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Price:  $0.205  

Symbol:  NMKT.OB  

Market Cap  $40.8m  

Trading Data   

Fiscal Year-End  December 31  

52-Week Range  0.18-0.45  

Shares Out  199.48m 

Approx. Float  134.98m 

‘07 YTD Revenue $63.5m 

‘07 YTD Net Income $2.8m 

Current Book Value  $53.28m  

Dividend Yield  0%  

10 day Avg Share Vol  601.3k  

  

  

DJIA  13,371.72 

S&P 500  1,481.14  

Total Cash  $3.02m 

NewMarket Technology, Inc. 
14860 Montfort Dr Ste 210 
Dallas, TX 75254-6772 
 
ir@newmarkettechnology.com 
214-722-3065 
 
www.newmarkettechnology.com 

NewMarket Technology, Inc. (NMKT) 

Industries:  
Business Applications 
Computer Equipment 
Data Networking 
Wireless Equipment 
Film/TV Production 
Medical Equipment 
Consultants 
Business/Online Services 
Data Processing 
Entertainment/Ed. Media 

Sectors: 
Software 
Hardware 
Telecommunications 
Healthcare 
Business Services 
 
 
 

Speculative Buy  Fair Value Target: $0.70 

 
INVESTMENT HIGHLIGHTS 
 

• NewMarket is a rare example of a multinational micro-cap firm 
that is benefiting substantially from propagating their business 
plan into the fastest growing emerging markets in the world. 

• The company is a ten year old firm with a legacy of technology 
consulting and systems integration that allow it to evaluate, in-
troduce and support emerging technology sales in both the U.S  
and emerging markets that are unencumbered by entrenched 
legacy technologies. 

• While quickly approaching 100 million USD in sales, the com-
pany is also maturing to a point where its fundamentals make it 
a serious candidate for graduation to a large cap exchange. 

• The firm’s broad base of technology products and services po-
sition it to capitalize on many market opportunities.  

 

China Singapore Chile Venezuela Brazil 
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Valuation Methodology 
 
NewMarket Technology (NMKT) deserves a higher value placed on its publicly traded common stock, but faces a difficult 
scenario when the valuation of the shares comes into consideration.  The company is currently listed on the OTCBB 
(Over the Counter Bulletin Board), and has been fully reporting for over five years. On the OTCBB, the assignment of 
appropriate share price is not always based upon the fundamentals of operations and the underlying value of the com-
pany’s assets.  Through the first 3 quarters of 2007, NMKT has reported $63,459,722 in revenue, which is an increase of 
over 19.3% over the same period in 2006.  A good estimate for full year 2007 revenue would be roughly $92 million 
which would be 18.5% higher than the number for 2006.  In addition, the company has posted a profit of $2,761,709 for 
the first 3 quarters of 2007. 
 
 
NMKT has been busy growing the top-line sales of the company, and also growing the book value of the company.  The 
book value as of September 30, 2007 was $53,276,557, roughly 29% higher than the $41,329,575 from the same period 
in 2006.  This company has a significant book valuation for a company trading on the OTCBB, and it can be challenging 
to define appropriate multiples and industry comparisons for NMKT.  The company, which has essentially become an 
international conglomerate, has difficulty in finding comparable companies on the OTCBB, but some with market capitali-
zations as low as $79 million exist on the NASDAQ.  For comparison’s sake, we have taken a snapshot of 13 different 
companies with various capitalizations, book values, and revenue levels that give a good picture of what comparable 
multiples look like in the NMKT landscape. 
 
 
 

COMPANY OVERVIEW: 
 
NewMarket Technology, Inc. is arguably one of the most misunderstood companies on the OTCBB. Mainstream mar-
ket data resources commonly categorize NewMarket in the wrong sector and industry, and miss the company’s value 
proposition. As a prime example you need look no further than Morningstar, one of the most widely used investor re-
sources in the world. Even with their extensive data gathering resources, they have the firm pigeon-holed in the Tele-
communications Sector and Telecommunication Services Industry. While telecom is certainly part of NewMarket’s busi-
ness, it is by no means the lion’s share of its business. This out of date view of the firm is probably derived from the 
firm’s reorganization into a VoIP (Voice over Internet Protocol) focused public shell back in 2002. A lot has happened in 

the past five years. NewMarket is now a multinational firm with the majority of its growth in the world’s fastest growing 
regions, specifically Asia and Latin America. It has also expanded its product and service portfolio well beyond telecom, 
to include a portfolio of higher margin emerging technologies supported by a traditional mainstream systems integration 
business. This is a broad based technology company focused on capitalizing on the opportunities in emerging markets 
and emerging technologies. These characteristics make it difficult to find direct comparisons between NewMarket and 
companies in any particular sector or industry, so you must compare it to firms in multiple market spaces. With this fun-
damental misunderstanding of the company by the investment community, NewMarket has likely been overlooked by 
many and has left others confused.  

“A lot has happened in the past five years. NewMarket is now a multinational firm with the majority of its 
growth in the world’s fastest growing regions...” 
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Universe of Comparable Securities 

Security Ticker Market Cap P/E P/B P/S Forward P/E 

iGATE Corp IGTE 434.91m 25.34 2.78 1.44 19.07 

Packeteer Inc PKTR 247.26m Negative 1.61 1.77 34.25 

Acxiom Corp ACXM 992.59m 32.45 1.68 0.70 14.23 

Nci Inc NCIT 245.79m 20.12 3.16 0.86 16.51 

Intervoice Inc INTV 379.70m Negative 3.78 1.96 31.16 

Perot Systems Corp PER 1.64b 20.97 1.32 0.66 12.99 

TechTeam Global Inc TEAM 133m 22.93 1.42 0.66 15.48 

Rightnow Technologies Inc RNOW 599m Negative 15.93 5.54 N/A 

MTC Technologies Inc MTCT 266m 19.64 1.43 0.62 14.77 

Electronic Data Systems Corp EDS 10.42b 14.48 1.22 0.47 12.40 

Edgewater Technology Inc EDGW 79.92m 19.73 0.84 1.19 14.33 

Computer Sciences Corp CSC 9.08m 24.11 1.54 0.61 11.59 

Affiliated Computer Services Inc ACS 4.28b 16.62 1.98 0.73 11.15 

Averages   22.02 2.98 1.32 17.33 

NewMarket Technology, Inc. NMKT 40.80m 6.89 0.71 *** 0.43 N/A 

For information purposes, following is the universe group used to establish the metrics detailed in this report: 

*** It is highly unusual for established companies to ever trade below their book value. Established firms essen-
tially always trade at a premium to book value. 
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Price-to-Earnings 
 
Analyzing the Trailing Price-to-Earnings multiples for the comparison group shows the range to be 14.48x to 32.38x with 
an average of 22.02x. Three companies had negative P/E measurements, and were not included in the P/E average.  It 
is worth noting here that NMKT has been profitable for the last 13 quarters. NMKT is currently trading at 6.89x its trailing 
12 month earnings, well below the bottom of the universe range and even further below the average for the group.  
Bringing the shares in line with the average for the comparisons would result in a 3.2x jump in price moving the 
shares from $0.20 to $0.64.   
 
Price-to-Sales 
 
Taking the same approach for the comparison universe with regard to the Price-to-Sales multiples yields a similar pic-
ture.  The group shows a range of 0.47x to 5.54x and an average of 1.32x.  NMKT currently trades with a P/S of 0.43.  
Moving the shares in line with the average the group would result in a 3.07x jump in price moving the shares 
from $0.20 to roughly $0.614. 
 
Price-to-Book 
 
Finally, we compare the Price-to-Book Value of NMKT to the identified universe of comparative companies to further the 
case for the deserved increase in share price.  The group has a P/B range of 0.84x up to 15.93x and the average is 
2.98x.  NMKT currently trades at a P/B of 0.71x.  It is important to point out that NMKT currently trades below its book 
value. Established firms practically never trade below their intrinsic value. This fact alone should see NMKT above 
$0.266 a share which would be exactly 1x book value. Aligning NMKT with the average for the group, the com-
pany’s shares would be boosted by 4.2x its current price of $0.20 to $0.84.  
 
Discounted Cash Flow 
 
It is also worth noting that Dr. Victor Sula of Beacon Equity Research analyzed NMKT in December 2006.  Using his dis-
counted cash flow model, Dr. Sula assigned a price target of $0.78 per share for the NMKT common stock.   
 
Current Valuation Conclusion 
 
Whether you prefer to consider appropriate values for share prices using P/E, P/S, P/B, or even DCF, each of these 
methods shows NMKT to be trading well below fair value.  In order to assign a current fair value for NMKT’s shares, we 
have chosen to average the results from the three methods considered above to compare NMKT to its industry peers.  
The breakdown of estimated fair value is as follows: 
 
 

   
This $0.70 fair value estimate is assigned based upon what NMKT has already achieved as a company in regards to  
their historical profitability, historical revenue, and current book value.  This estimate does not consider the future growth 
of the company. Based upon the past five years’ results, the future growth of the company has a high probability of con-
tinuing.  A 3 yr compound annual growth rate (CAGR) for NMKT revenue shows an average growth rate of over 50% per 
year, however since rapid growth companies do eventually reach a maturation stage, we might see this astronomical 
growth pattern start to slow in the coming years.  Nonetheless, if the company can continue to grow revenue and profits 
both organically and through acquisitions while keeping the outstanding shares in check, even higher stock prices should 
be expected in the future.   
 
 
 
 

NMKT Price-to-Earnings Price-to-Sales Price-to-Book Average 

NMKT Price based 
upon Universe 

Average 
$0.64 $0.614 $0.84 $0.70 
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SUBSIDIARIES & AFFILIATES: 
 
In the past five years since its reorganization into a public shell, the firm has grown meteorically. It has been tracked 
independently by Deloitte and has risen through their ranks as one of the fastest growing technology companies in 
North America. In Deloitte’s most recent North American Technology Fast 500 report they commend NewMarket for 
“Repeating the Feat”. In Deloitte’s view, many fast growing companies are unable to sustain their growth and therefore 
do not make it on Deloitte’s list year after year.  
 
This growth has been substantially through merger and 
acquisition but also through organic growth and the inter-
nal development of brand new subsidiary companies. The 
firm has exploited its history as a technology consulting 
and systems integration company to acquire and incorpo-
rate a variety of complementary technology companies 
into the parent, NewMarket Technology. 
 
Most recently the firm has begun to organize its  portfolio 
by region and by technology, with the intention of logically 
grouping these assets and independently listing them so that they have access to their own equity capital allowing 
them to propagate the parent company’s business plan. This transition is a work in progress, but as of the date of this 
report NewMarket has formed two regional subsidiaries and independently listed them. 

 2004 2005 2006 2007 

North American 

Technology Fast 500 #312 #13 #5 #21 

Texas 

Technology Fast 50 #20 #2 #1 #3 

NewMarket Portfolio of Companies 

Company Name Classification Country 
Focus 

Subsidiary 
>51% owned 

Affiliate 
<51% owned 

Business Focus 

NewMarket China, Inc. 
(NMCH.OB) 

Regional Sub P.R. China Yes N/A Hardware VAR 
Offshore Outsourcing 

Multimedia 

NewMarket Latin America 
(NLAI.PK) 

Regional Sub Brazil, Chile, 
Venezuela 

Yes N/A Software Development 
Systems Integration 

NewMarket Broadband Tech Specific 
Sub 

TX, U.S. Yes N/A WiFi and Wimax 

NewMarket Intellectual Property Tech Specific 
Sub 

TX, U.S. Yes N/A Patented Emerging 
Technology 

Infotel Technologies, Ltd. Portfolio Sub Singapore Yes N/A Software Development 
Systems Integration 

RKM Suministros, S.A  Portfolio Sub Venezuela Yes N/A Software Development 
Systems Integration 

Unione Consulting  Portfolio Sub Brazil, Chile Yes N/A Software Development 
Systems Integration 

IP Global Voice  Portfolio Sub CA, U.S. Yes N/A VoIP Commercial  
Solutions 

TekVoice Communications, Inc. Portfolio Affiliate FL, U.S. N/A Yes VoIP Commercial  
Solutions 

Red Moon Broadband, Inc.  Portfolio Affiliate TX, U.S. N/A Yes WiFi and Wimax 
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PORTFOLIO COMPANY FOCUS: 
 
As we touched on in our introduction, NewMarket is no longer simply a VoIP Telecom company. Telecom continues to 
be a portion of NewMarket’s business through its IP Global Voice subsidiary and its TekVoice affiliate, but the remaining 
companies in NewMarket’s portfolio, as well as the parent itself, have a much broader variety of products and services. 
 
• Systems Integration 
• Technology Consulting 
• VoIP Telecommunications 
• Offshore IT Outsourcing 
• Multimedia and Gaming 
• ERP Customization and Implementation 
• Professional Staffing 

• Custom Software Development 
• Value Added Reselling (Hardware and Software) 
• Municipal Wireless Data Solutions (WiFi / WiMax) 

FUNDAMENTALS: 
 
NewMarket is a firm that is maturing from its small company legacy into a fundamentally strong medium sized organiza-
tion. The firm is poised to exceed $100 million in annual revenue, and the vast majority of this revenue has been pro-
duced in the past five years. New blood has helped NewMarket harness its rapid growth into progressively improving 
fundamental financial data. As with most OTC firms, NewMarket comes from a past armed with not much more than a 
“can-do” attitude. That attitude hasn’t dissipated, but the company is quickly approaching a point where it has the funda-
mental performance to graduate from the OTCBB. If NewMarket is successful in moving to a large cap exchange, they 
will likely enjoy an increase in valuation as a result of the generally higher multiples found in their peer group on large 
cap exchanges.  

BALANCE SHEET: 
 
The firm’s balance sheet 
reflects a continually im-
proving outlook. Five years 
ago the company was 
faced with negative share-
holders’ equity and there-
fore more liabilities than 
assets. Now liabilities have 
demonstrated a trend of 
becoming a progressively 
smaller portion of the com-
pany’s overall makeup.  
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INCOME STATEMENT: 
 
Since third quarter of 2004 the 
company has not reported a 
loss, with 13 consecutive quar-
ters of profitability. It has been 
consistently profitable, but mar-
gins have been somewhat cycli-
cal. This movement is partially 
due to the high growth nature of 
this company. There is also an 
element of seasonality that can 
be seen in the peaks occurring  
on the fourth quarter of each 
year. Fourth quarter has been 
a traditionally strong quarter 
for NewMarket. 

CASH FLOW STATEMENT: 
 
Since reaching profitability in 
2004, the company has main-
tained a relatively steady cash 
balance. This is a rapidly grow-
ing company that to date has 
used its profits and cash to ex-
pand. 

3Q
2007

2Q
2007

1Q
2007

4Q
2006

3Q
2006

2Q
2006

1Q
2006

4Q
2005

3Q
2005

2Q
2005

1Q
2005

4Q
2004

3Q
2004

2Q
2004

1Q
2004

4Q
2003

3Q
2003

2Q
2003

1Q
2003

4Q
2002

$-

$500,000

$1,000,000

$1,500,000

$2,000,000

$2,500,000

$3,000,000

$3,500,000

Quarterly Cash Balance (5 Years)

Cash Balance



 

8 

Equity Research  STOCK REPORT - INITIATING COVERAGE 

www.MicrosReport.com  

REGIONAL ANALYSIS: 
 
When examining NewMarket or any company with significant operations in emerging markets, you must take a moment 
to consider that these markets truly offer a level of growth opportunity not typically seen in developed countries like the 
United States. 
 
Brazil, Russia, India, and China (BRIC) have jointly been labeled as the fastest growing economies in the world. Collec-
tively, they are home to more than 50% of the world’s population and are all considered emerging markets. Emerging 
markets typically have low to middle-class incomes which gives them lower labor costs, but also growing disposable in-
comes and a growing consumer base as their economies develop. 
   
Politically, some of these countries have had closed borders. This is changing rapidly, and as they open up, they create 
the opportunity for significant growth.  
 
Companies like NewMarket in the technology space have a distinct advantage. These economic regions seldom have 
entrenched legacy technologies in place. Since the need to capture market share from others and displace existing tech-
nology is greatly reduced, the opportunities in the technology space are greatly enhanced. 
 
The emerging markets of Brazil and China have experienced strong GDP growth of 4.4% and 10% for 2007. In Singa-
pore, where NewMarket’s subsidiary Infotel resides, GDP growth has been upwards of 5% as it has been for the majority 
of South East Asia. Essentially, the majority of NewMarket’s business is in regions that are outpacing the United States.  

 
Source (International Monetary Fund) 
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Management  
 
The company’s founders continue to be key players in the firm’s operations, however NewMarket continues to add sea-
soned corporate executives to its ranks. Maturing from a key-man start up company into a self sustaining professional 
organization is not only a challenge, but a necessity for any firm wishing to grow beyond the status of a small business. 
NewMarket has demonstrated a commitment to integrating experienced individuals from a diverse background into key 
positions within the company. All of the officers and directors except for the CEO have come on board over the past 
three years. 
 
Philip M. Verges – CEO & Chairman 
 
PHILIP VERGES, Chief Executive Officer and Chairman of NewMarket Technology, Inc., previously managed VTI since 
its inception. Mr. Verges is an experienced executive manager, with a track record in both telecommunications and high 
technology. Mr. Verges is a 1988 graduate of the United States Military Academy. His studies at West Point centered on 
national security. Accelerated for early promotion, Mr. Verges served with distinction as a U.S. Army Captain in a wide 
variety of important engagements to include research and development of counterterrorism communication technologies 
and practices.  Mr. Verges' early career after the Army includes time in the Computer Sciences Research and Develop-
ment Department of General Motors as well as experience teaching systems engineering methodology and program-
ming to Electronic Data Systems ("EDS") employees from 1991 to 1995. Mr. Verges' first business start-up experience 
was at EDS in a new division concentrating on call center technology in financial institutions. Later in 1995, he added to 
his start-up experience at a $30 million technology services business with the responsibility to open a new geographic 
region with a Greenfield operation. Mr. Verges founded VTI in 1997. 
 
Philip J. Rauch – CFO & Director 
 
PHILIP J. RAUCH, Chief Financial Officer, brings substantial financial and corporate development talent and experience 
to NewMarket.  Mr. Rauch holds a Bachelor of Science in Economics degree with honors from the University of Pennsyl-
vania Wharton School of Business, with a concentration in finance and accounting.  Since February 2004, Mr. Rauch 
has been the Chief Operating and Financial Officer of Defense Technology Systems, Inc.  Beginning in 1997, Mr. Rauch 
served in a senior capacity at AboveNet, Inc. (formerly Metromedia Fiber Network, Inc.) as Vice President, Business Op-
erations, and later as Controller. From 1993 to 1997, Mr. Rauch was Vice President and Chief Financial Officer of Co-
lumbus Construction, a heavy construction company with several plant facilities. From 1989 to 1993, he was Vice Presi-
dent and Chief Financial Officer of F. Garofalo Electric Co., an engineering and construction company.  Mr. Rauch has 
further earned a certificate in Construction Management from the Institute of Design and Construction in New York. He is 
currently a member of the American Management Association. 
 
James Mandel - Director 
 
JAMES MANDEL, Director, has been the Chief Executive Officer and a Director of  Multiband Corporation since Octo-
ber 1, 1998. From October 1991 to October 1996, he was Vice President of Systems for Grand Casinos, Inc., where his 
duties included managing the design, development, installation and on-going maintenance for the 2,000 room, 
$507 million Stratosphere Hotel, Casino and Tower in Las Vegas. Mr. Mandel also managed the systems development 
of Grand Casino Mille Lacs, in Onamia, Minnesota, Grand Casino Hinckley in Hinckley, Minnesota and six other casinos 
nationwide. He also serves as Chairman of the Board of CorVu Corporation and is a trustee of the Boys and Girls Club 
of Minneapolis. 
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Management Continued 
 
Bruce Noller - Director 
 
BRUCE A. NOLLER, Managing Director of Operations and Director, brings over 25 years of Financial, Operational and 
Marketing experience to NewMarket. Prior to joining NewMarket, Mr. Noller served as President of Noller and Associates 
Inc., a Dallas-based Accounting and Tax firm. Prior to founding his own firm in 1994, he served as Vice President for 
Integrated Control Systems, a worldwide management consulting firm. During that time, Mr. Noller proposed and over-
saw engagements with a variety of industries including healthcare, distribution, manufacturing, retail, banking, insurance, 
mining and telecommunications.  Mr. Noller has international management consulting experience in Singapore, Malay-
sia, China, Canada, Latin America and Europe. Mr. Noller holds an MBA from the University of North Texas. 
 
 
Hugh G. Robinson - Director 
 
HUGH G. ROBINSON, Director, is the former Chairman and Board Member of the Federal Reserve Bank of Dallas and 
served as an officer in the United States Army retiring with the rank of Major General. Mr. Robinson is currently a mem-
ber of the Board of Directors of CarMax, Inc., Aleris International, Inc.and a member of the Advisory Board of TXU Corp. 
Mr. Robinson is a graduate of the U.S. Military Academy at West Point, New York and earned a Master's Degree in Civil 
Engineering at Massachusetts Institute of Technology (MIT). He received an honorary Doctor of Laws degree from Wil-
liams College and attended the Harvard Management Program for Executives. Mr. Robinson’s military career included a 
number of prestigious posts that included aide de camp to President Lyndon B. Johnson.  After retiring from the military, 
Robinson joined The Southland Corporation as vice president and president of Cityplace Development Corporation, a 
subsidiary of Southland. From 1989 through 2002, Mr. Robinson served as Chairman and Chief Executive Officer of The 
Tetra Group, Inc., a Dallas construction management company with divisions in Minority Business Development and af-
fordable housing. Mr. Robinson serves on the Board of Directors of the North Texas Public Broadcasting Co., Inc., the 
LBJ Foundation, Inc., and the Better Business Bureau.  He is a member of the Dallas Citizens Council, the National So-
ciety of Professional Engineers, the Greater Dallas Chamber and the Dallas Black Chamber. 
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FORWARD LOOKING STATEMENTS 
 
This Research Report contains or incorporates by reference “forward-looking statements,” including certain information 
with respect to plans and strategies of featured companies. As such, any statements contained herein or incorporated 
herein by reference that are not statements of historical fact may be deemed to be forward-looking statements. Without 
limiting the forgoing, the words "believe(s)," "anticipate(s)," "plan(s)," "expect(s)," "project(s)" "will" "make" "told" and 
similar expressions are intended to identify forward-looking statements. There are a number of important factors that 
could cause actual events or actual results of the companies profiled herein to differ materially from these indicated by 
such forward-looking statements. Certain statements contained herein constitute forward-looking statements within the 
meaning of Section 27A of the Securities Act of 1933 and 21E of the Securities Exchange Act of 1934. Such statements 
include, without limitation, statements regarding business and financing, business trends, future operating revenue and 
expenses. Although the Company believes that the statements are reasonable, it can give no assurances that such ex-
pectations will prove to be correct. Investors are cautioned that any forward looking statements made by the Company, 
or contained in any and/or all profile/research Research Reports, contain no guarantee of future performance, and that 
the actual result may differ materially from those set forth in the forward-looking statements.  

DISCLAIMER  
Micros Report has been compensated Seven Thousand Five Hundred U.S. Dollars for research services regarding New-
Market Technology, Inc. and its related companies. 
 
This Research Report is a paid advertisement and for informational purposes only. The information, opinions and analy-
sis contained herein are based on sources believed to be reliable, but Micros Report makes no representation or guaran-
tee as to their accuracy or completeness. This Research Report provides information only, and is not meant to be a rec-
ommendation to buy or sell the analyzed security, nor an offer to buy or sell any security of NewMarket Technology, Inc. 
Opinions and analysis contained in this Research Report reflect current judgment and are subject to change without no-
tice.  
 
Michael A. Willingham and his affiliates may participate or invest in financing transaction with NewMarket Technology, 
Inc., as well as perform services for or solicit business from NewMarket Technology, Inc. Currently, Michael A. Willing-
ham has not invested in NewMarket Technology, Inc.’s common stock. Michael A. Willingham does not have any con-
tractual relationship with NewMarket Technology, Inc., or it’s related companies, in excess of Seven Thousand Five Hun-
dred US Dollars, nor is NewMarket Technology, Inc. obligated to make any payments to Michael A. Willingham of any 
kind for any reason.  
 
Investing in any security is inherently risky and you should consult your own personal security advisor before investing in 
any security, including securities of NewMarket Technology, Inc. Past performance is not an indicator of future perform-
ance. You should not invest in securities of NewMarket Technology, Inc. if you cannot assume the total loss of your in-
vestment. Micros Report strongly recommends you conduct your own research and due diligence into each investment, 
including an investment in NewMarket Technology, Inc. before making any investment decision. Additional financial in-
formation about NewMarket Technology, Inc. may be found in information publicly filed with the Securities and Exchange 
Commission at http://www.sec.gov.  

Sources  
www.sec.gov, Capital IQ-Standard & Poors, EDGAR Online, Yahoo Finance, MarketWire, BusinessWire, PRNewswire, management of the company, 
www.newmarkettechnology.com , www.morningstar.com, www.deloiite.com, International Monetary Fund 


