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EVO Payments, Inc. 
(EVOP, Buy, $32.00 PT) 
Upgrading to Buy with $32 PT: Pullback in Share Price Creates 
Opportunity as Growth and Margin Expansion Prospects Remain Intact 
 
 

 
 

We are upgrading our recommendation on EVO 
Payments to Buy (from Neutral) with a price target of $32 based on 16x our FY21E 
adjusted EBITDA of $196.3mm. Shares of EVOP have declined by more than 16% 
since we downgraded the stock to Neutral on June 30 based solely on valuation, and 
we believe it has traded down to a level at which it is once again attractive 
considering the company’s solid growth profile, potential for margin expansion and 
its scarcity value as a relatively small merchant acquirer in a consolidating payments 
market. 

▪  
 

We attribute EVOP’s pullback in part to some of the revenue headwinds the 
company faced during 2H19 including reduced referrals and increased attrition in 
Spain given Banco Santander’s (SAN SM, Not Rated) faster-than-expected 
consolidation of partner assets. With that said, we view those headwinds as 
transitory and well understood by the market. We are bullish on EVOP’s 
prospects in 2020 and beyond for several reasons including its growth 
opportunity in the high-growth B2B payments space in which it is differentiated 
based on its focus on the less competitive accounts receivable payment area 
(versus the more competitive accounts payable area) and its software 
integrations with several major enterprise resource planning (ERP) providers.  

 

▪  
 

EVOP’s efforts in the B2B space should be bolstered by its acquisition on 
September 10 of Delego Software, a provider of integrated payment solutions for 
merchants leveraging SAP’s (SAP GR, Not Rated) ERP solutions, which added to 
its integrations with Microsoft (MSFT, Not Rated) and Oracle (ORCL, Not Rated) 
platforms. B2B payments only represented about 2% of EVOP’s revenues in 
3Q19, but with a growth rate north of 20% it is poised to provide a new source of 
support for the stock’s valuation. 

 

▪  
 

Our constructive stance on EVOP is also supported by our view that its 
opportunity within the independent software vendor (ISV) distribution channel 
has plenty of runway, especially in the fragmented European market. 
Management has sought to partner with developers of integrated software 
rather than developing it internally, especially since such software is typically 
tailored to particular business applications. ISV distribution accounted for only 
about 7% of the company’s 3Q19 revenues, but it grew by more than 20%. 

 

▪  
 

EVOP’s growth strategy up to this point has been focused in large part on 
entering new international markets in which the secular shift in payments from 
cash to plastic was still at a relatively early stage through bank partnerships and 
joint ventures, while enhancing the company’s speed to market in integrated 
payments via acquisitions. We believe the track record of CEO Jim Kelly and his 
team on the M&A and JV fronts has been very solid, especially in Poland and 
Mexico, such that it is reasonable to believe it can be extended to other 
geographies, including other countries in Europe, South and Central America and 
Southeast Asia. 

 

▪  
 

Valuation: Our price target of $32 for EVOP is based on 16x the company’s FY21E 
adjusted EBITDA of $196.3mm. The multiple we employ was derived from 
comparable company analysis 
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COMPANY DATA 

Closing Price: $26.46 

Price Target: $32.00 

Market Cap ($M): 2,280.85 

Shares Out (M): 86.2 

Avg Daily Vol - 3 Months (M): 0.30 

Dividend/Yield: $0.00/0.0% 
    

 

REVISIONS 

 Previous Current 

Rating Neutral Buy 

Price Target $- $32.00 

FY19E EPS $0.61 $0.62 

FY20E EPS $0.68 $0.69 

FY19E Rev. (M) $595.42 $597.39 
 

Diluted EPS (Adjusted) 

FY Dec 2018A 2019E 2020E 

Q1 0.04 0.08 0.13 

Q2 0.13 0.16 0.17 

Q3 0.17 0.19 0.19 

Q4 0.18 0.19 0.20 

Fiscal EPS 0.52 0.62 0.69 Fiscal P/E 50.5x 42.9x 38.3x Calendar EPS 0.52 0.62 0.69 

Calendar P/E 50.5x 42.9x 38.3x 
 

REVENUE ($M) 

FY Dec 2018A 2019E 2020E 

Q1 128.28 135.42 149.16 

Q2 140.89 149.99 161.83 

Q3 144.76 152.60 161.98 

Q4 150.82 159.39 175.08 

FY 564.75 597.39 648.04 
 

 

Source: IDC, BTIG Estimates and Company Documents 
($ in millions, except per share amount) 

 

http://www.btig.com/
http://www.btig.com/
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Investment Thesis 

Shares of EVOP have declined by more than 16% since we downgraded the stock to Neutral on June 30 based solely on 
valuation, and we believe it has traded down to a level at which it is once again attractive considering the company’s 
solid growth profile, potential for margin expansion and its scarcity value as a relatively small merchant acquirer in a 
consolidating payments market. 

 
 

 

Upcoming Catalysts 

▪ New bank partnership signings, particularly in Eastern European and Latin 
American markets where the secular shift in the payments space from cash to 
plastic is in the early stages. 

▪ Announcements of new acquisitions, particularly those that enhance EVOP’s 
tech-enabled distribution and growth in the B2B payment space. 

 

Base Case Assumptions 

▪ Adjusted revenue grows in the high-single-digit context while adjusted EBITDA 
grows in the low-teens. 

▪ We anticipate that the company’s adjusted EBITDA margin will expand more than 
50bps per year aided by operating growth, operating efficiencies and acquisition 
integrations. 

 

Upside Scenario 

▪ EVOP’s revenue growth accelerates thanks to new bank partnerships in Eastern 
Europe and Latin America as well as acquisitions that boost its tech-enabled 
distribution. 

▪ The increased transactions stemming from the new deals help to increase the 
company’s adjusted EBITDA margins above the upper end of management’s 
targeted annual expansion in a range of 50bps to 75bps. The stock trades up to 
$36. 
 

 
 

Downside Scenario 

▪ EVOP’s revenue growth stalls as it is unable to establish new bank partnerships or 
to make new acquisitions. 

▪ Meanwhile, an economic slowdown in Eastern Europe and the company’s other 
key markets causes transaction volume and adjusted EBITDA expansion to slow. 
The stock trades down to $23. 

 

Price Performance 

 

Source: IDC 

 

Company Description 

EVO Payments (Nasdaq: EVOP) is a 
fully integrated merchant acquirer 
and payment processor operating 
in Europe and North America. EVOP 
offers payment solutions to 
merchants ranging from small and 
mid-size businesses to 
multinational corporations and 
institutions. The company 
generates approximately two-thirds 
of its revenue in international 
markets with a focus on developing 
countries that are in the early 
stages of the secular shift from cash 
to card-based payments. 

 

http://www.btig.com/
http://www.btig.com/


 

    BTIG, LLC Mark Palmer (212) 588-6582 
3 

www.btig.com  

 

FIN
A

N
C

IA
LS EQ

U
ITY

 R
ESEA

R
C

H
 

▪ As Kelly noted to us, EVOP’s operating performance has moved in stairstep fashion in the past as the company has 
entered new regions and integrated new acquisitions. He noted that EVOP had bought companies almost every 
quarter since he became its CEO in November 2012, and that it would be safe to assume it would continue to do so 
going forward. 

▪ While EVOP during 3Q19 posted an adjusted EBITDA margin of 27.7% that is below those of most of its peers (mid-
30s to mid-40s), we believe that as the company scales, consolidates platforms and integrates acquired businesses 
its incremental margins should be in the 40% context. As such, EVOP’s adjusted EBITDA margins should move 
closer to peer levels over time. We note that the company’s adjusted EBITDA margin expanded during 3Q19 by 
129bps versus the prior year period. 

▪ We note that EVOP on December 9 completed an offering of 4.5mm shares of its Class A common stock at a price 
of $27.60. The lockup for executives and directors of the company associated with that offering expired yesterday 
with the shares trading 4.1% below the level at which the deal was executed. 

 

 

 

Company Name Ticker Market Cap. (mm) Last Price FY20 EV/EBITDA FY21 EV/EBITDA

EVO Payments EVOP 2,215 $26.46 11.1x 10.0x

Global Payments GPN 56,023 $184.40 12.0x 10.6x

Fiserv FISV 81,414 $116.37 15.1x 14.0x

Source: FactSet Data

http://www.btig.com/
http://www.btig.com/
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Income Statement 

 

 

EVO P O perating Model Dec-16 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Dec-21

$ millions 2016A 2017A 1Q18A 2Q18A 3Q18A 4Q18A 2018A 1Q19A 2Q19A 3Q19A 4Q19E 2019E 1Q20E 2Q20E 3Q20E 4Q20E 2020E 1Q21E 2Q21E 3Q21E 4Q21E 2021E

Revenue 419.22 504.75 128.28 140.89 144.76 150.82 564.75 111.52 122.52 122.36 131.72 488.12 123.27 133.74 133.87 144.69 535.57 132.59 145.00 145.45 156.86 579.90

Cost of services and products, exclusive of D&A 140.66 164.48 44.51 50.36 46.95 47.55 189.38 24.08 24.75 24.07 26.08 98.98 25.70 26.02 23.65 25.76 101.12 27.77 28.35 25.84 28.08 110.04

Selling, general and administrative 174.20 220.97 59.61 115.57 67.80 68.37 311.35 66.42 66.31 63.86 67.18 263.77 61.02 66.20 66.26 71.62 265.11 65.63 72.50 71.63 77.25 287.02

Depreciation and amortization 64.01 74.14 19.89 20.93 20.49 25.88 87.18 22.75 22.86 22.80 24.37 92.78 23.29 23.75 23.74 25.47 96.26 21.08 21.40 21.43 22.90 86.82

Impairment of intangible assets 0.00 0.00 0.00 0.00 0.00 14.63 14.63 6.63 0.00 3.87 0.00 10.50 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total  operating expenses 378.87 459.59 124.01 186.86 135.24 156.42 602.54 119.88 113.92 114.61 117.63 466.04 110.01 115.97 113.66 122.84 462.48 114.48 122.25 118.91 128.23 483.88

O perating income (loss) 40 .35 45.16 4.27 -45.97 9.52 -5 .60 -37.79 -8 .36 8.60 7.76 14.09 22.08 13.26 17.77 20.21 21.85 73.09 18.11 22.74 26.54 28.63 96.02

Interest income 1.10 1.49 0.48 0.63 0.51 0.60 2.22 0.68 0.74 0.86 0.87 3.13 0.88 0.88 0.89 0.90 3.55 0.91 0.92 0.93 0.94 3.70

Interest expense -40.66 -62.88 -15.31 -21.56 -10.58 -12.31 -59.76 -11.65 -11.27 -11.09 -10.77 -44.77 -10.54 -10.32 -10.09 -9.87 -40.82 -9.64 -9.42 -9.19 -8.97 -37.22

Income (loss) from investment in unconsolidated investees 1.55 0.94 0.52 0.25 -0.04 0.79 1.51 0.22 0.05 0.17 0.00 0.44 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Gain on acquisition of unconsolidated investee 0.00 0.00 0.00 0.00 8.66 -0.26 8.40 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Other income (expense) 72.15 -0.48 -0.55 -2.62 0.21 -0.04 -3.00 1.09 0.52 0.89 0.00 2.50 -0.25 -0.25 -0.25 -0.25 -1.00 -0.25 -0.25 -0.25 -0.25 -1.00

Total  other expenses 34.13 -60.92 -14.87 -23.30 -1 .24 -11.21 -50.62 -9 .67 -9 .97 -9 .17 -9 .90 -38.70 -9 .92 -9 .68 -9 .45 -9 .21 -38.26 -8 .98 -8 .75 -8 .51 -8 .28 -34.52

Income (loss) before income taxes 74.48 -15.76 -10.60 -69.28 8.28 -16.81 -88.41 -18.03 -1 .37 -1 .41 4.19 -16.62 3.35 8.09 10.76 12.63 34.83 9.13 14.00 18.03 20.35 61.50

Income tax expense -17.03 -16.59 -4.43 28.61 -32.16 -2.47 -10.44 -0.99 5.20 -3.59 -1.09 -0.47 -0.77 -1.87 -2.49 -2.92 -8.04 -2.11 -3.23 -4.16 -4.70 -14.21

Net income (loss) 57 .45 -32.35 -15.03 -40.67 -23.88 -19.28 -98.85 -19.02 3.83 -5 .00 3.10 -17.09 2.57 6.22 8.28 9.72 26.78 7.02 10.76 13.86 15.65 47.30

Less: net income attributable to non-controlling interests in consolidated entities -9.75 -7.89 15.03 -17.03 -2.43 -2.26 -6.70 -0.58 -2.00 -2.22 -1.50 -6.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Net income (loos) attributable to EVO  Investco, LLC 47.71 -40.24 0.00 -57.69 -26.31 -21.54 -105.55 -19.60 1.83 -7 .22 1.60 -23.39 2.57 6.22 8.28 9.72 26.78 7.02 10.76 13.86 15.65 47.30

Less: net income attributable to non-controlling interests in EVO Investco, LLC 0.00 0.00 0.00 74.41 -1.08 17.51 90.83 14.31 -1.37 5.38 0.00 18.32 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Net income (loss) attributable to EVO  Payments, Inc . 47 .71 -40.24 0.00 16.71 -27.39 -4 .04 -14.71 -5 .29 0.46 -1 .84 1.60 -5 .07 2.57 6.22 8.28 9.72 26.78 7.02 10.76 13.86 15.65 47.30

Adjusted EPS - Pro Forma $0.04 $0.13 $0.17 $0.18 $0.52 $0.08 $0.16 $0.19 $0.19 $0.62 $0.13 $0.17 $0.19 $0.20 $0.69 $0.17 $0.21 $0.24 $0.26 $0.87

Pro forma diluted shares 81.00 81.00 80.90 80.93 82.40 80.80 81.26 81.20 85.70 86.20 87.06 85.04 87.50 87.72 87.94 88.16 87.83 88.60 89.04 89.48 89.93 89.26

Revenue 419.22 504.75 128.28 140.89 144.76 150.82 564.75 111.52 122.52 122.36 131.72 488.12 123.27 133.74 133.87 144.69 535.57 132.59 145.00 145.45 156.86 579.90

Network fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 23.90 27.47 30.23 27.66 109.27 25.89 28.09 28.11 30.39 112.47 27.84 30.45 30.54 32.94 121.78

Adjusted revenue 419.22 504.75 128.28 140.89 144.76 150.82 564.75 135.42 149.99 152.60 159.39 597.39 149.16 161.83 161.98 175.08 648.04 160.44 175.45 175.99 189.80 701.68

Net income (loss) 57 .45 -32.35 -15.03 -40.67 -23.88 -19.28 -98.85 -19.02 3.827 -5 .004 3.10 -17.09 2.57 6.22 8.28 9.72 26.78 7.02 10.76 13.86 15.65 47.30

Net loss attributable to non-controlling interests in consolidated entities -9.75 -7.89 15.03 -17.03 -2.43 -2.26 -6.70 -0.58 -1.996 -2.220 -1.50 -6.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Income tax expense (benefit) 17.03 16.59 4.43 -28.61 32.16 2.47 10.44 0.99 -5.196 3.590 1.09 0.47 0.77 1.87 2.49 2.92 8.04 2.11 3.23 4.16 4.70 14.21

Interest expense 39.56 61.39 14.83 20.93 10.08 11.71 57.54 10.98 10.534 10.227 9.90 41.64 9.67 9.43 9.20 8.96 37.26 8.73 8.50 8.26 8.03 33.52

Depreciation and amortization 64.01 74.14 19.89 20.93 20.49 25.88 87.18 22.75 22.863 22.804 24.37 92.78 23.29 23.75 23.74 25.47 96.26 21.08 21.40 21.43 22.90 86.82

Share-based compensation 0.00 0.00 51.26 2.02 1.60 54.88 1.85 2.977 3.019 3.29 11.13 3.08 3.34 3.35 3.62 13.39 3.31 3.62 3.64 3.92 14.50

Transaction and integration costs -59.82 16.20 -10.51 30.18 -0.01 24.24 43.90 13.68 6.306 9.821 6.56 36.36 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Adjusted EBITDA 108.50 128.07 28.63 37.00 38.42 44.34 148.40 30.63 39.315 42.237 46.82 159.00 39.39 44.62 47.05 50.68 181.73 42.25 47.52 51.36 55.20 196.33

Adjusted EBITDA Margin 25.9% 25.4% 22.3% 26.3% 26.5% 29.4% 25.9% 27.5% 32.1% 34.5% 35.5% 32.6% 32.0% 33.4% 35.1% 35.0% 33.9% 31.9% 32.8% 35.3% 35.2% 33.9%

Net income (loss) -15 .03 -40.67 -23.88 -19.28 -98.85 -19.02 3.83 -5 .00 3.10 -17.09 2.57 6.22 8.28 9.72 26.78 7.02 10.76 13.86 15.65 47.30

Net loss attributable to non-controlling interests in consolidated entities 15.03 -17.03 -2.43 -2.26 -6.70 -0.58 -2.00 -2.22 -1.50 -6.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Income tax expense (benefit) 4.43 -28.61 32.16 2.47 10.44 0.99 -5.20 3.59 1.09 0.47 0.77 1.87 2.49 2.92 8.04 2.11 3.23 4.16 4.70 14.21

Share based compensation 0.00 51.26 2.02 1.60 54.88 1.85 2.98 3.02 3.29 11.13 3.08 3.34 3.35 3.62 13.39 3.31 3.62 3.64 3.92 14.50

Transaction and integration costs -10.51 37.43 -0.01 24.24 51.15 13.68 6.31 9.82 6.56 36.36 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Acquisition intangible amortization 10.50 11.09 10.62 12.36 44.57 11.49 11.48 12.13 8.49 43.57 8.06 7.90 7.74 6.97 30.68 6.62 6.29 5.98 5.68 24.56

Non-GAAP adjusted pre-tax income 4.42 13.48 18.48 19.12 55.50 8.39 17.393 21.332 21.04 68.15 14.49 19.33 21.85 23.22 78.90 19.07 23.91 27.64 29.95 100.57

Pro forma income taxes -1.03 -3.15 -4.31 -4.46 -12.95 -1.94 -4.02 -4.93 -4.86 -15.74 -3.33 -4.45 -5.03 -5.34 -18.15 -4.39 -5.50 -6.36 -6.89 -23.13

Pro forma adjusted net income 3.39 10.34 14.17 14.66 42.55 6.45 13.375 16.404 16.18 52.41 11.16 14.89 16.83 17.88 60.75 14.68 18.41 21.28 23.06 77.44

Pro forma income tax rate 23.3% 23.3% 23.3% 23.3% 23.3% 23.1% 23.1% 23.1% 23.1% 23.1% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0% 23.0%

Adjusted Revenue growth 20.4% 17.0% 13.7% 9.1% 8.8% 11.9% 5.6% 6.5% 5.4% 5.7% 5.8% 10.1% 7.9% 6.1% 9.8% 8.5% 7.6% 8.4% 8.7% 8.4% 8.3%

Adjusted EBITDA growth 18.0% 3.9% 7.7% 13.0% 21.1% 14.2% 12.5% 8.5% 9.9% 5.6% 8.7% 28.6% 13.5% 11.4% 8.3% 14.3% 7.3% 6.5% 9.2% 8.9% 8.0%

Source: BTIG Estimates and Company Documents

 

http://www.btig.com/
http://www.btig.com/
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BTIG Covered Companies Mentioned in this Report 
EVO PAYMENTS, INC. (EVOP, Buy, $32.00 PT; Current Price: $26.46; Analyst: Mark.Palmer) 
 
 

http://www.btig.com/
http://www.btig.com/
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Appendix: Analyst Certification and Other Important Disclosures 
Analyst Certification 
I, Mark Palmer, hereby certify that the views about the companies and securities discussed in this report are accurately 
expressed and that I have not received and will not receive direct or indirect compensation in exchange for expressing specific 
recommendations or views in this report. 

I, Andrew Harte, hereby certify that the views about the companies and securities discussed in this report are accurately 
expressed and that I have not received and will not receive direct or indirect compensation in exchange for expressing specific 
recommendations or views in this report. 
 

 

Regulatory Disclosures 
Ratings Definitions 
BTIG LLC’s (“BTIG”) ratings, effective June 12, 2017, are defined as follows: 
BUY – A security which is expected to produce a positive total return of 15% or greater over the 12 months following the 
recommendation. The BUY rating may be maintained as long as it is deemed appropriate, notwithstanding price fluctuations 
that would cause the target to fall outside of the 15% return. 
SELL – A security which is expected to produce a negative total return of 15% or greater over the next 12 months following 
the recommendation. The SELL rating may be maintained as long as it is deemed appropriate, notwithstanding price 
fluctuations that would cause the target to fall outside of the 15% return. 
NEUTRAL – A security which is not expected to appreciate or depreciate meaningfully over the next 12 months. 
NOT RATED – A security which is not rated or covered by BTIG. 
UNDER REVIEW – Effective immediately, coverage of the following securities is Under Review. Ratings, price targets, 
disclosures, and estimates for the companies listed below are suspended and should no longer be relied upon. 

 

Distribution of Ratings and Investment Banking Clients 
BTIG must disclose in each research report the percentage of all securities rated by the member to which the member 
would assign a “buy”, “neutral” or “sell” rating. The said ratings are updated on a quarterly basis. BTIG must also disclose 
the percentage of subject companies within each of these three categories for whom the member has provided investment 
banking services within the previous twelve months. Stocks under coverage as of the end of the most recent calendar 
quarter (September 30, 2019): 299 
  
Distribution of BTIG’s Research Recommendations (as of September 30, 2019): 
BUY: 65.6%; NEUTRAL: 33.1%; SELL: 1.3% 
  
Distribution of BTIG’s Investment Banking Services (as of September 30, 2019): 
BUY: 28.6%; NEUTRAL:  12.1%; SELL: 0.0% 
  
For purposes of FINRA ratings distribution rules, BTIG’s stock ratings of Buy, Neutral and Sell fall into Buy, Hold and Sell 
categories, respectively. 
 

Company Valuation and Risk Disclosures 
EVO Payments, Inc. (EVOP, Buy, $32.00 PT) 
Valuation: Our price target of $32 for EVOP is based on 16.0x the company’s FY21E adjusted EBITDA of $196.3mm. The 
multiple we employ was derived from comparable company analysis 
Risks: The primary risks to our rating include: Emerging markets risk, risks stemming from lack of scale in the U.S., International 
distribution model, M&A risk, key man risk and economic risks. 
 

 

http://www.btig.com/
http://www.btig.com/
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Other Disclosures 
Additional Information Available Upon Request 
 

General Disclosures 
Research reports produced by BTIG LLC (“BTIG”) are published for and intended to be distributed solely to BTIG institutional 
and corporate clients. Recipients of BTIG reports will not be considered clients of BTIG solely because they may have 
received such BTIG report. 
 
To the extent recipient accesses BTIG research, whether on a BTIG research website or through a third-party platform, BTIG 
is able to search, filter, download and review information on the readership of BTIG’s research, including the specific 
research consumed and the name, company name, email address and, in certain circumstances, the location of the 
individual who accessed the research (the “Readership Information”). Recipient consents to BTIG’s receipt of the Readership 
Information, including receipt of that information from a third party. 
 
The research analyst(s) responsible for the preparation of this report receives compensation based upon a variety of factors, 
including the quality and accuracy of research, internal/client feedback, and overall Firm revenues. 
 
BTIG reports are based on public information and BTIG considers the same to be reliable, comprehensive information, but 
makes no representation or warranty that the reports are accurate or complete. BTIG opinions and information provided in 
this report are as of the date of the report and may change without notice. An issuer may be classified as “Under Review” or 
“Research Restricted”. In these cases, investors should consider any previous investment recommendation and/or rating to 
a subject company/issuer to no longer be current and should not be relied upon nor considered a solicitation. 
 
This research report is not an offer to buy or sell or solicitation of an offer to buy or sell any security in any jurisdiction 
where such an offer or solicitation would be illegal. This research report was not drafted specifically for any particular 
individual or entity and is not a personal recommendation to participate in any particular trading strategy or transaction. 

http://www.btig.com/
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Any recipient of this research report should obtain independent advice specific to their personal circumstances before 
undertaking any investment activity and must make their own independent evaluation of any securities or financial 
instruments. 
 
Facts, views or opinions presented in this report have not been reviewed by, and may not reflect information known to, 
employees or other professionals in the “BTIG Group” (BTIG Group includes, but is not limited to, BTIG and its parents, 
subsidiaries and/or affiliates). BTIG Group employees, including Sales Representatives and Traders, may provide oral or 
written commentary or advice that may be inconsistent with the opinions and/or views expressed in this research report. 
BTIG Group employees and/or its affiliates not involved in the preparation of this research report may have investments in 
securities or derivatives of securities of companies mentioned in this report that are inconsistent with the views discussed in 
this report. 
 
Investors in securities products bear certain risks in conjunction with those investments. The value of, and income from, any 
investments may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes, 
operational or financial conditions of companies or other factors within or beyond the companies’ control. Recipient of the 
research reports should be aware that investments in securities may pose significant risks due to the inherent uncertainty 
associated with relying on forecasts of various factors that can affect the earnings, cash flow and overall valuation of a 
company. Any investment in securities should be undertaken only upon consideration of issues relating to the recipient’s 
overall investment portfolio and objectives (such as diversification by asset class, industry or company) as well as time 
horizon and liquidity needs. Further, past performance should not be taken as an indication or guarantee of future 
performance, and no representation or warranty, express or implied, is made regarding future performance. There may be 
time limitations on the exercise of options or other rights in any securities transactions. 
 
Investing in foreign markets and securities, including ADRs, is subject to additional risks such as currency fluctuation, limited 
information, political instability, economic risk, and the potential for illiquid markets. Investing in emerging markets may 
accentuate these risks. Non-U.S. reporting issuers of foreign securities, however, may not make regular or complete public 
disclosure relating to their financial condition or the securities that they issue. 
 
The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers 
make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they 
provide and shall not have liability of any damages of any kind relating to such data. The report or any portion hereof may 
not be reprinted, sold or redistributed without the written consent of BTIG. This report is intended only for use by the 
recipient. The recipient acknowledges that all research and analysis in this report are the property of BTIG and agrees to 
limit the use of all publications received from BTIG within his, or her or its, own company or organization. No rights are 
given for passing on, transmitting, re transmitting or reselling the information provided. 
 

Jurisdiction and Dissemination 
BTIG is a U.S. broker-dealer and member of FINRA and SIPC. 
 
BTIG Australia Limited ACN 128 554 601, member of ASIC and ASX; BTIG Hong Kong Limited, an Exchange Participant of 
SEHK and licensed and regulated by the SFC; BTIG Ltd, member of the LSE, authorized and regulated by the FSA; and BTIG 
Singapore Pte Ltd, registered and licensed with MAS; are all separate but affiliated entities of BTIG. Unless governing law 
permits otherwise, you must contact a BTIG entity in your home jurisdiction for further information, or if you want to use 
our services in effecting a transaction. 
 
Issued and approved for distribution in the UK and EEA by BTIG Ltd. to eligible counterparties and professional clients only. 
Issued and distributed in Australia to “wholesale clients” only by BTIG Australia Limited. In Singapore and Hong Kong, 
further information may be obtained from BTIG Singapore Pte Ltd and BTIG Hong Kong Limited, respectively. 
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