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'LOXWLYH����0LOOLRQ�6WRFN�6DOH���$IWHU�WKH�FORVH�RQ�)ULGD\��WKH�&RPSD�
Q\� DQQRXQFHG� LW� UDLVHG� ���PLOOLRQ� IURP� WKH� VDOH� RI� �������� VKDUHV� DW�
������� �7KH�GHDO� DOVR� LQFOXGHG������ZDUUDQW� FRYHUDJH��ZLWK� WKH�ZDU�
UDQWV�KDYLQJ�D����� \HDU� WHUP�DQG�H[HUFLVH�SULFH�RI�������� �67$)�DOVR�
DPHQGHG� �������� RI� SUHYLRXVO\� LVVXHG� ZDUUDQWV� WR� WKHVH� LQYHVWRUV��
ZKLFK�FRYHUV�QHDUO\�DOO�RI�WKH������UHJLVWHUHG�GLUHFW�VDOH�ZDUUDQWV���7KH�
H[HUFLVH�SULFH�RQ�WKHVH�ZDUUDQWV�ZLOO�EH�UHGXFHG�IURP�D�UDQJH�RI��������
WR� ������� GRZQ� WR� ������� DQG� WKH� GXUDWLRQ� ZLOO� EH� LQFUHDVHG� WR� ����
\HDUV�� � 7KH� IXQGV� UDLVHG� ZHUH� HDUPDUNHG� IRU� ZRUNLQJ� FDSLWDO� QHHGV���
$IWHU�WKH������UHYHUVH��WKLV�GHDO�EULQJV�D�UDWKHU�ODUJH�DPRXQW�RI�GLOXWLRQ�
WR�WKH�&RPSDQ\��DV�WKHVH�VKDUHKROGHUV�QRZ�FRQWURO�D�VLJQLILFDQW�SRUWLRQ�
RI�WKH�IXOO\�GLOXWHG�VKDUHFRXQW� 
 
4�����5HVXOWV� ,PSDFWHG�%\�2QH-7LPH� ,WHPV���)RXUWK�TXDUWHU�UHVXOWV�
LQFOXGHG�5HYHQXH�RI��������PLOOLRQ��D�GHFOLQH�IURP�WKH�\HDU�DJR�SHULRG�
GHVSLWH�PRVW�RI� WKH�PDUNHW�VKRZLQJ�JURZWK�� �7KH�/LJKW� ,QGXVWULDO� VHJ�
PHQW� VDZ� D� ����� GHFOLQH�� DV� LW� FRQWLQXHG� WR� KDYH� GLIILFXOW\� UHWDLQLQJ�
WHPS�ZRUNHUV� LQ�DQ�HQYLURQPHQW�ZKHUH�HPSOR\HUV�FRPSHWHG�IRU� WKHVH�
ZRUNHUV�ZLWK�SURJUHVVLYHO\�KLJKHU�SD\�DQG�ERQXVHV�� �5HYHQXH�RQ� WKH�
3URIHVVLRQDO�VLGH�IHOO������LQ� WKH�8.��DQG� LQFUHDVHG������� LQ� WKH�86���
$OVR� RI� QRWH�� 3HUPDQHQW� 3ODFHPHQW� 5HYHQXH� LQFUHDVHG� ������ \HDU-
RYHU-\HDU��WR�������PLOOLRQ��DV�PRUH�HPSOR\HUV�EHJDQ�VHHNLQJ�ORQJ-WHUP�
RSWLRQV� UDWKHU� WKDQ� ORVLQJ� WHPS� ZRUNHUV�� � *URVV� PDUJLQV� LQ� WKH� 86�
&RPPHUFLDO� DQG� 3URIHVVLRQDO� VHJPHQWV� LQFUHDVHG� IURP� WKH� \HDU� DJR�
SHULRG�� ZKLOH� *0� LQ� WKH� 8.� SOXPPHWHG� WR� ������ DV� LW� DSSHDUV� WKHUH�
ZHUH�RQH-WLPH�LWHPV�LQFOXGHG�LQ�&2*6���6*	$�ZDV�������PLOOLRQ��DQG�
LQFOXGHG�������PLOOLRQ� LQ�DFTXLVLWLRQ��FDSLWDO� UDLVLQJ�DQG�RWKHU�RQH-WLPH�
LWHPV�� �7KH�&RPSDQ\� WRRN� D� �����PLOOLRQ�*RRGZLOO� ,PSDLUPHQW� RQ� WKH�
8.�EXVLQHVV�GXH� WR� WKH� LPSDFW�&RYLG�KDV�KDG�� �/RVV� IURP�2SHUDWLRQV�
ZDV�������PLOOLRQ��DQG�1HW�/RVV� WR�&RPPRQ�ZDV�������PLOOLRQ�� �$OO� LQ�
DOO�� LW�DSSHDUV�WKH�WKUHH�PRQWK�GHOD\�RQ�WKH���-.�ZDV�VROHO\�UHODWHG�WR�
WKH� *RRGZLOO� ,PSDLUPHQW� DQG� WKH� RQH-WLPH� LWHPV� LQFOXGHG� LQ� WKH� 8.�
&2*6��QHLWKHU�RI�ZKLFK�DUH�D�FDXVH�IRU�FRQFHUQ�IRU�IXWXUH�SHULRGV� 
 
0RGHO�8SGDWH���:H�PDGH�D�QXPEHU�RI�FKDQJHV�WR�RXU�PRGHO��LQFOXGLQJ�
QHDU�WHUP�5HYHQXH�IURP�WKH�/LJKW�,QGXVWULDO�DQG�8.�EXVLQHVVHV��FXWWLQJ�
PDUJLQV� RQ� WKH�8.� EXVLQHVV� VOLJKWO\�� LQWURGXFLQJ� �����HVWLPDWHV�� DQG�
LQFOXGLQJ� WKH� QHZ� VKDUHV�� ZDUUDQWV� DQG� DGMXVWHG� ZDUUDQWV� WR� WKH� FDS�
WDEOH���7KH�QHW�LPSDFW�ZDV�VL]DEOH�RQ�WKH�ERWWRP�OLQH��ZLWK�RXU�1HW�3URILW�
HVWLPDWH�LQ������GURSSLQJ�IURP�������PLOOLRQ�WR�������PLOOLRQ��� 
 
0DLQWDLQLQJ�5DWLQJ�	�5HGXFLQJ�7DUJHW���2SHUDWLRQDOO\��LW�VWLOO�DSSHDUV�
�����ZLOO�EH�D�JRRG�\HDU��KRZHYHU�PRUH�LQIRUPDWLRQ�VKRXOG�EH�UHYHDOHG�
DV�67$)�JHWV�EDFN�RQ�WUDFN�ZLWK�QRUPDO�UHSRUWLQJ���7KH�KHDY\�GLOXWLRQ�
IURP�)ULGD\¶V�UDLVH�KDG�WKH�ELJJHVW� LPSDFW�RQ�WKH�PRGHO��DQG� WKXV�RXU�
WDUJHW�SULFH��ZKLFK�ZH�DUH� UHGXFLQJ� IURP�������� WR��������� �%DVHG�RQ�
WKH�FXUUHQW�VKDUH�SULFH��ZH�VWLOO�UDWH�6WDIILQJ�����6ROXWLRQV�D�%X\���2XU�
WDUJHW�SULFH� LV�EDVHG�RQ�DQ�(9�D(%,7'$�PXOWLSOH�RI� URXJKO\����� WLPHV�
RXU� IRUZDUG� WZHOYH�PRQWK�D(%,7'$�HVWLPDWH�RI������PLOOLRQ�DQG�D� IRU�
ZDUG�(9�5HYHQXH�PXOWLSOH�RI������� 

6WDIILQJ�����6ROXWLRQV��,QF� 
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0DLQWDLQLQJ�5DWLQJ�	�5HGXFLQJ�7DUJHW 
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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�DQG�3RWHQWLDO�'LOXWLRQ 
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��������,W�LV�SRVVLEOH�LW�FRXOG�UDLVH�IXQGV�IRU�UHSD\PHQW�
YLD�VWRFN�LVVXDQFH��ZKLFK�FRXOG�UHVXOW�LQ�VLJQLILFDQW�GLOXWLRQ�WR�FXUUHQW�VKDUHKROGHUV� 
 
$YDLODELOLW\�RI�/DERU 
67$)�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�DQG�ZLWK�JRRGZLOO�DVVHVVPHQW�UHODWLQJ�WR�D�ODFN�RI�SURFHVV�IRU�GHWHUPLQLQJ�WKH�YDO�
XDWLRQ�RI�JRRGZLOO�DVVHWV���0DQDJHPHQW�LQWHQGV�WR�KLUH�DGGLWLRQDO�VWDII�RU�H[WHUQDO�FRQVXOWDQWV�WR�UHPHGL�
DWH�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�
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 

6WDIILQJ�����6ROXWLRQV��,QF� ���� 

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



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

',6&/2685(6��FRQWLQXHG� 

2WKHU�'LVFORVXUHV 
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Rating and Target Price History for Staffing 360 Solutions (Nasdaq: STAF) as of 2022/07/05 
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2020/05/12 
B, $150 

2021/02/11 
B, $210 

2021/05/19 
B, $150 

2021/07/23 
B, $85 

2021/08/10 
B, $75 

2021/08/26 
B, $55 

2021/11/01 
B, $45 

2021/11/17 
B, $40 

2022/05/20 
B, $45 

2022/07/05 
B, $20 


