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+LJKOLJKWV RI WKH ILUVW KDOI RI �����

'XULQJ WKH ILUVW KDOI RI ����� 0DNLQJ 6FLHQFH KDV PDLQWDLQHG D VWUDWHJ\ IRFXVHG RQ
FOLHQWV� FRPPLWPHQW WR WHFKQRORJLFDO LQQRYDWLRQ DQG D FOHDU PRWLYDWLRQ IRU
H[FHOOHQFH� 7KLV KDV DOORZHG LW WR FRQWLQXH WR VKRZ JURZWK LQ RUGHU WR PDLQWDLQ LWV
RUJDQLF LQWHUQDWLRQDO H[SDQVLRQ LQ WKRVH PDUNHWV ZKHUH LW KDV D PLQLPDO SUHVHQFH
DQG KLJK JURZWK SRWHQWLDO� VXFK DV WKH 8QLWHG 6WDWHV�

0DNLQJ 6FLHQFH� RQ D FRQVROLGDWHG EDVLV� DFKLHYHG D JURZWK LQ UHYHQXH RI �����
RYHU WKH ILUVW KDOI RI ����� UHDFKLQJ VDOHV RI ¼��� PLOOLRQ LQ WKH ILUVW KDOI RI ����� ,WV
*URVV 0DUJLQ JUHZ LQ OLQH ZLWK WKH LQFUHDVH LQ VDOHV� ����� FRPSDUHG WR WKH VDPH
SHULRG RI ����� VKRZLQJ LWV UHVLOLHQFH LQ PDLQWDLQLQJ JURZWK GHVSLWH D VORZLQJ JOREDO
PDFURHFRQRPLF HQYLURQPHQW�

5HFXUULQJ (%,7'$� ZKLFK H[FOXGHV QRQ�UHFXUULQJ H[SHQVHV� DPRXQWHG WR ¼���
PLOOLRQ LQ WKH ILUVW KDOI RI WKH \HDU� D ILJXUH ZKLFK� DGMXVWHG IRU WKH LQYHVWPHQW LQ WDOHQW
PDGH LQ WKH VHFRQG TXDUWHU RI ����� PDLQO\ LQ WKH 86$� ZRXOG UHDFK ¼��� PLOOLRQ�

,QYHVWPHQW LQ WDOHQW KDV EHHQ D VWUDWHJ\ IRU RUJDQLF JURZWK LQ FHUWDLQ FRXQWULHV� VXFK
DV WKH 8QLWHG 6WDWHV� *HRUJLD� )UDQFH� 1RUGLF FRXQWULHV DQG WKH 8QLWHG .LQJGRP�
7KLV VWUDWHJ\ FRPSOHPHQWV WKH VWUDWHJ\ GHYHORSHG LQ SUHYLRXV \HDUV RI LQRUJDQLF
JURZWK� PDUNLQJ 0DNLQJ 6FLHQFH
V WDOHQW WR HYROYH RUJDQLFDOO\ LQ WKH PDUNHWV ZH DUH
LQWHUHVWHG LQ� QRW KDYLQJ PDGH DFTXLVLWLRQV LQ WKH ODVW \HDU DQG DGDSWLQJ WR D QHZ
JURZWK HQYLURQPHQW DQG KLJKHU LQWHUHVW UDWHV VFHQDULR�

0DNLQJ 6FLHQFH FRQWLQXHV WR PDLQWDLQ LWV PDUNHW OHDGHUVKLS E\ DGGLQJ QHZ FOLHQWV�
ZKLFK DUH ODUJH JOREDO DFFRXQWV LQ 6SDLQ� (XURSH DQG WKH 8QLWHG 6WDWHV� :H DUH
SURXG RI WKH FRQILGHQFH RXU FXVWRPHUV VKRZ LQ XV E\ WKHLU FKRLFH DQG� DERYH DOO� E\
NQRZLQJ WKDW RXU RUJDQLF JURZWK VWUDWHJ\ LV VKRZLQJ FOHDU UHVXOWV LQ WKH 8QLWHG
6WDWHV�

�



,QYHVWLQJ LQ WKH 86 ZDV D QDWXUDO FKRLFH� DV WKH 86 DFFRXQWV IRU ��� RI JOREDO
GLJLWDO DGYHUWLVLQJ VSHQG ZLWK H[SHFWHG UHYHQXHV RI 86���� ELOOLRQ LQ ���� ����
H[FOXGLQJ &KLQD�� DQG� GHVSLWH LWV ODUJH VL]H� LV H[SHFWHG WR FRQWLQXH WR JURZ DW D
IDVWHU UDWH WKDQ RWKHU JOREDO PDUNHWV� WKHUHIRUH� D SUHVHQFH LQ WKLV PDUNHW LV FULWLFDO WR
RXU DPELWLRQV WR EH D JOREDO OHDGHU LQ GLJLWDO DFFHOHUDWLRQ�

0DNLQJ 6FLHQFH KDV EHHQ ZRUNLQJ WR SXW LQ SODFH WKH HVVHQWLDO HOHPHQWV WR FRPSHWH
LQ WKLV PDUNHW JLYHQ WKDW� FRPSDUHG WR RWKHU JOREDO DJHQFLHV DQG FRQVXOWLQJ ILUPV�
RXU UHYHQXHV IURP WKH 86 UHSUHVHQW OHVV WKDQ �� ZKLOH RWKHU JOREDO ILUPV HDUQ PRUH
WKDQ ��� IURP WKLV PDUNHW�� 2XU EXLOGLQJ EORFNV IRU WKLV RUJDQLF VWUDWHJ\ KDYH EHHQ
EDVHG RQ WKH H[SHUWLVH ZH SURYLGH WR RXU FOLHQWV WKURXJK LQQRYDWLYH FRQVXOWLQJ DQG
SURGXFW VROXWLRQV� FRXSOHG ZLWK WKH WDOHQW RI WKH WHDP ZH KDYH DVVHPEOHG DQG ZKLFK
KDV UHVXOWHG LQ WKH VLJQLQJ RI WKH ILUVW FOLHQW LQ WKH 86$� D JOREDO EOXH�FKLS LQ VSRUWV�

,Q WKLV ZD\� WKH VWUDWHJ\ WKDW ZH DUH GHYHORSLQJ LQ WKH 8QLWHG 6WDWHV FRPSOHPHQWV
WKH FXUUHQW JHRJUDSKLFDO GLYHUVLILFDWLRQ RI 0DNLQJ 6FLHQFH� ,Q WKH ILUVW KDOI RI WKLV
\HDU� 6SDLQ KDV LQFUHDVHG LWV EXVLQHVV� DFKLHYLQJ D JURVV PDUJLQ RI ���� PLOOLRQ
HXURV ������ LQFUHDVH LQ JURVV PDUJLQ�� ZKLOH LQ WKH ,QWHUQDWLRQDO %XVLQHVV WKH JURVV
PDUJLQ KDV JURZQ E\ ������ UHDFKLQJ ���� PLOOLRQ HXURV� $V D FRQVHTXHQFH� WKH
LQWHUQDWLRQDO VHJPHQW QRZ UHSUHVHQWV� LQ WKH ILUVW VL[ PRQWKV RI ����� ����� RI WKH
JURVV PDUJLQ RI WKH 0DNLQJ 6FLHQFH &RUH EXVLQHVV� LQFUHDVLQJ LWV ZHLJKW FRPSDUHG
WR WKH ����� UHJLVWHUHG LQ WKH VDPH SHULRG RI ����� &RQVHTXHQWO\� WKH GHYHORSPHQW
RI RXU VWUDWHJ\ LQ WKH 8QLWHG 6WDWHV ZLOO DOORZ XV WR LQFUHDVH RXU LQFRPH LQ WKH
,QWHUQDWLRQDO %XVLQHVV� LQ D PDUNHW LQ ZKLFK ZH KDYH DOPRVW QR SUHVHQFH DQG ZH DUH
GHPRQVWUDWLQJ RXU DELOLWLHV WR ZRUN ZLWK ODUJH FRPSDQLHV�

,Q FRQWLQXLW\ ZLWK RXU VWUDWHJ\� LQ WKH ILUVW KDOI RI ���� 0DNLQJ 6FLHQFH KDV EHHQ
IRFXVHG RQ UHLQIRUFLQJ LWV &XVWRPHU�&HQWULF�9LHZ� UHGHILQLQJ SURFHVVHV DQG SROLFLHV
WR PDNH RXU FXVWRPHUV WKH IRFXV RI RXU ZRUN DQG LPSURYH WKHLU H[SHULHQFH� $ORQJ
WKH VDPH OLQHV� ZH KDYH GHYHORSHG D FXOWXUH RI HIILFLHQF\ WKDW DOORZV XV WR FRQWURO
FRVWV LQ RUGHU WR IRFXV VSHQGLQJ RQ DFWLRQV WKDW DUH LPSRUWDQW IRU WKH GHYHORSPHQW RI
RXU VWUDWHJ\ DQG DOVR WR DGMXVW WR WKH HYROXWLRQ RI WKH PDUNHWV�

,Q WKH DUHD RI WHFKQRORJLFDO VROXWLRQV� WKH \HDU ���� KDV PDUNHG WKH EHJLQQLQJ RI WKH
H[SORVLRQ RI *HQHUDWLYH $, ZRUOGZLGH ZLWK WKH H[SRQHQWLDO JURZWK RI VHUYLFHV VXFK
DV &KDW*37� 0DNLQJ 6FLHQFH KDV EHHQ LQYHVWLQJ LQ $UWLILFLDO ,QWHOOLJHQFH IRU PRUH
WKDQ VL[ \HDUV LQ WKH *DXVV $, DQG $G 0DFKLQD SODWIRUPV� 7KLV LQYHVWPHQW LQ
WHFKQRORJ\ LV LQFUHDVLQJO\ UHOHYDQW WR RXU GLIIHUHQWLDWLRQ LQ WKH PDUNHW� ,Q WKH ILUVW KDOI
RI WKH \HDU 0DNLQJ 6FLHQFH GHYHORSHG DQG ODXQFKHG WKH 7UXVW *HQHUDWLYH $,
SODWIRUP� ZKLFK KDV OHG WR DQ LQFUHDVH LQ 5	' LQYHVWPHQW� 7KH ILUVW LWHUDWLRQV LQ WKH
PDUNHW RI WKH SODWIRUP DUH SURYLQJ WR EH YHU\ SRVLWLYH DQG DOORZ XV WR FRQWLQXH WR
GLIIHUHQWLDWH RXUVHOYHV IURP RXU FRPSHWLWRUV�

� 3UHVHQWDWLRQ RI ���� 0DNLQJ 6FLHQFH 5HVXOWV DQG 4� ���� UHVXOWV SUHYLHZ�
� 6RXUFH� 6WDWLVWD 'LJLWDO 0DUNHW ,QVLJKWV
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,Q WKLV ZD\� 0DNLQJ 6FLHQFH KDV PDLQWDLQHG LWV IRFXV RQ OHDGLQJ WKH LQWHJUDWLRQ RI
WHFKQRORJ\ VROXWLRQV DQG SLRQHHULQJ GDWD VWUDWHJLHV IRU LWV FOLHQWV� VRPHWKLQJ WKDW
KDV EHHQ UHFRJQL]HG WKLV \HDU E\ *RRJOH ZKHUH 0DNLQJ 6FLHQFH KDV EHHQ DZDUGHG
WZR *2/'6 DQG RQH 6,/9(5 LQ WKH *RRJOH 0DUNHWLQJ 3DUWQHU $ZDUGV ����� 7KH
ILUVW *2/' ZDV DZDUGHG IRU D FDVH DERXW &'3 5,8 LQ WKH 'LJLWDO 7UDQVIRUPDWLRQ
FDWHJRU\� DQG WKH VHFRQG *2/' ZDV IRU RXU SURSULHWDU\ WHFKQRORJ\� $G�0DFKLQD� LQ
WKH ,QGXVWU\ 6ROXWLRQ FDWHJRU\� 2Q WKH RWKHU KDQG� D 6,/9(5 ZDV DZDUGHG IRU D
VXFFHVV FDVH ZLWK RXU FOLHQW 0$3)5( LQ WKH 0HGLD $FWLYDWLRQ FDWHJRU\� ,Q WKLV ZD\�
WKH YDOXH RI WKH LQYHVWPHQWV ZH KDYH PDGH LQ *DXVV $, DQG $G 0DFKLQD� EHLQJ
DEOH WR GHOLYHU LQQRYDWLYH DQG SLRQHHULQJ VROXWLRQV IRU RXU FXVWRPHUV� LV VKRZQ�

,Q VXPPDU\� LQ ILQDQFLDO WHUPV 0DNLQJ 6FLHQFH KDV FRQWLQXHG WKH RI JURZWK�
FRPSDUHG WR WKH ILUVW KDOI RI ����� VKRZLQJ UHVLOLHQFH LQ WKH HYROXWLRQ RI LWV *URVV
0DUJLQ ��������� D UHFXUULQJ (%,7'$ DGMXVWHG IRU LQYHVWPHQW LQ WDOHQW WKDW UHPDLQV
VWDEOH �������� RSWLPL]LQJ LWV FRVWV GXULQJ WKH ODVW KDOI \HDU� ZKLFK LV FRXSOHG ZLWK D
FOHDU IRFXV RQ FXVWRPHUV DQG VKRZLQJ OHDGHUVKLS LQ VROXWLRQV WKDW KDYH EHHQ
UHFRJQL]HG E\ WKH PDUNHW� REWDLQLQJ RXWVWDQGLQJ DZDUGV� ,Q DGGLWLRQ� ZH KDYH
FRQWLQXHG WR GHYHORS RXU FRPPLWPHQW WR H[FHOOHQFH� WKURXJK WKH ,62 ������ ������
DQG ������ FHUWLILFDWLRQV REWDLQHG LQ 4XDOLW\� (QYLURQPHQW DQG ,QIRUPDWLRQ 6HFXULW\�
UHVSHFWLYHO\� DQG DOZD\V IRFXVHG RQ RXU FRUSRUDWH YDOXHV RI 3HRSOH 	 &XOWXUH�
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�� &RQVROLGDWHG 3URILW DQG /RVV 6WDWHPHQW

%HORZ ZH SUHVHQW WKH *URXS
V FRQVROLGDWHG LQFRPH VWDWHPHQW� IRU WKH ILUVW KDOI RI
����� ZKLFK LQFOXGHV ERWK WKH &RUH EXVLQHVV DQG WKH LQYHVWPHQWV LQ H�&RPPHUFH
DQG 3URGXFWV�

7KRXVDQGV RI HXURV +� ���� +� ����
�����
*URZWK

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 KDOI 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 KDOI RI ���� DPRXQWHG WR ¼���
PLOOLRQ� ��� ORZHU WKDQ WKH ILJXUH UHSRUWHG LQ WKH VDPH SHULRG RI WKH SUHYLRXV \HDU�
H[SODLQHG E\ LQYHVWPHQWV LQ SHUVRQQHO H[SHQVHV WR H[SDQG� PDLQO\ LQ WKH 1RUWK
$PHULFDQ PDUNHW �7DEOH �� ZKLFK� DGMXVWHG IRU WKLV LQYHVWPHQW LQ WDOHQW� (%,7'$
ZRXOG KDYH JURZQ E\ ���� FRPSDUHG WR WKH VDPH SHULRG RI WKH SUHYLRXV \HDU�

� 1RQ�UHFXUULQJ H[SHQVHV LQ WKH SHULRG PDLQO\ LQFOXGH FRVWV DVVRFLDWHG ZLWK UHVWUXFWXULQJ DFWLYLWLHV� PDLQO\ H�&RPPHUFH LQ
�4�� �¼���0�� VSHFLDO LQFHQWLYHV DQG WDOHQW DFTXLVLWLRQ �¼���0�� PDUNHWLQJ DFWLYLWLHV �¼���0� DQG RWKHUV �¼���0� DVVRFLDWHG
ZLWK OHJDO H[SHQVHV RI WKH FRUSRUDWH UHVWUXFWXULQJ� GRQDWLRQV IRU WKH HDUWKTXDNH LQ 7XUNH\� DQG RWKHUV�

� )LJXUHV QRW DXGLWHG RU VXEMHFW WR OLPLWHG UHYLHZ�

�



�� &RUH EXVLQHVV UHVXOWV IRU WKH ILUVW KDOI RI ����

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

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

7KRXVDQGV RI HXURV +� ���� +� ����
�����
*URZWK

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 UHYHQXH IRU WKH ILUVW VL[ PRQWKV RI ���� DPRXQWHG WR ¼����� PLOOLRQ LQ WKH &RUH
EXVLQHVV� ZKLOH *URVV 0DUJLQ DPRXQWHG WR ¼���� PLOOLRQ� VKRZLQJ JURZWK RI �����
DQG ������ UHVSHFWLYHO\� FRPSDUHG WR WKH VDPH SHULRG RI �����

5HFXUULQJ (%,7'$ GHFUHDVHG WR ¼��� PLOOLRQ� D FKDQJH RI ������ FRPSDUHG WR WKH
¼��� PLOOLRQ UHSRUWHG LQ WKH VDPH SHULRG RI WKH SUHYLRXV \HDU� H[SODLQHG E\ WKH KLJKHU
JURZWK RI WKH 3HUVRQQHO ([SHQVHV LWHP WKDQ WKH *URVV 0DUJLQ�

%HORZ LV DQ DGGLWLRQDO EUHDNGRZQ RI WKH DFFRXQWLQJ ILJXUHV IRU WKH WZR JHRJUDSKLF
VHJPHQWV�

�



��� 6SDLQ

7DEOH �� ,QFRPH VWDWHPHQW IRU 6SDLQ

7KRXVDQGV RI HXURV +� ���� +� ����
�����
*URZWK

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 KDOI RI ����� WKH 6SDQLVK EXVLQHVV LQFUHDVHG LWV UHYHQXHV DQG JURVV
PDUJLQ FRPSDUHG WR WKH VDPH SHULRG LQ ����� ����� DQG ������ UHVSHFWLYHO\�

2Q WKH RWKHU KDQG� WKH JURXS
V 5	' DFWLYLW\ LQFUHDVHG ����� FRPSDUHG WR WKH ILUVW
VL[ PRQWKV RI ����� PDLQO\ IRFXVHG RQ WKH GHYHORSPHQW RI KLJK�YDOXH WHFKQRORJLFDO
WRROV IRU 0DNLQJ 6FLHQFH
V HQG FXVWRPHUV�

7KH FRPSDQ\ KDV DOVR UHLQIRUFHG LWV JOREDO 'DWD� $G7HFK DQG 0DU7HFK FRQVXOWLQJ
WHDPV WR UHVSRQG WR WKH H[SHFWHG JURZWK LQ WKHVH EXVLQHVVHV LQ DOO FRXQWULHV RI LWV
JHRJUDSKLF IRRWSULQW� HVSHFLDOO\ WKH 86� ZKLFK DUH KLJK�YDOXH PDUNHWV WKDW 0DNLQJ
6FLHQFH ZLOO VHUYH IURP 6SDLQ� )RU WKLV UHDVRQ� 3HUVRQQHO ([SHQVHV� DV ZHOO DV
RSHUDWLQJ H[SHQVHV DVVRFLDWHG ZLWK WKLV JURZWK �SULPDULO\ OLFHQVHV� UHQWDOV DQG
WUDYHO� JUHZ DERYH WKH *URVV 0DUJLQ� WHPSRUDULO\ LPSDFWLQJ WKH UHFXUULQJ (%,7'$�
ZKLFK IHOO E\ ����� WR ¼��� PLOOLRQ�

�



��� ,QWHUQDWLRQDO

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

7KRXVDQGV RI HXURV +� ���� +� ����
�����
*URZWK

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 ����� ����

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

,Q LWV LQWHUQDWLRQDO VHJPHQW� 0DNLQJ 6FLHQFH UHSRUWHG UHYHQXHV RI ¼���� PLOOLRQ LQ
WKH ILUVW KDOI RI ����� XS ����� RYHU WKH VDPH SHULRG LQ ����� 7KH *URVV 0DUJLQ
FRQWULEXWHG E\ WKLV JHRJUDSKLF VHJPHQW LV ¼���� PLOOLRQ� UHSUHVHQWLQJ D VROLG JURZWK
RI ����� \HDU�RQ�\HDU�

,Q WKLV VHJPHQW� 0DNLQJ 6FLHQFH LV LQYHVWLQJ LQ DFFHOHUDWLQJ LWV RUJDQLF JURZWK E\
UHLQIRUFLQJ DQG KLULQJ LWV WHDPV WR VWUHQJWKHQ WKH 86 EXVLQHVV� ,Q WKLV UHJDUG� LQ $SULO
WKH FRPSDQ\ LQFRUSRUDWHG D WHDP RI IRUPHU *RRJOH H[HFXWLYHV LQ RUGHU WR JURZ LWV
GLJLWDO PDUNHWLQJ VROXWLRQV RIIHULQJ� DV ZHOO DV LWV SURSULHWDU\ WHFKQRORJ\�

�



$V D UHVXOW� 3HUVRQQHO ([SHQVHV LQ WKLV VHJPHQW KDYH LQFUHDVHG VLJQLILFDQWO\� ZKLFK
WKH FRPSDQ\ H[SHFWV WR JHQHUDWH PRUH WKDQ HQRXJK EXVLQHVV LQ WKH FRPLQJ TXDUWHUV
WR RIIVHW WKH ����� UHGXFWLRQ LQ UHFXUULQJ (%,7'$ ������� DGMXVWHG IRU 7DOHQW
,QYHVWPHQW��

7DEOH �� ,QYHVWPHQW LQ 7DOHQW

7KRXVDQGV RI HXURV +� ���� +� ����
�����
*URZWK

,QYHVWPHQW LQ 7DOHQW Q�D� �����

&RQVROLGDWHG $FFRXQW� 3HUVRQQHO ([SHQVHV ������� ������� �����

&RQVROLGDWHG 3HUVRQQHO ([SHQVHV Z�R ,QYHVWPHQW LQ 7DOHQW ������� ������� �����

&RQVROLGDWHG 6WDWHPHQW� 5HFXUULQJ (%,7'$ ����� ����� ������

5HFXUULQJ &RQVROLGDWHG (%,7'$ Z�R ,QYHVWPHQW LQ 7DOHQW ����� ����� ����

,QWHUQDWLRQDO %XVLQHVV 6HJPHQW� 3HUVRQQHO ([SHQVHV ������ ������ �����

3HUVRQQHO ([SHQVHV ,QWHUQDWLRQDO %XVLQHVV Z�R ,QY� LQ 7DOHQW ������ ������ �����

,QWHUQDWLRQDO %XVLQHVV 6HJPHQW� 5HFXUULQJ (%,7'$ ����� ����� ������

5HFXUUHQW (%,7'$ ,QWHUQDWLRQDO %XVLQHVV Z�R ,QY� LQ 7DOHQW ����� ����� �����

�� 5HVXOWV RI WKH ,QYHVWPHQWV EXVLQHVV IRU WKH ILUVW
KDOI RI ����

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 -XQH� �����
ZLWK D JURVV PDUJLQ RI ¼��� PLOOLRQ� XS ����� \HDU�RQ�\HDU� 3URILWDELOLW\ LPSURYHG
VXEVWDQWLDOO\ FRPSDUHG WR WKH VDPH SHULRG LQ ����� IURP ����� WR ������

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�

�



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

7KRXVDQGV RI HXURV +� ���� +� ���� ����� 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 ������ ������

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