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DQG ,QYHVWPHQW 6HUYLFHV� DQG UHODWHG SURYLVLRQV� DV ZHOO DV &LUFXODU ������ RI WKH %0(
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:LWK WKH DLP RI RIIHULQJ JUHDWHU WUDQVSDUHQF\ DQG SURYLGLQJ FRQWLQXRXV LQIRUPDWLRQ WR WKH
VWRFN PDUNHW� WKH &RPSDQ\ SUHVHQWV LQ WKLV UHSRUW D SUHYLHZ RI WKH ILQDQFLDO LQIRUPDWLRQ
�XQDXGLWHG� UHODWHG WR WKH ILUVW TXDUWHU RI �����

�� %XVLQHVV VXPPDU\ IRU WKH ILUVW TXDUWHU RI ����
�� &RQVROLGDWHG LQFRPH VWDWHPHQW IRU WKH ILUVW TXDUWHU RI ����
�� &RUH EXVLQHVV UHVXOWV IRU WKH ILUVW TXDUWHU RI ����
�� ,QYHVWPHQWV EXVLQHVV UHVXOWV IRU WKH ILUVW TXDUWHU RI ����

,Q FRPSOLDQFH ZLWK WKH SURYLVLRQV RI %0( 07) (TXLW\ &LUFXODU ������� LW LV KHUHE\ H[SUHVVO\
VWDWHG WKDW WKH LQIRUPDWLRQ SURYLGHG KHUHLQ KDV EHHQ SUHSDUHG XQGHU WKH VROH UHVSRQVLELOLW\
RI WKH &RPSDQ\ DQG LWV GLUHFWRUV LQ WKHLU FXUUHQW SRVLWLRQ�

<RXUV IDLWKIXOO\�

0U� -RVp $QWRQLR 0DUWtQH] $JXLODU
&(2 RI 0DNLQJ 6FLHQFH *URXS� 6�$�



�ĆƳãőÿČ ǌőãőÿıãŇ ıőĤŚƀŏãƔıŚő
�˟ ˠ˞ˠˡ
rĦƌŸƚū ­łŸőƚłő GǊƤǧǇʂ ­�
ºųő $ŸūŸǟĦƏ �łłőƏőǊĦǟŸƤƚ �ƤƘǇĦƚȅ



�� %XVLQHVV 6XPPDU\ IRU 4� ����

,Q WKH ILUVW TXDUWHU RI ����� 0DNLQJ 6FLHQFH KDV FRQWLQXHG WR JURZ VWHDGLO\� ERWK LQ
WHUPV RI UHYHQXHV DQG SURILWDELOLW\� UHDFKLQJ D QHW UHYHQXH RI ¼���� PLOOLRQ DQG D
JURVV PDUJLQ RI ¼���� PLOOLRQ� UHSUHVHQWLQJ JURZWK RI ����� DQG �����
UHVSHFWLYHO\ FRPSDUHG WR WKH ILJXUHV IRU WKH VDPH SHULRG RI ����� *URVV
RSHUDWLQJ SURILW H[FOXGLQJ QRQ�UHFXUULQJ H[SHQVHV� �UHFXUULQJ (%,7'$� ZDV ¼���
PLOOLRQ LQ WKH VDPH SHULRG� DQ LQFUHDVH RI ����� FRPSDUHG WR WKH ¼��� PLOOLRQ
JHQHUDWHG LQ WKH ILUVW TXDUWHU RI WKH SUHYLRXV \HDU�

0DNLQJ 6FLHQFH
V &RUH EXVLQHVV� ZKLFK FRPSULVHV WKH 'LJLWDO 0DUNHWLQJ� $G7HFK 	
0DU7HFK DQG &ORXG 	 6RIWZDUH VHUYLFH OLQHV� UHSRUWHG UHYHQXHV RI ¼���� PLOOLRQ LQ
WKH ILUVW TXDUWHU� D JURZWK RI ����� RYHU WKH HTXLYDOHQW ILJXUH IRU ����� ZKLFK ZDV
¼���� PLOOLRQ� *URVV PDUJLQ DOVR JUHZ E\ ����� WR ¼���� PLOOLRQ� 7KLV JURZWK ZDV
SULPDULO\ RUJDQLF� DV WKH FRPSDQ\ GLG QRW PDNH DQ\ QHZ DFTXLVLWLRQV GXULQJ WKH
SHULRG� DOWKRXJK LW GLG LQFUHDVH LWV VWDNH LQ &HOVLXV IURP ��� WR ����� ZKLFK ZDV
DOUHDG\ ���� FRQVROLGDWHG LQ WKH ILQDQFLDO VWDWHPHQWV��

,Q WKH SHULRG� 0DNLQJ 6FLHQFH LQFUHDVHG LWV LQYHVWPHQW LQ 23(; RULHQWHG WR WKH
RUJDQLF JURZWK RI WKH FRPSDQ\� ZKLFK KDV UHVXOWHG LQ WKH PDLQWHQDQFH RI UHFXUULQJ
(%,7'$ DW ¼��� PLOOLRQ� D JURZWK RI ����� WR DFFHOHUDWH RUJDQLF JURZWK LQ WKH
FRPLQJ TXDUWHUV� 7KLV LQYHVWPHQW KDV FRQVLVWHG RI KLULQJ VDOHV WHDPV LQ VHYHUDO
FRXQWULHV� VWUHQJWKHQLQJ WKH JOREDO $G7HFK DQG 0DU7HFK DUHD ORFDWHG LQ 6SDLQ� DV
ZHOO DV WKH LQFRUSRUDWLRQ RI D WHDP RI IRUPHU *RRJOH H[HFXWLYHV LQ WKH 86 ZLWK PRUH
WKDQ �� \HDUV RI H[SHULHQFH LQ WHFKQRORJ\ DQG VDOHV ZLWK WKH DLP RI UDSLGO\
H[SDQGLQJ LWV SUHVHQFH LQ WKH 86 PDUNHW�

0DNLQJ 6FLHQFH FRQWLQXHV WR JURZ VROLGO\ LQ DQ RUJDQLF DQG JHRJUDSKLFDOO\
GLYHUVLILHG PDQQHU� JURZLQJ WKH EXVLQHVV ERWK LQ 6SDLQ� DFKLHYLQJ D JURVV PDUJLQ RI
¼��� PLOOLRQ ������ JURVV PDUJLQ JURZWK�� DQG LQWHUQDWLRQDOO\� ZLWK JURVV PDUJLQ
JURZWK RI ������ UHVXOWLQJ LQ D ILJXUH RI ¼��� PLOOLRQ UHVSHFWLYHO\� ,Q WKH ILUVW WKUHH
PRQWKV RI ����� WKH LQWHUQDWLRQDO VHJPHQW DFFRXQWHG IRU ����� RI WKH JURVV
PDUJLQ RI 0DNLQJ 6FLHQFH
V &RUH EXVLQHVV� FRPSDUHG ZLWK ����� LQ WKH VDPH
SHULRG RI �����

,Q WKH SHULRG IURP -DQXDU\ � WR 0DUFK ��� ����� 0DNLQJ 6FLHQFH KDV JURZQ
SULPDULO\ RUJDQLFDOO\� DV DIWHU DFTXLULQJ 7UH .URQRU LQ )HEUXDU\ ����� WKH FRPSDQ\
DGRSWHG D SUXGHQW DQG FRQVHUYDWLYH DSSURDFK WR LWV 0	$ VWUDWHJ\� DOWKRXJK LW KDV
FRQWLQXHG WR DGYDQFH D QXPEHU RI RSSRUWXQLWLHV LQ WDUJHW JHRJUDSKLHV WKDW ZLOO

� ,Q ����� 7UH .URQRU DQG (OOLRW ZHUH LQFOXGHG LQ WKH VFRSH RI FRQVROLGDWLRQ DV RI )HEUXDU\� WKH PRQWK LQ ZKLFK WKH\ ZHUH
DFTXLUHG�

� 1RQ�UHFXUULQJ H[SHQVHV LQ WKH SHULRG PDLQO\ LQFOXGH FRVWV DVVRFLDWHG ZLWK 9HQWLV
 UHVWUXFWXULQJ DFWLYLWLHV �¼���P�� VSHFLDO
LQFHQWLYHV DQG WDOHQW DFTXLVLWLRQ �¼���P� DQG RWKHUV �¼���P� DVVRFLDWHG ZLWK OHJDO H[SHQVHV IRU WKH FRUSRUDWH UHVWUXFWXULQJ RU
GRQDWLRQ GXH WR WKH HDUWKTXDNH LQ 7XUNH\�

�



PDWHULDOL]H DV WKH RYHUDOO SLFWXUH EHFRPHV FOHDUHU DQG SURYLGHG WKH\ FRQWULEXWH WR
LQFUHDVLQJ WKH YDOXH RI 0DNLQJ 6FLHQFH�

,Q UHODWLRQ WR WKH H�&RPPHUFH DQG 3URGXFWV VHJPHQW� 0DNLQJ 6FLHQFH UHSRUWHG
UHYHQXHV RI ¼��� PLOOLRQ LQ WKH ILUVW TXDUWHU RI ���� DQG D JURVV PDUJLQ RI ¼���
PLOOLRQ ������ KLJKHU WKDQ WKH SUHYLRXV \HDU�� UHSUHVHQWLQJ ����� RI UHYHQXH�
ZKLFK GHPRQVWUDWHV D FOHDU LPSURYHPHQW LQ SURILWDELOLW\ FRPSDUHG WR WKH VDPH
SHULRG ODVW \HDU� ZKHQ WKH JURVV PDUJLQ ZDV ������ $V D UHVXOW RI LWV UHVWUXFWXULQJ
DQG EXVLQHVV LPSURYHPHQW LQLWLDWLYHV� 9HQWLV DFKLHYHG EUHDN�HYHQ LQ 4� �����
ZLWK UHFXUULQJ (%,7'$ RI ¼��� PLOOLRQ� FRPSDUHG WR D ORVV RI ¼��� PLOOLRQ UHFRUGHG
LQ WKH VDPH SHULRG RI �����

�



�� &RQVROLGDWHG 3URILW DQG /RVV 6WDWHPHQW

7KH IROORZLQJ LV WKH FRQVROLGDWHG LQFRPH VWDWHPHQW� RI WKH JURXS IRU WKH ILUVW TXDUWHU
RI ����� ZKLFK LQFOXGHV ERWK WKH &RUH EXVLQHVV DQG WKH LQYHVWPHQWV LQ H�&RPPHUFH
DQG 3URGXFWV�

7DEOH �� &RQVROLGDWHG LQFRPH VWDWHPHQW

7KRXVDQGV RI HXURV 4� ���� 4� ���� ����� JURZWK

5HYHQXH ������ ������ �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ������ ������ �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ��� ��� ����

3HUVRQQHO ([SHQVHV ������ ������� �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ ����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH �� ��� �����

5HFXUULQJ (%,7'$ ����� ����� �����

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� �����

(%,7'$ ����� ����� �����

� RI *URVV 0DUJLQ ����� �����

2Q DQ DFFRXQWLQJ EDVLV� WKH JURXS UHSRUWHG FRQVROLGDWHG QHW UHYHQXHV RI ¼����
PLOOLRQ LQ WKH ILUVW TXDUWHU RI ����� FRPSDUHG ZLWK ¼���� PLOOLRQ LQ WKH VDPH SHULRG RI
����� UHSUHVHQWLQJ JURZWK RI ������ &RQVROLGDWHG JURVV PDUJLQ LQFUHDVHG E\
����� WR ¼���� PLOOLRQ�

2Q WKH RWKHU KDQG� UHFXUULQJ (%,7'$ IRU WKH ILUVW TXDUWHU RI ���� DPRXQWHG WR
¼��� PLOOLRQ� ����� KLJKHU WKDQ WKH ILJXUH UHSRUWHG LQ WKH VDPH SHULRG RI WKH
SUHYLRXV \HDU�

� )LJXUHV QRW DXGLWHG RU VXEMHFW WR OLPLWHG UHYLHZ�

�



�� &RUH %XVLQHVV 5HVXOWV IRU 4� ����

%HORZ� ZH SUHVHQW WKH SURILW DQG ORVV VWDWHPHQW IRU 0DNLQJ 6FLHQFH
V &RUH EXVLQHVV
IRU WKH ILUVW TXDUWHU RI ����� ZKLFK LQFOXGHV WKH 'LJLWDO 0DUNHWLQJ� $G7HFK 	 0DU7HFK
DQG &ORXG 	 6RIWZDUH VHUYLFH OLQHV�

7DEOH �� &RQVROLGDWHG LQFRPH VWDWHPHQW RI WKH &RUH EXVLQHVV

7KRXVDQGV RI HXURV 4� ���� 4� ���� ����� JURZWK

5HYHQXH ������ ������ �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ������ ������ �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ��� ��� �����

3HUVRQQHO ([SHQVHV ������ ������� �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH �� ��� �����

5HFXUULQJ (%,7'$ ����� ����� ����

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� �����

(%,7'$ ����� ����� �����

� RI *URVV 0DUJLQ ����� �����

1HW VDOHV LQ WKH ILUVW WKUHH PRQWKV RI ���� DPRXQWHG WR ¼���� PLOOLRQ LQ WKH &RUH
EXVLQHVV� ZKLOH WKH *URVV 0DUJLQ DPRXQWHG WR ¼���� PLOOLRQ�

5HFXUULQJ (%,7'$ DPRXQWHG WR ¼��� PLOOLRQ� DQ LQFUHDVH RI ���� FRPSDUHG WR WKH
¼��� PLOOLRQ UHSRUWHG LQ WKH VDPH SHULRG RI WKH SUHYLRXV \HDU� 7KH (%,7'$ HYROXWLRQ
LV GULYHQ E\ WKH LQYHVWPHQWV PDGH LQ 3HUVRQQHO ([SHQVHV WR DFFHOHUDWH RUJDQLF
JURZWK� ZKLFK DUH H[SHFWHG WR KDYH D SRVLWLYH LPSDFW LQ WKH FRPLQJ TXDUWHUV�
JUDGXDOO\ UHVWRULQJ WKH (%,7'$ PDUJLQ WR QRUPDO OHYHOV�

�



%HORZ LV DQ DGGLWLRQDO EUHDNGRZQ RI WKH DFFRXQWLQJ ILJXUHV IRU WKH WKUHH EXVLQHVV
VHJPHQWV�

��� 6SDLQ

7DEOH �� ,QFRPH VWDWHPHQW IRU 6SDLQ

7KRXVDQGV RI HXURV 4� ���� 4� ���� ����� JURZWK

5HYHQXH ������ ������ �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ����� ����� �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ��� ��� �����

3HUVRQQHO ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH �� �� �����

5HFXUULQJ (%,7'$ ����� ����� ����

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� �����

(%,7'$ ����� ����� �����

� RI *URVV 0DUJLQ ����� �����

,Q WKH ILUVW TXDUWHU RI ����� WKH 6SDQLVK EXVLQHVV PDLQWDLQHG LWV VROLG JURZWK LQ
UHYHQXHV DQG JURVV PDUJLQ FRPSDUHG WR WKH VDPH SHULRG LQ ����� ����� DQG
������ UHVSHFWLYHO\�

2Q WKH RWKHU KDQG� WKH JURXS
V 5	' DFWLYLW\ KDV LQFUHDVHG ������ FRPSDUHG WR WKH
ILUVW WKUHH PRQWKV RI ������ PDLQO\ IRFXVHG RQ WKH GHYHORSPHQW RI KLJK�YDOXH
WHFKQRORJLFDO WRROV IRU 0DNLQJ 6FLHQFH
V HQG FXVWRPHUV� DQ LQYHVWPHQW ZKLFK KDV
EHHQ D GLIIHUHQWLDWLQJ IDFWRU LQ DWWUDFWLQJ VLJQLILFDQW FOLHQWV�

7KH FRPSDQ\ LV DOVR UHLQIRUFLQJ LWV JOREDO 'DWD� $G7HFK DQG 0DU7HFK FRQVXOWLQJ
WHDPV WR UHVSRQG WR WKH H[SHFWHG JURZWK LQ WKHVH EXVLQHVVHV LQ DOO FRXQWULHV RI LWV
JHRJUDSKLF IRRWSULQW� DQG HVSHFLDOO\ LQ WKH 86� KLJK�YDOXH PDUNHWV WKDW 0DNLQJ
6FLHQFH ZLOO VHUYH IURP 6SDLQ DQG RWKHU FRXQWULHV� )RU WKLV UHDVRQ� 3HUVRQQHO
([SHQVHV JUHZ DERYH *URVV 0DUJLQ� UHVXOWLQJ LQ WKH PRGHUDWLRQ RI UHFXUULQJ
(%,7'$ JURZWK� XS ���� WR ¼��� PLOOLRQ�

�



��� ,QWHUQDWLRQDO

7DEOH �� $FFRXQWLQJ LQFRPH VWDWHPHQW RI WKH ,QWHUQDWLRQDO %XVLQHVV

7KRXVDQGV RI HXURV 4� ���� 4� ���� ����� JURZWK

5HYHQXH ������ ������ �����

&RVW RI 6DOHV ������� ������� �����

*URVV 0DUJLQ ����� ����� �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV � � Q�P�

3HUVRQQHO ([SHQVHV ������ ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ���� ������ �����

� RI *URVV 0DUJLQ ����� �����

2WKHU 2SHUDWLQJ ,QFRPH �� �� �����

5HFXUULQJ (%,7'$ ��� ��� ����

� RI *URVV 0DUJLQ ����� �����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ��� ��� �����

(%,7'$ ��� ��� ����

� RI *URVV 0DUJLQ ����� �����

7KH ,QWHUQDWLRQDO VHJPHQW LQFOXGHV WKH DFFRXQWLQJ ILJXUHV JHQHUDWHG E\ WKH
VXEVLGLDULHV RI 0DNLQJ 6FLHQFH RXWVLGH 6SDLQ� H[FOXGLQJ 9HQWLV 6UO� ZKLFK LV
UHSRUWHG LQ WKH ,QYHVWPHQWV VHJPHQW� 7KH ILJXUHV IRU WKH ILUVW � PRQWKV RI ���� DUH
H[FOXVLYHO\ RUJDQLF� VLQFH WKHUH KDYH EHHQ QR QHZ DGGLWLRQV WR WKH FRQVROLGDWLRQ
SHULPHWHU� 7KH ILJXUHV IRU ���� LQFOXGH WKH DFTXLVLWLRQV RI 7UH .URQRU �6(� DQG (OOLRW
�*(� VLQFH WKHLU DFTXLVLWLRQ GDWH LQ )HEUXDU\�

,Q LWV LQWHUQDWLRQDO VHJPHQW� 0DNLQJ 6FLHQFH SRVWHG UHYHQXHV RI ¼���� PLOOLRQ
LQ WKH ILUVW TXDUWHU RI ����� XS ����� FRPSDUHG WR WKH VDPH SHULRG LQ ����� 7KH
*URVV 0DUJLQ FRQWULEXWHG E\ WKLV VHJPHQW LV ¼��� PLOOLRQ� UHSUHVHQWLQJ D JURZWK RI
����� \HDU RQ \HDU�

,Q WKLV VHJPHQW� 0DNLQJ 6FLHQFH LV LQYHVWLQJ LQ DFFHOHUDWLQJ LWV RUJDQLF JURZWK
E\ VWUHQJWKHQLQJ DQG KLULQJ VDOHV WHDPV VSHFLDOL]HG LQ WKH FRPPHUFLDOL]DWLRQ
RI $G7HFK� 0DU7HFK� &ORXG DQG 6RIWZDUH WHFKQRORJLHV� ,Q WKLV UHJDUG� WKH
FRPSDQ\ KDV DGGHG VHQLRU WDOHQW LQ WKH 8.� )UDQFH� ,WDO\� 6ZHGHQ DQG WKH 86�
$GGLWLRQDOO\� 0DNLQJ 6FLHQFH KDV VWUHQJWKHQHG WKH 86 EXVLQHVV E\ EULQJLQJ RQ
ERDUG D WHDP RI IRUPHU *RRJOH H[HFXWLYHV LQ RUGHU WR JURZ LWV GLJLWDO PDUNHWLQJ
VROXWLRQV DQG SURSULHWDU\ WHFKQRORJ\�

$V D FRQVHTXHQFH RI DOO WKH DERYH� 3HUVRQQHO ([SHQVHV LQ WKLV VHJPHQW KDYH
XQGHUJRQH D VLJQLILFDQW LQFUHDVH WKDW LV H[SHFWHG WR EULQJ SRVLWLYH UHVXOWV LQ WKH

�



FRPLQJ TXDUWHUV� DOWKRXJK LQ WKH VKRUW WHUP LW KDV PHDQW WKDW UHFXUULQJ (%,7'$ KDV
UHPDLQHG SUDFWLFDOO\ VWDEOH DW ¼��� PLOOLRQ IRU WKH ILUVW TXDUWHU� D JURZWK RI ����
FRPSDUHG WR WKH VDPH SHULRG RI �����

,QWHUQDWLRQDOL]DWLRQ DQG LQWHJUDWLRQ H[SHQVHV DUH UHSRUWHG LQ DQ LQWHJUDWHG PDQQHU LQ
WKH LQFRPH VWDWHPHQW� DOWKRXJK WKH\ DUH GHWDLOHG LQ WKH IROORZLQJ WDEOH� 7KHVH KDYH
UHPDLQHG VWDEOH DV WKH FRPSDQ\ KDV QRW PDGH DQ\ DFTXLVLWLRQV GXULQJ WKH SHULRG�
7KHVH H[SHQVHV PDLQO\ FRUUHVSRQG WR WKH VXSSRUW VWUXFWXUH LQ WKH FRXQWULHV
�)LQDQFH� 3HRSOH 	 &XOWXUH� 0DU&RP�� FRUSRUDWH WHFKQRORJ\ SODWIRUPV DQG
LQWHJUDWLRQ SURJUDPV WKDW 0DNLQJ 6FLHQFH SURYLGHV WR WKH DFTXLUHG FRPSDQLHV WR
DFFHOHUDWH WKHLU JURZWK� DQG ZKLFK DUH RI D UHFXUULQJ QDWXUH�

7DEOH �� ,QWHUQDWLRQDOL]DWLRQ DQG LQWHJUDWLRQ H[SHQVHV
7KRXVDQGV RI HXURV 4� ���� 4� ����

3HUVRQQHO ([SHQVHV ��� ���

2WKHU 2SHUDWLQJ ([SHQVHV ��� ���

7RWDO ,QWHUQDWLRQDOL]DWLRQ &RVWV ��� ���

�



�� ,QYHVWPHQWV %XVLQHVV 5HVXOWV IRU 4� ����

7DEOH �� $FFRXQWLQJ LQFRPH VWDWHPHQW RI LQYHVWPHQWV LQ H�&RPPHUFH DQG 3URGXFWV

7KRXVDQGV RI HXURV 4� ���� 4� ���� ����� JURZWK

5HYHQXH ����� ����� ������

&RVW RI 6DOHV ������ ������ ������

*URVV 0DUJLQ ��� ��� �����

� RI 5HYHQXH ����� �����

&DSLWDOL]HG ([SHQVHV ��� �� ������

3HUVRQQHO ([SHQVHV ���� ���� ������

� RI 5HYHQXH ����� �����

2WKHU 2SHUDWLQJ ([SHQVHV ���� ���� ������

� RI 5HYHQXH ������ �����

2WKHU 2SHUDWLQJ ,QFRPH � � ������

5HFXUULQJ (%,7'$ ���� � ������

� RI 5HYHQXH ������� ����

1RQ�5HFXUULQJ 2SHUDWLQJ ([SHQVHV ���� ���� ������

(%,7'$ ���� ���� �����

� RI 5HYHQXH ������� ������

7KLV VHJPHQW LQFOXGHV WKH YDOXHV JHQHUDWHG E\ WKH 9HQWLV JURXS DFTXLUHG E\ 0DNLQJ
6FLHQFH RQ 0D\ ��� ����� ZKHQ LW ZDV LQWHJUDWHG LQWR WKH JURXS
V ILQDQFLDO
VWDWHPHQWV�

7KLV VHJPHQW JHQHUDWHG UHYHQXHV RI ¼��� PLOOLRQ EHWZHHQ -DQXDU\ DQG 0DUFK� ����
ZLWK D JURVV PDUJLQ RI ¼��� PLOOLRQ� XS ����� \HDU�RQ�\HDU� 3URILWDELOLW\ LPSURYHG
VXEVWDQWLDOO\ FRPSDUHG WR WKH VDPH SHULRG LQ ����� IURP ����� WR ����� RI UHYHQXH�

6LQFH LWV DFTXLVLWLRQ� 0DNLQJ 6FLHQFH KDV UHIRFXVHG WKH VWUDWHJ\ DQG RSHUDWLRQV RI
WKLV EXVLQHVV WR DFKLHYH SURILWDEOH JURZWK� 7R WKLV HQG� LW KDV H[HFXWHG D VHW RI
UHVWUXFWXULQJ DQG RSHUDWLRQDO LPSURYHPHQW LQLWLDWLYHV WKURXJK ���� DQG H[WHQGLQJ
LQWR ����� IRFXVHG RQ SULRULWL]LQJ JURVV PDUJLQ RYHU YROXPH� VWUHDPOLQLQJ VRIWZDUH
GHYHORSPHQW FRVWV� RSWLPL]LQJ LQYHVWPHQW LQ GLJLWDO PDUNHWLQJ DQG UHGHVLJQLQJ
ORJLVWLFV�

$V D UHVXOW RI DOO WKLV� 0DNLQJ 6FLHQFH KDV PDQDJHG WR DFKLHYH EUHDN�HYHQ LQ LWV
H&RPPHUFH DQG 3URGXFWV EXVLQHVV LQ WKH ILUVW TXDUWHU RI ����� ZLWK D UHFXUULQJ
(%,7'$ RI ¼��� PLOOLRQ� LQ FRQWUDVW WR WKH ORVV RI ¼��� PLOOLRQ WKDW WKLV VHJPHQW
UHFRUGHG LQ WKH VDPH SHULRG RI �����
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