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+HDGZD\� $FTXLVLWLRQ� &RPSOHWHG�� � <HVWHUGD\�� 67$)� DQQRXQFHG� LW�
FRPSOHWHG� WKH� DFTXLVLWLRQ� RI� +HDGZD\�:RUNIRUFH� 6ROXWLRQV� IRU� XS� WR�
����PLOOLRQ�LQ�VWRFN�DQG�FDVK���+HDGZD\�SURYLGHV�UHFUXLWPHQW�DQG�VWDII�
LQJ� VHUYLFHV�� DQG� HPSOR\HU� RI� UHFRUG� �(25�� VHUYLFHV� LQ� DOO� ��� VWDWHV�
ZLWK�D� WHFKQRORJ\-ILUVW� RSHUDWLQJ�PRGHO�� �+HDGZD\� UHSRUWHG�XQDXGLWHG�
5HYHQXH�RI�����PLOOLRQ�LQ��������*LYHQ�WKH�QDWXUH�RI�WKH�(25�EXVLQHVV��
ZH�H[SHFW�JURVV�PDUJLQV�IRU�+HDGZD\�ZLOO�EH�ORZHU�WKDQ�67$)¶V�FXUUHQW�
VXEVLGLDULHV�� EXW� (%,7'$� PDUJLQV� FRXOG� EH� FORVH� WR� WKH� PDUJLQV� IRU�
67$)¶V�H[LVWLQJ�EXVLQHVV�GXH�WR�WKH�KHDY\�XVH�RI�WHFKQRORJ\�DQG�QRQ-
FRPPLVVLRQHG�HPSOR\HHV�LQ�LWV�VWDIILQJ�IXQFWLRQV���:LWK�+HDGZD\¶V�QD�
WLRQDO� IRRWSULQW�� ZH� ZRXOG� DOVR� H[SHFW� 67$)� WR� EHJLQ� H[SDQGLQJ� LQWR�
QHZ�PDUNHWV��LQLWLDOO\�WDUJHWLQJ�+HDGZD\¶V�(25�FOLHQWV��DV�ZHOO�DV�PDU�
NHWLQJ�+HDGZD\¶V�(25�VHUYLFHV�WR�WKH�&RPSDQ\¶V�VWDIILQJ�FOLHQWV� 
 
7KH� GHDO� ZDV� VWUXFWXUHG� IDYRUDEO\� IRU� 67$)�� ZKHUHE\� LW� LVVXHG�
����������� LQ�6HULHV�+�3UHIHUUHG�6WRFN��ZKLFK�FDUULHV�D�����GLYLGHQG�
DQG�LV�FRQYHUWLEOH�LQWR�����������VKDUHV�RI�FRPPRQ�VWRFN��DW�������SHU�
VKDUH��D������SUHPLXP�WR�\HVWHUGD\¶V�FORVLQJ�SULFH���7KH�GLYLGHQG�SD\�
RXW�DGMXVWV�WR�����DIWHU�WKUHH�\HDUV�LI�QRW�UHGHHPHG�RU�FRQYHUWHG���7KH�
VHOOHUV�FDQ�HDUQ�XS� WR������������ LQ�FDVK�EDVHG�RQ����� WLPHV� WKH�DG�
MXVWHG�(%,7'$�RI�+HDGZD\� IURP�0D\��������� WKURXJK�$SULO������������
*LYHQ� WKH� UHODWLYHO\� ORZ� KXUGOH� RI� ����������� LQ� D(%,7'$� RQ� DQ� ����
PLOOLRQ�5HYHQXH�EXVLQHVV��ZH�ZRXOG�H[SHFW� WKH�IXOO�DPRXQW� WR�EH�SDLG�
RXW�QH[W�\HDU���:H�DOVR�QRWH�WKDW�SULYDWH�(25�FRPSDQLHV�KDYH�UHFHQWO\�
UDLVHG�PRQH\�DW�5HYHQXH�PXOWLSOHV�RI�PRUH�WKDQ��[��2\VWHU�DQG�9HORFL�
W\�*OREDO���ZKHUHDV�67$)�SXUFKDVHG�+HDGZD\�DW�ZHOO�EHORZ��[� 
 
0RGHO�8SGDWH���:H�DGGHG�LQ�+HDGZD\¶V�����PLOOLRQ�RI�5HYHQXH�WR�RXU�
PRGHO��DQG�DVVXPHG�LWV�EOHQGHG�JURVV�PDUJLQ�LV�DURXQG������2SHUDWLQJ�
H[SHQVHV� IRU� +HDGZD\� VKRXOG� QRW� EH� WRR� ODUJH� JLYHQ� WKH� UHODWLYHO\�
VPDOO�� IL[HG� SD\PHQW� ZRUNIRUFH� DQG� KHDY\� XVH� RI� WHFKQRORJ\� LQ� LWV�
SODFHPHQW� VHUYLFHV�� �:H�H[SHFW� WKH�DFTXLVLWLRQ� WR� EH� LPPHGLDWHO\�DF�
FUHWLYH� DQG� EHOLHYH� WKH� HDUQRXW� FRXOG� EH�PRVWO\� VHOI-IXQGHG�E\�+HDG�
ZD\�RYHU� WKH�QH[W� WZHOYH�PRQWKV�� �7KH�QHW� LPSDFW� WR�RXU�PRGHO� LV�DQ�
LQFUHDVH�LQ������5HYHQXH�IURP���������PLOOLRQ�WR���������PLOOLRQ��DQG�
DGMXVWHG�(%,7'$�LQFUHDVLQJ�IURP�������PLOOLRQ�WR�������PLOOLRQ���:H�ZLOO�
LQWURGXFH�HVWLPDWHV�IRU������RQFH�WKH�GHOD\HG�HDUQLQJV�UHVXOWV�DUH�UH�
OHDVHG� 
 
5HYHUVH�6SOLW�8SGDWH���2Q�0D\�����WKH�&RPSDQ\�ILOHG�LWV�3UR[\�IRU�WKH�
UHYHUVH�VSOLW�YRWH�WR�PDLQWDLQ� LWV�1DVGDT� OLVWLQJ�� �7KH�VKDUHKROGHU�YRWH�
ZLOO�EH�FRQGXFWHG�RQ�-XQH�����DV�SUHYLRXVO\�QRWHG��ZLWK�WKH�UHYHUVH�VSOLW�
JRLQJ� LQWR�HIIHFW�RQ�-XQH������67$)�ZLOO�KDYH�XQWLO�-XO\����WR�KDYH�WKH�
VWRFN�WUDGH�DERYH�������IRU�WHQ�FRQVHFXWLYH�WUDGLQJ�GD\V� 
 

6WDIILQJ�����6ROXWLRQV��,QF� 
 

1DVGDT���67$) 

0DLQWDLQLQJ�5DWLQJ�	�5DLVLQJ�7DUJHW 
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*UHHQULGJH�*OREDO          �������  �������� 

&203$1<�83'$7(��FRQWLQXHG� 

'HOD\� ,Q�5HVXOWV�)LOLQJV���7KHUH�KDYH�EHHQ�QR�XSGDWHV�DV�WR�WKH�WLPLQJ�RI�WKH�UHOHDVH�RI�WKH���-.�RU���
-4�IRU�WKH�ILUVW�TXDUWHU���$V�1DVGDT�KDV�DFFHSWHG�WKH�&RPSDQ\¶V�SODQ�WR�GR�D�UHYHUVH�VSOLW�WR�PDLQWDLQ�LWV�
OLVWLQJ�VWDWXV�ZLWKRXW�UHTXLULQJ�WKHVH�GRFXPHQWV�WR�EH�ILOHG�ZH�GR�QRW�H[SHFW�WKHUH�WR�EH�DQ\�LVVXHV�WKDW�
DULVH�RXW�RI�WKH�GHOD\HG�ILOLQJV� 
 
0DLQWDLQLQJ� 5DWLQJ� 	� 5DLVLQJ� 7DUJHW�� �7KH�+HDGZD\�WUDQVDFWLRQ� ORRNV�WR�EH�D�JUHDW�GHDO� IRU�67$)�
DQG�LWV�VKDUHKROGHUV��DGGLQJ�D�ODUJH�5HYHQXH�VWUHDP��RSHQLQJ�WKH�&RPSDQ\�WR�WKH�(25�EXVLQHVV��DQG�
HQDEOLQJ�LW�WR�VSUHDG�QDWLRQDOO\�ZLWK�D�WHFKQRORJ\-GULYHQ�IRFXV���:H�FRQWLQXH�WR�ZDLW�IRU�4�����DQG�4�����
UHVXOWV��EXW�H[SHFW������WR�EH�D�ELJ�\HDU�IRU�6WDIILQJ�������$V�VXFK��ZH�DUH�UHLWHUDWLQJ�RXU�%X\�UDWLQJ�DQG�
UDLVLQJ�RXU�WDUJHW�SULFH�RQ�6WDIILQJ�����6ROXWLRQV�IURP�������WR���������2XU�WDUJHW�SULFH�LV�EDVHG�RQ�DQ�
(9�D(%,7'$�PXOWLSOH�RI�URXJKO\�����WLPHV�RXU�IRUZDUG�WZHOYH�PRQWK�D(%,7'$�HVWLPDWH�RI�������PLOOLRQ�
DQG�D�IRUZDUG�(9�5HYHQXH�PXOWLSOH�RI������� 
 
 
 
 
 
 
 

6WDIILQJ�����6ROXWLRQV��,QF��     �� ��������� ��������8SGDWH�-����������� 



*UHHQULGJH�*OREDO          �������  �������� 

5,6.6 

,QIOXHQFH�RI�-DFNVRQ�,QYHVWPHQW�*URXS 
-,*�KDV�EHHQ�KHDYLO\�GLOXWHG�UHFHQWO\�DQG�QR�ORQJHU�RZQV�RYHU�����RI�WKH�SRWHQWLDOO\�LVVXDEOH�VKDUHV�RI�
67$)��KRZHYHU�LW�VWLOO�KROGV�URXJKO\������PLOOLRQ�LQ�GHEW���7KHUH�LV�QR�FHUWDLQW\�67$)�ZLOO�EH�DEOH�WR�UH�
ILQDQFH�-,*�LQ�WKH�QHDU�IXWXUH� 
 
&DVK�6KRUWIDOO 
7KHUH�DUH�QR�DVVXUDQFHV�67$)�ZLOO�JHQHUDWH�HQRXJK�FDVK�IURP�RSHUDWLRQV�DQG�RU�ZDUUDQW�H[HUFLVHV�WR�
UHSD\�WKH�UHPDLQGHU�RI�LWV�-,*�GHEW�E\�6HSWHPEHU������ 
 
$YDLODELOLW\�RI�/DERU 
67$)�LV�GHSHQGHQW�RQ�KDYLQJ�DQ�DGHTXDWH�VXSSO\�RI�VNLOOHG�ODERU�WR�PHHW�FOLHQW�QHHGV���6KRXOG�ZRUNHUV�
FRQWLQXH�WR�VK\�DZD\�IURP�WKH�MRE�PDUNHW�WKH�&RPSDQ\¶V�UHVXOWV�PD\�EH�ZHDNHU�WKDQ�ZH�FXUUHQWO\�H[�
SHFW� 
 
,PSDFW�RI�&29,'-�� 
7KH�&RPSDQ\¶V�EXVLQHVV�KDV�EHHQ�KLW�KDUG�E\�WKH�UHVWULFWLRQV�LPSRVHG�E\�&29,'-����HVSHFLDOO\� LQ�UH�
JDUGV� WR� WKH�3URIHVVLRQDO� EXVLQHVV�� � ,QFUHDVHG� UHVWULFWLRQV�DQG�RU� ORFNGRZQV� LQ� WKH�86�DQG�8.�FRXOG�
KDYH�VHYHUH�QHJDWLYH�LPSDFWV�RQ�67$)¶V�IXWXUH�UHVXOWV� 
 
'HSHQGHQFH�RQ�*URZWK�&DSLWDO 
$V�D�FRPSDQ\�HQJDJLQJ�LQ�D�UROOXS�VWUDWHJ\��67$)�LV�GHSHQGHQW�RQ�WKH�DYDLODELOLW\�RI�FDSLWDO�RQFH�LW�KDV�
IRXQG�DFTXLVLWLRQ�FDQGLGDWHV���7KH�&RPSDQ\�KDV�PLVVHG�RQ�SRWHQWLDO�DFTXLVLWLRQV�LQ�WKH�SDVW�GXH�WR�D�
ODFN�RI�LPPHGLDWH�FDSLWDO�DQG�PD\�GR�VR�DJDLQ�LQ�WKH�IXWXUH� 
 
$FTXLVLWLRQV�0D\�1RW�3HUIRUP�$V�([SHFWHG 
$OWKRXJK�LW�KDV�D�UHODWLYHO\�KDQGV-RII�DSSURDFK�WR�LWV�DFTXLUHG�FRPSDQLHV��WKHUH�DUH�QR�JXDUDQWHHV�WKH�
FRPSDQLHV�67$)�DFTXLUHV�ZLOO�SHUIRUP�DW�WKH�VDPH�RU�JUHDWHU�OHYHO�WKDQ�ZKHQ�SULYDWH�RU�NHHS�WKH�SXU�
FKDVHG�FOLHQW�OLVW���� 
 
(FRQRPLF�&RQGLWLRQV 
/RZHU�JURZWK�LQ�WKH�HFRQRP\�DV�D�ZKROH�RU�LQ�HDFK�RI�LWV�WDUJHW�VHJPHQWV�FRXOG�SURGXFH�ORZHU�WKDQ�H[�
SHFWHG�UHYHQXH��DV�FRXOG�ORZ�XQHPSOR\PHQW�LQ�LWV�DUHDV�RI�RSHUDWLRQV�DV�HPSOR\HUV�FRQYHUW�WHPSRUDU\�
VWDII�WR�SHUPDQHQW���&RPSOHWH�VKXWGRZQV��OLNH�WKRVH�GXULQJ�WKH�&29,'-���SDQGHPLF��FRXOG�KDYH�D�VLJ�
QLILFDQW�LPSDFW�RQ�67$)¶V�UHVXOWV�DQG�FDVK�IORZ� 
 
+LJKO\�&RPSHWLWLYH�,QGXVWU\ 
7KH�VWDIILQJ�LQGXVWU\�LQ�WKH�86�DQG�8.�LV�KLJKO\�FRPSHWLWLYH�ZLWK�OLWWOH�VWDUW�XS�FDSLWDO�UHTXLUHG���$V�VXFK��
WKHUH�DUH�QXPHURXV�ILUPV�LQ�ERWK�FRXQWULHV�VHHNLQJ�WR�ZRUN�ZLWK�WKH�FOLHQWV�DQG�HPSOR\HHV�RI�WKH�&RP�
SDQ\��VRPH�RI�ZKLFK�KDYH�D�JUHDWHU�JOREDO�IRRWSULQW�DQG�PRUH�UHVRXUFHV�DYDLODEOH�WKDQ�67$)�GRHV� 
 
&XUUHQF\�)OXFWXDWLRQV 
:HDNQHVV�LQ�WKH�%ULWLVK�3RXQG�ZRXOG�UHGXFH�VDOHV�DQG�HDUQLQJV�RI�WKH�&RPSDQ\��ZKLFK�UHSRUWV�UHVXOWV�
LQ�86�'ROODUV� 
 
/DZVXLW�$JDLQVW�6HOOHU�RI�.H\�5HVRXUFHV 
67$)� LV� LQ� WKH�PLGVW�RI�GXDOOLQJ� ODZVXLWV�DJDLQVW� WKH�VHOOHU�RI�.H\�5HVRXUFHV�VXUURXQGLQJ� WKH�QHHG� WR�
SD\�FHUWDLQ�HDUQ-RXWV�GXH�WR�PLVUHSUHVHQWDWLRQV�PDGH�E\�WKH�VHOOHU�DW�WKH�WLPH�RI�WKH�DFTXLVLWLRQ� 
 
0DWHULDO�:HDNQHVV 
7KH�&RPSDQ\�GHWHUPLQHG�LW�KDV�D�PDWHULDO�ZHDNQHVV�LQ�ILQDQFLDO�UHSRUWLQJ�GXH�WR�DQ�LQDGHTXDWH�QXPEHU�
RI�ILQDQFLDO�SHUVRQQHO���0DQDJHPHQW�LQWHQGV�WR�KLUH�DGGLWLRQDO�VWDII�RU�H[WHUQDO�FRQVXOWDQWV�WR�UHPHGLDWH�
WKH�LVVXH� 

6WDIILQJ�����6ROXWLRQV��,QF��     �� ��������� ��������8SGDWH�-����������� 
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*UHHQULGJH�*OREDO          �������  �������� 

',6&/2685(6 

'LVWULEXWLRQ�RI�5DWLQJV 

 
([SODQDWLRQ�RI�5DWLQJV 
 

%8<� 'HVFULEHV�XQGHUYDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�UHWXUQ��FDSLWDO�DSSUHFLDWLRQ���
\LHOG��RI�����RU�PRUH�LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

+2/'� 'HVFULEHV�IXOO\�YDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�UHWXUQ��FDSLWDO�DSSUHFLDWLRQ���
\LHOG��RI�SOXV�RU�PLQXV�����LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

6(//� 'HVFULEHV�RYHUYDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�QHJDWLYH�UHWXUQ��FDSLWDO�GHSUH�
FLDWLRQ���\LHOG��RI�����RU�PRUH�LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

12�5$7,1*� 'HVFULEHV� VWRFNV� WKDW� KDYH� WKHLU� LQYHVWPHQW� UDWLQJ� DQG�RU� WDUJHW� SULFH� WHPSRUDULO\� UH�
PRYHG�IRU�IXQGDPHQWDO�RU�FRPSOLDQFH-EDVHG�UHDVRQV� 

 
$QDO\VW�&HUWLILFDWLRQ 
 

,��:LOOLDP�*UHJR]HVNL��&)$��FHUWLI\�WKDW�DOO�RI�WKH�YLHZV�H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UH�
IOHFW�P\�SHUVRQDO�YLHZV�DERXW�WKH�VXEMHFW�VHFXULW\�DQG�VXEMHFW�FRPSDQ\��,�DOVR�FHUWLI\�WKDW�QR�SDUW�RI�P\�
FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�EH��GLUHFWO\�RU�LQGLUHFWO\��UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQV�RU�YLHZV�
H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW� 
 

 
2WKHU�'LVFORVXUHV� 
 
 
 
 
 
 
 
 
 
 
 
 

�� *UHHQULGJH�*OREDO�PDNHV�D�PDUNHW�LQ�WKH�VHFXULW\�RI�WKH�VXEMHFW�FRPSDQ\� 
�� 7KH�DQDO\VW�VHUYHV�DV�DQ�RIILFHU��GLUHFWRU��RU�DGYLVRU\�ERDUG�PHPEHU�RI�WKH�VXEMHFW�FRPSDQ\� 
�� 7KH�DQDO\VW�RU�D�PHPEHU�RI�WKH�DQDO\VW¶V�KRXVHKROG�KDV�D�ILQDQFLDO� LQWHUHVW�LQ�WKH�VHFXULWLHV�RI�WKH�

VXEMHFW�FRPSDQ\��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�D�ORQJ�SRVLWLRQ��VKRUW�SRVLWLRQ��ULJKWV��ZDUUDQWV��IXWXUHV��
RU�RSWLRQV� 

�� *UHHQULGJH�*OREDO�RU�DQ�DIILOLDWH�RI�*UHHQULGJH�*OREDO�KDV�PDQDJHG�RU�FR-PDQDJHG�D�SXEOLF�RIIHULQJ�
RI�WKH�VHFXULW\�RI�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�ODVW����PRQWKV� 

�� *UHHQULGJH�*OREDO� RU� DQ� DIILOLDWH� RI�*UHHQULGJH�*OREDO� KDV� UHFHLYHG� FRPSHQVDWLRQ� IRU� LQYHVWPHQW�
EDQNLQJ�VHUYLFHV�IURP�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�ODVW����PRQWKV� 

�� *UHHQULGJH�*OREDO�H[SHFWV�WR�UHFHLYH�RU� LQWHQGV�WR�VHHN�FRPSHQVDWLRQ�IRU�LQYHVWPHQW�EDQNLQJ�VHU�
YLFHV�IURP�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�QH[W�WKUHH�PRQWKV� 

�� *UHHQULGJH�*OREDO�RU�DQ�DIILOLDWH�RI�*UHHQULGJH�*OREDO�EHQHILFLDOO\�RZQ����RU�PRUH�RI�WKH�FRPPRQ�
VWRFN�RI� WKH�VXEMHFW�FRPSDQ\�DV�FDOFXODWHG� LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����G��RI� WKH�6HFXULWLHV�([�
FKDQJH�$FW�RI������ 

�� 7KH�VXEMHFW�FRPSDQ\�LV��RU�GXULQJ�WKH�SDVW����PRQWKV�ZDV��D�FOLHQW�RI�*UHHQULGJH�*OREDO��ZKLFK�SUR�
YLGHG�QRQ-LQYHVWPHQW�EDQNLQJ��VHFXULWLHV-UHODWHG�VHUYLFHV�WR��DQG�UHFHLYHG�FRPSHQVDWLRQ�IURP��WKH�
VXEMHFW�FRPSDQ\�IRU�VXFK�VHUYLFHV� 

�� $Q�DIILOLDWH�RI�*UHHQULGJH�*OREDO�UHFHLYHG�FRPSHQVDWLRQ�IURP�WKH�VXEMHFW�FRPSDQ\�IRU�SURGXFWV�RU�
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7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�*UHHQULGJH�*OREDO�//&��DQ�XQUHJLVWHUHG�86-EDVHG�ILQDQFLDO�VHUYLFHV�
ILUP��HPSOR\LQJ�DSSURSULDWH�H[SHUWLVH�DQG�LQ�WKH�EHOLHI�WKDW�LW�LV�IDLU�DQG�QRW�PLVOHDGLQJ��7KH�LQIRUPDWLRQ�
XSRQ�ZKLFK�WKLV�PDWHULDO�LV�EDVHG�ZDV�REWDLQHG�IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�KDV�QRW�EHHQ�
LQGHSHQGHQWO\�YHULILHG��WKHUHIRUH��ZH�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\���$Q\�RSLQLRQ�RU�HVWLPDWHV�H[SUHVVHG�
LQ�WKLV�UHSRUW�FRQVWLWXWH�RXU�EHVW�MXGJPHQW�DV�RI�WKH�GDWH�RI�WKH�UHSRUW�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�
QRWLFH���*UHHQULGJH�*OREDO�VHHNV�WR�XSGDWH�LWV�UHVHDUFK�DV�DSSURSULDWH��EXW�YDULRXV�UHJXODWLRQV�PD\�SUH�
YHQW�*UHHQULGJH�*OREDO� IURP�GRLQJ�VR�� �7KLV�UHSRUW�ZDV�SUHSDUHG�VROHO\� IRU� LQIRUPDWLRQDO�SXUSRVHV�IRU�
*UHHQULGJH¶V�LQVWLWXWLRQDO�FOLHQWV�DQG�GRHV�QRW�FRQVWLWXWH�D�SHUVRQDO�UHFRPPHQGDWLRQ��VROLFLWDWLRQ�RU�RIIHU�
WR�EX\�RU�VHOO�DQ\�VHFXULW\��RU�WDNH�LQWR�DFFRXQW�WKH�SDUWLFXODU�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQV��
RU�QHHGV�RI� LQGLYLGXDO�FOLHQWV�� �7KH�VHFXULWLHV�GHVFULEHG�KHUHLQ�PD\�QRW�EH�TXDOLILHG�IRU�SXUFKDVH� LQ�DOO�
MXULVGLFWLRQV�RU�EH�VXLWDEOH�IRU�DOO� LQYHVWRUV���(DFK�LQYHVWRU�VKRXOG�FRQVLGHU�ZKHWKHU�DQ\�LQIRUPDWLRQ�UH�
JDUGLQJ�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�UHSRUW�LV�VXLWDEOH�IRU�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV�DQG��LI�DSSURSUL�
DWH��VHHN�SURIHVVLRQDO�DGYLFH�� LQFOXGLQJ� WD[�DGYLFH�� �$GGLWLRQDO�DQG�VXSSRUWLQJ� LQIRUPDWLRQ� LV�DYDLODEOH�
XSRQ�UHTXHVW�� 
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Rating and Target Price History for Staffing 360 Solutions (Nasdaq: STAF) as of 2022/05/20 

VRXUFH��%LJ�&KDUWV 

6WDIILQJ�����6ROXWLRQV��,QF��     �� ��������� ��������8SGDWH�-����������� 

2020/05/12 
B, $15.00 

2021/02/11 
B, $21.00 

2021/05/19 
B, $15.00 

2021/07/23 
B, $8.50 

2021/08/10 
B, $7.50 

2021/08/26 
B, $5.50 

2021/11/01 
B, $4.50 

2021/11/17 
B, $4.00 

2022/05/20 
B, $4.50 


