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4����� 5HVXOWV� +LW� %\� 6XSSO\� &KDLQ�� �%DUIUHVK� UHSRUWHG�4�� UHVXOWV�
ZLWK� 5HYHQXH� RI� ������ PLOOLRQ�� DQRWKHU� QHZ� TXDUWHUO\� UHFRUG�� � *URVV�
PDUJLQV�GLSSHG�WR�������RQ�FRQWLQXHG�SULFH� LQFUHDVHV��KRZHYHU�PDQ�
DJHPHQW�QRWHG�LW�GLG�SDVV�DORQJ�VRPH�SULFH�LQFUHDVHV�RI�LWV�RZQ�LQ�HDU�
O\� 4��� ZKLFK� ZLOO� KHOS� JRLQJ� IRUZDUG�� � 2SHUDWLQJ� H[SHQVHV� LQFUHDVHG�
GXH�WR�WKH�DGGLWLRQ�RI�WKH�QHZ�&)2�DQG�IHHV�UHODWHG�WR�WKH�1DVGDT�XS�
OLVWLQJ���1HW�/RVV�IRU�WKH�SHULRG�ZDV�����������RU�������SHU�VKDUH���$G�
MXVWHG�(%,7'$�IRU�WKH�TXDUWHU�ZDV�D�ORVV�RI������������ 
 
&RQIHUHQFH� &DOO� 8SGDWHV�� �1RW�PXFK�QHZ� LQIRUPDWLRQ�ZDV� UHYHDOHG�
GXULQJ�WKH�FRQIHUHQFH�FDOO�DIWHU�KRVWLQJ�WKH�IRXUWK�TXDUWHU�FDOO�D�KDQGIXO�
RI�ZHHNV�DJR���0DQDJHPHQW�GLG�VRXQG�RSWLPLVWLF�WKDW�LW�HDVHG�LWV�VXSSO\�
FRQVWUDLQWV�DQG�VKRXOG�QR�ORQJHU�EH� LQ�D�SRVLWLRQ�ZKHUHE\� LW�FDQQRW�ILOO�
RUGHUV�LQ�KDQG�DV�KDSSHQHG�UHFHQWO\���6LQJOH�VHUYH�DQG�EXON�FXVWRPHUV�
FRQWLQXH�WR�F\FOH�EDFN�LQ��ZKLFK�ZLOO�KHOS�PDUJLQV�JRLQJ�IRUZDUG���)LQDO�
O\�� 4�� 5HYHQXH� LV� H[SHFWHG� WR� EH� URXJKO\� VLPLODU� WR� 4��� JLYHQ� WKH�
VFKRRO�\HDU�HQGLQJ�VRRQ� 
 
0RGHO�8SGDWH���:H�EURXJKW�GRZQ�RXU�5HYHQXH�HVWLPDWHV�VOLJKWO\�DV�LW�
DSSHDUV� PDQDJHPHQW� ZLOO� JURZ� DW� D� PRUH� FDXWLRXV� OHYHO� LQ� WKH� QHDU�
WHUP�GXH�WR�PDUNHW�DQG�VXSSO\�FKDLQ�XQFHUWDLQWLHV���7KH�QHW�UHVXOW�ZDV�
D�GHFUHDVH�LQ�RXU������HVWLPDWHV�IURP�������PLOOLRQ�WR�������PLOOLRQ�LQ�
5HYHQXH�DQG�D�PLQRU�GHFUHDVH�LQ������5HYHQXH��IURP�������PLOOLRQ�WR�
������PLOOLRQ� 
 
0DLQWDLQLQJ�5DWLQJ�	�5HGXFLQJ�7DUJHW�3ULFH���:H�FRQWLQXH�WR�EHOLHYH�
LQ� WKH� ORQJ� WHUP� SRWHQWLDO� RI� %DUIUHVK�� KRZHYHU� WKH� QH[W� IHZ� TXDUWHUV�
SURYLGH� VRPH� XQFHUWDLQW\� DV� LW� FRQWLQXHV� WR� QDYLJDWH� WKURXJK� VXSSO\�
FKDLQ� DQG�&RYLG-UHODWHG� LVVXHV�ZLWK� LWV� VXSSOLHUV� DQG� FXVWRPHUV�� �:H�
VWLOO� H[SHFW� ����� WR� EH� D� EDQQHU� \HDU� IRU� WKH� &RPSDQ\�� DVVXPLQJ� D�
PRUH� QRUPDOL]HG� HQYLURQPHQW� ZKHUH� LW� LV� FDSDEOH� RI� DFKLHYLQJ� IDVWHU�
JURZWK�LQ�LWV�FXUUHQW�FKDQQHOV�DQG�LQ�QHZ�FKDQQHOV��OLNH�D�465�FXVWRP�
HU���:H�DUH�UHLWHUDWLQJ�RXU�%X\�UDWLQJ�RQ�%DUIUHVK�)RRG�*URXS��EXW�ORZ�
HULQJ� RXU� WDUJHW� SULFH� IURP� ������ WR� ������ EDVHG� RQ� WKH� UHYLVHG� HVWL�
PDWHV�� � 2XU� WDUJHW� SULFH� LV� EDVHG� RQ� DQ� DYHUDJH� RI� DQ� (9�D(%,7'$�
PXOWLSOH�RI�URXJKO\����WLPHV�RXU������$GMXVWHG�(%,7'$�HVWLPDWH�RI������
PLOOLRQ�DQG�D�3�(�PXOWLSOH�RI����WLPHV�RXU������HVWLPDWH�RI��������WD[-
DGMXVWHG�� �:H�DJDLQ� QRWH� WKDW� RXU� HVWLPDWHV� DUH� VXEMHFW� WR� VLJQLILFDQW�
UHYLVLRQV�EDVHG�RQ�&29,'�DQG�UHODWHG�VXSSO\�FKDLQ�LVVXHV��� 
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5,6.6 

&29,'-���5HODWHG�,VVXHV 
7KH�VKXWGRZQV�RI�VFKRROV��UHVWDXUDQWV��HQWHUWDLQPHQW�DWWUDFWLRQV�DQG�RWKHU�GLQLQJ� ORFDWLRQV�KDV�KDG�D�
VLJQLILFDQW� QHJDWLYH� LPSDFW� RQ� %DUIUHVK� DQG� FRXOG� FRQWLQXH� WR� GR� VR� VKRXOG� VXFK� FORVXUHV� UHPDLQ� LQ�
SODFH���6LQFH�WKH�VKXWGRZQV��WKHUH�KDYH�EHHQ�VHYHUH�QHJDWLYH�LPSDFWV�RQ�WKH�VXSSO\�FKDLQ�LQ�WHUPV�RI�
ULVLQJ�PDWHULDO�SULFHV��GLIILFXOW\� LQ�VHFXULQJ�SURGXFWV�� ORQJ�VKLSSLQJ�GHOD\V��KLJKHU�VKLSSLQJ�DQG�VWRUDJH�
FRVWV��ZKLFK�KDV�DQG�PD\�FRQWLQXH�WR�LPSDFW�%DUIUHVK� 
 
3ULFHV�DQG�$YDLODELOLW\�RI�5DZ�0DWHULDOV�DQG�6KLSSLQJ�6HUYLFHV 
)UXLW�DQG�GDLU\�SURGXFWV�XVHG� LQ�%DUIUHVK¶V�SURGXFWV�KDYH�VHHQ�VXSSO\�VKRUWDJHV�DQG�ULVLQJ�SULFHV��DV�
KDYH�WUDQVSRUWDWLRQ�VHUYLFHV�WKH�&RPSDQ\�XVHV�IRU�VKLSSLQJ���,QFUHDVHV�LQ�SULFHV�DQG�RU�UHGXFHG�DYDLOD�
ELOLW\�FRXOG�QHJDWLYHO\�LPSDFW�ILQDQFLDO�UHVXOWV� 
 
1HHG�)RU�$GGLWLRQDO�&DSLWDO 
%DUIUHVK�KDV�D�KLVWRU\�RI� ORVVHV�DQG�KDV�UHTXLUHG�FDSLWDO� UDLVHV� WR� ILQDQFH�RSHUDWLRQV�� �$Q\�DGGLWLRQDO�
FDSLWDO� UDLVHG� FRXOG� UHVXOW� LQ� GLOXWLRQ� WR� FXUUHQW� VKDUHKROGHUV�� � 0DQDJHPHQW� EHOLHYHV� LW� FXUUHQWO\� KDV�
HQRXJK�FDVK�WR�UHDFK�EUHDNHYHQ�ZLWKRXW�UDLVLQJ�DGGLWLRQDO�IXQGV� 
 
/DUJH�&RPSHWLWRUV 
7KH�&RPSDQ\� LV�FRPSHWLQJ�ZLWK�D�QXPEHU�RI� ODUJH�FRPSDQLHV� LQ� WKH�UHDG\-WR-EOHQG�VPRRWKLH�PDUNHW��
LQFOXGLQJ�&RFD�&ROD��'ROH�)RRGV��*HQHUDO�0LOOV�DQG�,QYHQWXUH�*URXS���(DFK�FRPSDQ\�KDV�D�ZHOO�HVWDE�
OLVKHG�EUDQG�QDPH��JUHDWHU�DFFHVV�WR�FDSLWDO��DQG�EURDGHU�GLVWULEXWLRQ�WR�UHVWDXUDQWV��IRRG�VHUYLFH�FRP�
SDQLHV��IRRG�GLVWULEXWRUV�DQG�JURFHU\�VWRUHV� 
 
'HSHQGHQFH�RQ�7KLUG�3DUW\�0DQXIDFWXUHUV 
%DUIUHVK¶V� SURGXFWV� DUH� SURGXFHG� RQ� D� FRQWUDFW� PDQXIDFWXULQJ� EDVLV� DW� )DUU¶V� LQ� 6DOW� /DNH� &LW\��
6FKUHLEHU� )RRGV� LQ� 3HQQV\OYDQLD�� DQG� <DUQHOO¶V� LQ� $UNDQVDV�� � 6KRXOG� DQ\� VLWH� H[SHULHQFH� SURGXFWLRQ�
GLIILFXOWLHV�RU�%DUIUHVK�IDLO�WR�VHFXUH�DGGLWLRQDO�PDQXIDFWXUHUV�LW�PD\�EH�XQDEOH�WR�ILOO�FXVWRPHU�RUGHUV� 
 
&RQVXPHU�3UHIHUHQFHV 
%DUIUHVK¶V� OHDG�SURGXFW�FDWHJRU\� LV�VPRRWKLHV��D�JURZLQJ�EHYHUDJH�FKRLFH� LQ�UHVWDXUDQWV�DQG�VFKRROV���
6KRXOG�FRQVXPHUV�VKLIW�DZD\�IURP�WKH�VPRRWKLH�WUHQG�WKH�&RPSDQ\�PD\�KDYH�GLIILFXOW\�PDLQWDLQLQJ�RU�
LQFUHDVLQJ�VDOHV� 
 
,QWHOOHFWXDO�3URSHUW\�'HIHQVH 
7KH� &RPSDQ\¶V� UHDG\-WR-EOHQG� IUR]HQ� SDFNHW� LV� XQLTXH� WR� WKH� LQGXVWU\� DQG� LV� SURWHFWHG� E\� SDWHQWV���
6KRXOG�D�FRPSHWLWRU�LQIULQJH�RQ�LWV�SDWHQWV��%DUIUHVK�PD\�QRW�KDYH�WKH�FDSLWDO�WR�GHIHQG�LWV�,3� 
 
/RQJ�3URGXFW�5ROORXW�6FKHGXOHV 
%DUIUHVK¶V�ODUJHVW�465�FXVWRPHUV�ZHUH�VLJQHG�LQ�ODWH������DQG�DUH�VWLOO�DZDLWLQJ�D�QDWLRQDO�UROORXW��VRPH�
RI�ZKLFK�KDYH�EHHQ�WHPSRUDULO\�GHOD\HG�E\�WKH�FXVWRPHU���,W�LV�FXUUHQWO\�ZDLWLQJ�RQ�D������-SOXV�ORFDWLRQ�
465�FXVWRPHU�DSSURYHG�LQ�0DUFK������DQG�D������-SOXV�ORFDWLRQ�465�FXVWRPHU�DSSURYHG�LQ�1RYHP�
EHU� ����� WR� UROO� RXW�%DUIUHVK� SURGXFWV� QDWLRQDOO\�� � $GGLWLRQDOO\�� WKHUH� DUH� QR� DVVXUDQFHV� ORQJ� SURGXFW�
WHVWLQJ�ZLWK�RWKHU�SRWHQWLDO�FXVWRPHUV�ZLOO�UHVXOW�LQ�IXOO�UROORXWV� 
 
/DUJH�6KDUHKROGHUV 
&(2�5LFFDUGR�'HOOH�&RVWH��'LUHFWRU�6WHYHQ�/DQJ��DQG�IXQG�PDQDJHU�'LUHFWRU�-XVWLQ�%RUXV�WRJHWKHU�RZQ�
�����PLOOLRQ�VKDUHV�RI�FRPPRQ�VWRFN��RU�������RI� WKH�VKDUHV�RXWVWDQGLQJ�� WKXV�JLYLQJ�WKHP�VLJQLILFDQW�
FRQWURO�RYHU�WKH�GLUHFWLRQ�RI�%DUIUHVK������ 
 
0DWHULDO�:HDNQHVVHV 
%DUIUHVK¶V�DXGLWRUV�IRXQG�WKHUH�ZDV�D�PDWHULDO�ZHDNQHVV�LQ�LQWHUQDO�FRQWUROV�UHODWHG�WR�ILQDQFLDO�UHSRUWLQJ�
UHODWHG�WR�DQ�LQDGHTXDWH�VHJUHJDWLRQ�RI�GXWLHV���5HPHGLDWLRQ�PHDVXUHV�DUH�FXUUHQWO\�EHLQJ�HYDOXDWHG�E\�
WKH�$XGLW�&RPPLWWHH��� 
 
&XVWRPHU�&RQFHQWUDWLRQ� 
%DUIUHVK¶V�WKUHH�ODUJHVW�FXVWRPHUV�DFFRXQWHG�IRU�������RI�VDOHV�LQ�������GRZQ�IURP�����LQ������ 
 
,OOLTXLG�&RPPRQ�6WRFN 
%DUIUHVK�VWRFN�WUDGHV� OHVV�WKDQ������������SHU�GD\�RQ�DYHUDJH��ZKLFK�PD\�PDNH� LW�GLIILFXOW� WR�DFTXLUH�
ODUJH�SRVLWLRQV� 
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%DUIUHVK�)RRG�*URXS�,QF�      �� ��������8SGDWH�-����������� 

*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�
VHUYLFHV�RWKHU�WKDQ�LQYHVWPHQW�EDNLQJ�VHUYLFHV�GXULQJ�WKH�SDVW���PRQWKV��� 

 

   ,�%��ODVW����PRQWKV 

5DWLQJ &RXQW 3HUFHQW &RXQW 3HUFHQW 

%8< � ���� � �� 

+2/' � �� � �� 

6(// � �� � �� 

12�5$7,1* � �� � �� 

&RPSDQ\ 'LVFORVXUHV 

%DUIUHVK�)RRG�*URXS�,QF� - 



%DUIUHVK�)RRG�*URXS�,QF�      �� ��������8SGDWH�-����������� 

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

',6&/2685(6��FRQWLQXHG� 

2WKHU�'LVFORVXUHV 
 

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�� 
 
5DWLQJ�+LVWRU\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*UHHQULGJH�*OREDO¶V�UHVHDUFK�UHSRUWV�DUH�GLVVHPLQDWHG�DQG�DYDLODEOH�HOHFWURQLFDOO\��DQG�LQ�VRPH�FDVHV��
SULQWHG� IRUP�� �(OHFWURQLF� UHVHDUFK� LV�VLPXOWDQHRXVO\�DYDLODEOH� WR�DOO� FOLHQWV�� �7KLV� UHSRUW�RU�DQ\�SRUWLRQ�
KHUHLQ�PD\�QRW�EH�UHSULQWHG��VROG�RU�UHGLVWULEXWHG�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�*UHHQULGJH�*OREDO�//&���
)RU�LQIRUPDWLRQ�RQ�KRZ�WR�EH�DGGHG�WR�*UHHQULGJH¶V�UHVHDUFK�GLVWULEXWLRQ�OLVW�SOHDVH�FRQWDFW��� 
 

������������� 
 

:LOOLDP�*UHJR]HVNL��&)$� 
�������������������� 

ZJUHJR]HVNL#JUHHQULGJHJOREDO�FRP 
 
 

*UHHQULGJH�*OREDO�//& 
����(��/RFXVW�6W 

&ROXPELD��,/�������86$ 
ZZZ�JUHHQULGJHJOREDO�FRP 

Rating and Target Price History for Barfresh Food Group. (Nasdaq: BRFH) as of 2022/04/29 

VRXUFH��ELJFKDUWV 

2020/04/17 
Buy, $13.00 

2020/11/17 
Buy, $7.80 

2021/06/04 
Buy, $11.00 

2022/02/09 
Buy, $9.00 

2022/04/29 
Buy, $8.00 


