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0DNLQJ 6FLHQFH *URXS� 6$ �KHUHLQDIWHU� ³0DNLQJ 6FLHQFH´� ³0DNLQJ 6FLHQFH *URXS´� WKH
³&RPSDQ\´� RU WKH ³*URXS´�� E\ YLUWXH RI WKH SURYLVLRQV RI DUWLFOH �� RI WKH 5HJXODWLRQ �(8�
1R �������� RQ PDUNHW DEXVH DQG LQ DUWLFOH ��� RI WKH FRQVROLGDWHG WH[W RI WKH 6HFXULWLHV
0DUNHW /DZ� DSSURYHG E\ 5R\DO /HJLVODWLYH 'HFUHH ������� RI 2FWREHU ��� DQG FRQFRUGDQW
SURYLVLRQV� DV ZHOO DV LQ &LUFXODU ������ RI WKH %0( *URZWK VHJPHQW RI %0( 07) (TXLW\
�KHUHLQDIWHU��³%0(�*URZWK´���KHUHE\�PDNHV�NQRZQ�WKH�IROORZLQJ�LQIRUPDWLRQ�

27+(5�5(/(9$17�,1)250$7,21

: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�KDOI�RI������

�� %XVLQHVV�VXPPDU\�IRU�WKH�ILUVW�KDOI�RI�����
�� &RQVROLGDWHG�LQFRPH�VWDWHPHQW�IRU�WKH�ILUVW�KDOI�RI�����
�� &RUH EXVLQHVV�UHVXOWV�IRU�WKH�ILUVW�KDOI�RI�����
�� ,QYHVWPHQWV EXVLQHVV�UHVXOWV�IRU�WKH�ILUVW�KDOI�RI ����
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���%XVLQHVV�6XPPDU\�IRU�WKH�)LUVW�+DOI�RI�����

,Q WKH ILUVW KDOI RI ����� 0DNLQJ 6FLHQFH KDV PDLQWDLQHG WKH WUDMHFWRU\ RI VROLG
JURZWK� ERWK LQ WHUPV RI UHYHQXH DQG SURILWDELOLW\� UHSRUWLQJ D FRQVROLGDWHG QHW
UHYHQXH RI ¼���� PLOOLRQ DQG JURVV PDUJLQ RI ¼���� PLOOLRQ� ������ DQG ������
KLJKHU� UHVSHFWLYHO\� WKDQ WKH ILJXUHV IRU WKH VDPH SHULRG RI ����� 2SHUDWLQJ
LQFRPH H[FOXGLQJ QRQ�UHFXUULQJ H[SHQVHV� �UHFXUULQJ (%,7'$� ZDV ¼��� PLOOLRQ LQ
WKH SHULRG� XS ����� RYHU WKH ¼��� PLOOLRQ JHQHUDWHG LQ WKH ILUVW KDOI RI WKH SUHYLRXV
\HDU�

,Q LWV &RUH EXVLQHVV� FRPSULVLQJ WKH 'LJLWDO 0DUNHWLQJ� $G7HFK 	 0DU7HFK DQG &ORXG
	 6RIWZDUH VHUYLFH OLQHV� 0DNLQJ 6FLHQFH JHQHUDWHG UHFXUULQJ (%,7'$ RI ¼���
PLOOLRQ LQ WKH ILUVW KDOI RI WKH \HDU� D JURZWK UDWH RI ����� RYHU WKH HTXLYDOHQW
ILJXUH�IRU������RI�¼����PLOOLRQ�

0DNLQJ 6FLHQFH
V JURZWK LQ WKLV SHULRG ZDV DOVR JHRJUDSKLFDOO\ GLYHUVLILHG� ZLWK
EXVLQHVV JURZWK ERWK LQ 6SDLQ� ZLWK LQFUHDVHV RI ����� LQ WHUPV RI JURVV PDUJLQ DQG
����� LQ WHUPV RI UHFXUULQJ (%,7'$� UHDFKLQJ ILJXUHV RI ¼���� PLOOLRQ DQG ¼���
PLOOLRQ� UHVSHFWLYHO\� DQG LQ WKH LQWHUQDWLRQDO VHJPHQW� ZLWK JURZWK LQ JURVV PDUJLQ
DQG UHFXUULQJ (%,7'$ RI ������ DQG ������ UHDFKLQJ ¼���� PLOOLRQ DQG ¼��� PLOOLRQ�
UHVSHFWLYHO\� :LWK WKHVH UHVXOWV� WKH LQWHUQDWLRQDO VHJPHQW FRPSULVHG ����� RI
WKH JURVV PDUJLQ RI 0DNLQJ 6FLHQFH
V &RUH EXVLQHVV� XS IURP ����� LQ WKH
VDPH�SHULRG�RI�WKH�SULRU�\HDU�

7KH VRXUFHV RI 0DNLQJ 6FLHQFH
V JURZWK LQ WKH ILUVW KDOI RI ���� LQFOXGH ERWK
RUJDQLF�DQG�LQRUJDQLF�EXVLQHVV�

2UJDQLFDOO\�� 0DNLQJ 6FLHQFH
V &RUH EXVLQHVV H[SHULHQFHG D ����� JURZWK LQ
JURVV PDUJLQ LQ +�� ZKLOH UHFXUULQJ (%,7'$ JUHZ E\ ������ 7KLV ZDV DFKLHYHG
GHVSLWH KDYLQJ GRXEOHG WKH LQYHVWPHQW LQ WKH LQWHUQDWLRQDOL]DWLRQ� RI WKH JURXS� ZKLFK
KDV JRQH IURP H[SHQVHV RI ¼��� PLOOLRQ LQ WKH ILUVW KDOI RI ���� WR ¼��� PLOOLRQ LQ WKH
VDPH�SHULRG�RI������

,QRUJDQLFDOO\� LQ +� 0DNLQJ 6FLHQFH LQWHJUDWHG WKH 6ZHGLVK JURXS 7UH .URQRU
0HGLD� ZLWK RIILFHV LQ &RSHQKDJHQ� *RWKHQEXUJ DQG 6WRFNKROP� DV ZHOO DV WKH GLJLWDO
PDUNHWLQJ DJHQF\ (//,27� RQH RI WKH OHDGLQJ GLJLWDO PDUNHWLQJ DJHQFLHV LQ *HRUJLD�
$FTXLVLWLRQV PDGH VLQFH -XO\ �� ���� KDYH FRQWULEXWHG ¼��� PLOOLRQ LQ JURVV
PDUJLQ�DQG�¼����PLOOLRQ�LQ�UHFXUULQJ�(%,7'$ LQ�WKH ILUVW�VL[�PRQWKV�RI������

� ,QWHUQDWLRQDOL]DWLRQ�H[SHQVHV�LQFOXGH�WKH�SURYLVLRQ�RI�VWUXFWXUH�WR�WKH�FRXQWU\�WHDPV��)LQDQFH��0DU&RP�DQG�3HRSOH���VRIWZDUH
OLFHQVHV�IRU�FRUSRUDWH�SODWIRUPV�DQG�WKH�LPSOHPHQWDWLRQ�RI�LQWHUQDO�LQWHJUDWLRQ�SURJUDPV�

� ,Q RUGHU WR VKRZ RUJDQLF JURZWK ZLWKRXW WKH HIIHFW RI DFTXLVLWLRQV� WKH RUJDQLF JURZWK ILJXUHV DUH FDOFXODWHG RQ WKH EDVLV RI WKH
LQFRPH VWDWHPHQW RQ D OLNH�IRU�OLNH EDVLV� L�H� ZLWK WKH VDPH FRPSDQLHV WKDW PDGH XS WKH SHULPHWHU RI WKH FRPSDQ\ DW WKH HQG
RI�-XQH������

� 1RQ�UHFXUULQJ�H[SHQVHV�LQ�WKH�SHULRG�PDLQO\�LQFOXGH�FRVWV�DVVRFLDWHG�ZLWK�0	$�DFWLYLWLHV��¼����PLOOLRQ���H[SHQVHV�DVVRFLDWHG
ZLWK�WKH�LQWHJUDWLRQ�RI�9HQWLV��¼����PLOOLRQ��DQG�RWKHU�H[SHQVHV�UHODWHG�WR�WKH�FDSLWDO�LQFUHDVH�FDUULHG�RXW�LQ�+��DQG�GRQDWLRQV
UHODWHG�WR�WKH�ZDU�LQ�8NUDLQH�

�



,Q WKH H�&RPPHUFH DQG 3URGXFWV VHJPHQW� 0DNLQJ 6FLHQFH UHSRUWHG +� ����
UHYHQXHV RI ¼��� PLOOLRQ DQG D JURVV PDUJLQ RI ������ GHPRQVWUDWLQJ D FOHDU
LPSURYHPHQW LQ SURILWDELOLW\ VLQFH DFTXLULQJ FRQWURO RI 9HQWLV LQ 0D\ ���� GHVSLWH WKH
LQWHQVLYH DGMXVWPHQW SURFHVV XQGHUWDNHQ DQG WKH HIIHFW RI WKH ZDU LQ 8NUDLQH� ZKLFK
LPSDFWHG WKH KDOI \HDU VDOHV ILJXUHV� 5HFXUULQJ (%,7'$ LQ WKH SHULRG LPSURYHG E\
������FRPSDUHG�WR�+��������WKH�ILUVW�SHULRG�XQGHU 0DNLQJ�6FLHQFH
V�FRQWURO�

�



���&RQVROLGDWHG�3URILW�DQG�/RVV�$FFRXQW

7KH IROORZLQJ LV 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�

7DEOH����&RQVROLGDWHG�LQFRPH�VWDWHPHQW

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'$�%HIRUH�,QWHUQDWLRQDOL]DWLRQ�([SHQVHV ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV���3HUVRQQHO ���� ���� ������

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV���2WKHU�2SHUDWLQJ
([SHQVHV ���� ���� �����

5HFXUULQJ�(%,7'$ ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

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

(%,7'$ ����� ����� ������

��RI�*URVV�0DUJLQ ���� �����

2Q DQ DFFRXQWLQJ EDVLV� WKH FRPSDQ\ UHSRUWHG FRQVROLGDWHG QHW UHYHQXHV RI ¼����
PLOOLRQ LQ WKH ILUVW KDOI RI ����� FRPSDUHG WR ¼���� PLOOLRQ LQ WKH VDPH SHULRG RI �����
DQ LQFUHDVH RI ������� &RQVROLGDWHG JURVV PDUJLQ GRXEOHG� LQFUHDVLQJ E\
�������WR�¼�����PLOOLRQ�

5HFXUULQJ (%,7'$ IRU WKH ILUVW KDOI RI ���� DPRXQWHG WR ¼��� PLOOLRQ� �����
KLJKHU WKDQ WKH ILJXUH UHSRUWHG LQ WKH VDPH SHULRG RI WKH SUHYLRXV \HDU� GHVSLWH WKH
UHGXFWLRQ LQ UHVXOWV GXH WR WKH DFTXLVLWLRQ RI WKH H�&RPPHUFH LQYHVWPHQW� ZKLFK LV
KLJKO\ VHDVRQDO DQG LQ WKH SURFHVV RI VFDOLQJ DQG UDPS�XS� DV ZHOO DV WKH LQWHJUDWLRQ
H[SHQVHV RI WKH DFTXLUHG FRPSDQLHV� ZKLFK LQFUHDVHG IURP ¼��� PLOOLRQ WR ¼���
PLOOLRQ��LQWHUQDWLRQDOL]DWLRQ�H[SHQVHV��

� 3UHOLPLQDU\�ILJXUHV�QRW�DXGLWHG�QRU�VXEMHFW�WR�OLPLWHG�UHYLHZ�

�



�� &RUH %XVLQHVV�5HVXOWV�IRU�+������

7KH IROORZLQJ LV 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�EXVLQHVV�OLQHV�

)RU FODULILFDWLRQ SXUSRVHV� WKH SURILW DQG ORVV DFFRXQW RI WKH &RUH EXVLQHVV IRU WKH
ILUVW KDOI RI ���� DQG ���� LV SUHVHQWHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV IRU
FRQVROLGDWLRQ� L�H� LQFRUSRUDWLQJ WKH DFTXLVLWLRQV IURP WKH GDWH RI WKHLU LQWHJUDWLRQ LQWR
WKH JURXS DQG QRW IURP -DQXDU\ � RI WKH ILQDQFLDO \HDU� DV ZDV UHSRUWHG E\ WKH
FRPSDQ\�LQ�SUHYLRXV�UHVXOWV�UHOHDVHV��

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

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'$�%HIRUH�,QWHUQDWLRQDOL]DWLRQ�([SHQVHV ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV ���� ������ ������

5HFXUULQJ�(%,7'$ ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

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

(%,7'$ ����� ����� ������

��RI�*URVV�0DUJLQ ����� �����

1HW UHYHQXH LQ +� ���� DPRXQWHG WR ¼���� PLOOLRQ LQ WKH &RUH EXVLQHVV� ZKLOH JURVV
PDUJLQ�UHDFKHG�¼�����PLOOLRQ�

5HFXUULQJ (%,7'$ DPRXQWHG WR ¼��� PLOOLRQ� DQ LQFUHDVH RI ����� FRPSDUHG WR WKH

� 8QOLNH�SUHYLRXVO\�SXEOLVKHG�UHSRUWV��WKH�ILJXUHV�DUH�SUHVHQWHG�XVLQJ�WKH�VDPH�IXOO�FRQVROLGDWLRQ�FULWHULD�DV�WKDW�DSSOLHG�LQ�WKH
FRQVROLGDWHG�DFFRXQWLQJ�VWDWHPHQWV��ZLWK�WKH�DLP�RI�VLPSOLI\LQJ�WKH�SUHVHQWDWLRQ�RI�WKH�FRPSDQ\
V�UHVXOWV�DQG�IDFLOLWDWLQJ�WKHLU
FRPSDUDELOLW\�ZLWK�WKH�VWDWXWRU\�DFFRXQWV�E\�HOLPLQDWLQJ�SUR�IRUPD�DGMXVWPHQWV�

�



¼����PLOOLRQ�UHSRUWHG�LQ�WKH�VDPH�SHULRG�RI�WKH�SUHYLRXV�\HDU�

'XH WR WKH LQWHUQDWLRQDO JURZWK DQG GLYHUVLILFDWLRQ EURXJKW DERXW E\ WKH DFTXLVLWLRQV
PDGH E\ 0DNLQJ 6FLHQFH LQ WKH ODVW �� PRQWKV� DQG WR SURYLGH IXUWKHU FODULW\ RQ
0DNLQJ 6FLHQFH
V YDOXH JHQHUDWLRQ� D IXUWKHU EUHDNGRZQ RI WKH DFFRXQWLQJ ILJXUHV
IRU�WKH�WKUHH�EXVLQHVV�VHJPHQWV�LV�SURYLGHG�EHORZ�

����6SDLQ

7DEOH����,QFRPH�VWDWHPHQW�IRU�6SDLQ

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'$�%HIRUH�,QWHUQDWLRQDOL]DWLRQ�([SHQVHV ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV � ���� Q�P�

5HFXUULQJ�(%,7'$ ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

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

(%,7'$ ��� ����� ��������

��RI�*URVV�0DUJLQ ���� �����

,Q WKH ILUVW KDOI RI ����� WKH 6SDQLVK EXVLQHVV VKRZHG UREXVW JURZWK LQ WKH PDLQ
DFWLYLW\ DQG SURILWDELOLW\ PHWULFV FRPSDUHG WR WKH VDPH SHULRG LQ ����� 5HYHQXH
��������*URVV�0DUJLQ���������5HFXUULQJ�(%,7'$��������

,Q DGGLWLRQ� WKH FRPSDQ\
V 5	' DFWLYLW\ KDV LQFUHDVHG ������� FRPSDUHG WR WKH ILUVW
KDOI RI ������ PDLQO\ IRFXVHG RQ WKH GHYHORSPHQW RI KLJK�YDOXH WHFKQRORJLFDO WRROV
IRU 0DNLQJ�6FLHQFH
V�FXVWRPHUV�

�



����,QWHUQDWLRQDO

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

7KRXVDQGV�RI�HXURV +������ +������ ������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'$�%HIRUH�,QWHUQDWLRQDOL]DWLRQ�([SHQVHV ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV ���� ���� �����

5HFXUULQJ�(%,7'$ ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

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

(%,7'$ ����� ����� �����

��RI�*URVV�0DUJLQ ����� �����

7KH ,QWHUQDWLRQDO VHJPHQW GHWDLOV WKH DFFRXQWLQJ ILJXUHV JHQHUDWHG E\ WKH
FRPSDQLHV DFTXLUHG E\ 0DNLQJ 6FLHQFH RXWVLGH RI 6SDLQ �H[FOXGLQJ 9HQWLV 6UO�
ZKLFK LV LQFOXGHG LQ ,QYHVWPHQWV�� +� ���� ILJXUHV LQFOXGH WKH DFTXLVLWLRQV RI 7UH
.URQRU �6(� DQG (OOLRW �*(� VLQFH WKHLU DFTXLVLWLRQ GDWH� +� ���� ILJXUHV LQFOXGH
&HOVLXV �)5�� /R\DO �)5�� 1DUD 0HGLD �8.� DQG ��� &RQYHUVLRQ $QDO\WLFV �86� ZLWK
HIIHFW�IURP�WKHLU�LQWHJUDWLRQ�LQWR�WKH�*URXS
V�DFFRXQWV�

7KH JURVV PDUJLQ FRQWULEXWHG E\ WKLV OLQH RI EXVLQHVV ZDV ¼���� PLOOLRQ LQ +��
UHSUHVHQWLQJ DQ LQFUHDVH RI ������ \HDU�RYHU�\HDU� 5HFXUULQJ (%,7'$ UHDFKHG ¼���
PLOOLRQ��UHSUHVHQWLQJ�DQ�LQFUHDVH�RI�������

'XULQJ WKH ILUVW KDOI RI ����� 0DNLQJ 6FLHQFH KDV FRQWLQXHG WR LQYHVW VLJQLILFDQWO\ LQ
WKH LQWHJUDWLRQ RI DFTXLUHG FRPSDQLHV� SURYLGLQJ WKHP ZLWK VWUXFWXUH DQG FDUU\LQJ RXW
D VHULHV RI LQWHUQDO LQWHJUDWLRQ SURJUDPV� 7KH LQYHVWPHQW PDGH LV GHWDLOHG LQ WKH
IROORZLQJ WDEOH� 7KHVH H[SHQVHV DUH LQFOXGHG LQ WKH FRQVROLGDWHG LQFRPH VWDWHPHQW�
([FOXGLQJ WKHVH H[SHQVHV� UHFXUULQJ (%,7'$ IRU WKH ILUVW KDOI RI ���� ZRXOG DPRXQW
WR�¼����PLOOLRQ�LQ�WKH�,QWHUQDWLRQDO�VHJPHQW�DQG�¼����PLOOLRQ�LQ�6SDLQ�

�



7DEOH����,QWHUQDWLRQDOL]DWLRQ�DQG�LQWHJUDWLRQ�H[SHQVHV
ºųƤǧǒĦƚŉǒʻƤŪʻőǧǊƤǒ +������ +������

3HUVRQQHO�([SHQVHV ��� ���

2WKHU�2SHUDWLQJ�([SHQVHV ��� ���

ºƤǟĦƏʻTƚǟőǊƚĦǟŸƤƚĦƏŸȏĦǟŸƤƚʻ�Ƥǒǟǒ ��� �����

����/LNH�IRU�/LNH�UHVXOWV�IRU�WKH�ILUVW�KDOI�RI�����

7KH HYROXWLRQ RI UHFXUULQJ (%,7'$ RI WKH &RUH EXVLQHVV LQ WKH ILUVW KDOI RI �����
EURNHQ�GRZQ�E\�FRPSRQHQW��LV�VKRZQ�EHORZ�

Ɣ (IIHFW RQ DFFRXQWLQJ (%,7'$ IRU +� ���� RI DFTXLVLWLRQV FRPSOHWHG EHIRUH
-XQH ��� ����� DV LI WKH\ KDG EHHQ SDUW RI WKH VFRSH RI 0DNLQJ 6FLHQFH VLQFH
-DQXDU\����������LQ�RUGHU�WR�PDNH�WKH�FRPSDULVRQ�RQ�WKH�VDPH�EDVLV�

Ɣ 2UJDQLF JURZWK FDOFXODWHG EDVHG RQ WKH VDPH SHULPHWHU RI FRPSDQLHV WKDW
PDGH�XS�WKH &RUH�EXVLQHVV DW -XQH������������/LNH�IRU�OLNH���

Ɣ ,QRUJDQLF JURZWK FRQWULEXWHG E\ DFTXLVLWLRQV PDGH EHWZHHQ -XO\ �� ���� DQG
-XQH����������

Ɣ ,QFUHDVH LQ LQWHUQDWLRQDOL]DWLRQ FRVWV DVVRFLDWHG ZLWK DFTXLVLWLRQV PDGH
EHWZHHQ�-XO\���������DQG�-XQH����������

�



,Q�+������� 0DNLQJ�6FLHQFH¶V�RUJDQLF�EXVLQHVV�PDLQWDLQHG VROLG�DQG�VXVWDLQHG
JURZWK�FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ�������ZLWK /LNH�IRU�/LNH (%,7'$�RI�¼���
PLOOLRQ��UHSUHVHQWLQJ�JURZWK�RI�������RYHU�+�������UHFXUULQJ�(%,7'$�

7KH�LQWHUQDWLRQDO�DFTXLVLWLRQV�PDGH�EHWZHHQ�-XO\���������DQG�-XQH���������
�6ZHHIW�DQG�(OOLRW�LQ�*HRUJLD�DQG�7UH�.URQRU�LQ�6ZHGHQ��FRQWULEXWHG�¼����PLOOLRQ�
ZLWK�DQ�LQFUHDVH�LQ�DVVRFLDWHG�LQWHUQDWLRQDOL]DWLRQ�FRVWV�RI�¼����PLOOLRQ��DGGLQJ
������JURZWK�WR�WKH�UHFXUULQJ�(%,7'$�RI 0DNLQJ�6FLHQFH
V &RUH EXVLQHVV�

���5HVXOWV�RI�WKH ,QYHVWPHQWV �H�&RPPHUFH�DQG
3URGXFWV��%XVLQHVV�IRU�+������

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

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

5HYHQXH ��� ����� ������

&RVW�RI�6DOHV ���� ������ �������

*URVV�0DUJLQ ��� ����� Q�P�

��RI�5HYHQXH ����� �����

&DSLWDOL]HG�([SHQVHV �� ��� ������

3HUVRQQHO�([SHQVHV ���� ���� ������

��RI�5HYHQXH ������ ������

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

��RI�5HYHQXH ������ ������

2WKHU�2SHUDWLQJ�,QFRPH � � �����

5HFXUULQJ�(%,7'$�%HIRUH�,QWHUQDWLRQDOL]DWLRQ�([SHQVHV ���� ���� �������

��RI�5HYHQXH ������ ������

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV � � Q�P�

5HFXUULQJ�(%,7'$ ���� ���� �������

��RI�5HYHQXH ������ ������

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

(%,7'$ ���� ������ �������

��RI�5HYHQXH ������ ������

�
��9HQWLV�ZDV�LQWHJUDWHG�LQWR�0DNLQJ�6FLHQFH�IRU�DFFRXQWLQJ�SXUSRVHV�LQ�0D\������

7KLV VHJPHQW LQFOXGHV WKH UHVXOWV JHQHUDWHG E\ WKH 9HQWLV *URXS DFTXLUHG E\
0DNLQJ 6FLHQFH RQ 0D\ ��� ����� DW ZKLFK WLPH LW ZDV LQWHJUDWHG LQWR WKH
FRPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�

7KH PRQWKV RI 0DUFK DQG $SULO VDZ D VORZGRZQ FDXVHG E\ WKH ZDU LQ 8NUDLQH DQG
E\�VDOHV�WR�5XVVLD��ZKLFK�UHSUHVHQWHG����RI�WKH�JURXS
V�VDOHV�

�



7KH SURILWDELOLW\ LPSURYHPHQW SODQ UHPDLQV RQ WUDFN ZLWK FRVW RSWLPL]DWLRQ LQ VRIWZDUH
GHYHORSPHQW� JURVV PDUJLQ DQG ORJLVWLFV� 7KH UHVXOWV RI WKLV SODQ DUH QRW IXOO\ YLVLEOH
LQ WKH ILUVW KDOI RI WKLV \HDU GXH WR WKH DGMXVWPHQWV PDGH WR WKH FRPSDQ\ DIWHU WKH
DFTXLVLWLRQ�IURP�WKH�SUHYLRXV�RZQHU�LQ�0D\������

)RU FRPSDUDWLYH SXUSRVHV� ILJXUHV UHSRUWHG LQ WKH VHFRQG KDOI RI ���� DUH LQFOXGHG�
VWURQJO\ LPSDFWHG E\ WKH WXUQDURXQG SURFHVV XQGHUWDNHQ E\ WKH FRPSDQ\ DIWHU WKH
WDNHRYHU�

7DEOH����(�&RPPHUFH�	�3URGXFWV�FRPSDULVRQ�ZLWK�VHFRQG�KDOI�RI�����

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

5HYHQXH ����� ����� �����

&RVW�RI�6DOHV ������ ������ ������

*URVV�0DUJLQ ��� ����� Q�P�

��RI�5HYHQXH ����� �����

&DSLWDOL]HG�([SHQVHV ��� ��� �����

3HUVRQQHO�([SHQVHV ���� ���� �����

��RI�5HYHQXH ������ ������

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

��RI�5HYHQXH ����� ������

2WKHU�2SHUDWLQJ�,QFRPH � � �����

5HFXUULQJ�(%,7'$�%HIRUH�,QWHUQDWLRQDOL]DWLRQ�([SHQVHV ������ ���� �����

��RI�5HYHQXH ������ ������

,QWHUQDWLRQDOL]DWLRQ�DQG�,QWHJUDWLRQ�([SHQVHV � � Q�P�

5HFXUULQJ�(%,7'$ ������ ���� �����

��RI�5HYHQXH ������ ������

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

(%,7'$ ������ ������ �����

��RI�5HYHQXH ������ ������

9HQWLV JHQHUDWHG D QHJDWLYH UHFXUULQJ (%,7'$ RI RYHU ¼� PLOOLRQ LQ ���� DQG ZLWK WKH
WXUQDURXQG DQG H[SDQVLRQ SODQ LPSOHPHQWHG LQ WKH ODVW �� PRQWKV ZH IRUHFDVW D
QHJDWLYH (%,7'$ RI ¼��� PLOOLRQ LQ ����� ZLWK D FOHDU WUDMHFWRU\ WRZDUGV ILQDQFLDO
EDODQFH� DV VKRZQ E\ WKH LPSURYHPHQW LQ (%,7'$ FRPSDUHG WR WKH SUHYLRXV KDOI
\HDU�
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