to specific 
regulations, particularly in accounting and 
personnel. PANTHEON is adapted to these 
needs. With PANTHEON, public companies 
can enhance the quality of their work and 
productivity. 
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Shareholder name – regular shares Number of shares Stake  

Mertelj Andrej 684,460 39.40% 

Raiffeisen Bank International – Fiduciary Account 340,890 19.62% 
Nepremičnine Noviforum d.o.o. 167,636 9.65% 
Zajc Lojze 69,274 3.99% 
NLB Skladi – Slovenski delniški sklad 45,329 2.61% 

Stock data as of 16.05.2014     
Market price (EUR) 4.00 
Number of shares* 1,873,264 
Market Cap. in EUR (k) 7,493 
52 week range (EUR) 2.00 - 4.40 
Avg. daily trade vol., EUR(k)   4.85 
EV/Sales   1.3 
EV/EBITDA   4.8 
EV/EBIT   15.1 
P/E   10.9 
P/B   1.5 

* Includes 135,852 ESOP and MSOP shares issued in 2014. 

Price (EUR): 
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In EUR 1000  2011 2012 2013 9M14 TTM 
Revenues  5,148.7 5,940.3 6,635.5 7,182.4 
EBITDA 1,581.3 1,648.1 1,876.0 1,976.1 
EBITDA margin 30.7% 27.7% 28.3% 27.5% 
EBIT 594.7 558.0 609.1 629.5 
EBIT margin 11.6% 9.4% 9.2% 8.8% 
Net income/Loss 504.4 551.2 651.5 687.1 
Net margin 9.8% 9.3% 9.8% 9.6% 
Total Assets 6,432.3 7,202.7 8,383.6 9,020.6 
Total Equity 3,373.0 3,949.5 4,541.7 4,876.9 
Financial debt 1,518.8 1,697.0 2,296.2 2,590.9 
Net debt 1,274.9 1,395.3 1,874.3 1,996.1 
Assets Turnover 0.80 0.82 0.79 0.80 
Return on Assets 7.8% 7.7% 7.8% 7.6% 
Equity multiplier 1.91 1.82 1.85 1.85 
Return on Equity 15.0% 14.0% 14.3% 14.1% 
Instaled licence value 22,080 24,380 27,450 24,120 
Companies 7,753 9,038 10,640 11,440 
Users 24,030 27,390 31,850 35,000 

* Fiscal year for Datalab Group is from 1st July till 30th of June (difference to calendar year). 
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5,940.3 
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2010 2011 2012 TTM 
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2010 2011 2012 TTM 

ROE in % 
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Providing flexibility  
and R&D capability to 

SME 

Consolidating 
fragmented market 

(hundreds of vendors) 
with growth potential 

Partner program 
ensures geographical 
reach, sales quality & 

market knowledge 

ESOP program ensures 
commitment to 

generating shareholder 
value 

Macedonia 

Slovenia Serbia 

Bosnia and 

Herzegovina 

Croatia 

Montenegro 

Management believes the company can grow at 
30 to 90% rate in the next couple of years – due 

to industry consolidation in the region. 

Kosovo 

Expansion 
planeed & 

small 
presence. 

SI HR BA RS ME KS MK 

# of companies registered 170,269 220,900 33,266 127,173 23,788 41,056 101,893 

# of „active" companies 162,529 101,000 17,431 111,967 19,802 41,056 57,421 

# of companies that bought PANTHEON 3,517 1,178 1,534 1,173 309 31 479 

# of comp. using PANTHEON accounting 15,520 5,827 2,813 4,077 998 62 838 

Sold / active 2.2% 1.2% 8.8% 1.0% 1.6% 0.1% 0.8% 

Accounting / active 9.5% 5.8% 16.1% 3.6% 5.0% 0.2% 1.5% 

Albania 

Bulgaria 
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146 741 1,143 1,804 2,594 
3,415 4,465 

6,023 
8,560 

11,437 
14,728 

17,671 
20,638 

24,030 
27,390 

31,850 33,860 35,000 

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1H14 8.4.2014 

Companies Users 

High growth of users … 

… with ever 
more stabile 
revenue base. * Other revenues include Hosting, Services, Training etc. 

Additional growth prospect can come 
from PANTHEON Farm project: 
 Blue ocean market = less competition & low 

penetration 
 First movers advantage.  
 EU is supporting R&D and adoption in this 

area.  
Datalab plans to sell around 1,200 licenses to 
this new market by year end in order to 
generate EUR 0.8m of revenues or EUR 32 per 
month per user on cloud. 

+>2,000 in last 5 months 

45.8% 
34.4% 32.7% 

40.3% 

40.7% 41.9% 
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1. High growth of users, companies and installed 
base. Revenues grew more than 10% per 
annum. 

2. Regional exposure / diversified sales. 

3. Validated growth model. 

4. Improvement in revenues mix toward a more 
stabile maintenance stream & long term user 
base. 

5. Attractive valuation. 

  

 

 

 

1. Uncertainty regarding timing of  growth 
acceleration and therefore management 
expectations (depends on industry & 
economic dynamic). 

2. Persistence of weak economic activity in key 
markets during 2014. 

3. Pricing pressures & high volatility of new 
license sales. 

  

1. PANTHEON Farm project (blue ocean market 
with huge growth potential). 

2. Telecom cooperation on cloud services. 

3. Industry consolidation leading to exceptional 
growth rates and market share gain in future 
years. 

4. Improvement in economic activity. 

  

 

1. High level of intangibles  poses risk if plans 
and R&D investments do not materialize.  

2. Competitive pressures from bigger IT 
companies (except in agro). 

3. Future share increases pose a dilution risk if 
investments fail to deliver. 

 

 

SWOT 

Opportunities Threats 

Strenghts Weaknesses 
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EBIT margin % 

EV/Sales to margin regresion Stock data as of 16.05.2014*  TTM 
EV/Sales 1.5 
EV/EBITDA 5.3 
EV/EBIT 16.7 
P/E 12.4 
P/B 1.7 

* Assuming all 250,000 additional shares from pending capital 
increase and 135,852 shares for ESOP & MSOP purposes. 
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Key assumptions: 
 On TTM results. 
 Additional 250,000 regular shares with ticker DATR included in valuation multiples. 
 Effects of gained cash assets from capital injection not included in net debt. 

 Valuation sensitivity  
Price in EUR 

3.5 4.0 4.5 5.0 5.5 6.0 

EV/Sales 1.3 1.5 1.6 1.8 1.9 2.1 

EV/EBITDA 4.8 5.3 5.8 6.4 6.9 7.5 

EV/EBIT 15.0 16.7 18.3 20.0 21.7 23.4 

P/E 10.8 12.4 13.9 15.5 17.0 18.5 

P/B 1.5 1.7 2.0 2.2 2.4 2.6 

Price in EUR: 

10.8 
12.4 

13.9 
15.5 

17.0 
18.5 

3.5 4.0 4.5 5.0 5.5 6.0 

P/E 
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Use of proceeds from the capital increase (i.e. issue of 200-250k shares) 

Deepening the 
cooperation with telecom 

operators in Slovenia, 
Croatia, Serbia  and 

Macedonia. 

MARKET DEVELOPMENT 

Market consolidation with 
transaction based 

revenue share. 

New Cloud services: 
Electronic Archive 

Electronic documents 

Cloud introduction in 
Kosovo, Bulgaria and 

Montenegro 

Marketing costs for agro 
in Slovenia, Croatia and 
Macedonia (scale up). 

Agro expansion projects 
in Serbia, Poland and 

Romania. 

Agro entrance into 
Switzerland, Austria and 

Czech Republic. 
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Key assumptions: 
 Management guidance for 2015, 2016 and 2017. 
 Additional 250,000 regular shares with ticker DATR included in valuation multiples. 
 Market price EUR 4.0 for DATR, TTM data for net debt. 

In EUR 1000  2015F 2016F 2017F 
Consolidated Revenue 6,531.7 8,883.3 11,562.1 
- of which FarmAccounting 416.7 1,053.6 1,873.0 
Profit from subsidiaries 62.4 673.1 1,363.9 
Consolidated Profit 1,027.2 2,060.2 2,633.0 
Minority owners share from subsidiaries -4.8 75.8 214.6 
Net margin 15.8% 22.3% 20.9% 

12.4 

8.2 

4.3 3.5 

TTM 2015F 2016F 2017F 

P/E 

1.5 
1.6 

1.2 
0.9 

TTM 2015F 2016F 2017F 

EV/Sales 
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Substantial expansions & growth will be 
supported by capital injections. 

Leading also to higher proportion of 
institutional investors in shareholder 
structure. 

Should lead to higher Mcap & Liquidity. 
 
 

 Every milestone could represent an exit 
possibility. 

FPO 

Growth 
acceleration 

New 
milestone: 
possibility 
for exit. 

Possible 
strategic 
partner 

Management believes a new capital injection 
will take place in 2 to 3 years time:  
for Datalab HQ and/or Datalab Agro business.  

       Now …           2014 – 2019                                         … Future. 
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GENERAL DISCLOSURE 
ALTA Invest, investicijske storitve, d.d. (eng. ALTA Invest, investment services Inc.) with its registered office at Ljubljana, Železna cesta 18, 1000 Ljubljana (hereinafter referred as ALTA Invest) is responsible for preparation and issuing of this document. ALTA Invest is supervised by the Slovenian Security Market Agency, Poljanski nasip 6, Ljubljana. 
ALTA Invest may trade with the financial instruments mentioned in this document for its own account and may also engage in securities transactions in a manner inconsistent with the content of this document as a result of short-term trading recommendations by analysts. 
Remuneration of the analyst who provides monitoring of a certain issuer is based, among other factors, also on the profitability of ALTA Invest. 
In order to avoid and prevent conflict of interests the research department and TradePort are s separate organizational part of ALTA Invest and are independent in their decisions regarding selection, monitoring and updating of its investment recommendations or other document of an individual issuer. According to its information policy, ALTA Invest 
observes data privacy and strongly defends access to its data bases and other materials connected with the research department against any unauthorized access or persons.  
CONFLICT OF INTEREST 
Subjects participating in preparation of this document employed by ALTA Invest under a contract of employment or otherwise and who participated in making this document, hereby state that their remuneration is not directly linked to the specific recommendations or views expressed in the document, either directly to transactions in respect of financial 
instruments conducted by ALTA Invest and ALTA Invest associated legal entities. However, payment of the analyst responsible for monitoring the relevant issuer as mentioned in this document can, among other factors, also be linked to the return of ALTA Invest, part of which may also represent a profit from the investment services. 
Individuals participating in preparation of this document employed by ALTA Invest under a contract of employment or otherwise and who participated in making this document, hereby state that they did not acquire shares of the issuer prior to a public distribution of this document. 
ALTA Invest declares that this document was disclosed to the issuer, whose financial instrument is the subject of this document, prior to its distribution.  
To the knowledge of ALTA Invest:  
 there is no significant participations in terms of the proportion for ALTA Invest, individuals who work for ALTA Invest, under a contract of employment or otherwise, and has participated in making, transmission, or distribution of this document, or with any of these subjects related legal persons in the issuer, that exceed 5% of the share capital of the 

issuer or shares of an issuer that exceed 5% of the share capital of ALTA Invest: 
 both ALTA Invest, as well as ALTA Invest associated legal person or other legal persons or individuals who works for ALTA Invest on the basis of a contract of employment or otherwise, and who participated in making of this document could have already in the past or will in the future conclude transactions in financial instruments or with issuers that 

are the subject of this document. On the day of publication of this document therefore authors of this document, ALTA Invest, ALTA Invest associated legal person or other legal persons or individuals who work for ALTA Invest, under a contract of employment or otherwise, and who participated in making of this document, could own financial 
instrument referred to in this document. 

 neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in making, transmission or distribution of this document, nor by any of these subjects related legal person, are market makers  in financial instruments of the issuer; neither ALTA Invest nor individual who works 
for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in making, transmission or distribution of this document, nor by any of these parties related legal person, led in the past 12 months public offer of financial instruments referred to issuer or participated in its implementation;  

 neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in making, transmission or distribution of this document, nor by any of these parties related legal person, has concluded an agreement or contract for making investment recommendations with the issuer; 
neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in making, transmission or distribution of this document, nor by any of these parties related legal person in respect of financial instruments which are the subject of this document, or to an issuer to which the 
document relates, have conflicts of interest, except for any disclosures in the remainder of this document.  
LIMITED LIABILITY 
ALTA Invest has no authority to give any information or make any presentation or warranty on behalf of the issuer or any syndicate member and persons associated with. Our estimates, opinions and projections in this document are entirely those of authors hereof and are not given as an agent of the company or any syndicate member and persons 
associated with or in its capacity as a manager or underwriter of any offering. We note ALTA Invest is only financial advisor to the issuer. 
The document is, according to the Article 378 of The Securities Market Act, neither an investment research nor an investment recommendation but is only a presentation document that does not constitute a recommendation. 
 This document is prepared solely for the purposes of better understanding financial instruments and performance of capital markets and is not intended for a specific audience. Therefore it is not to be construed as an offer to buy or sell, nor as a solicitation of an offer to buy or sell any financial instrument. Additionally, no opinion in the document is 
intended to provide any personal investment services or advice, since it does not take into consideration any specific investment objectives, financial context or situation, investor knowledge, investor experience or any particular needs of any specific person that has, for whatever reason, become familiar with the contents of this document or part of 
such. The document is also not a prospectus or an offering circular and does not constitute or form part of any offer, solicitation or invitation to subscribe or purchase any securities of the company, nor shall it or any part form the basis or be relied upon in connection with any contract or commitment whatsoever. ALTA Invest, investicijske 
storitve, d.d., also has no authority whatsoever to claim any representation or warranty on behalf of the issuer.  
The document was prepared for the purposes of ALTA Invest, investicijske storitve, d.d. clients and is not subject to reproduction, distribution or publication without the explicit permission of ALTA Invest, investicijske storitve, d.d. Similarly, any kind of mediation, variation or summarizing of this document is only permitted with the prior explicit 
written consent of ALTA Invest, investicijske storitve, d.d. Therefore with the acceptance and examination of this document, the reader is obligated not to disclose the contents, opinions, conclusions or any other data from this document, as well as any investment recommendations, evaluations, forecasts or target prices, without the prior explicit 
permission of ALTA Invest, investicijske storitve, d.d. 
Any information in this document is based on data obtained from public sources, printed media, annual and semi-annual reports, company presentations, Bloomberg L.P., electronic media and other sources, which ALTA Invest, investicijske storitve, d.d. considers to have been reliable on the date of publication or, exceptionally, indicates doubts 
concerning the reliability of such. The financial analysts that have prepared this document have gathered the data, reorganised it and processed it according to the principles of fairness and with professional care; however, no representations or guarantees are made by ALTA Invest, investicijske storitve, d.d. with regard to the accuracy or completeness of 
the data. The facts, on which the document is grounded, are clearly differentiated from those interpretations, assessments, opinions and other information that are not strictly factual in nature. Projections, forecasts and target prices are marked, and the document clearly indicates the central assumptions on which they are based, and are subject to 
change without notice. These forward looking statements involve known and unknown risks, uncertainties and other factors, which may cause actual results, performance, achievements, or prospects to differ materially from any future results, performance, achievements or prospects expressed or implied by such statements. The document may also 
contain historical data on the profitability of certain financial instruments; however, past performance is not necessarily indicative of future results.  
ALTA Invest, investicijske storitve, d.d. points out that any investments in financial instruments, including the financial instruments that are the subject of this document, pose certain risks. When investing in financial instruments, it is important to be aware of both systematic and unsystematic risks. Unsystematic risk applies to certain financial instrument 
that are not under the influence of the entire financial market and are relatively independent of developments on those markets. The effects of unsystematic risk can be reduced or eliminated with portfolio diversification. On the other hand, systematic risk applies to factors that influence the entire financial market and therefore affect the value of an 
investor's portfolio. Furthermore, settlement and custodial risk in emerging markets may be higher than in markets where there is a long-established infrastructure. Stock liquidity may be impacted by the number of market participants that may therefore impact the reliability of any investments made as a result of acting upon information contained in 
this document. Further, risks not discussed in this document may apply to the discussed security. Investors should always investigate the various risk aspects of any security in any market before making an investment decision. We advise investors to contact the appropriate investment consultants or brokers to gather additional information. 
The selling price of a financial instrument is usually not known in advance and can differ from the expected target price used to calculate expected gross return. Therefore, realized and expected gross returns may differ. Also, the investor must take into account that provisions, trade costs and taxes will influence the final net return earned on the 
difference between the purchase and selling price of a financial instrument. The difference may be positive or negative and cannot be forecast with any certainty in advance. In addition, all investors should be aware of the possibility of failure to achieve forecasted events and valuation assumptions on which the document is based, as well as the 
possibilities of price fluctuation of a particular financial instrument and/or issuer. In the case of unfavourable movements of the price of a particular financial instrument, there is the possibility of lower future value of the investment compared to the initial (purchase) value or vice versa. If a financial instrument is denominated in a currency other than the 
investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument, and such investor effectively assumes this currency risk. The reader of the document should also be aware of the significant impact of certain assumptions on predicting the target price of the issuer of the 
financial instrument, which is presented in the document, especially in the sensitivity analysis, as well as the fact that past performance is not necessarily an indicator of future profitability of the issuer of the financial instrument and vice versa.   
ALTA Invest, investicijske storitve, d.d. accepts no responsibility for any damage or loss arising from the use of information in this document.   
The recipient of this document can use received information and data for personal purposes only, in the case of individual, or business needs if he is a legal person (but not for profit purposes). However, it may not be forwarded, transmitted or otherwise provide any other individual or legal person, or distribute or reproduce without prior permission of 
ALTA Invest.  
SPECIFIC DISCLOSURES 
ALTA Invest, investicijske storitve, d.d. Železna cesta 18, 1000 Ljubljana, Slovenia, and the financial analyst responsible for monitoring the issuer under consideration, reveal that this document has been disclosed to the issuer of the financial instrument before its public release. 
ALTA Invest, investicijske storitve, d.d. and its related legal entities could own shares of the issuer under consideration. A financial analyst responsible for monitoring of the issuer under consideration does not have any significant financial interests concerning the financial instrument. They also do not have any conflict of interest concerning the issuer 
under consideration.    
ALTA Invest, investicijske storitve, d.d. and/or its related legal entities has performed services concerning financial instruments to the issuer under consideration herein within the past 12 months. ALTA Invest, investicijske storitve, d.d. (eng. ALTA Invest, investment services, Inc.), declares that it has a financial interests concerning financial 
instruments that are the subject of this document. Issuer is paying for coverage, which was temporarely suspended due to the fac ATLA Invest d.d. also conducted an agreement with the issuer regarding advisory in capital increase process during 2014.  
ALTA Invest, investicijske storitve, d.d. and related entities may hold securities of the issuer in question herein. 
STATEMENT OF FINANCIAL ANALYST 
ALTA Invest, investicijske storitve, d.d. (eng. ALTA Invest, investment services, Inc.), and the undersigned financial analysts, responsible for the monitoring of the issuer under consideration, declare that they have not received any kind of compensation that could affect the formulation of this document or opinions expressed in this document. 
Sašo Stanovnik, Head of Research. On the day of public release, the author of the document did  not held securities of the issuer in question herein.   
OTHER INFORMATION 
The contents of the document may be subject to copyright law and thus the court submission. 
Other information on services of ALTA Invest and financial instruments, including general terms and conditions of financial instruments, price list and other disclosures are available on http://www.alta.si, http:// http://www.alta.si/dokumenti_pogoji_in_ceniki, http://www.alta.si/Osnove_trgovanja/Razlaga_financnih_instrumentov. 
The distribution and/or content of this document in other jurisdictions may be restricted or differently regulated by law, and the reader should inform himself regarding any such restrictions. By accepting this document, the reader consents to be bound by the foregoing instructions. 
THIS DOCUMENT HAS BEEN PREPARED AND DISTRIBUTED IN THE REPUBLIC OF SLOVENIA AND ACCORDING TO THE LAWS OF REPUBLIC OF SLOVENIA. YOU RECEIVED THIS DOCUMENT IN THE PROCESS OF DISTRIBUTION IN THE REPUBLIC OF SLOVENIA OR ON THE BASIS OF YOUR EXPLICIT REQUEST, ADDRESSED TO DATALAB OR ALTA INVEST. THIS DOCUMENT 
IS INTENTED SOLELY TO THE ADDRESSEE. THIS DOCUMENT IS NOT MEANT TO BE DISTRIBUTED AND MAY NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, CANADA, AUSTRALIA, JAPAN OR UNITED KINGDOM WITHOUT EXPLICIT PERMISSION OF ALTA INVEST. THE DISTRIBUTION AND/OR CONTENT OF THIS DOCUMENT IN OTHER 
JURISDICTIONS MAY BE RESTRICTED OR DIFFERENTLY REGULATED BY LAW, AND THE READER SHOULD INFORM HIMSELF REGARDING ANY SUCH RESTRICTIONS. BY ACCEPTING THIS DOCUMENT, THE READER CONSENTS TO BE BOUND BY THE FOREGOING INSTRUCTIONS.  
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