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:KDW�LV�WKH�SXUSRVH�RI�WKLV�UHSRUW" 
(YHU\�0XOWL�$FDGHP\�7UXVW�PXVW�SXEOLVK�LQIRUPDWLRQ�HYHU\�\HDU�RQ�LWV�ILQDQFHV��LQ�VRPHWKLQJ�FDOOHG�RXU�DQQXDO�DFFRXQWV��7KLV�LV�D�
ORQJ�GRFXPHQW�ILOOHG�ZLWK�ORWV�RI�WHFKQLFDO�LQIRUPDWLRQ�DERXW�WKH�7UXVW¶V�ILQDQFHV��7R�HQVXUH�WKDW�ZH�KDYH�D�VLPSOHU�PHDQV�RI�VKDULQJ�
RXU�VXFFHVVHV��ZH�KDYH�SXEOLVKHG�DQ�DQQXDO�UHSRUW�WR�EH�UHDG�DORQJVLGH�RXU�DFFRXQWV�� 

7KLV�LV�WKH�HDV\�UHDG�YHUVLRQ�RI�RXU�DQQXDO�UHSRUW� 

7KH�IXOO�GRFXPHQW�FDQ�EH�UHDG�KHUH� 

 

2XU�0XOWL�$FDGHP\�7UXVW 
,Q�6HSWHPEHU�������RXU�0XOWL�$FDGHP\�7UXVW�KDG���VFKRROV� 

 

 

 

 

 

 

 

%\�WKH�HQG�RI�WKH���������VFKRRO�\HDU��ILYH�VFKRROV�KDG�FRQYHUWHG�WR�MRLQ�WKH�7UXVW�DQG�D�QHZ�VFKRRO�ZDV�LQ�WKH�SURFHVV�RI�RSHQLQJ��
7KHVH�VFKRROV�DUH�� 

 

 

WĂŐĞ�ϭ 

�ĂĚĞƌ 



2XU�NH\�DFKLHYHPHQWV�LQ�������� 
$OO�RI�RXU�VXFFHVVHV�LQ���������ZHUH�EHFDXVH�RI�WKH�KDUG�ZRUN�RI�DOO�RI�RXU�VFKRROV�� 

:H�KDYH�FUHDWHG�D�ORW�RI�QHZ�ZD\V�IRU�LQFUHDVLQJ�WKH�TXDOLW\�RI�SURYLVLRQ�LQ�RXU�VFKRROV��ZLWK�
+HDGWHDFKHUV�ZRUNLQJ�WRJHWKHU�WR�VXSSRUW�RQH�DQRWKHU�DQG�VKDUH�EHVW�SUDFWLFH� 

:H�KDYH�FUHDWHG�QHZ�JURXSV�IRU�EULQJLQJ�WRJHWKHU�DQG�VXSSRUWLQJ�RXU�QHZO\�DQG�UHFHQWO\�
TXDOLILHG�WHDFKHUV��:H�KDYH�DOVR�VWDUWHG�WR�ORRN�DW�MRLQW�ZRUNLQJ�LQ�DOO�RXU�VFKRROV�DV�SDUW�RI�WKH�
$UWV�0DUN�DZDUG� 

:H�KDYH�PDQDJHG�WR�JHW�JUDQW�IXQGLQJ�IURP�WKH�*RYHUQPHQW�WR�LPSURYH�RXU�VFKRRO�EXLOGLQJV��
ZLWK�QHDUO\�KDOI�D�PLOOLRQ�SRXQGV�IRU�D�QHZ�URRI�DQG�ILUH�V\VWHP�DW�&RSSLFH�6FKRRO� 

:H�KDYH�FRQWLQXHG�WR�ZRUN�FORVHO\�ZLWK�&RXQFLOV�WR�KHOS�FUHDWH�PRUH�VFKRRO�SODFHV�ZKHUH�ZH�
FDQ��DV�PDQ\�RI�RXU�VSHFLDO�VFKRROV�DUH�IXOO���:H�KDYH�DOVR�ZRUNHG�ZLWK�RWKHU�VFKRROV�LQ�WKH�ORFDO�DUHD�WR�GHYHORS�QHZ�SDUWQHUVKLSV�
RXWVLGH�RI�RXU�0XOWL�$FDGHP\�7UXVW�� 

:H�KDYH�ZRUNHG�KDUG�WR�JHW�RXU�QHZ�VFKRRO��%DGHU�$FDGHP\�LQ�
'RQFDVWHU��UHDG\�WR�RSHQ�IRU�6HSWHPEHU�������:H�DUH�DOVR�ZRUNLQJ�KDUG�
RQ�RXU�RWKHU�QHZ�VFKRRO��'LVFRYHU\�$FDGHP\��ZKLFK�LV�GXH�WR�RSHQ�LQ�
6HSWHPEHU������LQ�6KHIILHOG��&UHDWLQJ�WKLV�QHZ�SURYLVLRQ�ZLOO�PDNH�D�
UHDOO\�SRVLWLYH�GLIIHUHQFH�IRU�IDPLOLHV�ORFDOO\� 

:H�KDYH�ZRUNHG�ZLWK�D�ORFDO�6SHFLDOLVW�&ROOHJH��/DQGPDUNV��WR�LPSURYH�
WKH�FKRLFHV�IRU�RXU�\RXQJ�SHRSOH�ZKHQ�WKH\�OHDYH�RXU�VFKRROV�DW����\HDUV�
RI�DJH� 

$V�RXU�0XOWL�$FDGHP\�7UXVW�KDV�JURZQ��RXU�IXQGLQJ�IURP�WKH�*RYHUQPHQW�
KDV�LQFUHDVHG��:H�KDYH�FRQWLQXHG�WR�ZRUN�KDUG�WR�PDNH�VXUH�WKDW�
ZH�DUH�UHVSRQVLEOH�ZLWK�KRZ�ZH�VSHQG�PRQH\��,Q����������RXU�WRWDO�
LQFRPH�ZDV�������������� 

WĂŐĞ�Ϯ 



2XU�NH\�FKDOOHQJHV�LQ�������� 
2XU�ELJJHVW�FKDOOHQJH�LQ����������OLNH�HYHU\RQH�HOVH��ZDV�GHDOLQJ�
ZLWK�&RURQDYLUXV�� 

&KLOGUHQ�ZHUH�QRW�H[SHFWHG�WR�DWWHQG�VFKRRO�IURP�ODWH�0DUFK�������
WKRXJK�DOO�RI�RXU�VFKRROV�FRQWLQXHG�WR�VXSSRUW�IDPLOLHV�DQG�D�
QXPEHU�RI�SXSLOV�FRQWLQXHG�WR�DWWHQG�VFKRRO�WKURXJKRXW�WKH�ILUVW�
QDWLRQDO�ORFNGRZQ� 

%\�ZRUNLQJ�WRJHWKHU��RXU�VFKRROV�FDPH�WKURXJK�WKH�VSULQJ�DQG�
VXPPHU�WHUPV�DQG�VXSSRUWHG�DOO�IDPLOLHV�WKDW�QHHGHG�KHOS��2XU�
FOHDQHUV��FRRNV��FDUHWDNHUV��WHDFKLQJ�DVVLVWDQWV��RIILFH�VWDII��
WHDFKHUV��OHDGHUV�DQG�JRYHUQRUV�DOO�SXOOHG�WRJHWKHU�DQG�ZH�FRXOGQ¶W�
EH�SURXGHU�RI�WKHLU�KDUG�ZRUN�LQ�VXFK�D�GLIILFXOW�WLPH� 

 

/RRNLQJ�WR�WKH�QH[W�VFKRRO�\HDU« 
 

:H�NQRZ�WKDW�&RURQDYLUXV�ZLOO�EH�ZLWK�XV�IRU�PDQ\�PRQWKV�PRUH�DQG�WKLV�ZLOO�EH�FRQWLQXH�WR�EH�
RQH�RI�RXU�ELJJHVW�FKDOOHQJHV�LQ�WKH�QH[W�VFKRRO�\HDU��DV�LW�ZLOO�EH�IRU�HYHU\RQH�HOVH� 

:LWK�D�QHZ�VFKRRO�RSHQLQJ������-�����ZLOO�EH�D�EXV\�DQG�H[FLWLQJ�\HDU�IRU�RXU�7UXVW��:H�QRZ�
KDYH����VFKRROV�LQ�RXU�0XOWL�$FDGHP\�7UXVW�ZKLFK�ZLOO�PHDQ�ZH�FDQ�OHDUQ�PRUH�IURP�HDFK�RWKHU�
DQG�FUHDWH�QHZ�RSSRUWXQLWLHV�IRU�RXU�VWDII�DQG�RXU�SXSLOV� 

:H�DUH�YHU\�SURXG�RI�ZKDW�ZH�KDYH�GRQH�LQ���������DQG�DUH�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�VFKRRO�
\HDU� 

WĂŐĞ�ϯ 



1H[XV�0XOWL�$FDGHP\�7UXVW��$�3ULYDWH�/WG�&RPSDQ\��5HJLVWHUHG�LQ�(QJODQG�	�:DOHV��&RPSDQ\�1XPEHU��
����������5HJLVWHUHG�2IILFH� �+LOOWRS�6FKRRO��/DUFK�5RDG��0DOWE\��5RWKHUKDP��6��<RUNV��(QJODQG��6���

�$=��$�FKDULWDEOH�FRPSDQ\� 


