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Textura Corporation 
 
Believe Selloff Is Unwarranted and Provides a Buying Opportunity 
 
Summary On Thursday, December 26, a short report was issued on Textura making various claims of fraud and collusion against the company. We believe that these claims are misleading and self-serving and believe that the 17% selloff is unwarranted and presents a very attractive entry point for investors.  While we believe that there is nothing fraudulent about Textura’s operations and financials, we caution investors that authors of these reports typically issue multiple short reports on the same company and we expect them to do the same on Textura, possibly causing further volatility in the stock. In the following note, we address the major claims of the report and why we believe they are inaccurate.  
SEC Commentary and Retention Rates. The report accuses Textura of lying to the SEC on its first S-1 about its revenue growth and subscriber churn rates. There is no proof that Textura lied, only that two statements, one related to retention rates and one related to global expansion, were removed in a revised S-1. We note that companies typically go through multiple revisions of their S-1s before filing the final prospectus, and it is not uncommon for companies to remove statements.   The report further accuses Textura of refusing to disclose data supporting retention rates. It is difficult for Textura to give subscriber retention rates since its CPM business is transaction based (on projects) with projects rolling on and off constantly; CPM is not a term-based subscription contract, as is typical with SaaS companies. Textura derives its CPM revenue based on the amount of construction value processed through the system and not on the number of subscribers. Further, subcontractors do not choose whether to use CPM; the decision is made by the general contractor or the owner/developer, so trying to track subcontractor “subscriber retention” is not really relevant. The more relevant metric is the general contractor retention rate, and we believe that Textura has rarely lost a client in its CPM business and specifically, general contractor retention 
rates are close to 100%. But in reality it is the number and size of projects that are on the system that is critical to revenue growth, making it difficult to actually provide a retention rate. Thus, we believe that Textura’s choice to remove the statement related to retention rates makes sense. 
 
Metrics. The report claims that Textura tries to confuse investors by giving them exaggerated metrics, such as construction value added. This metric is the estimated total construction value of projects added to the CPM system in a given period. Since CPM revenue is billed as a percentage of the construction value invoiced through the system, this metric is directly related to the future revenue that Textura should recognize and should give investors an idea how much revenue Textura will recognize over the next 12-16 months from the business booked in the quarter. In fact, we use a waterfall model based on construction value added to forecast Textura’s revenue. 

 
 December 27, 2013   Stock Rating: Outperform Company Profile: Aggressive Growth     Symbol: TXTR (NYSE) Price: $31.30 (52-Wk.: $20-$47) Market Value (mil.): $771 Fiscal Year End: September Long-Term EPS Growth Rate: 50% Dividend/Yield: None  
  2013A 2014E 2015E 
Estimates EPS Q1 $-0.56 $-0.22 $-0.05  Q2 $-0.45 $-0.19 $-0.01  Q3 $-0.75 $-0.17 $0.03  Q4 $-0.23 $-0.11 $0.05  FY $-1.47 $-0.68 $0.02  CY    Sales (mil.) 36 59 88 
Valuation FY P/E  NM NM 1,565.0x CY P/E   NA NA  
 
Trading Data (FactSet) Shares Outstanding (mil.) 23 Float (mil.) 17 Average Daily Volume 317,063  
Financial Data (FactSet) Long-Term Debt/Total Capital (MRQ) 0.1 Book Value Per Share (MRQ) 5.7 Enterprise Value (mil.) 306.8 EBITDA (TTM) -26.3 Enterprise Value/EBITDA (TTM) -11.7x Return on Equity (TTM) -44.1 
 
Two-Year Price Performance Chart  

  Sources: FactSet, William Blair & Company estimates 
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Textura is the leading SaaS provider for the commercial construction industry. Its suite of solutions 
help general contractors and subcontractors with invoicing, lien waivers, project management, 
soliciting bids, creating estimates, qualifying potential partners, and LEED management. 
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The report’s analogy of a pen manufacturer using the value of contracts signed with pens as a proxy for growth rate, while amusing, is absolutely incorrect. If the pen manufacturer charged a percentage based on contract value (as Textura does), then maybe the analogy might make more sense.   
Fraud Claims. The report alleges that the Textura CEO Patrick J. Allin was involved in a pump-and-dump scheme related to the over-the-counter stock Combined Professional Services (CPFS) because he was CEO of CPFS between October 2002 and January 2004. Below we provide a clear timeline of events related to this situation, rather than use the report’s conjecture and misleading assumptions to insinuate fraud.  Patron Systems was founded in April 2002 to provide comprehensive end-to-end enterprise IT security solutions and Mr. Allin was the CEO of Patron Systems.   Combined Professional Services (CPFS) was an entirely separate company, based in Florida, to create a merger-and-acquisition vehicle for rolling up financial services companies. The CEO, Marc Baker, resigned in July 2002 and on July 18, 2002, Jeff Spanier was elected sole director and president. Mr. Spanier had worked as recruiter of brokers at Florida Discount Brokerage, which was engaged in “pump” and “dump” activities in two stocks: CPFS and BSDS.   There was clearly wrongdoing at Florida Discount Brokerage (and a number of its representatives have been censured by FINRA) and all of the complaints by FINRA are for activities before September 2002. At the end of August 2002, FINRA and the SEC started to investigate Florida Discount Brokerage and commensurate with this action, the stock of CPFS dropped 80%.  On September 27, 2002, Patron merged with CPFS. We suspect this occurred because Patron has been unsuccessful in raising private money and was looking for a vehicle in the public markets to raise equity capital. Mr. Allin became involved with CPFS at this time and he replaced Mr. Spanier as director and CEO.  On October 23, 2002, CPFS re-domesticated from Nevada to Delaware and was renamed Patron Systems, Inc. (the ticker changed to PTRN).  At this point, the Patron Systems team began to look at possible acquisitions and started raising funds. The company also added some significant members to the board including:  

• Richard Beggs, who was at the time director, executive vice president, and chief administrative officer of Daiwa Securities America. Prior to Daiwa, Mr. Beggs was the managing director and chief operating officer of Kemper Clearing Corporation and has held several positions at Security Pacific Bank/Bank of America, including president and CEO of the Treasury Management Corporation, president and COO of Security Pacific Securities Inc., and managing director of the Global Securities Services Group.   
• Warren Luke, who at the time was chairman and CEO of Hawaii National Bank and its parent, Hawaii National Bancshares, Inc. He formerly served three three-year terms as director of the Federal Reserve San Francisco, including a term as chair of its audit committee.  
• Robert Yaw (a founding principal of Patron) had served as a director of several private companies, including principal equity partnerships with Prudential Insurance Company and New York Life Insurance Company. He founded Salomon Brother Global Telecommunications Group.  Over the course of a year, during which the stock (PTRN) continued to decline, the company announced several potential mergers, partnerships, and acquisitions (including Entelagent Software, Trustwave, and Telesecure) and the entry to a potential term sheet with investors. The funding did not come together and Mr. Allin resigned effective January 21, 2004. We do not believe that Mr. Allin knew of the history of the CPFS before the merger with Patron.  

Internal Controls. Most emerging growth companies that we are aware of have material weakness in financial controls before their IPO. Becoming compliant with these requirements is part of the increased expense associated with becoming a public company, since small, formerly private companies need to hire additional accounting staff to fulfill these requirements.  
Solvency. Given the company’s cash balance and cash burn before its IPO, Textura needed to attain additional funding. However, this is not out of the ordinary with companies of this size and growth rate. Textura is not the only SaaS company that is burning cash and needs to eventually become cash flow positive to be sustainable. We believe that Textura has sufficient 
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cash on hand and should begin to see leverage in its cash flow over the next year, possibly realizing positive cash from operations in the fourth quarter of fiscal 2014.  
Head of Business Development. The report cites concerns that the head of business development has no experience in the software business, as he was formally a sell-side analyst. We have seen numerous sell-side analysts and investment bankers move to the corporate world and have success, and do not see why this is a concern. Some examples are Sarah Friar (former Goldman Sachs [GS $176.45] software analyst, now CFO of Square) and Charles Phillips (former Morgan Stanley [MS $31.10] software analyst who became the president of Oracle [ORCL $37.69; Market Perform] and now serves as CEO of Infor).  
Rating and Valuation Textura provides investors with the opportunity to invest in the movement to software as a service and the commercial construction industry. The stock trades at an enterprise value of 10.3 times our calendar 2014 revenue estimate. Although this is above the comparable network group (which comprises vertically focused companies that have built a network), we believe that Textura deserves to trade at a premium given its much higher revenue growth rate (62% in calendar 2014 versus the group median of 20%)—we believe that Textura’s growth will continue to outpace the group for the next five-plus years because of the company’s competitive advantages and growth opportunities.    

Calendar 2013 EV/Revenue 
Textura 16.6x 
Network group median 9.4x 

Fast growth SaaS median 16.6x 

SaaS group median 7.3x     
Calendar 2014 EV/Revenue 
Textura 10.3x 
Network group median 7.9x 

Fast growth SaaS median 11.2x 

SaaS group median 6.0x  
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Textura Corporation

Earnings Model
($ in thousands except for per share items) Rating: Outperform

Dec. Mar. Jun. Sept. Dec. Mar. Jun. Sept. Dec. Mar. Jun. Sept.
Fiscal Year End: September 2010 2011 2012 1Q13 2Q13 3Q13 4Q13 2013 1Q14E 2Q14E 3Q14E 4Q14E 2014E 1Q15E 2Q15E 3Q15E 4Q15E 2015E
Revenue $6,020 $10,514 $21,681 $6,771 $8,548 $9,362 $10,853 $35,534 $11,863 $13,904 $15,698 $17,278 $58,744 $18,874 $20,882 $22,884 $25,039 $87,679

12,864 23,964 CY '13 40,626 CY '14 65,754 CY '15 96,052

Cost of services 4,187 4,224 5,949 1,644 1,740 2,024 3,372 8,780 2,503 2,809 3,140 3,283 11,734 3,492 3,759 4,005 4,257 15,512
Non-GAAP gross profit 1,833 6,290 15,732 5,127 6,808 7,338 7,481 26,754 9,360 11,096 12,558 13,995 47,010 15,382 17,123 18,879 20,782 72,167

Non-GAAP gross profit margin 30.4% 59.8% 72.6% 75.7% 79.6% 78.4% 68.9% 75.3% 78.9% 79.8% 80.0% 81.0% 80.0% 81.5% 82.0% 82.5% 83.0% 82.3%

Operating Expenses
General and administrative 5,654 5,893 9,026 3,098 4,003 4,661 5,483 17,245 5,694 5,701 5,808 5,875 23,078 6,040 6,056 6,179 6,510 24,784
Sales and marketing 3,122 2,659 5,697 1,735 2,215 2,901 3,030 9,881 3,298 3,754 4,081 4,285 15,419 4,530 4,803 5,035 5,509 19,876
Technology and development 4,747 5,769 10,536 2,912 3,281 3,584 4,269 14,046 4,567 5,145 5,494 5,356 20,563 4,907 5,221 5,492 6,009 21,629
Depreciation and amortization 2,621 2,161 4,080 760 1,113 1,294 1,358 4,525 1,424 1,529 1,727 1,728 6,408 1,699 1,879 1,945 2,128 7,651

Total operating expenses 14,019 16,482 29,339 8,505 10,612 12,441 14,140 45,698 14,984 16,129 17,111 17,244 65,467 17,175 17,959 18,651 20,156 73,941

Non-GAAP operating income (loss) (12,186) (10,192) (13,607) (3,378) (3,804) (5,103) (4,968) (18,944) (5,054) (4,422) (3,862) (2,557) (15,894) (1,114) (84) 1,007 1,477 1,287
Non-GAAP operating margin -202.4% -96.9% -62.8% -49.9% -44.5% -54.5% -45.8% -53.3% -42.6% -31.8% -24.6% -14.8% -27.1% -5.9% -0.4% 4.4% 5.9% 1.5%

Adjusted EBITDA (9,565) (8,031) (9,096) (2,329) (2,622) (3,809) (4,450) (13,210) (4,200) (3,504) (2,826) (1,520) (12,050) (94) 1,044 2,174 2,754 5,878
Adjusted EBITDA margin -158.9% -76.4% -42.0% -34.4% -30.7% -40.7% -41.0% -37.2% -35.4% -25.2% -18.0% -8.8% -20.5% -0.5% 5.0% 9.5% 11.0% 6.7%

(7,747) (9,508) CY '13 (15,081) CY '14 (7,944) CY '15 9,242
Other income (expense)

Interest income 11 4 5 1 0 7 18 26 61 60 59 59 239 59 60 62 65 246
Interest expense (1,623) (7,264) (2,205) (2,103) (375) (2,025) (212) (4,715) (194) (194) (194) (194) (778) (194) (194) (194) (194) (778)
Change in fair value of conversion option liability -               -               181          289           69             82             -                440          -                -                -                -                -               -                -                -                -                -               

Income (loss) before income taxes (13,798) (17,452) (15,626) (5,191) (4,110) (7,039) (5,162) (23,193) (5,187) (4,556) (3,997) (2,693) (16,433) (1,249) (218) 875 1,347 755
Income tax provision (benefit) -               -               -               35             49             142           68             294          68             68             68             68             272          68             68             68             68             272          

Non-GAAP net Income (loss) (13,798) (17,452) (12,322) (5,226) (4,159) (9,448) (5,230) (19,806) (5,255) (4,624) (4,065) (2,761) (16,705) (1,317) (286) 807 1,279 483
(17,449) (17,261) CY '13 (24,092) CY '14 (12,767) CY '15 3,565

Non-GAAP EPS ($1.61) ($2.04) ($1.44) ($0.56) ($0.45) ($0.75) ($0.23) ($1.47) ($0.22) ($0.19) ($0.17) ($0.11) ($0.68) ($0.05) ($0.01) $0.03 $0.05 $0.02
(1.24)$      (1.97)$      CY '13 (1.64)$      CY '14 (0.52)$      CY '15 0.13$       

Weighted average basic shares (non-GAAP) 8,544 8,544 8,544 9,300 9,300 12,624 22,918 13,492 24,147 24,389 24,633 24,879 24,512 25,128 25,379 25,633 25,889 25,507

RATIO ANALYSIS (% of revenue) 2010 2011 2012 1Q13 2Q13 3Q13 4Q13 2013 1Q14E 2Q14E 3Q14E 4Q14E 2014E 1Q15E 2Q15E 3Q15E 4Q15E 2015E
Non-GAAP gross margin 30.4% 59.8% 72.6% 75.7% 79.6% 78.4% 68.9% 75.3% 78.9% 79.8% 80.0% 81.0% 80.0% 81.5% 82.0% 82.5% 83.0% 82.3%
General and administrative 93.9% 56.0% 41.6% 45.8% 46.8% 49.8% 50.5% 48.5% 48.0% 41.0% 37.0% 34.0% 39.3% 32.0% 29.0% 27.0% 26.0% 28.3%
Sales and marketing 51.9% 25.3% 26.3% 25.6% 25.9% 31.0% 27.9% 27.8% 27.8% 27.0% 26.0% 24.8% 26.2% 24.0% 23.0% 22.0% 22.0% 22.7%
Technology and development 78.9% 54.9% 48.6% 43.0% 38.4% 38.3% 39.3% 39.5% 38.5% 37.0% 35.0% 31.0% 35.0% 26.0% 25.0% 24.0% 24.0% 24.7%
Depreciation and amortization 43.5% 20.6% 18.8% 11.2% 13.0% 13.8% 12.5% 12.7% 12.0% 11.0% 11.0% 10.0% 10.9% 9.0% 9.0% 8.5% 8.5% 8.7%

Non-GAAP operating margin -202.4% -96.9% -62.8% -49.9% -44.5% -54.5% -45.8% -53.3% -42.6% -31.8% -24.6% -14.8% -27.1% -5.9% -0.4% 4.4% 5.9% 1.5%
Adjusted EBITDA margin -158.9% -76.4% -42.0% -34.4% -30.7% -40.7% -41.0% -37.2% -35.4% -25.2% -18.0% -8.8% -20.5% -0.5% 5.0% 9.5% 11.0% 6.7%
Effective tax rate 0.0% 0.0% 0.0% -0.7% -1.2% -2.0% -1.3% -1.3% -1.3% -1.5% -1.7% -2.5% -1.7% -5.4% -31.2% 7.8% 5.0% 36.0%
Adjusted net margin -229.2% -166.0% -56.8% -77.2% -48.7% -100.9% -48.2% -55.7% -44.3% -33.3% -25.9% -16.0% -28.4% -7.0% -1.4% 3.5% 5.1% 0.6%

GROWTH ANALYSIS
Year-over-year

Total revenue 74.7% 106.2% 50.9% 64.9% 64.6% 71.8% 63.9% 75.2% 62.7% 67.7% 59.2% 65.3% 59.1% 50.2% 45.8% 44.9% 49.3%
Organic revenue growth 74.7% 59.6% 45.0% 45.6% 38.0% 45.0% 47.3% 48.8% 49.8% 61.5% 53.9% 54.2% 59.1% 50.2% 45.8% 44.9% 49.3%

General and administrative 4.2% 53.2% 58.2% 81.7% 100.8% 115.5% 91.1% 83.8% 42.4% 24.6% 7.1% 33.8% 6.1% 6.2% 6.4% 10.8% 7.4%
Sales and marketing -14.8% 114.3% 68.3% 63.3% 86.0% 73.1% 73.4% 90.1% 69.5% 40.7% 41.4% 56.0% 37.3% 27.9% 23.4% 28.6% 28.9%
Technology and development 21.5% 82.6% 17.2% 23.5% 28.6% 63.8% 33.3% 56.8% 56.8% 53.3% 25.5% 46.4% 7.4% 1.5% 0.0% 12.2% 5.2%
Depreciation and amortization -17.6% 88.8% -15.6% 4.7% 22.7% 27.9% 10.9% 87.3% 37.4% 33.4% 27.2% 41.6% 19.3% 22.9% 12.6% 23.2% 19.4%
Operating Expenses 17.6% 78.0% 33.4% 45.8% 61.1% 77.6% 55.8% 76.2% 52.0% 37.5% 22.0% 43.3% 12.9%
Non-GAAP operating income 16.4% -33.5% -8.8% -6.4% -43.9% -46.9% -39.2% -49.6% -16.2% 24.3% 48.5% 16.1% 78.0% 98.1% 126.1% 157.8% 108.1%
Adjusted EBITDA 16.0% -13.3% -7.5% -6.5% -55.9% -95.8% -45.2% -80.3% -33.6% 25.8% 65.8% 8.8% 97.8% 129.8% 176.9% 281.1% 148.8%
Non-GAAP EPS -26.5% 29.4% -33.7% 6.3% -57.5% 50.0% -1.8% 61.3% 57.6% 77.9% 51.4% 53.6% 75.9% 94.1% 118.2% 142.6% 102.7%

Sequential
Total revenue 7.2% 26.2% 9.5% 15.9% 9.3% 17.2% 12.9% 10.1% 9.2% 10.6% 9.6% 9.4%
General and administrative 21.8% 29.2% 16.4% 17.6% 3.9% 0.1% 1.9% 1.1% 2.8% 0.3% 2.0% 5.4%
Sales and marketing -0.9% 27.7% 31.0% 4.4% 8.8% 13.8% 8.7% 5.0% 5.7% 6.0% 4.8% 9.4%
Technology and development 11.7% 12.7% 9.2% 19.1% 7.0% 12.6% 6.8% -2.5% -8.4% 6.4% 5.2% 9.4%
Depreciation and amortization -28.4% 46.4% 16.3% 4.9% 4.8% 7.4% 12.9% 0.1% -1.7% 10.6% 3.5% 9.4%
Non-GAAP operating income -0.1% 12.6% 34.1% -2.6% 1.7% -12.5% -12.7% -33.8% -56.5% -92.5% -1305.5% 46.7%
Adjusted EBITDA 2.5% 12.6% 45.3% 16.8% -5.6% -16.6% -19.4% -46.2% -93.8% -1206.4% 108.2% 26.7%
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IMPORTANT DISCLOSURES William Blair was a manager or co-manager of a public offering of equity securities for Textura Corporation within the prior 12 months.  William Blair is a market maker in the security of Textura Corporation and may have a long or short position.  William Blair intends to seek investment banking compensation in the next three months from the subject company covered in this report.  Within the past 12 months William Blair has provided or is providing investment banking services to or has an investment services relationship with the subject company covered in this report. 
 Additional information is available upon request.  This report is available in electronic form to registered users via R*Docs™ at www.rdocs.com or www.williamblair.com.  Please contact us at +1 800 621 0687 or consult williamblair.com/Research-and-Insights/Equity-Research/Coverage.aspx for all disclosures.  Bhavan Suri attests that 1) all of the views expressed in this research report accurately reflect his/her personal views about any and all of the securities and companies covered by this report, and 2) no part of his/her compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views expressed by him/her in this report. We seek to update our research as appropriate, but various regulations may prohibit us from doing so. Other than certain periodical industry reports, the majority of reports are published at irregular intervals as deemed appropriate by the analyst.  DOW JONES: 16,479.88 S&P 500: 1,842.02 NASDAQ: 4,167.18  

        
Current Rating Distribution (as of 11/30/13) 
Coverage Universe  Percent  Inv. Banking Relationships*  Percent 
 Outperform (Buy)  61  Outperform (Buy) 11 Market Perform (Hold)  35  Market Perform (Hold) 1 Underperform (Sell)  1  Underperform (Sell) 0  *Percentage of companies in each rating category that are investment banking clients, defined as companies for which William Blair has received compensation for investment banking services within the past 12 months.  The compensation of the research analyst is based on a variety of factors, including performance of his or her stock recommendations; contributions to all of the firm’s departments, including asset management, corporate finance, institutional sales, and retail brokerage; firm profitability; and competitive factors.  
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Textura Corp. (TXTR)

Dec 24, 2010 - Dec 26, 2013 Previous Close: $31.30

Source: FactSet and William Blair Legend: I = Initiation, RI = Reinitiated, @ = Analyst Change PT = Price Target
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OTHER IMPORTANT DISCLOSURES Stock ratings, price targets, and valuation methodologies: William Blair & Company, L.L.C. uses a three-point system to rate stocks. Individual ratings and price targets (where used) reflect the expected performance of the stock relative to the broader market (generally the S&P 500, unless otherwise indicated) over the next 12 months. The assessment of expected performance is a function of near-, intermediate-, and long-term company fundamentals, industry outlook, confidence in earnings estimates, valuation (and our valuation methodology), and other factors. Outperform (O) – stock expected to outperform the broader market over the next 12 months; Market Perform (M) – stock expected to perform approximately in line with the broader market over the next 12 months; Underperform (U) – stock expected to underperform the broader market over the next 12 months; not rated (NR) – the stock is not currently rated. The valuation methodologies used to determine price targets (where used) include (but are not limited to) price-to-earnings multiple (P/E), relative P/E (compared with the relevant market), P/E-to-growth-rate (PEG) ratio, market capitalization/revenue multiple, enterprise value/EBITDA ratio, discounted cash flow, and others.  Company Profile: The William Blair research philosophy is focused on quality growth companies. Growth companies by their nature tend to be more volatile than the overall stock market. Company profile is a fundamental assessment, over a longer-term horizon, of the business risk of the company relative to the broader William Blair universe. Factors assessed include: 1) durability and strength of franchise (management strength and track record, market leadership, distinctive capabilities); 2) financial profile (earnings growth rate/consistency, cash flow generation, return on investment, balance sheet, accounting); 3) other factors such as sector or industry conditions, economic environment, confidence in long-term growth prospects, etc. Established Growth (E) – Fundamental risk is lower relative to the broader William Blair universe; Core Growth (C) – Fundamental risk is approximately in line with the broader William Blair universe; Aggressive Growth (A) – Fundamental risk is higher relative to the broader William Blair universe.  The ratings, price targets (where used), valuation methodologies, and company profile assessments reflect the opinion of the individual analyst and are subject to change at any time.  Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies—to our clients and our trading desks—that are contrary to opinions expressed in this research. Certain outstanding reports may contain discussions or investment opinions relating to securities, financial instruments and/or issuers that are no longer current. Always refer to the most recent report on a company or issuer before making an investment decision. Our asset management and trading desks may make investment decisions that are inconsistent with recommendations or views expressed in this report. We will from time to time have long or short positions in, act as principal in, and buy or sell the securities referred to in this report. Our research is disseminated primarily electronically, and in some instances in printed form. Electronic research is simultaneously available to all clients. This research is for our clients only. No part of this material may be copied or duplicated in any form by any means or redistributed without the prior written consent of William Blair & Company, L.L.C.  THIS IS NOT IN ANY SENSE A SOLICITATION OR OFFER OF THE PURCHASE OR SALE OF SECURITIES. THE FACTUAL STATEMENTS HEREIN HAVE BEEN TAKEN FROM SOURCES WE BELIEVE TO BE RELIABLE, BUT SUCH STATEMENTS ARE MADE WITHOUT ANY REPRESENTATION AS TO ACCURACY OR COMPLETENESS OR OTHERWISE. OPINIONS EXPRESSED ARE OUR OWN UNLESS OTHERWISE STATED. PRICES SHOWN ARE APPROXIMATE.   THIS MATERIAL HAS BEEN APPROVED FOR DISTRIBUTION IN THE UNITED KINGDOM BY WILLIAM BLAIR INTERNATIONAL, LIMITED, REGULATED BY THE FINANCIAL CONDUCT AUTHORITY (FCA), AND IS DIRECTED ONLY AT, AND IS ONLY MADE AVAILABLE TO, PERSONS FALLING WITHIN COB 3.5 AND 3.6 OF THE FCA HANDBOOK (BEING “ELIGIBLE COUNTERPARTIES” AND “PROFESSIONAL CLIENTS”). THIS DOCUMENT IS NOT TO BE DISTRIBUTED OR PASSED ON TO ANY “RETAIL CLIENTS.” NO PERSONS OTHER THAN PERSONS TO WHOM THIS DOCUMENT IS DIRECTED SHOULD RELY ON IT OR ITS CONTENTS OR USE IT AS THE BASIS TO MAKE AN INVESTMENT DECISION.  “William Blair” and “R*Docs” are registered trademarks of William Blair & Company, L.L.C. Copyright 2013, William Blair & Company, L.L.C. All rights reserved. 
 


