
 
 

 

8 October 2010

Equity Research 

Capital Goods Italy Company Update 

UniCredit Research page 1 See last pages for disclaimer.

Datalogic 

Raising estimates and TP on back of new plan 
We consider Datalogic's recently presented 2010/2012 business plan
to be achievable and have raised our estimates to bring them in line
with the company's guidance. For 2010 and 2011, we expect the
stabilization of the reference market coupled with the restructuring
program launched by the management in 2009 to allow Datalogic to
achieve strong top-line growth (+23% yoy growth in 2010E and +5% 
for 2011E) and increase profitability to pre-crisis levels (EBITDA at 
EUR 51mn in 2010 and EUR 56mn in 2011). We confirm our Buy
rating and increase our 12M target price to EUR 5.3 (prev. EUR 4.7). 

■ Estimates increased to factor in 2010/2012 business plan. We 
believe that 2010/2012 business plan is achievable and have therefore
increased our estimates to factor it in. The stabilization of the reference 
markets this year and the company’s focus on efficiency and cost
cutting have helped boost the top line and profitability dramatically vs.
2009, which we believe can be considered Datalogic’s bottom of the
cycle. We increase our 2010 estimates for EBITDA by ca. 7% (i.e. from
EUR 42mn to EUR 51mn) and for the EBITDA margin to ca. 13.5%
(from ca. 13%). Moreover, we raise our 2010 net profit estimate by
roughly 20% (from EUR 16mn to EUR 19mn). 

■ Buy rating confirmed and TP increased to EUR 5.3. We reiterate our 
positive stance on Datalogic, confirm our Buy rating and increase our 
12M target price to EUR 5.3 (from EUR 4.7) based on a REP ratio and
peer group multiples methodologies. Given the good visibility on 2010
numbers, we suggest investors now focus on 2011, which should see
the stabilization of the reference market and also good momentum for
Datalogic, thanks to the Vietnamese plant that we expect to play an
important role in the recovery of the group’s profitability. 

 

 2008 2009 2010E 2011E 2012E
Sales (EUR mn) 379.8 312.0 383.3 401.5 420.3
EBITDA (EUR mn) 47.8 19.6 51.2 56.0 62.5
Group Net Profit (EUR mn)  17.8 -12.2 19.1 22.4 27.5
EPS Reported (EUR) 0.31 -0.21 0.33 0.38 0.47
DPS (EUR) 0.04 0.00 0.10 0.10 0.12
After tax ROIC (%) 8.3 n.m. 9.9 10.6 12.3
P/E (x) 16.1 n.m. 14.0 12.0 9.7
P/CF (x) n.a. n.a. 7.0 7.4 6.3
EV/EBITDA (x) 8.4 17.5     7.3 6.4 5.3
EV/EBIT (x) 13.1 n.m. 11.3 9.5 7.6
Free cash flow yield (%) n.m. 3.3 1.4 9.4 11.2
Dividend yield (%) 0.7 0.0 2.1 2.1 2.6

 Source: Datalogic, UniCredit Research estimates 

 

Buy (prev. Buy) 
Price on 6 Oct 2010 EUR 4.66
Target price (prev. EUR 4.70) EUR 5.30
Upside to TP 13.7%
Cost of equity 8.5%
High/Low (12M) 4.66/2.98
  

INVESTMENT HIGHLIGHTS 
One of the major players worldwide in the automatic 
data capture (ADC) market 

2010 should witness a cycle recovery for Datalogic 
  

STOCK TRIGGERS 
2009 considered ‘annus horribilis’ for company; 
visibility increased dramatically and management 
expects double-digit top-line growth in 2010 

Ongoing restructuring and efficiency program should 
allow Datalogic to achieve margin recovery 

Vietnamese factory should increase profitability as 
early as 2010 

  

STOCK DATA 
Reuters/Bloomberg DAL.MI/DAL IM
Average daily volume (tds.) 18.6
Free float (%) 21.1
Market capitalization (EUR bn) 0.27
No. of shares in issue (mn) 58.4
Shareholders Hydra SpA 67%, Tamburi Investment 

Partners SpA 6.4%, Own shares 5.5%
 
UPCOMING EVENTS 
9M/Q3 8 Nov 2010
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STOCK PERFORMANCE (% CHG.) 
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absolute 7.0 28.0 18.0
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rel. to ES Insurance 2.4 18.8 15.6
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2010/2012 industrial plan: definitely achievable 
  Datalogic has presented its 2010/2012 business plan, which we consider to be achievable. 

After the company’s 'annus horribilis' in 2009 and thanks to the cost cutting and efficiency 
programs implemented by the management in 1H09 that allowed Datalogic to lower 
significantly its fixed cost structure, we now believe that the company is in a good position to 
benefit from a recovery in its reference markets. 

  We expect the worldwide ADC market to grow in the next two years thanks to:  

■ a general shift to field mobility deployments (applications ‘outside the 4 walls’) 

■ the growing list of emerging applications in the government, healthcare and retail sectors 

■ enterprises’ requirements of data to better manage supply chains 

■ the need to increase efficiency and overcome scanning errors at the point of sale 

■ the increased adoption of core retail automation technologies in emerging markets 

  According to VDC research data, the ADC worldwide market, in which Datalogic has a 9.8% 
share, should post a 2009/2012 CAGR of +8%. 

DATALOGIC – ADC MARKET 

ADC: 2009 market (EUR 2.9bn)  ADC: 2012E market (EUR 3.6bn) 

POS retail 
scanners, 12%
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POS retail scanners, 
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Hand held scanners, 
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Mobile computers, 
69%

Source: VDC 2010 (base year 2009) 

  We also expect the Factory Automation worldwide market, in which Datalogic has a 3.7% 
worldwide market share, to grow thanks to: 

■ the delocalization of manufacturing plants, which should increase demand for traceability of 
processes and goods  

■ supply chain streamlining; increased focus on cost containment, productivity, quality
control 

■ new regulations (e.g. traceability, safety and security) 

■ the increased adoption of technological solutions in industrial segments in the emerging 
markets 
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  According to VDC research data, the worldwide Factory Automation market should post a 
2009/2012 CAGR of +8%. 

DATALOGIC – FACTORY AUTOMATION MARKET 

Factory Automation: 2009 market (EUR 2.3bn)  Factory Automation: 2012E market (EUR 5.6bn) 
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Identification, 10%

Safety, 9%

Lasermarking, 7%

Sensor, 19%

Vision, 8%

Inductive sensors, 19%

Safety controllers and 
laser scanners, 10%

Vision ASMV low-end, 
14%

Fiber lasermarking, 4%

Source: VDC 2010, VDC 2008, Penwell 2010, AIA 2008, EMVA 2010 and Datalogic Automation management's best estimate 

  Datalogic’s growth strategy is based on four main pillars: 

■ market expansion (focusing on two major markets, external growth through M&A activities, 
mainly in the Factory Automation market, gaining market share with no price erosion) 

■ product innovation (new products and platforms thanks to R&D spending, becoming a 
solutions provider that develops software for intelligent products, focusing on Vision and 
Imaging technologies, 25% of sales from products released in the past two years) 

■ international growth (expanding BRIC presence through JVs and foreign investments, 
increasing penetration in large mature markets in North America and Western Europe by 
addressing high-end products/solutions and higher technology businesses) 

■ efficiency improvements (adoption of best in class Supply Chain Management
products/solutions, improving operational efficiency and leverage industrial global footprint, 
activating economies of scale) 

  All in all, the management forecasts 2012 revenues in the range of EUR 420-430mn, with an 
EBITDA in the range of EUR 60-65mn. 

  Thanks to the expected good cash generation, the management forecasts the net financial 
position gross of dividends to reach –EUR 25/35mn in 2012. 
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DATALOGIC – 2012 TARGETS: REVENUES AND EBITDA (EUR MN) 

 Source: Datalogic 

DATALOGIC – 2012 TARGETS: NET FINANCIAL POSITION AND ROE (EUR MN) 

 Source: Datalogic 

  During the presentation, the management highlighted that potential further upside could come 
from its strong commitment to external growth and an eventual acquisition of ca. EUR 100mn 
of revenues: M&A activity would be focused on increasing the company’s market share in the 
FA market. 
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Financials 

New estimates in line with company's business plan 
  We would highlight that our 2012 estimates are aligned with the company's guidance. 

DATALOGIC – 2012E COMPANY GUIDANCE VS. UNICREDIT ESTIMATES 

EUR mn 2012E 2012E Guidance vs.
 Datalogic Guidance Our Estimates Our Estimates
Revenues 420-430 420 low part of the range
EBITDA 60-65 63 mid part of the range
EBITDA margin (%) 14/15 15 high part of the range
Net Financial Position 25-35* 57 high part of the range

 Source: Datalogic, UniCredit Research estimates 

Estimates increased to factor in 2010/2012 business plan 
  We have revised our estimates (see table below) to factor in the new 2010/2012 business 

plan. While we have not made any major changes to our top-line estimates, we have 
increased our EBITDA margin expectations for 2010 and 2011 by ca. 50bp and for 2012 by 
ca. 100bp. We also have revised up our net profit estimates for 2010 and 2012 by more than 
20% and for 2011 by ca. 16%. 

DATALOGIC – OUR NEW AND OLD ESTIMATES (FY10, FY11 AND FY12) 

EUR mn FY10 FY10 New / FY11 FY11 New / FY12 FY12 New /
 New Old Old (%) New Old Old (%) New Old Old (%)
Sales 383 372 3.0 402 398 0.9 420 417 0.9
yoy chg (%) 22.9 19.3 4.8 7.0  4.7 4.7
EBITDA 51 48 6.9 56 54 4.4 63 58 7.5
yoy chg (%) 161.0 144.0 9.2 11.9  11.7 8.5
EBITDA margin (%) 13.4 12.9 13.9 13.5  14.9 14.0
Net profit 19 16 21.6 22 19 15.8 27 23 21.0
yoy chg (%) n.m. n.m. 16.8 22.8  22.8 17.5

 Source: UniCredit Research estimates 

  Our numbers for 2010E onwards are above consensus across the board.  

DATALOGIC – OUR ESTIMATES VERSUS CONSENSUS (FY10, FY11 AND FY12) 

EUR mn FY10 FY10 Est / FY11 FY11 Est / FY12 FY12 Est /
 Est Cons Cons (%) Est Cons Cons (%) Est Cons Cons (%)
Sales 383  372 3.0 402 395 1.6 420  416 1.1
yoy chg (%) 22.9 19.3 4.8 6.1  4.7 5.3
EBITDA 51 48 6.9 56 54 4.4 63 59 6.8
yoy chg (%) 161.0 144.0 9.2 11.9  11.7 9.3
EBITDA margin (%) 13.4 12.9 13.9 13.6  14.9 14.1
Net profit 19 16 19.6 22 19 17.7 27 24 14.4
yoy chg (%) n.m. n.m. 16.8 18.8  22.8 26.3

 Source: FactSet, UniCredit Research estimates 
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Financial statements 

Growth in 2010 driven by market recovery 
  Following the presentation of the 2010/2012 business plan, we have revised our estimates. 

  For this year, we expect numbers to confirm the good momentum that the company enjoyed
in 1H10 (i.e. revenues of around EUR 380mn with an EBITDA of ca. EUR 19mn and net profit 
of ca. EUR 20mn). 

  Beyond 2010, we forecast Datalogic to achieve ca. 5% yoy growth per year and increase 
profitability thanks to top-line expansion and also the Vietnamese plant, which would allow 
further cost savings on COGS. 

DATALOGIC – 2005-2013E PROFIT AND LOSS 

EUR mn 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
Net Sales 206 382 404 380 312 383 402 420 436
yoy growth (%) 40.8 85.3 5.9 -6.0 -17.9 22.9 4.8 4.7 3.7
Cost of Sales -107 -215 -224 -212 -182 -206 -215 -221 -229
Gross profit 99 167 180 168 130 178 186 200 207
% sales  48.3 43.8 44.5 44.2 41.8 46.4 46.4 47.5 47.6
Other revenues 3 3 2 10 2 3 3 3 3
Research and development expenses -15 -26 -25 -25 -25 -26 -27 -28 -29
Distribution expenses -36 -84 -78 -77 -68 -78 -81 -84 -88
General and administrative expenses -24 -29 -38 -39 -30 -33 -33 -34 -36
Other operating costs -2 -5 -3 -2 -4 -6 -6 -7 -7
Total operating costs and other costs -75 -141 -142 -133 -124 -140 -144 -151 -156
% sales -36.2 -37.0 -35.1 -34.9 -39.8 -36.5 -35.9 -35.9 -35.8
EBIT before non-recurring costs/revenues 25 26 38 35 6 38 42 49 51
% sales 12.0 6.8 9.4 9.3 2.0 9.8 10.5 11.6 11.8
Non-recurring costs and revenues -5 -6 -3 -1 -8 -1 -1 -1 -1
Depreciation and amortization due to acquisitions -4 -4 -4 -4 -4 -4 -4 -4
EBIT 20 15 31 31 -6 33 38 44 46
 % sales 9.8 4.0 7.7 8.1 -1.8 8.7 9.4 10.5 10.7
Finance income/expenses 2 -5 -5 -6 -6 -6 -6 -5 -4
Subsidiaries' earnings/losses 0 0 0 0 0 0 0 0 0
Foreign exchange earnings/losses 0 -1 0 1 -1 0 0 0 0
Net income before taxes 23 9 27 26 -13 27 32 39 43
Taxes -10 -5 -9 -8 1 -8 -10 -12 -13
Tax rate (%) -41.9 -52.8 -32.1 -31.1 -5.2 30.0 30.0 30.0 30.0
Net income after taxes 13 4 18 18 -12 19 22 27 30
Minorities 0 0 0 0 0 0 0 0 0
Net profit 13 4 18 18 -12 19 22 27 30
% sales 6.4 1.1 4.5 4.7 -3.9 5.0 5.6 6.5 6.9
   
Depreciation and write-downs of property plant and equipment -5 -8 -8 -8 -9 -9 -9 -9 -9
Amortization and write-downs of intangible assets -2 -4 -5 -4 -5 -5 -5 -5 -5
EBITDA 32 38 50 48 20 51 56 63 65
% sales 15.3 10.0 12.4 12.6 6.3 13.4 13.9 14.9 15.0

 Source: Datalogic, UniCredit Research estimates 
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2010 net debt to increase mainly due to Evolution Robotics 
acquisition 

  Thanks to the good performance that we expect Datalogic to post in 2010, we forecast that 
the company’s 2010 net financial position should be substantially in line with 2009, 
notwithstanding the acquisition of Evolution Robotics in July 2010.  

  We believe that strong cash generation would allow Datalogic to significantly improve its net 
financial position going forward, from about –EUR 100mn in 2010E to around –EUR 30mn in 
2013E. 

DATALOGIC – 2005-2013E BALANCE SHEET 

EUR mn 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
Working Capital 59 59 62 58 41 48 51 56 58
Fixed Assets 50 50 49 53 51 49 47 46 44
Intangibles 197 154 137 139 127 142 138 134 130
Other Assets and Financial Assets 9 24 21 26 26 26 26 26 26
Capital Employed 315 286 269 275 244 266 263 261 258
Other LT Liabilities -42 -27 -21 -19 -17 -17 -17 -17 -17
Employee benefits liability -7 -8 -7 -8 -8 -8 -8 -8 -8
Risk Funds -5 -6 -6 -6 -4 -4 -4 -4 -4
Total long term liabilities -53 -41 -34 -33 -30 -30 -30 -30 -30
Net Capital Required 261 246 236 241 214 236 233 231 228
    
Cash & securities 30 33 55 52 72 72 72 72 72
Short-term Debt -149 -10 -26 -65 -123 -124 -119 -113 -106
Long-term Debt -12 -82 -91 -92 -47 -48 -34 -16 4
Net Cash (Debt) at Y/E -131 -59 -62 -105 -98 -100 -80 -57 -30
Share Capital 26 33 33 30 30 30 30 30 30
Reserves 104 154 140 105 86 105 122 144 167
Shareholders' Funds 130 187 173 136 117 136 152 174 198

 Source: Datalogic, UniCredit Research estimates 

DATALOGIC – 2005-2013E CASH FLOW STATEMENT 

EUR mn 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
Net Profit 13 4 18 18 -12 19 22 27 30
Depreciations and Amortizations 7 12 12 12 13 13 14 14 14
Cash Flow from Operations 20 16 30 30 1 33 36 41 44
Capex & Acquisitions -188 16 8 -22 0 -27 -8 -8 -8
Dividends Paid -3 -4 -4 -2 0 -6 -6 -7 -8
Working Capital -24 0 -4 5 17 -8 -3 -4 -2
Others 30 36 -43 -58 -10 6 0 1 1
Share Issues    
Net Free Cash Flow -166.4 65.0 -12.4 -47.0 7.8 -2.1 19.6 23.1 26.7
    
Cash at Y/E 30 33 55 52 72 72 72 72 72
Short-term Debt at Y/E -149 -10 -26 -65 -123 -124 -119 -113 -106
Long-term Debt at Y/E -12 -82 -91 -92 -47 -48 -34 -16 4
Net Cash (Debt) at Y/E -131 -59 -62 -105 -98 -100 -80 -57 -30

 Source: Datalogic, UniCredit Research estimates 
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Valuation: Buy rating and TP increased to EUR 5.3 
  Our valuation is based on REP ratio and peer group multiples: as highlighted below both 

methodologies point to a value of around EUR 5.3 per Datalogic share. We highlight that our 
REP-ratio valuation is focused on 2011, while our comps analysis takes into account both 
2010E and 2011E multiples. On the latter, Datalogic trades at a higher discount than this 
year’s multiples. 

REP ratio and peer comparison both point to FV of EUR 5.3 
  Our REP ratio-based valuation gives a fair value of EUR 5.3 per share applying a WACC of

6.8% based on our 2011 estimates. The REP ratio addresses the relationship between
returns over cost of capital and the market value of the enterprise to capital employed, and 
offers a reasonable indication of the appropriateness of current market valuations, taking the
correct relationship between EV/CE and ROCE/WACC to be 1.0x. 

  In our opinion, 1H10 results were a reflection of the stabilization of Datalogic's reference 
market to pre-crisis levels and the restructuring program implemented by the management in
2009, which has allowed the company to achieve higher profitability. 

  Thanks to the positive momentum and high visibility on 2010 numbers, we suggest investors
now focus on 2011. We believe the reference market is set to grow still further next year, even 
if at a slower pace than in 2010, which has been characterized by 20%-plus growth rates 
thanks mainly to an easy comparison base. 

  The table below summarizes the assumptions factored into our REP ratio valuation
methodology. 

DATALOGIC – REP RATIO VALUATION 

EUR mn 2010E 2011E 2012E
Treasury shares (mn) 15 15 15
Net capital employed (yr average) 255 264 262
Net capital employed less treasury shares 240 249 247
EBIT 33 38 44
EBIT margin (%) 8.7 9.4 10.5
NOPAT 23 26 31
Asset rotation 1.6 1.6 1.7
ROCE (%)  13.9 15.1 17.8
ROCE post tax (%) 9.7 10.5 12.4
ROCE / WACC (x) 2.0 2.1 2.3
ROCE post tax / WACC (x) 1.4 1.5 1.6
EV/CE (x) 1.3 1.2 1.1
REP ratio target (EUR) 4.5 5.3 6.3

 Source: UniCredit Research estimates 

  We have also carried out a peer analysis in order to better understand the main differences
across the sector in terms of multiples. This said, given the peculiarity of the sector and the
fact that Datalogic is an Italian small cap engineering company, we have also included a
multiples analysis of other small cap stocks that we consider to be comparable with the 
company. 
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DATALOGIC – COMPARABLES ANALYSIS 

Company Price Curr. Mcap 
(mn)

EV/EBIT (x) EV/EBITDA (x) P/E (x) EBITDA 
CAGR (%) 

EBIT CAGR 
(%)

Net profit 
CAGR (%)

   2009 2010 2011 2009 2010 2011 2009 2010 2011 2011/2009E 2011/2008E 2011/2009E
NCR Corp. 13.7 USD 2,205 10.6 14.0 8.9 5.3 6.6 4.3 22.9 10.1 9.1 26.2 -20.3 -20.2
Metrologic Group 30.0 EUR 120 5.1 6.2 5.3 4.7 6.0 5.2 15.5 15.5 14.2 0.9 -5.4 -8.0
Cognex Corp. 22.2 USD 883 n.m. n.m. n.m. n.m. n.m. n.m. n.m. 19.7 17.4 237.9 41.1 25.4
Intermec 11.6 USD 720 n.m. n.m. 9.7 n.m. 16.5 7.6 n.m. n.m. 24.3 90.7 -0.2 -4.1
Avg. ref. Mkts 
comps 

  7.9 10.1 8.0 5.0 9.7 5.7 19.2 15.1 16.2 88.9 3.8 -1.7

Datalogic 4.2 EUR 245 n.m. 11.3 9.5 17.5 7.3 6.4 n.m. 14.0 12.0 68.8 7.0 7.8
Biesse  5.5 EUR 152 n.m. n.m. 12.2 n.m. 10.6 5.5 n.m. n.m. 18.1 n.m. -26.4 -23.5
Interpump 4.4 EUR 426 18.8 12.4 9.0 11.7 9.0 7.0 29.3 17.6 12.6 34.6 -5.3 -3.7
SABAF  18.0 EUR 208 12.8 8.3 6.8 7.3 5.7 4.8 17.8 11.6 10.3 22.8 12.8 9.1
Landi Renzo  3.8 EUR 427 13.2 10.7 8.3 10.2 8.6 6.8 19.2 15.1 11.9 25.9 10.0 10.5
Krones 43.6 EUR 1,377 n.m. 19.4 10.6 n.m. 10.4 7.2 n.m. 27.0 15.1 148.4 -7.3 -5.7
Heidelberger 
Druckmaschinen 

3.4 EUR 805 n.m. n.m. 10.4 n.m. 11.9 6.2 n.m. n.m. n.m. n.m. -183.9 -140.9

Carraro  2.3 EUR 105 n.m. n.m. 14.1 n.m. 10.2 6.3 n.m. n.m. 22.8 n.m. -12.2 -28.6
IMA 13.6 EUR 464 7.8 8.6 7.4 6.4 7.2 6.4 12.5 12.7 11.9 -0.1 1.4 -2.2
Avg. Italian Eng. 
Co's 

  13.1 11.9 9.8 8.9 9.2 6.3 19.7 16.8 14.7 46.3 -26.4 -23.1

Datalogic 4.2 EUR 245 n.m. 11.3 9.5 17.5 7.3 6.4 n.m. 14.0 12.0 68.8 7.0 7.8
Avg. Sample   11.4 11.4 9.3 7.6 9.3 6.1 19.5 16.2 15.2 65.3 -16.3 -16.0
Datalogic 4.2 EUR 245 n.m. 11.3 9.5 17.5 7.3 6.4 n.m. 14.0 12.0 68.8 7.0 7.8

NB: Market data as at 6 October 2010.  Source: FactSet, UniCredit Research estimates 

  As shown in the table above, Datalogic’s sector peers and the other companies within the 
engineering universe have all been severely hit by the economic crisis. However, the effects
of Datalogic’s turnaround are reflected in our expectations of higher growth rates for the
company going forward. 

  It is worth mentioning that the different D&A policies due to different sub-sectors and countries 
make it difficult to compare Datalogic with its comps on EV/EBIT multiples. Moreover, as far 
as 2011 is concerned, we believe that consensus could increase Datalogic estimates to factor
in the market recovery and the company’s 2010 performance, which should also have a
positive impact on the following year. 

  Finally, we have also run a free cash flow yield valuation as a sanity check on our 12M target 
price. As highlighted in the table below, with a hurdle rate of 8.5% and a perpetuity growth 
rate of zero, this valuation methodology points to a target price of EUR 5.2, which is in line 
with the REP ratio methodology. 

DATALOGIC – FREE CASH FLOW YIELD VALUATION  

EUR mn 2011E 2012E
Free cash flow 19.6 23.1
Non-maintenance investments (add-back) 0.8 0.8
Total dividend paid (add-back) 5.6 6.9
Other adjustments - -
Adjusted free cash flow 26.0 30.8
Market cap 237.7 237.7
Free cash flow yield (%) 10.9 13.0
Perpetuity growth rate (%) 0 0
Fair value (EUR) 5.2 6.2

 Source: UniCredit Research estimates 



 

 

8 October 2010 Equity Research

Datalogic

UniCredit Research page 11 See last pages for disclaimer.

DATALOGIC – KEY DATA 

EUR mn 2007 2008 2009 2010E 2011E 2012E
Market data   
Price ord.  (EUR) 6.2 4.9 4.1 4.6 4.6 4.6
No. issued shares (mn) 63.9 58.4 58.4 58.4 58.4 58.4
Total market cap 393.2 287.9 237.7 267.7 267.7 267.7
P&L   
Group net sales 404.0 379.8 312.0 383.3 401.5 420.3
Change yoy (%) 5.9 n.m. n.m. 22.9 4.8 4.7
EBITDA 50.1 47.8 19.6 51.2 56.0 62.5
EBITDA margin (%) 12.4 12.6 6.3 13.4 13.9 14.9
EBIT 31.1 30.7 -5.6 33.4 37.6 44.0
EBIT margin (%) 7.7 8.1 n.m. 8.7 9.4 10.5
Pretax 26.6 25.9 -12.8 27.3 32.0 39.2
Group net profit 18.1 17.8 -12.2 19.1 22.4 27.5
Net profit margin (%) 4.5 4.7 n.m. 5.0 5.6 6.5
Adj. group net profit   18.1 17.8 -12.2 19.1 22.4 27.5
Adj. EBITDA   50.1 47.8 19.6 51.2 56.0 62.5
Balance sheet   
Net fixed assets 207.4 217.0 203.9 217.3 211.6 205.9
Net working capital 62.1 57.5 40.5 48.3 51.0 55.5
Long term liabs. and TFR -33.5 -33.4 -30.1 -30.1 -30.1 -30.1
Net capital required 235.9 241.2 214.3 235.6 232.5 231.3
Shareholders' equity 173.5 135.8 116.7 135.8 152.5 174.3
Net financial debt (Cash) 62.4 105.4 97.6 99.7 80.1 57.0
Cash flow statement   
Operating cash flow -16.0 -22.8 8.1 30.6 33.3 38.1
Capex 8.0 -22.1 -0.3 -26.9 -8.1 -8.1
Dividends -4.5 -2.0 0.0 -5.7 -5.6 -6.9
Change in net financial position -3.5 -42.9 7.8 -2.1 19.6 23.1
Leverage (x)   
Debt/Equity 0.4 0.8 0.8 0.7 0.5 0.3
Debt/EBITDA 1.2 2.2 5.0 1.9 1.4 0.9
EBITDA interest coverage 10.9 8.5 3.1 8.0 9.3 12.2
EV ratios (x)   
EV (EUR mn) 462.2 401.7 343.7 375.8 356.2 333.1
EV/sales 1.1 1.1 1.1 1.0 0.9 0.8
EV/EBITDA 9.2 8.4 17.5 7.3 6.4 5.3
EV/EBIT 14.9 13.1 n.m. 11.3 9.5 7.6
[EV/CE]/[ROCE/WACC] 1.6 1.2 n.a. 1.0 0.9 0.8
Per share data (EUR)   
EPS 0.28 0.31 -0.21 0.33 0.38 0.47
Adj. EPS  0.28 0.31 -0.21 0.33 0.38 0.47
Free CFPS n.m. n.m. 0.13 0.06 0.43 0.51
BVPS 2.72 2.32 2.00 2.32 2.61 2.98
DPS ord. 0.07 0.04 0.00 0.10 0.10 0.12
Valuation ratios   
P/E ord. (x) 21.7 16.1 n.m. 14.0 12.0 9.7
Adj. P/E ord. (x) 21.7 16.1 n.m. 14.0 12.0 9.7
Free cash flow yield (%) n.m. n.m. 3.3 1.4 9.4 11.2
Div. yield ord. (%) 1.1 0.7 0.0 2.1 2.1 2.6

 Source: Datalogic, UniCredit Research estimates 
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Disclaimer 
Our recommendations are based on information obtained from, or are based upon public information sources that we consider to be reliable but for the completeness and accuracy of 
which we assume no liability. All estimates and opinions included in the report represent the independent judgment of the analysts as of the date of the issue. We reserve the 
right to modify the views expressed herein at any time without notice. Moreover, we reserve the right not to update this information or to discontinue it altogether without notice. 
This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any 
financial, money market or investment instrument or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer to buy or subscribe 
for any financial, money market or investment instrument or any security nor (iii) as an advertisement thereof. The investment possibilities discussed in this report may not be 
suitable for certain investors depending on their specific investment objectives and time horizon or in the context of their overall financial situation. The investments discussed 
may fluctuate in price or value. Investors may get back less than they invested. Changes in rates of exchange may have an adverse effect on the value of investments. 
Furthermore, past performance is not necessarily indicative of future results. In particular, the risks associated with an investment in the financial, money market or investment 
instrument or security under discussion are not explained in their entirety.  
This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for obtaining individual advice. Investors must make their own 
determination of the appropriateness of an investment in any instruments referred to herein based on the merits and risks involved, their own investment strategy and their legal, 
fiscal and financial position. As this document does not qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any part 
of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. Investors are urged to contact their 
bank's investment advisor for individual explanations and advice. 
Neither UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul 
Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank nor any of their respective directors, officers or employees nor any other person accepts any liability whatsoever (in 
negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. 
This analysis is being distributed by electronic and ordinary mail to professional investors, who are expected to make their own investment decisions without undue reliance on 
this publication, and may not be redistributed, reproduced or published in whole or in part for any purpose. 
Responsibility for the content of this publication lies with:  
a) UniCredit Bank AG, Am Tucherpark 16, 80538 Munich, Germany, (also responsible for the distribution pursuant to §34b WpHG). The company belongs to UCI Group. 
Regulatory authority: “BaFin“ – Bundesanstalt für Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany. 
b) UniCredit Bank AG London Branch, Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom.  
Regulatory authority: “BaFin“ – Bundesanstalt für Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany and subject to limited regulation by the Financial 
Services Authority (FSA), 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom. Details about the extent of our regulation by the Financial Services 
Authority are available from us on request.  
c) UniCredit Bank AG Milan Branch, Via Tommaso Grossi 10, 20121 Milan, Italy, duly authorized by the Bank of Italy to provide investment services.  
Regulatory authority: “Bank of Italy”, Via Nazionale 91, 00184 Roma, Italy and Bundesanstalt für Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany. 
d) UniCredit Bank AG Vienna Branch, Julius-Tandler-Platz 3, 1090 Vienna, Austria 
Regulatory authority: Finanzmarktaufsichtsbehörde (FMA), Praterstrasse 23, 1020 Vienna, Austria and subject to limited regulation by the “BaFin“ – Bundesanstalt für Finanz-
dienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany. Details about the extent of our regulation by the Bundesanstalt für Finanzdienstleistungsaufsicht are available 
from us on request. 
e) UniCredit Securities, Boulevard Ring Office Building, 17/1 Chistoprudni Boulevard, Moscow 101000, Russia 
Regulatory authority: Federal Service on Financial Markets, 9 Leninsky prospekt, Moscow 119991, Russia 
f) UniCredit Menkul Değerler A.Ş., Büyükdere Cad. No. 195, Büyükdere Plaza Kat. 5, 34394 Levent, Istanbul, Turkey 
Regulatory authority: Sermaye Piyasası Kurulu – Capital Markets Board of Turkey, Eskişehir Yolu 8.Km No:156, 06530 Ankara, Turkey 
g) Zagrebačka banka, Paromlinska 2, HR-10000 Zagreb, Croatia 
Regulatory authority: Croatian Agency for Supervision of Financial Services, Miramarska 24B, 10000 Zagreb, Croatia 
h) UniCredit Bulbank, Sveta Nedelya Sq. 7, BG-1000 Sofia, Bulgaria 
Regulatory authority: Financial Supervision Commission (FSC), 33 Shar Planina str.,1303 Sofia, Bulgaria 
This report may contain excerpts sourced from UniCredit Bank Russia, UniCredit Tiriac Bank, Bank Pekao or Yapi Kredi all members of the UniCredit group. If so, the pieces and 
the contents have not been materially altered.  
 
POTENTIAL CONFLICTS OF INTERESTS 
Company Key 
Datalogic - 

 
Key 1a: UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul Değerler 
A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated with it (pursuant to relevant domestic law) owns at least 2 of the capital stock of the company. 
Key 1b: The analyzed company owns at least 2 of the capital stock of UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit 
Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated with it (pursuant to relevant 
domestic law). 
Key 2: UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul 
Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated with it (pursuant to relevant domestic law) belonged to a syndicate that has acquired 
securities or any related derivatives of the analyzed company within the twelve months preceding publication, in connection with any publicly disclosed offer of securities of the 
analyzed company, or in any related derivatives. 
Key 3: UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul 
Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated (pursuant to relevant domestic law) administers the securities issued by the analyzed company 
on the stock exchange or on the market by quoting bid and ask prices (i.e. acts as a market maker or liquidity provider in the securities of the analyzed company or in any related 
derivatives). 
Key 4: The analyzed company and UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit 
Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated (pursuant to relevant domestic law) concluded an agreement 
on services in connection with investment banking transactions in the last 12 months, in return for which the Bank received a consideration or promise of consideration. 
Key 5: The analyzed company and UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit 
Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated (pursuant to relevant domestic law) have concluded an 
agreement on the preparation of analyses.  
Key 6a: Employees of UniCredit Bank AG Milan Branch and/or members of the Board of Directors of UniCredit (pursuant to relevant domestic law) are members of the Board of 
Directors of the Issuer. Members of the Board of Directors of the Issuer hold office in the Board of Directors of UniCredit (pursuant to relevant domestic law). 
Key 6b: The analyst is on the supervisory/management board of the company they cover. 
Key 7: UniCredit Bank AG Milan Branch and/or other Italian banks belonging to the UniCredit Group (pursuant to relevant domestic law) extended significant amounts of credit 
facilities to the Issuer. 
 
RECOMMENDATIONS, RATINGS AND EVALUATION METHODOLOGY  
Company Date Rating Currency Target price 
Datalogic 12/07/2010 BUY EUR 4.70 
Datalogic 25/11/2009 BUY EUR 4.60 
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Overview of our ratings 
You will find the history of rating regarding recommendation changes as well as an overview of the breakdown in absolute and relative terms of our investment ratings on our 
websites www.research.unicreditgroup.eu and www.cib-unicredit.com/research-disclaimer under the heading “Disclaimer.” 
Note on what the evaluation of equities is based:  
We currently use a three-tier recommendation system for the stocks in our formal coverage: Buy, Hold, or Sell (see definitions below): 
A Buy is applied when the expected total return over the next twelve months is higher than the stock's cost of equity.  
A Hold is applied when the expected total return over the next twelve months is lower than its cost of equity but higher than zero.  
A Sell is applied when the stock's expected total return over the next twelve months is negative.  
We employ three further categorizations for stocks in our coverage: 
Restricted: A rating and/or financial forecasts and/or target price is not disclosed owing to compliance or other regulatory considerations such as blackout period or conflict of interest.  
Coverage in transition: Due to changes in the research team, the disclosure of a stock's rating and/or target price and/or financial information are temporarily suspended. The 
stock remains in the research universe and disclosures of relevant information will be resumed in due course.  
Not rated: Suspension of coverage. 
Company valuations are based on the following valuation methods: Multiple-based models (P/E, P/cash flow, EV/sales, EV/EBIT, EV/EBITA, EV/EBITDA), peer-group 
comparisons, historical valuation approaches, discount models (DCF, DVMA, DDM), break-up value approaches or asset-based evaluation methods. Furthermore, 
recommendations are also based on the Economic profit approach. Valuation models are dependent on macroeconomic factors, such as interest rates, exchange rates, raw 
materials, and on assumptions about the economy. Furthermore, market sentiment affects the valuation of companies. The valuation is also based on expectations that might 
change rapidly and without notice, depending on developments specific to individual industries. Our recommendations and target prices derived from the models might therefore 
change accordingly. The investment ratings generally relate to a 12-month horizon. They are, however, also subject to market conditions and can only represent a snapshot. The 
ratings may in fact be achieved more quickly or slowly than expected, or need to be revised upward or downward. 
Note on the bases of evaluation for interest-bearing securities: 
Our investment ratings are in principle judgments relative to an index as a benchmark.  
Issuer level: 
Marketweight: We recommend having the same portfolio exposure in the name as the respective reference index (the iBoxx index universe for high-grade names and the ML 
EUR HY index for sub-investment grade names). 
Overweight: We recommend having a higher portfolio exposure in the name as the respective reference index (the iBoxx index universe for high-grade names and the ML EUR 
HY index for sub-investment grade names). 
Underweight: We recommend having a lower portfolio exposure in the name as the respective reference index (the iBoxx index universe for high-grade names and the ML EUR 
HY index for sub-investment grade names). 
Instrument level: 
Core hold: We recommend holding the respective instrument for investors who already have exposure. 
Sell: We recommend selling the respective instrument for investors who already have exposure. 
Buy: We recommend buying the respective instrument for investors who already have exposure. 
Trading recommendations for fixed-interest securities mostly focus on the credit spread (yield difference between the fixed-interest security and the relevant government bond or 
swap rate) and on the rating views and methodologies of recognized agencies (S&P, Moody’s, Fitch). Depending on the type of investor, investment ratings may refer to a short 
period or to a 6 to 9-month horizon. Please note that the provision of securities services may be subject to restrictions in certain jurisdictions. You are required to acquaint 
yourself with local laws and restrictions on the usage and the availability of any services described herein. The information is not intended for distribution to or use by any person 
or entity in any jurisdiction where such distribution would be contrary to the applicable law or provisions. 
The prices used in the analysis are the closing prices of the appropriate local trading system or the closing prices on the relevant local stock exchanges. In the case of unlisted 
stocks, the average market prices based on various major broker sources (OTC market) are used. 
The MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any 
other MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an “as is” 
basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the 
information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this 
information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information 
have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. 
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of Morgan Stanley Capital International Inc. and Standard & Poor’s. GICS is a 
service mark of MSCI and S&P and has been licensed for use by UniCredit Bank AG. 
Coverage Policy 
A list of the companies covered by UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit 
Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank is available upon request. 
Frequency of reports and updates 
It is intended that each of these companies be covered at least once a year, in the event of key operations and/or changes in the recommendation. Companies for which 
UniCredit Bank AG Milan Branch acts as Sponsor or Specialist must be covered in accordance with the regulations of the competent market authority. 
SIGNIFICANT FINANCIAL INTEREST:  
UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul Değerler 
A.Ş., Zagrebačka banka and UniCredit Bulbank and/or a company affiliated (pursuant to relevant national German, Italian, Austrian, UK, Russian and Turkish law) with them 
regularly trade shares of the analyzed company. UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, 
UniCredit Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank may hold significant open derivative positions on the stocks of the company 
which are not delta-neutral.  
Analyses may refer to one or several companies and to the securities issued by them. In some cases, the analyzed issuers have actively supplied information for this analysis. 
ANALYST DECLARATION 
The author’s remuneration has not been, and will not be, geared to the recommendations or views expressed in this study, neither directly nor indirectly. 
ORGANIZATIONAL AND ADMINISTRATIVE ARRANGEMENTS TO AVOID AND PREVENT CONFLICTS OF INTEREST 
To prevent or remedy conflicts of interest, UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, 
UniCredit Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank have established the organizational arrangements required from a legal and 
supervisory aspect, adherence to which is monitored by its compliance department. Conflicts of interest arising are managed by legal and physical and non-physical barriers 
(collectively referred to as “Chinese Walls”) designed to restrict the flow of information between one area/department of UniCredit Bank AG, UniCredit Bank AG London Branch, 
UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank and 
another. In particular, Investment Banking units, including corporate finance, capital market activities, financial advisory and other capital raising activities, are segregated by 
physical and non-physical boundaries from Markets Units, as well as the research department. In the case of equities execution by UniCredit Bank AG Milan Branch, other than 
as a matter of client facilitation or delta hedging of OTC and listed derivative positions, there is no proprietary trading. Disclosure of publicly available conflicts of interest and 
other material interests is made in the research. Analysts are supervised and managed on a day-to-day basis by line managers who do not have responsibility for Investment 
Banking activities, including corporate finance activities, or other activities other than the sale of securities to clients. 
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ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS AND REGULATIONS OF JURISDICTIONS INDICATED 
Notice to Austrian investors 
This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities and neither this document 
nor any part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. 
This document is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on to any other person or published, in 
whole or part, for any purpose. 
Notice to Czech investors 
This report is intended for clients of UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, UniCredit 
Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka and UniCredit Bulbank in the Czech Republic and may not be used or relied upon by any other person for any purpose. 
Notice to Italian investors 
This document is not for distribution to retail clients as defined in article 26, paragraph 1(e) of Regulation n. 16190 approved by CONSOB on 29 October 2007.  
In the case of a short note, we invite the investors to read the related company report that can be found on UniCredit Research website www.research.unicreditgroup.eu. 
Notice to Russian investors 
As far as we are aware, not all of the financial instruments referred to in this analysis have been registered under the federal law of the Russian Federation “On the Securities 
Market” dated April 22, 1996, as amended, and are not being offered, sold, delivered or advertised in the Russian Federation. 
Notice to Turkish investors 
Investment information, comments and recommendations stated herein are not within the scope of investment advisory activities. Investment advisory services are provided in 
accordance with a contract of engagement on investment advisory services concluded with brokerage houses, portfolio management companies, non-deposit banks and the 
clients. Comments and recommendations stated herein rely on the individual opinions of the ones providing these comments and recommendations. These opinions may not suit 
your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely on the information stated here may not result in consequences 
that meet your expectations. 
Notice to Investors in Japan 
This document does not constitute or form part of any offer for sale or subscription for or solicitation of any offer to buy or subscribe for any securities and neither this document 
nor any part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. 
Notice to UK investors 
This communication is directed only at clients of UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank AG Milan Branch, 
UniCredit Securities, UniCredit Menkul Değerler A.Ş., Zagrebačka banka or UniCredit Bulbank who (i) have professional experience in matters relating to investments or (ii) are 
persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the United Kingdom Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). This communication must 
not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant 
persons and will be engaged in only with relevant persons. 
Notice to U.S. investors 
This report is being furnished to U.S. recipients in reliance on Rule 15a-6 ("Rule 15a-6") under the U.S. Securities Exchange Act of 1934, as amended. Each U.S. recipient of this 
report represents and agrees, by virtue of its acceptance thereof, that it is such a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) and that it understands 
the risks involved in executing transactions in such securities. Any U.S. recipient of this report that wishes to discuss or receive additional information regarding any security or 
issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of 
UniCredit Capital Markets, Inc. (“UCI Capital Markets”). 
Any transaction by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through UCI Capital Markets. 
The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. 
reporting and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and 
reporting standards as U.S. issuers. 
The information contained in this report is intended solely for certain "major U.S. institutional investors" and may not be used or relied upon by any other person for any purpose. 
Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as 
amended, or under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain 
investors depending on their specific investment objectives, risk tolerance and financial position. In jurisdictions where UCI Capital Markets is not registered or licensed to trade in 
securities, commodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to 
jurisdiction and which may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements. 
The information in this publication is based on carefully selected sources believed to be reliable, but UCI Capital Markets does not make any representation with respect to its 
completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive 
such information, and are subject to change without notice. 
UCI Capital Markets may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These publications 
reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of future 
performance, and no representation or warranty, express or implied, is provided in relation to future performance.  
UCI Capital Markets and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short position and buy or sell such securities; (b) 
act as investment and/or commercial bankers for issuers of such securities; (c) act as market makers for such securities; (d) serve on the board of any issuer of such securities; 
and (e) act as paid consultant or advisor to any issuer. 
The information contained herein may include forward-looking statements within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors 
that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic 
conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic 
financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their 
entirety by this cautionary statement. 
This document may not be distributed in Canada or Australia. 
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