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1. ATM’s Business Structure 
ATM S.A. is the leading data center service provider in Poland and also one of the leading 
suppliers for these types of services in Central and Eastern Europe. The company, acting 
under the brands ATMAN and Thinx Poland, provides enterprises and other institutions with 
colocation services based on ATM’s own data centers, and – broadband data transmission 
and Internet access based on its own fiber optic network. 

The major users of these services are telecommunications operators, traditional media, 
Internet portals, financial and trading companies, as well as industry. The company does not 
provide its services to non-business customers. 

The growth strategy for ATM assumes that it maintains the position of data center leader 
in the Polish market, and leading operator of fiber optic networks in the major Polish cities. 

 
 

1.1. ATM’s New Structure 
In May 2012, the division of ATM S.A. into two completely independent listed companies was 
completed. This significantly affected the group’s capital structure and in turn the fundamental 
growth areas for the activities of ATM. 

As a consequence of this division, ATM will continue to operate its core business to date, 
i.e. the provision of data center services and other telecommunications services based on 
the fiber optic network. Activities and the subsidiaries in the area of ICT system integration 
were transferred to ATM System Informatyczne, which operates as an independent 
WSE listed company. 
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The current structure of the ATM S.A. capital group is as follows: 

 
 

Practically the entire operating activity of the group takes place in ATM S.A. The subsidiary 
Linx Telecommunications B.V. has the same profile of operations as ATM (data center and 
data transmission services), however these are concentrated in the Russian market. 
The results of Linx Telecommunications are consolidated with those for ATM S.A. only at the 
net profit level. Another subsidiary mPay S.A. deals with the implementation and handling 
of mobile payment systems. ATM has been on a quest to find a strategic investor in a similar 
business area for this company. 

1.2. Operations 
ATM S.A. provides advanced telecommunications services for business, based on its own 
telecommunications infrastructure: data centers and fiber optic networks. To this end there 
are three major categories of services: colocation (making data center technical 
infrastructure available to customers for installation of their own IT and telecommunications 
equipment, e.g. servers), broadband data transmission and Internet access. 

As the market of data centers grows rapidly, the share of colocation services in revenue, 
margin and profits of the company continues to grow, and these services are currently 
a major part of ATM’s operations. It is expected that this trend will continue in the future. 
The figure below shows the contribution of the three major types of services (excluding 
services under the OST 112 contract) to the margin on subscriptions. 
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Continuous growth of annual EBITDA is remarkably representative as this metric is vital for 
ratio-based valuation methods that are predominantly applied to companies in the 
telecommunications and data center sectors. EBITDA in the most recent quarters has been 
shown in the figure below: 

 

 

No companies with the same operation profile as ATM are listed on the WSE. This is why 
ATM’s valuation may and should be compared to public companies specialising in data 
center and data transmission services in other more mature markets. 
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Arm’s length valuation of listed data center providers 

Name Exchange Code Market cap 
(USD mn) P/E EV/EBITDA 

Equinix Nasdaq EQIX 10,340 72.70 17.96 
Interxion NYSE INXN 1,550 32.86 13.54 
Coresite NYSE COR 657 221.00 9.57 
TelecityGroup LSE TCY.L 1,860 653.00 14.20 
Century Link NYSE CTL 21,210 27.30 5.48 
Digital Realty Trust NYSE DLR 8,360 45.11 18.02 
DuPont Fabros 
Technology NYSE DFT 1,430 55.39 10.61 
Rackspace NYSE RAX 7,510 73.11 18.74 
Median    64.05 13.87 
Market cap of the companies and EV as at 23.02.2013 

P/E and EV/EBITDA ratios for the 12-month period ended 31.12.2012 

Source: Yahoo Finance 

The above mentioned ratios for ATM for 2012 are as follows: 
 

Current ratios for ATM (balance sheet amounts in PLN mn) 

Current market price of one share 
(at session close on 4.03.2013) 11.16 

Number of shares 36,343,344 
Company market cap (PLN mn) 405.6 
 - debt 75.9 
 - share value of the subsidiary 63.5 
 - cash 4.5 
Enterprise value (EV) 413.5 
EBITDA 44.6 
Net profit (continuing operations) 14.8 
P/E 27.4 
EV/EBITDA 9.27 
Balance sheet figures as at 31.12.2012 

1.3. Perspectives 
In 2013-2014 ATM will continue to develop all three core areas of operation (colocation, data 
transmission and Internet access) while continuously and gradually increasing colocation 
revenue. The latter should be fundamental for high growth rate of the company’s 
performance in the next few years. Major investments that are currently in progress relate 
mostly to new data centers thus guaranteeing fast building of the potential for dynamic 
growth in revenue and profits from colocation services. 
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2. Data Centers 

2.1. Market Background 
The data center market is one of the most promising information and communication 
technology (ICT) segments in Poland. Its operations date back to 2004-2005 when the 
development perspectives for ICT services changed as a consequence of Poland’s 
accession to the EU (potential for nearshoring) and ICT outsourcing picked up in the local 
market. The continuously increasing penetration of Internet services and growth in the 
market of Internet-related services are also significant. 

The availability of colocation space keeps increasing at service providers and building fit out 
standards improve in respect of power supply systems, connection to third-party networks 
and safety. 

Poland as the Major Market in the CEE Region 

Poland (mainly Warsaw) is the largest market in Central and Eastern Europe with nearly 
24,000 sq m of colocation space available to customers which represents 24% of the total 
space available in this part of Europe. 
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2.2. ATM’s Current Position 

ATM S.A. has nearly 4,900 sq m of net space in two data centers (CD ATMAN and Thinx 
Poland) in the Warsaw market. This, according to independent research companies, makes it 
the largest provider of colocation services in the Polish market and positions ATM far ahead 
of GTS Energis/ CE Colo (4,019 sq m) and Telekomunikacja Polska S.A. (4,000 sq m). 
The data centers of these three companies account for 56% of the total colocation space 
available in Warsaw, with the rest housed by minor providers, such as Exatel, HostingCenter, 
Netia, Warsaw Data Center, PLIX. 

 

The company has been successfully implementing its strategy related to data centers. 
In 2010–2011 ATM delivered to customers and commercialised two cutting edge facilities: 
Thinx Poland — the largest carrier-neutral telecommunications data center in Poland and 
a new F3 building within ATMAN Data Center. ATM S.A. already has three data centers 
(2 in Warsaw and 1 in Katowice) with total floor space of over 8,300 sq m (5,300 sq m of net 
space) and 42 MW guaranteed power supply system, capable of housing ca. 60,000 servers. 
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Occupancy rate in ATM S.A. data centers 

 
As a result of highly active sales of the newly built space, the number of customers increased 
by 28% in the past two years and colocation revenue went up by 51%. 

 

76% occupancy in two key ATM S.A. data centers was recorded as at December 31st, 2012. 
The company has further potential for selling the already available colocation space, but it 
also continues to invest. New investments are to secure the desired growth rate of revenue 
in the future. 
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2.3. Expected Market Growth 
Independent research has found that the Polish data center market is the largest in Central 
and Eastern Europe. In this region Poland, with around 40% of the population, generates 
approximately 40% of the GDP. 

The size of the Polish data center market is historically due to the relatively large and 
growing internal demand. It is expected that the domestic demand will continue to drive the 
growth in the market, and three main factors will play a role here: 

• The increased role of information technology in businesses and institutions. This will 
translate into a greater need for computing power and increased amount of data to be 
stored. In turn more equipment (servers, storage, etc.) will be required, thus more 
space in data centers will be needed; 

• An increased willingness on the part of businesses to locate their own data 
processing equipment with specialized data center providers instead of building  
in-house server facilities. 

• The growing role of services that are based on the common availability of broadband 
telecommunications and access to the Internet, and as a consequence migration of 
some data processing operations to service providers (“cloud computing”), who will 
mostly use the infrastructure that is offered by specialized data center providers. 

The growth, scale and maturity of the Polish domestic market will drive the interest of 
international companies to have colocation services in Poland. Data centers located in 
Poland may enable these companies to operate in the Polish market and also regionally, and 
in time even outside of this region. The onset of this is being observed now. External demand 
should therefore significantly complement internal demand. 
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An additional boost in demand for data centers in Poland, and in particular in Warsaw, may 
be due to the privileged location on the telecommunications map of Europe. The shortest 
land route between western and eastern Europe passes through Poland. Modern Internet 
technologies and cloud computing are more and more demanding when it comes to two 
parameters for the operation of networks: available throughput (the highest possible) and 
transmission latency (the shortest possible). A flexible and cost-effective throughput increase 
is definitely easier for short overland distances, and the latency due to the obvious physical 
limitations (speed of light) is shorter if the route of the actual signal is shorter. 

An increasing interest in Warsaw as a local telecommunications hub has also been observed 
in this respect from regional and global players. 

 
 
Source: Data center market in Poland, 2012 edition, Audytel S.A. 

According to figures provided by PMR, a market intelligence company, the data center 
market will grow at an annual rate of 17-19% in the years 2013-2014, while the revenue of 
ATM, as in previous periods, should continue to grow substantially faster than the market. 
This is indicated by the market position of ATM and by the size of its current offer. 

It is assumed that the Polish market will continue to be dominated by the three largest 
players with the others lagging far behind when it comes to size, infrastructure quality, 
number of customers and also their revenue. 
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From a regional point of view, Poland is the only market in this part of Europe where 
no global player is present yet. This is why it is to be expected that in the perspective of the 
next few years companies such as Equinix, TelecityGroup, Interxion and Telehouse Europe 
should enter the market, and the local companies will compete with them. 

It should however be noted that projects associated with the construction and start-up of data 
centers are exceptionally demanding when it comes to access to telecommunications and 
power supply networks. It is highly capital-intensive and time-consuming to have adequate 
access to such networks, in particular a power supply network with few or several MW of 
guaranteed power supply. This is where ATM has an advantage over both, domestic and 
international competitors. The data centers of ATM are exceptionally well connected 
in respect of telecommunications and have 42 MW of available power capacity. This gives 
ATM a lead of 1.5 to 3 tears over potential “green field” projects. 

There are two more major growth factors, in addition to the ones mentioned previously, that 
affect the demand for data center services provided by specialized companies such as ATM: 

• Building an in-house server facility or a back-up center is associated with high 
investment expenditure for a customer and is less cost-effective than outsourcing ICT 
resources to a third-party provider, 

• Economy of scale, that specialized providers have, makes their offer more financially 
compelling as costs of maintenance and physical security are avoided, as well as the 
cost of 365x7x24 employment for a single customer. 

Moreover, a professional data center operator provides dedicated support and guarantees 
service quality through a service level agreement (SLA). Another argument in favour of 
having these kind of services outsourced is the limited availability of electric power in 
a building that was not designed as a data center (ca. 2000 W/sq m for data center space as 
compared to ca. 100 W/sq m for standard office space). 
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2.4. ATM’s Development Strategy 

Objectives 

The company has high potential for increasing its revenue and generating sizeable profits on 
colocation services due to an effective commercial policy to date and investment in ATM’s 
own infrastructure. 

The strategic objective for ATM S.A for 2013-2014 is to reinforce its position in the data 
center segment in Poland and in the CEE region. According to experts, the local market is a 
developing market with a gradual upward trend and exceptional growth dynamics. This is 
why it is assumed that this segment of the telecommunications market will develop the 
fastest in Poland. 

In order to achieve ATM’s objective, namely to maintain and reinforce ATM’s position as the 
leader in the Polish data center market, it will be necessary to maintain the current sales of 
colocation services and deliver new space for the use of customers. It will also be 
fundamental to have colocation facilities with the largest available floor space to allow ATM 
customers virtually unlimited growth of their business in the future. The investment projects 
currently in progress have been designed to match these requirements. 

ATM S.A. will also actively expand its offer for foreign customers, including multinational 
corporations. In 2012, the first highly prospective contracts with international customers were 
signed, and colocation services enjoyed a great deal of interest. The company will continue 
operations with a view of presenting our services to foreign customers, and in turn a 
meaningful growth in sales to such customers is expected. 

New Investments 

The most important investment projects for ATM are those related to further expansion of 
data center infrastructure. This will be done through gradual deployment and 
commissioning of further Thinx Poland Data Center modules and construction of new 
facilities at ATMAN Data Center. 

It is possible to distribute investment expenditure for data centers over time to adequately 
match demand for the respective services. This is why ATM builds its data centers in stages, 
with the majority of expenditure being outlaid after commercial contracts are executed. When 
initial sections of a data center are delivered to a customer for colocation services, the 
company gets funds for fitting out other sections of the center. The schedule of deliveries of 
further sections of a data center depends on the demand for data center services and the 
speed of acquiring new customers. 
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ATM started to build the F4 building within ATMAN Data Center in the fourth quarter of 2012. 
When it is completed in 2013 it will add 2188 sq m (974 sq m of net space) to the existing 
floor space. 

   

The company has a further 1250 sq m of net space available for sale in three of its centers and 
the investments planned for 2013–2014 will allow to prepare ca. 2400 sq m of additional 
colocation space which in aggregate corresponds to 107% growth as compared to 
commercialised space (which generates revenue) at the end of 2012. 

The increased available space in the data centers makes it possible to accomplish the 
strategic objective that is an increase in the value of the company by rapid growth in EBITDA 
on colocation services. EBITDA may go up by an additional PLN 14.4 mn based only on the 
existing data centers, and by a further PLN 22.8 mn after the investments in progress are 
completed under the CI ATM project. 

These investments will be funded from in-house funds without any additional debt being 
taken for the company, plus funding from the European Regional Development Fund under 
the Innovative Economy Operational Programme 2007-2013. 
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No threats to the planned investment projects are expected due to the stage of completion of 
these. A variable factor here may be the pace of execution that will depend on the speed at 
which colocation services are sold in the delivered facilities. 

3. Data Transmission and Internet Access 

3.1. Market Background 
The worth of the market for data transmission services to businesses in Poland has fallen 
slightly since 2009. This situation did not change until 2012 when growth was reported for the 
first time in four years. 

ATM’s competitors with a similar business-to-business offer (B2B) include companies such 
as GTS Energis, TK Telekom, Crowley Data Poland (now Netia) and Exatel. The toughest 
competition is in the SME sector where potential customers may chose their provider from a 
wider group of operators, for example it could be Netia or Telekomunikacja Polska (Orange). 
This fact exerts pressure on unit prices for data transmission. The telecommunications 
players experience to date was that a drop in unit prices was compensated by growth in the 
volume of data transmitted. However, it has been observed recently that the drop in unit 
prices seems to occur faster than the growth in volume of data transmitted. 

According to Audytel S.A. market researchers, the data transmission services in Poland were 
worth nearly PLN 3.1 billion in 2011 and 3% growth is forecasted for 2012. The worth of the 
market is made up of the revenue of telecommunications operators who provide their 
services to both, business customers and other telecommunications operators, which are 
56% and 44% of the data transmission market respectively. ATM S.A. as ATMAN network 
operator is now positioned among the top three alternative telecommunications operators 
who provide their core services mainly in the B2B sector (excluding TP and Netia) and 
continuously increases its advantage over operators such as Mediatel S.A. and MNI Telecom 
S.A. which are placed further down on the list. 

Telecommunications operator sales revenue from data transmission services 

No. Operator 2011  
[PLN thousands] 

2012E*  
[PLN thousands] 

1 TP 1,349 1,342 
2 Netia 288 375 
3 Exatel 279 290 
4 GTS Poland 169 189 
5 ATM  118 116 
6 TK Telekom 96 109 
7 Dialog** 68 0 
8 Crowley Data Poland** 50 0 
9 Other 684 793 
 TOTAL 3,095 3,183 

 
Source: Position and perspectives of Polish telecommunications market development until 2017, Audytel S.A. 
* estimate 
** assumed by Netia S.A. 
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3.2. ATM’s Current Position 

National ATMAN Network and International Lines 

ATM has completed its major investments in the construction of fiber optic networks, and is 
currently limiting its expenditure to the modernisation of network equipment and connecting 
new customers, among others those in newly constructed office buildings. 

The ATMAN national fiber optic network on which broadband data transmission and Internet 
access services are based, currently is 4,500 km of national fiber optic lines. This connects 
business centers in the 8 largest Polish cities. There is also 4,400 km of international lines. 

An important element of the ATM fiber optic network is its own international lines to the three 
largest interconnection nodes in Europe (Amsterdam, Frankfurt and London). For ATM this 
translates into a reduction in costs and an improvement in the quality of services. It also 
shortens the distance to the global Internet. Presence in these largest European 
telecommunications hubs is also vital for finding international customers who are interested 
in colocation of their devices in Polish data centers. 
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Metropolitan fiber optic network 

The most important component of the ATMAN network is ATM’s own metropolitan fiber optic 
network that has been constructed in the largest Polish cities. Based on this network, ATM is 
in a position to provide data transmission services with practically unlimited throughput 
constraints and with very high quality parameters. The network with these parameters 
guarantees symmetrical transmission, reserved bandwidth, zero packet loss and very low 
latency throughout the entire network. The ATMAN network has high bandwidth direct 
interconnection points to over a thousand telecommunications networks (from these around 
three hundred are in Poland), which assures exceptionally fast and reliable access to Internet 
resources for customers. This fiber optic infrastructure allows the company to offer data 
transmission and Internet access services with the highest quality parameters, which are 
required and in demand from customers in the telecommunications sector, media, and 
financial and insurance institutions. 

The ATMAN metropolitan fiber optic network includes 1,400 km of fiber optic cables and 
connects around 620 business locations in the eight largest Polish cities. The network range 
is continuously increasing as is the number of new locations and the number of customers. 
New services are also being introduced. The company has attracted over 320 new business 
locations to its network within the last two years. In the forthcoming years it is expected that 
the rate of connecting new locations will increase. 

Business locations in the ATMAN network 
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3.3. Expected Market Growth 

Data Transmission 

The following changes are expected in the demand for data transmission services. 

• An increase in demand for broadband transmission lines as a consequence of 
changes in data processing technology that requires fast data links; 

• Further growth in the importance of Internet exchange nodes and peering (IP traffic 
exchange) at the cost of transit operators, both for domestic and international lines 
(for ATM S.A., this currently accounts for 50% of the total IP traffic). ATM has been 
actively involved in this process, being one of the major players in the Polish market. 
This is mostly due to the offer of services based on the presence of the ATMAN 
network in AMS-IX (Amsterdam), DE-CIX (Frankfurt) and LINX (London) nodes, and 
to maintaining ATM’s own Thinx Internet exchange point in Warsaw connected to the 
access point network in 11 cities in Poland; 

• The rapid increase in Internet traffic (analytical figures indicate that by 2016 the IP 
traffic in Central and Eastern Europe will reach 6 exabytes per month)1. 

Internet Access 

The following trends are expected in respect of Internet access: 

• A gradual increase in business demand for higher-bandwidth Internet lines then that 
offered by DSL technology, and with a higher quality and reliability then that available 
in mass market; 

• The Fiber to the Home (FTTH) technology will become more popular, as will Fiber to 
the Business (FTTB). This means that more homes and businesses will be 
connected directly by optic fiber to the Internet; 

• An increase in competition with regards to IP services. This may cause a shift in 
margins at operators from IP services to associated infrastructure (data transmission, 
last mile fiber and peering services); 

• A drop in the unit price per Mbit and difficulty in compensating this with the increase 
in traffic which in turn may cause stagnation or even a drop in revenue from this 
segment among telecommunications operators and Internet service providers (ISPs); 

• A rapid increase in the traffic in IP networks. It is estimated that 12.5 petabytes will 
be transmitted through the global IP networks every 5 minutes in 20162; 

• An increase in the number of devices connected to IP networks. It is estimated that 
nearly 3 devices for every person will be connected to the Internet in 20163. 

All of these demonstrate an increase in the volume of data transmitted through the Internet, 
which should significantly affect the demand for operator services provided by companies 
such as ATM. 

1 Cisco Visual Networking Index: Forecast and Methodology, 2011-2016 
2 ibid. 
3 ibid. 
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3.4. ATM’s Development Strategy 

A significant increase in the demand for a high capacity network is expected in Poland in the 
years 2013-2014. This is due to two main reasons: construction of a next generation Long 
Term Evolution (LTE) network by mobile telephony operators and the dynamic increase in 
the proportion of video transmission over telecommunications channels. This growth in 
capacity should significantly impact the intensification of the sale of the services provided by 
ATM based on its own optic fiber network as it becomes essential for telecommunications 
operators who want to satisfy the increased demand for broadband services. ATM will aim to 
further strengthen its position as one of the leading suppliers of optic fiber infrastructure in 
the major Polish cities and be the one that can offer data transmission services and also 
lease out lines on individual routes. 

ATM also assumes that its base of customers who use lower bandwidths than 
telecommunications operators will further expand. These services typically interest media, 
the commercial and industrial sectors, as well as financial institutions and insurance 
companies. 

The company will strive to further increase its presence in key office and business locations 
throughout the country. This should translate into a greater number of new business 
customers who connect to the network, and will make it possible to reach a significantly 
higher margin and the desired stable revenue from transmission services in relation to the 
services provided to wholesale customers (e.g. other telecommunications operators). Having 
considered the range extension of ATM’s own fiber optic network, the size of the business 
may grow faster than in proportion to the number of connected locations. 

Internet Access 

In the years 2013-2014, ATM will focus on services for enterprises and institutions aiming to 
significantly broaden the customer base. These services will be provided based on ATM’s 
own metropolitan and national fiber optic networks and by using current wireless lines and 
those for which extensions are now in progress. 

ATM will further strive to maintain and strengthen its position in the operator services segment, 
where the base is 11 Thinx access nodes (Internet exchange points) that gather local operators, 
well established international links (three Tier carriers) and the presence of ATM S.A. in three 
European Internet exchange points (in Frankfurt, Amsterdam and London). 

In the electronic media segment, ATM will endevour to satisfy the growing demand that 
arises from the ever increasing popularity of Internet video (VOD, broadcast and HD) that in 
turn causes a step change increase in the demand for IP bandwidth in the backbone 
networks of ISPs and on the last mile. 

In terms of Internet access services there is no significant investment expenditure to be 
made, and an increase in revenue is expected from the possible intensification of use of the 
current infrastructure, without incurring any significant costs associated with the connection 
of new customers. This will be possible as the company has one of the largest metropolitan 
fiber optic networks in Poland. 
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4. SWOT Analysis 

 
Strengths Weaknesses 
• The largest data center provider in 

Poland and in the CEE region 
• ATM’s own metropolitan optic fiber 

network 
• Large customer base and strong 

recognizable brand in the local market 
• Good financial position as compared 

to other players in the sector: low debts 
and high potential for further growth 
of EBITDA 

• Predictable growth, small dependency 
on economic environment, regular 
increase in operating results 

• Stable shareholder structure (founders 
are the shareholders) 

• Large portion of the revenue is from 
one source (contract for services for 
the national emergency line – OST 112 
project) 

• Significant (over 50%) share of 
revenue from telecommunications 
sector customers 

• Significant (however continuously 
falling) share of revenue from services 
associated with data transmission 
(with a lower growth rate then 
colocation services) 

• Need to make sizeable investments to 
have high growth of revenue from data 
center services 

Opportunities Threats 
• The majority of the business is 

associated with data center services 
having a high growth potential 

• Increase in demand for data center 
services as a result of changes in IT 

• Advanced stage of completion of a 
large data center extension project 

• Warsaw as a regional data center 
leader for international customers 

• Increase in demand for broadband data 
transmission services (including LTE) 

• Reinstating a dividend policy after a 
phase of intensive investment 

• The high price of listed companies 
which specialize in data center services 

• Need to keep highly qualified 
engineering staff 

• Need to secure credit to finance the 
investments 

• New investments in data centers by 
competitors, both local companies and 
foreign investors (increase in supply of 
the services in 2-3 years time) 
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5. Summary 

In the context of progressing digitalization and a significant increase in the volume of data 
transferred through the Internet as well processed and stored in data centers, ATM S.A. has 
a real opportunity to dynamically increase revenue and profits while at the same time 
assuring a very stable and predictable business. Being a company that specialises in data 
centers, ATM will be able to offer to its customers services that match the worldwide trends 
associated with the technological transformation of IT and telecommunications, and to its 
investors a high price for their shares. 

Even during worse macroeconomic conditions ATM will be a safe and successful growing 
company as it provides customers with services critical for their business operations. In the 
majority of cases these services are provided to national and international enterprises based 
on long-term contracts. 

The company is about to experience a period of substantial growth, having completed over 
a year-long division of the company and having successfully separated the IT operations. 
This growth will come from the exceptional telecommunications infrastructure, high technical 
competencies in place at the company and the established position with a track record of 
over 20 years of success in the Polish information and communication technology market. 

ATM, a company quoted on the Warsaw stock exchange, is a unique public company for this 
part of Europe, and as the largest data center operator in Poland has the chance, likewise other 
companies of this type in western Europe or North America, to grow the real market value of the 
company and to generate exceptional profits for shareholders in the years 2013-2014. 

21 



 

Legal Notice and Disclaimer 

This paper has been prepared for information purposes only. It is not an advertisement nor 
an offer of any securities for sale in public trading. 

This paper may contain assumptions concerning the future, and these are a source of 
investment risk or uncertainty, and may significantly deviate from the real outcome. ATM S.A 
is not liable for the effects of decisions that are made in reliance on this paper. Liability 
remains exclusively on those who use the paper. 

This paper is protected under the act on copyrights and related rights. Copying, publishing or 
otherwise disseminating of this paper requires the written consent of ATM S.A. 
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