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,�DP�SOHDVHG�WR�SUHVHQW�WKH�7UXVWHHVł�5HSRUW�DQG�ğQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�
HQGLQJ���WK�-XQH������RQ�EHKDOI�RI�*ROGGLJJHU�7UXVW��7KLV�UHSRUW�KLJKOLJKWV�WKH�
FKDULW\
V�XQLTXH�ZRUN�ZKLFK�KDV�WUDQVIRUPHG�WKH�OLYHV�RI�PDQ\�\RXQJ�SHRSOH�LQ�
6KHIğHOG��JLYLQJ�WKHP�KRSH��UDLVLQJ�VHOI�ZRUWK��DQG�EXLOGLQJ�SRVLWLYH�ZHOOEHLQJ��

$V�WKH�VLWXDWLRQ�ZLWK�&RYLG����GHYHORSHG�ODVW�\HDU��LW�KDG�WKH�SRWHQWLDO�WR�GLVUXSW�
RXU�DELOLW\�WR�VXSSRUW�\RXQJ�SHRSOH
V�ZHOOEHLQJ�DW�D�WLPH�ZKHQ�LW�ZDV�DFXWHO\�
QHHGHG��+RZHYHU��LW�LV�D�VLJQ�RI�WKH�KXJH�GHGLFDWLRQ�RI�RXU�VXSSRUWHUV��DQG�WKH�
DGDSWDELOLW\�RI�WKH�*ROGGLJJHU�7UXVW�VWDII�WHDP��WKDW�WKH�7UXVW�FRQWLQXHG�WR�HQJDJH�
ZLWK�VLPLODU�QXPEHUV�RI�LQGLYLGXDOV�DV�WKH�SUHYLRXV�\HDU��GHVSLWH�QHHGLQJ�WR�
RSHUDWH�ODUJHO\�RQOLQH��*ROGGLJJHU�7UXVW�SURYHG�DEOH�WR�RYHUFRPH�WKHVH�
FKDOOHQJHV�LQ�RUGHU�WR�FRQWLQXH�WR�PHHW�WKH�QHHGV�RI�\RXQJ�SHRSOH��RIIHULQJ�WKHP�
KHOS�WR�ğQG�WKH�YDOXH�LQ�WKHPVHOYHV�DQG�RYHUFRPH�WKH�GLIğFXOWLHV�WKH\�IDFH�

$V�ORFNGRZQ�HDVHG��ZH�ZHUH�SOHDVHG�WR�FHOHEUDWH�WKH�FKDULW\
V�EHODWHG���WK�
DQQLYHUVDU\�LQ�ODWH������ZLWK�RXU�LQDXJXUDO�7UHDVXUH�$ZDUGV��$W�WKLV�HYHQW��ZH�
KRQRUHG�WKH�VWRULHV�RI�5REHUW��+DQQDK��/LEEL�DQG�(PPD��IRXU�LQFUHGLEOH�\RXQJ�
SHRSOH�ZKRVH�OLYHV�KDYH�EHHQ�JUHDWO\�LPSDFWHG�E\�WKH�FRQVLVWHQW�VXSSRUW�DQG�
LQQRYDWLYH�SURJUDPPHV�DW�*ROGGLJJHU�7UXVW��$V�ZH�PRYH�LQWR�������RXU�PDLQ�
IRFXV�DV�D�7UXVWHH�%RDUG�LV�RQ�KRZ�ZH�FDQ�FRQWLQXH�WR�JURZ�WR�PHHW�WKH�QHHGV�RI�
PRUH�\RXQJ�SHRSOH�OLNH�RXU�7UHDVXUH�$ZDUG�ZLQQHUV��LQ�6KHIğHOG�DQG�EH\RQG�

:H�DUH�YHU\�JUDWHIXO�WR�DOO�RI�RXU�VXSSRUWHUV��IXQGHUV�DQG�YROXQWHHUV�ZKR�SURYLGH�
WKH�HQFRXUDJHPHQW�DQG�PHDQV�WR�PDNH�HYHU\WKLQJ�IHDWXUHG�LQ�WKLV�UHSRUW�
SRVVLEOH��<RXU�VXSSRUW�UHDOO\�GRHV�PDNH�D�WDQJLEOH�GLIIHUHQFH�LQ�\RXQJ�SHRSOHłV�
OLYHV��DQG�ZLOO�KHOS�XV�WR�JURZ�WR�UHDFK�PRUH�\RXQJ�SHRSOH�DQG�PD[LPL]H�WKH�
SRVLWLYH�LPSDFW�WKLV�ZRUN�KDV�RQ�WKHLU�OLYHV�

0DQ\�WKDQNV�

0DWWKHZ�-RQHV
*ROGGLJJHU�7UXVW�&KDLU�RI�7UXVWHHV
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7KH�2EMHFWV�RI�*ROGGLJJHU�7UXVW�DUH�

7R�SURPRWH�DGYDQFH�WKH�HGXFDWLRQ�DQG�
GHYHORSPHQW�RI�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�ZLWKRXW�GLVWLQFWLRQ�RI�GLVDELOLW\��
KHDOWK�VWDWXV��UHOLJLRXV�RU�SROLWLFDO�
DIğOLDWLRQ��UDFH��VH[�RU�VH[XDO�RULHQWDWLRQ�
WKURXJK�WKH�XVH�RI�LQGLYLGXDO�	�JURXS�
ZRUN�VR�DV�WR�LPSURYH�WKHLU�SK\VLFDO��
HPRWLRQDO�DQG�VSLULWXDO�ZHOO�EHLQJ�ZLWK�
DQ�HPSKDVLV�RQ�VHOI�HVWHHP��7KLV�ZRUN�LV�
PRWLYDWHG�E\�WKH�&KULVWLDQ�IDLWK��

7KH�7UXVWHHV�KDYH�JLYHQ�GXH�UHJDUG�WR�WKH�&KDULW\�
&RPPLVVLRQłV�SXEOLF�EHQHğW�JXLGDQFH�ZKHQ�H[HUFLVLQJ�DQ\�
SRZHUV�RU�GXWLHV�WR�ZKLFK�WKH�JXLGDQFH�LV�UHOHYDQW�DQG�DUH�
SOHDVHG�WR�UHSRUW�RQ�WKH�DFKLHYHPHQWV�DQG�SHUIRUPDQFH�RI�
WKH�7UXVW�LQ�OLQH�ZLWK�WKH�7UXVWłV�FKDULWDEOH�REMHFWLYHV�IRU�
SXEOLF�EHQHğW��
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7KH�\HDU�HQGLQJ���WK�-XQH������KDV�EHHQ�D�EXV\�WLPH�RI�
FKDQJH��JURZWK�DQG�GHYHORSPHQW�IRU�*ROGGLJJHU�7UXVW��:H�
KDYH�FRQWLQXHG�WR�VXSSRUW�\RXQJ�SHRSOH�WKURXJKRXW�WKH�
&RYLG����SDQGHPLF��KHOSLQJ�WKHP�WR�FRSH�ZLWK�WKH�HIIHFWV�RI�
VRFLDO�LVRODWLRQ��XQFHUWDLQW\�DQG�FKDQJH��ZKLOVW�DGDSWLQJ�WR�
WKH�FKDQJLQJ�QHHGV�DQG�FLUFXPVWDQFHV�RI�WKH�\RXQJ�SHRSOH�
ZH�VHUYH�

7KLV�UHSRUW�VKRXOG�EH�UHDG�LQ�WKH�FRQWH[W�RI�ZKDW�ZDV�WKH�
XQFHUWDLQW\�RI�ORFNGRZQ��ZLWK�VHUYLFHV�JRLQJ�WKURXJK�D�
WUDQVLWLRQ�IURP�RQOLQH�RQO\�LQ�6XPPHU�������WR�RSHQLQJ�XS�
DJDLQ�IURP�$SULO�������:KLOH�WKH�&RYLG����SDQGHPLF�
EURXJKW�FKDOOHQJHV��UHTXLULQJ�TXLFN�DGDSWDWLRQV�WR�WKH�
FKDQJLQJ�VLWXDWLRQ��*ROGGLJJHU�7UXVW�KDV�FRQWLQXHG�WR�
VXSSRUW�VLPLODU�QXPEHUV�RI�\RXQJ�SHRSOH�DV�WKH�SUHYLRXV�
\HDU��DQG�KDV�HIIHFWLYHO\�GHYHORSHG�QHZ�SURJUDPPHV�RI�
VXSSRUW�DQG�PDGH�RUJDQLVDWLRQDO�FKDQJHV�WR�LPSURYH�WKH�
SURYLVLRQ�IRU�\RXQJ�SHRSOH�

,Q�WRWDO��*ROGGLJJHU�7UXVW�ZRUNHG�GLUHFWO\�ZLWK�����\RXQJ�
SHRSOH������ODVW�\HDU���2I�WKHVH������HQJDJHG�DW�WKH�
*ROGGLJJHU�7UXVW�&HQWUH�)RU�<RXQJ�3HRSOH�DQG�RXW�LQ�WKH�
FRPPXQLW\�ZKLOVW�����ZHUH�WKURXJK�RXU�FRPPLVVLRQHG�ZRUN�
DW�VFKRROV��

��_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

Ń*ROGGLJJHU�7UXVW�JDYH�PH�WKH�KRSH�
��,�QHHGHG�ZKHQ�,�ZDQWHG�WR�JLYH�XSŃ�

��&RXUVH�DWWHQGHH������

���
<RXQJ�SHRSOH�
HQJDJHG

��
1HZ�\RXQJ�SHRSOH�

UHJLVWHUHG

��
&RXUVHV�UXQ�DFURVV�

WKH�\HDU
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7KLV� \HDU� VDZ�D�ELJ� FKDQJH� LQ� WKH� VWUXFWXUH�RI�RXU�GHOLYHU\�
ZRUN� DV� ZH� PRYHG� DZD\� IURP� JHQGHU�GLYLGHG� WHDPV� LQWR�
RQH�FHQWUDO�:HOOEHLQJ�7HDP�LQ�-DQXDU\�������

7KLV� FKDQJH� ZDV� FRQFXUUHQW� ZLWK� WKH� HQG� RI� WKH� %%&�
&KLOGUHQ� ,Q�1HHG� JUDQW� ZKLFK� IXQGHG� RXU� ZRUN� VSHFLğFDOO\�
ZLWK�\RXQJ�PHQ��DQG�DOORZHG�XV�WR�UHVKDSH�RXU�ZRUN�WR�EH�
PRUH�HIIHFWLYH��

7KHVH� FKDQJHV� UHĠHFW� WKH� QHHGV� DQG� H[SHULHQFHV� RI� WKH�
\RXQJ� SHRSOH� ZH� VXSSRUW�� HQVXULQJ� RXU� ODQJXDJH� DQG�
VWUXFWXUHV� SURPRWHV� D� ZHOFRPLQJ� HQYLURQPHQW� IRU� DOO�� DQG�
OLPLWV� WKH� GLVSDULW\� ZH� KDG� LQ� ZDLWLQJ� WLPHV� IRU� GLIIHUHQW�
SURMHFWV���

���
$YHUDJH�

FRPSOHWLRQ�UDWH�
DFURVV�DOO�FRXUVHV

���
5HSRUWHG�RYHUDOO�
LPSURYHPHQW�

DFURVV�DOO�FRXUVHV
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'HVSLWH� WKH� FKDOOHQJHV� EURXJKW� E\� WKH� SDQGHPLF�� ZH�
FRQWLQXHG� WR� UXQ� DOO� RI� RXU� FRXUVHV� WKURXJKRXW� WKH� \HDU� DV�
GHPRQVWUDWHG� LQ� WKH� FKDUW� EHORZ�� ,Q� 'HFHPEHU� ������ ZH�
HYHQ�LQWURGXFHG�D�QHZ�FRXUVH�FDOOHG�8Q�UHVW�LQ�UHVSRQVH�WR�
WKH� XQH[SHFWHG� FKDQJH� \RXQJ� SHRSOH� IDFHG� GXULQJ� WKH�
&RYLG����SDQGHPLF��2XU�FRXUVHV�DUH�H[SORUHG�LQ�PRUH�GHWDLO�
ODWHU� LQ� WKLV� UHSRUW��:H� DUH� DOVR� WKULOOHG� WR� VHH� DQ� DYHUDJH�
FRPSOHWLRQ� UDWH� DFURVV� DOO� RXU� FRXUVHV� RI� ����� WDNLQJ� LQWR�
DFFRXQW�WKH�GLVUXSWLRQ�FDXVH�E\�WKH�SDQGHPLF��
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'XULQJ� WKH� \HDU� HQGLQJ� ��WK� -XQH� ������ WKHUH�ZHUH�PDQ\�
FKDQJHV� WR� QDYLJDWH� DURXQG� JRYHUQPHQW� UXOHV� UHJDUGLQJ�
LQ�SHUVRQ� PHHWLQJV�� *ROGGLJJHU� 7UXVW� PDQDJHG� WR� PRYH�
TXLFNO\�DQG�HIIHFWLYHO\�ZLWK�WKHVH�FKDQJHV��DV�GHPRQVWUDWHG�
LQ� WKH� FKDUW� EHORZ� VKRZLQJ� WKH� QXPEHU� RI� VHVVLRQV�
GHOLYHUHG�UHPRWHO\�YV�LQ�SHUVRQ��$FURVV�WKH�ZKROH�\HDU������
RI� HQJDJHPHQWV� ZHUH� RQOLQH�� ,Q� 6XPPHU� ������ ����� RI�
VHVVLRQV� ZHUH� RQOLQH�� ZLWK� WKLV� HDVLQJ� VOLJKWO\� IURP�
6HSWHPEHU�������XQWLO�D� ODUJHU�VZLWFK� WR�PRUH� IDFH�WR�IDFH�
DFWLYLWLHV�IURP�$SULO�������

$V�ZDV�HYLGHQW�ODVW�\HDU��ZH�KDYH�FRQWLQXHG�WR�ZRUN�ZLWK�D�
ZLGH� YDULHW\� RI� RUJDQLVDWLRQV� DFURVV� 6KHIğHOG� DQG� ZH�
FRQWLQXH�WR�EH�D�JR�WR�QDPH�IRU�VXSSRUW�IRU�D�QXPEHU�RI�
RUJDQLVDWLRQV� LQFOXGLQJ� 67$5� 7HDP�� &$0+6�� 0$67��
$GRSWLRQ�6XSSRUW��6KHIğHOG�)XWXUHV�	�'RRU�����,$37��DQG�
5\HJDWH�&KLOGUHQ
V�&HQWUH�� DORQJVLGH� D�ZLGH� VHOHFWLRQ�RI�
VHFRQGDU\�VFKRROV��*3V�DQG�VRFLDO�ZRUNHUV��

Ń0\�H[SHULHQFH�ZLWK�*ROGGLJJHU�7UXVW�KHOSHG�
PH�WR�VHH�WKH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�DQG�
IHHO�KRSHIXO�DERXW�P\�IXWXUHń

� 0HQWHH������
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$XURXV 2XU� JRDO�IRFXVHG� PHQWRULQJ� FRXUVH�� $XURXV��
KHOSV� \RXQJ� SHRSOH� WR� LGHQWLI\� LVVXHV� WKH\� DUH�
VWUXJJOLQJ�ZLWK��XQHDUWK�WKHLU�YDOXH��ORRN�DW�WKHLU�
RSWLRQV��DQG�WKHQ�FUHDWH�SODQV��

Ń:KHQ�ZH�VWDUWHG�PHQWRULQJ�,�IHOW�UHDOO\�EDG�
DQG�VWXFN���QRZ�,�IHHO�D�ORW�EHWWHUń

� 0HQWHH������

���
$XURXV�PHQWRULQJ�

VHVVLRQV

��
<RXQJ�3HRSOH�

UHFHLYLQJ�PHQWRULQJ

6LVX 2XU� PDQDJLQJ� HPRWLRQV�VHOI�KDUP� UHFRYHU\�
SURJUDPPH��6LVX��FRQWLQXHV�WR�EH�LQ�KLJK�GHPDQG�
ZLWK� ��� FRXUVHV� UXQ� GXULQJ� WKH� \HDU� ��� RI� ZKLFK�
ZHUH�RQH�WR�RQH�FRXUVHV���

��
<RXQJ�SHRSOH�

DWWHQGHG�D�6LVX�FRXUVH

���
2YHUDOO�LPSURYHPHQW�

UDWH�DIWHU�6LVX


1XPEHU� RI�PHQWRULQJ� VHVVLRQV� LQFOXGHV� ��� IURP� VFKRROV�
ZRUN��QXPEHU�RI�WKRVH�UHFHLYLQJ�PHQWRULQJ�LQFOXGHV���IURP�
VFKRROV�ZRUN



���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

,łP�7KH�*LUO�,�:DQW�7R�%H
2XU� ĠDJVKLS� SURJUDPPH� IRU� \RXQJ� ZRPHQ�
FRQWLQXHV�WR�WKULYH�ZLWK���FRXUVHV�UXQQLQJ�DFURVV�
WKH� \HDU� ��� ZLWKLQ� WKH� FRPPXQLW\�� �� ZLWKLQ� D�
VHFRQGDU\� VFKRRO���:H
UH�GHOLJKWHG� WKDW�����RI�
WKRVH� FRPSOHWLQJ� WKH� FRXUVH� LGHQWLğHG�
LPSURYHPHQW� ZLWK� WKHLU� ZHOOEHLQJ� DIWHU� WKH�
FRXUVH�

�
&RXUVHV�DFURVV�WKH�

\HDU

��
<RXQJ�SHRSOH�

DWWHQGHG�WKLV�FRXUVH

'URS�,Q�	�:HOOEHLQJ�:RUNVKRSV
'URS� ,Q� DQG� :HOOEHLQJ� :RUNVKRSV� DUH� D� NH\�
ŁWUDQVLWLRQł� VSDFH� IRU� \RXQJ� SHRSOH� WR� PDLQWDLQ�
SRVLWLYH� UHODWLRQVKLSV�ZLWK�*ROGGLJJHU�7UXVW�DQG�
UHFHLYH�UHJXODU�ŁORZ�OHYHOł�ZHOOEHLQJ�LQSXW�

$V� ZH� ZHUH� XQDEOH� WR� KRVW� 'URS� ,Q� GXULQJ�
ORFNGRZQ��ZH�EHJDQ� UXQQLQJ�ZHOOEHLQJ� WKHPHG�
ZRUNVKRSV��$�WRWDO�RI����\RXQJ�SHRSOH�DWWHQGHG�
WKH� ��� ZRUNVKRSV� GXULQJ� WKLV� WLPH�� )URP� -XQH�
������ ZKHQ� 'URS� ,Q� ZDV� DEOH� WR� UHFRPPHQFH���
ZH� ODXQFKHG� RXU� QHZO\� IRUPDWWHG� 
:HOOEHLQJ�
:RUNVKRSV
� WR� UXQ�DORQJVLGH�'URS� ,Q��$�WRWDO�RI�
��� \RXQJ� SHRSOH� DWWHQGHG� WKHVH� LQ� -XQH�� ZLWK�
JURZWK� FRQWLQXLQJ�HDFK�PRQWK� VR� WKH\� DUH�QRZ�
VRPH�RI�RXU�PRVW�DWWHQGHG�SURJUDPPHV�

:H�JRW�EDFN�IURP�'URS�,Q�DQG�-D\GHQ
�VDLG�KH�KDG�D�
JUHDW�WLPH��KH�VDLG�KH�ORYHG�LW�DQG�WKDW�WKH�ER\V�WKHUH�DUH�

KLV�NLQG�RI�SHRSOHł��+H�ZDV�TXLWH�QHUYRXV�EHIRUHKDQG�EXW�
FDPH�RXW�RI�WKH�VHVVLRQ�EHDPLQJ��7KLV�NLQG�RI�JURXS�LV�
MXVW�ZKDW�-D\GHQ�QHHGV���

��3DUHQW��'URS�,Q��-XQH�����
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Ń0D[
�KDV�UHDOO\�HQMR\HG�WKH�FRXUVH�DQG�,�FDQ
W�WKDQN�\RX�
HQRXJK��LW�KDV�EHHQ�VR�ORYHO\�WR�VHH�KLP�JHWWLQJ�EDFN�WR�
VRPH�RI�WKH�WKLQJV�KH�HQMR\V�DQG�HYHQ�KDYLQJ�WKH�
FRQğGHQFH�WR�WU\�VRPH�QHZ�WKLQJV�WRR��KH
V�VWDUWHG�JRLQJ�
RXW�ELNLQJ�ZLWK�D�IULHQG�DQG�KDV�HYHQ�VHW�XS�D�EDQG�DW�
VFKRRO��

��3DUHQW��0DGH�RI�0RUH�&RXUVH��$SULO�����
�

8Q�UHVW :H� DUH� FRPPLWWHG� WR� WUDQVIRUPLQJ� WKH� OLYHV� RI�
\RXQJ� SHRSOH� E\� HTXLSSLQJ� WKHP�ZLWK� SRVLWLYH�
ZHOOEHLQJ��DQG�ODVW�\HDU�ZH�GHYHORSHG�8Q�UHVW�LQ�
UHVSRQVH� WR� WKH� XQH[SHFWHG� FKDQJH� \RXQJ�
SHRSOH�IDFHG�GXULQJ�WKH�&RYLG����SDQGHPLF�

�
&RXUVHV�DFURVV�WKH�

\HDU

��
<RXQJ�SHRSOH�

DWWHQGHG�WKLV�FRXUVH

:H� KDYH� DOVR� UXQ� D� YDULDWLRQ� RI� WKLV� FRXUVH� ZLWK� $OO� 6DLQWV� &DWKROLF� +LJK� 6FKRRO��
6WRFNVEULGJH� +LJK� 6FKRRO�� +DQGVZRUWK� *UDQJH�� %LUOH\� 6HFRQGDU\� $FDGHP\�� DQG�
6KHIğHOG� 3DUN�$FDGHP\�ZLWK� D� WRWDO� RI� ���� \RXQJ� SHRSOH�� WKDQNV� WR� D� JUDQW� UHFHLYHG�
IURP�67R506�7KH�'DQ�0F$OOLVWHU�)RXQGDWLRQ�

0DGH�RI�0RUH 7KLV� FRXUVH� IRU� \RXQJ�PHQ� IRFXVHV�RQ� LVVXHV�RI�
VHOI�HVWHHP�� VHOI�LPDJH�� KHDOWK\� UHODWLRQVKLSV��
YDOXHV�DQG�DVSLUDWLRQV��

�
&RXUVHV�DFURVV�WKH�

\HDU

�
<RXQJ�SHRSOH�

DWWHQGHG�WKLV�FRXUVH
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*ROGGLJJHU� 7UXVW� KDV� D� VWURQJ� UHSXWDWLRQ� IRU� FUHDWLQJ�
LQVSLULQJ�� FUHDWLYH�� LQQRYDWLYH� DQG� HQJDJLQJ� SURJUDPPHV�
WKDW�DUH�ERWK�HIIHFWLYH�DW�GHDOLQJ�ZLWK�VRPH�ELJ�LVVXHV�DQG�
WKDW�\RXQJ�SHRSOH�UHDOO\�ORYH�EHLQJ�D�SDUW�RI��2XU�1DWLRQDO�
7UDLQLQJ�FRXUVHV�DOORZ�RWKHUV�WR�OHDUQ�IURP��DQG�ZLWK�XV��DQG�
WR�WDNH�WKHVH�SURJUDPPHV�EDFN�WR�XVH�LQ�WKHLU�RZQ�SURMHFWV�

2XU�1DWLRQDO�7UDLQLQJ�SURJUDPPH�KDV�XQGHUJRQH�VLJQLğFDQW�
LPSURYHPHQW�ZLWK�GHYHORSPHQWV�WRZDUG�VWDUWLQJ�WUDLQLQJ�IRU�
0DGH� RI�0RUH�� 6LVX�� DQG� $XURXV�� DV� VHHQ� LQ� RXU� XSGDWHG�
ZHEVLWH�IRU�1DWLRQDO�7UDLQLQJ�

'XH� WR� WKH� &29,'���� SDQGHPLF�� WKH� 1DWLRQDO� 7UDLQLQJ�
SURJUDPPH� ZDV� UH�ZULWWHQ� WR� EH� GHOLYHUHG� RQOLQH��
VXSSRUWLQJ�D�QHZ�YHUVLRQ�RI� WKH� ,łP�7KH�*LUO� ,�:DQW�7R�%H�
FRXUVH� WKDW� KDG� DOVR�EHHQ�GHYHORSHG� WR�EH� OHG�RQOLQH� YLD�
YLGHR�FDOO��
�
2QH�RQOLQH� � WUDLQLQJ�FRXUVH� WRRN�SODFH� LQ�6HSWHPEHU������
ZKHUH� WZR�RUJDQLVDWLRQV�ZHUH� WUDLQHG� WR� UXQ� ,łP�7KH�*LUO� ,�
:DQW�7R�%H� LQ�1RUIRON�DQG�LQ�(DVW�5LGLQJ�RI�<RUNVKLUH��:H�
KDYH� DOVR� KDG� DQ� DGGLWLRQDO� WZR� RUJDQLVDWLRQV� UHQHZ� WKHLU�
OLFHQFH�IRU���\HDUV�

Ń:H� KDYH� KDG� WKH� PRVW� ZRQGHUIXO��
LQVSLULQJ��IXQQ\��DZHVRPH���ZHHNV�DQG�WKH�
JLUOV� KDYH�EHHQ� D� MR\� WR�ZRUN�ZLWK�� 7KDQN�
\RX�IRU�WKLV�JLIW��LWłV�VXFK�D�ZRQGHUIXO�WKLQJ�
WR�VKDUH�ZLWK�WKH�JLUOV�ń�

��.LUVW\��%ULGJH�3URMHFW�
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'XULQJ�WKH�\HDU��WKHUH�ZHUH�VRPH�FKDQJHV�PDGH�ZLWKLQ�
*ROGGLJJHU�7UXVWłV�VWDII�WHDP��ERWK�DV�D�UHVXOW�RI�ğQDQFLDO�
XQFHUWDLQW\�GXH�WR�WKH�&29,'����3DQGHPLF��DQG�GXH�WR�
QDWXUDO�PRYHPHQW�ZLWKLQ�WKH�ZRUNIRUFH��7KLV�UHGXFWLRQ�LQ�
ZRUNIRUFH�XQGHUVWDQGDEO\�LPSDFWHG�RQ�WKH�H[SDQVLRQ�ZRUN�
WKDW�WKH�7UXVW�FRXOG�GHOLYHU��ZKLOVW�PDLQWDLQLQJ�FRUH�VHUYLFH�
SURYLVLRQ�WKURXJKRXW��

$W�WKH�VWDUW�RI�WKH�ğQDQFLDO�\HDU��ZH�FRQWLQXHG�WR�ŁIXUORXJKł�
VRPH�VWDII��DQG�RXU�&KLHI�([HFXWLYH�UHWXUQHG�WR�ZRUN�RQ�
SDUW�WLPH�IXUORXJK�IURP�PDWHUQLW\�OHDYH��2YHU�WKH�\HDU��ZH�
WRRN�DGYDQWDJH�RI�WKH�SDUW�WLPH�IXUORXJK�VFKHPH�WR�DOORZ�
IXUORXJKHG�VWDII�WR�UHWXUQ�WR�ZRUN�EDVHG�RQ�EXVLQHVV�QHHG��

)ROORZLQJ�IXUORXJK��ZH�UHVWUXFWXUHG�VRPH�UROHV��UHVXOWLQJ�LQ�
UHGXQGDQF\�QRQ�UHQHZDO�RI�ğ[HG�WHUP�FRQWUDFWV�IRU�WZR�
SDUW�WLPH�VXSSRUW�UROHV��2QH�GHOLYHU\�UROH�ZDV�QRW�GLUHFWO\�
UHSODFHG�IROORZLQJ�VWDII�PRYLQJ�RQ��DQG�ZH�LQWHUQDOO\�
VHFRQGHG�WR�WKH�UROH�RI�Ł3URJUDPPHV�'HYHORSPHQW�/HDGł��
ZKHQ�WKH�SRVW�KROGHU�VWDUWHG�PDWHUQLW\�OHDYH��

$�NH\�FKDQJH�WRRN�SODFH�WKURXJK�WKH�DPDOJDPDWLRQ�RI�RXU�
ŁER\Vł�DQG�ŁJLUOVł�ZRUN�SURMHFWV��EULQJLQJ�RXU�\RXWK�ZRUN�
SURYLVLRQ�WRJHWKHU�XQGHU�WKH�EDQQHU�RI�*ROGGLJJHU�7UXVWłV�
Ł:HOOEHLQJ�7HDPł��)URP�-DQXDU\�������DOO�GHOLYHU\�VWDII�
PRYHG�WR�ZRUNLQJ�ZLWKLQ�WKLV�QHZ�VWUXFWXUH��SURYLGLQJ�D�PRUH�
LQFOXVLYH�DQG�HTXLWDEOH�SURYLVLRQ�IRU�DOO�\RXQJ�SHRSOH��

)ROORZLQJ�VRPH�VWURQJ�IXQGUDLVLQJ�HIIRUWV��DQG�LQ�UHVSRQVH�WR�
WKH�LQFUHDVLQJ�QHHG�IRU�RXU�VXSSRUW�IRU�\RXQJ�SHRSOH��ZH�
ZHUH�DEOH�WR�XQGHUWDNH�D�ODUJH�UHFUXLWPHQW�FDPSDLJQ�DW�WKH�
HQG�RI�WKH�ğQDQFLDO�\HDU��)LYH�QHZ�VWDII�UROHV�ZHUH�FUHDWHG����
)7(��DQG�UHFUXLWHG�WR�GXULQJ�-XQH�������ZLWK�VWDII�EHJLQQLQJ�
ZRUN�LQ�$XJXVW�6HSWHPEHU�������
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

*ROGGLJJHU�7UXVW�FRQWLQXHV�WR�JURZ�WR�PHHW�WKH�RQJRLQJ�
QHHGV�RI�6KHIğHOGłV�\RXQJ�SHRSOH��LQQRYDWLQJ�DQG�
H[SDQGLQJ�WR�HQVXUH�WKDW�HYHU\�\RXQJ�SHUVRQ�LQ�6KHIğHOG�
NQRZV�WKDW�WKH\�DUH�QRW�DORQH�DQG�WKDW�WKHUH�LV�VXSSRUW�
DYDLODEOH�WR�WKHP��

,Q� ������ *ROGGLJJHU� 7UXVW� DJUHHG� DQG� DUWLFXODWHG� �� FRUH�
REMHFWLYHV� IRU� WKH� FRPLQJ� SHULRG� WR� HQVXUH� DQ� HIIHFWLYH��
HIğFLHQW�DQG�VXVWDLQDEOH�RUJDQLVDWLRQ���

�� <RXQJ� SHRSOH� DUH� DEOH� WR� DFFHVV� *ROGGLJJHU� 7UXVW�
VHUYLFHV� DSSURSULDWH� WR� WKHLU� QHHGV� LQ� D� WLPHO\�
PDQQHU�

�� *ROGGLJJHU�7UXVW�SURGXFHV� FRQVLVWHQWO\�KLJK�TXDOLW\�
DQG�LQQRYDWLYH�UHVRXUFHV�

�� *ROGGLJJHU� 7UXVW� SURDFWLYHO\� HQJDJHV� H[WHUQDO�
VWDNHKROGHUV�WR�FUHDWH�SRVVLELOLWLHV�IRU�WKH�IXWXUH�

�� <RXQJ� SHRSOH� DQG� WKH� *ROGGLJJHU� 7UXVW� WHDP� DUH�
KDSS\�� KHDOWK\� DQG� DGYRFDWHV� RI� WKH� ZRUN� RI� WKH�
FKDULW\�

�� *ROGGLJJHU� 7UXVW� RSHUDWHV� ZLWK� WKH� ğQDQFLDO� DQG�
RUJDQLVDWLRQDO� VWDELOLW\� WR� HIIHFWLYHO\� GHOLYHU� LWV�
REMHFWLYHV�

7KHVH� FRUH� REMHFWLYHV� FRQWLQXH� WR� EH� UHOHYDQW� IRU� WKH�
FRPLQJ�\HDU�

:H�DUH�DOVR�GHOLJKWHG�WR�EH�VWDUWLQJ�D�QHZ��SLRQHHULQJ�
SURMHFW��PDMRULW\�IXQGHG�E\�1+6�&KDULWLHV�7RJHWKHU��ZKLFK�
VHHV�XV�HPEHGGLQJ�RXU�:HOOEHLQJ�7HDP�LQWR�WKH�
(PHUJHQF\�'HSDUWPHQW�DW�WKH�6KHIğHOG�&KLOGUHQ
V�
+RVSLWDO��UHVSRQGLQJ�WR�\RXQJ�SHRSOH�SUHVHQWLQJ�WKHUH�LQ�
FULVLV�
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5HJLVWHUHG�&KDULW\�1R�� �������

5HJLVWHUHG�$GGUHVV� *ROGGLJJHU�7UXVW�&HQWUH�)RU�<RXQJ�3HRSOH�
���3VDOWHU�/DQH�
6KHIğHOG�
6����<1

7UXVWHHV�� 0U�0DWWKHZ�-RQHV��&KDLU�
0V�-HQQLIHU�6PLWK
0V�-RDQQD�+HQU\��6HFUHWDU\�
0U�*HRII�$WNLQVRQ��7UHDVXUHU���
0V�6DUDK�3URFWRU
0U�.HYLQ�+LOO��5HVLJQHG����������
0V�6RQLD�'L[RQ��$SSRLQWHG����������
�0U�0DWWKHZ�%URRN��$SSRLQWHG����������

6HQLRU�6WDII��6/7��� 0UV�%HWKDQ\�6WRXW��&KLHI�([HFXWLYH
0UV�$PDQGD�7RRPEV��&UHDWLYH�'LUHFWRU

%DQN� 8QLW\�7UXVW�%DQN
��%ULQGOH\�3ODFH�
%LUPLQJKDP�
%���+%

,QGHSHQGHQW�([DPLQHU� 0U�3HWHU�:LQWHU�%$�0$�)&&$�)&,(
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*ROGGLJJHU�7UXVW�ZDV�UHJLVWHUHG�DV�D�&,2�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�LQ�(QJODQG�DQG�:DOHV��
RQ���UG�0DUFK�������DQG�EHFDPH�DFWLYH�RQ��VW� -XO\������� IROORZLQJ� WUDQVIHUDO�RI� DVVHWV� IURP�
*ROGGLJJHU� 7UXVW� �&KDULW\� 1R� ���������� DQ� XQLQFRUSRUDWHG� UHJLVWHUHG� &KDULW\�� FRQVWLWXWHG�
XQGHU�D�7UXVW�'HHG�GDWHG��WK�)HEUXDU\�������

7KH�7UXVWHHV�PHHW�IRUPDOO\��DSSUR[LPDWHO\�HYHU\�WZR�PRQWKV�ZLWK�WKH�VWDII�6HQLRU�/HDGHUVKLS�
7HDP��6/7���WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�VWDWHG�REMHFWLYHV�DQG�FRQVWLWXWLRQ��'XULQJ�WKH�\HDU��
7KH�ERDUG�RI�7UXVWHHV�PHW�IRUPDOO\���WLPHV��

7KH�7UXVWHH�ERDUG�LV�VWUXFWXUHG�WR�SURYLGH�VSHFLDOLVW�DQG�JHQHUDO�H[SHUWLVH�LQ�DUHDV�UHOHYDQW�WR�
WKH�7UXVWłV�ZRUN��'D\�WR�GD\�RSHUDWLRQDO�UHVSRQVLELOLW\�LV�GHOHJDWHG�WR�WKH�6/7��ZKR�OLDLVH�FORVHO\�
ZLWK�WKH�7UXVWHHV�EHWZHHQ�IRUPDO�PHHWLQJV�LI�UHTXLUHG��
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3URVSHFWLYH�7UXVWHHV�DUH�UHFUXLWHG�EDVHG�RQ�WKHLU�VNLOOV�DQG�VXLWDEOH�FKDUDFWHU��DORQJVLGH�WKHLU�
LQWHUHVW�LQ�WKH�ZRUN�WKDW�WKH�7UXVW�GRHV�LQ�LWV�ZRUN�ZLWK�\RXQJ�SHRSOH��3URVSHFWLYH�7UXVWHHV�
LQIRUPDOO\�PHHW�ZLWK�ERWK�D�PHPEHU�RI�WKH�7UXVWHH�ERDUG�DQG�WKH�&KLHI�([HFXWLYH�SULRU�WR�
DSSRLQWPHQW��DQG�GXH�GLOLJHQFH�LV�WDNHQ�RQ�WKHLU�VXLWDELOLW\�YLD�D�SHUVRQDO�GHFODUDWLRQ�RI�
VXLWDELOLW\��VNLOOV�DXGLW�DQG�D�VDWLVIDFWRU\�HQKDQFHG�'%6�FKHFN��7UXVWHHV�DUH�UHTXHVWHG�WR�
IDPLOLDULVH�WKHPVHOYHV�ZLWK�WKH�ZRUN�RI�WKH�FKDULW\�DQG�WR�UHDG�WKH�&KDULW\�&RPPLVVLRQ�
SXEOLFDWLRQ��Ł7KH�(VVHQWLDO�7UXVWHH��:KDW�\RX�QHHG�WR�NQRZł��DORQJVLGH�XQGHUWDNLQJ�EDVLF�
VDIHJXDUGLQJ�WUDLQLQJ�WR�LQIRUP�WKHLU�UROH��

$�VWUDWHJ\�IRU�VWUHQJWKHQLQJ�WKH�7UXVWHH�ERDUG�ZLWK�QHZ�7UXVWHHV�LQ�����������ZDV�GHYLVHG�LQ�
�����DQG�ZH�ZHUH�WKULOOHG�WR�VHH�LW�IXOğOOHG�LQ�������:LWK�D�GHOD\HG�DGGLWLRQDO�DSSRLQWPHQW�LQ�
6HSWHPEHU������GXH�WR�WKH�SDQGHPLF��WKH�7UXVWHH�ERDUG�QRZ�QXPEHUV�D�WRWDO�RI���

:H�ZHUH�SOHDVHG�WR�KDYH�0V�6RQLD�'L[RQ�MRLQ�WKH�ERDUG�LQ�6HSWHPEHU�������EULQJLQJ�KHU�
VLJQLğFDQW�H[SHULHQFH�RI�GHOLYHULQJ�DQG�GLUHFWLQJ�VXSSRUW�VHUYLFHV�IRU�YXOQHUDEOH�SHRSOH�
JURXSV�ZLWKLQ�WKH�FKDULWDEOH�VHFWRU�

���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����
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*ROGGLJJHU�7UXVW� LV� LQGHEWHG� WR� WKRVH� LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�ZKR�KDYH�VXSSRUWHG� LWłV�
ZRUN�ğQDQFLDOO\�GXULQJ�WKH�\HDU��

'XULQJ�WKH�\HDU��*ROGGLJJHU�7UXVW�JUDWHIXOO\�UHFHLYHG�IXQGLQJ��RU�UHFHLYHG�QRWLğFDWLRQ�RI�JUDQW�
IXQGLQJ��IURP�D�QXPEHU�RI�JUDQW�IXQGHUV�

3OHDVH�VHH�1RWH����WR�WKH�)LQDQFLDO�6WDWHPHQWV�IRU�LQIRUPDWLRQ�RQ�5HVWULFWHG�*UDQWV��

8QUHVWULFWHG�JUDQWV�ZHUH�JUDWHIXOO\�UHFHLYHG�IURP�6KHIğHOG�&LW\�&RXQFLO��6KHIğHOG�7RZQ�7UXVW��
0DLGHQKHDG� 0DODFKL� 7UXVW�� 7KH� &XWOHUV� &RPSDQ\� &KDULWDEOH� 7UXVW�� (FFOHVLDVWLFDO� ,QVXUDQFH��
)RUUHVWHU�7UXVW��3HWWLW�&KDULWDEOH�7UXVW��+DUU\�%RWWRP�7UXVW��6HPEUDGRU�7UXVW��7KH�%ULWODQG�7UXVW��
DQG�7KH�$OH[LV�7UXVW�

*ROGGLJJHU� 7UXVW� LV� JUDWHIXO� IRU� WKH� VXSSRUW� JLYHQ� WKURXJK� JLIWV� LQ� NLQG�� � *LIWV� LQ� NLQG�ZHUH�
SUHGRPLQDQWO\� UHFHLYHG� WR� VXSSRUW� VPDOO� JLIWV� JLYHQ� WR� \RXQJ� SHRSOH� DV� SDUW� RI� WKHLU�
JUDGXDWLRQ�IURP�*ROGGLJJHU�7UXVW�3URJUDPPHV��)UHH�+5�VRIWZDUH�ZDV�SURYLGHG�GXULQJ�WKH�\HDU�
E\�0\+5�7RRONLW��

7KH�WRWDO�YDOXH�RI�*LIWV�LQ�NLQG�UHFHLYHG�GXULQJ�WKH�\HDU�ZDV�ś������

���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����
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$GGLWLRQDO� LQFRPH�ZDV� UHFHLYHG� WKURXJK� XQUHVWULFWHG� GRQDWLRQV�� FRPPXQLW\� IXQGUDLVLQJ� DQG�
FKDUJHDEOH�VHUYLFHV��DORQJVLGH�D�VPDOO�DPRXQW�RI�WUDGLQJ�IRU�IXQGUDLVLQJ�SXUSRVHV��

7R� FHOHEUDWH� RXU� ��WK� $QQLYHUVDU\�� ZH� KHOG� RXU� ��WK� $QQLYHUVDU\� %DOO� DQG� $XFWLRQ� RQ� �QG�
2FWREHU�������ZKLFK�KDG�EHHQ�VDGO\�SRVWSRQHG�WZLFH�GXH�WR�WKH�SDQGHPLF��7KLV�HYHQW�UDLVHG�
DSSUR[LPDWHO\�ś�������RI�XQUHVWULFWHG�IXQGV��ZKHQ�LQFOXGLQJ���\HDU�RI�SOHGJHG�JLYLQJ��:H�DUH�
JUDWHIXO�WR�WKH�FRUSRUDWH�VSRQVRUV��SUL]H�GRQRUV�DQG�VXSSRUWHUV�ZKR�PDGH�WKLV�HYHQW�SRVVLEOH�

*ROGGLJJHU�7UXVW�LV�H[WUHPHO\�WKDQNIXO�WR�WKRVH�LQGLYLGXDOV�ZKR�YROXQWHHU�WKHLU�WLPH�WR�VXSSRUW�
WKH�7UXVWłV�ZRUN��,W�LV�GLIğFXOW�WR�SODFH�D�YDOXH�RQ�WKLV�WLPH�JLYHQ��DQG�YROXQWHHU�WLPH�LV�WKHUHIRUH�
QRW�DFFRXQWHG�IRU�ğQDQFLDOO\�ZLWKLQ�WKH�DQQXDO�DFFRXQWV��

$'',7,21$/�,1&20(
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*ROGGLJJHU�7UXVW�WDNHV�WKH�YLHZ�WKDW�LW�LV�UHDVRQDEOH�WR�EXLOG�XS�D�OHYHO�RI�UHVHUYHV�VXIğFLHQW�WR�
VXSSRUW� DFWLYLWLHV�� QRW� FRYHUHG� E\� JUDQWV� RU� WUXVW� LQFRPH�� ZKLFK� DOORZV� WKH� 7UXVW� WR�
SURIHVVLRQDOO\�PDQDJH�WKH�DFWLYLWLHV�WR�D�OHYHO�ZKLFK�GRHV�QRW�FRPSURPLVH�VHUYLFH�XVHUV���7KH�
7UXVWHHV�EHOLHYH�WKDW�VXFK�D�OHYHO�RI�FRVWV�HTXDWHV�WR�DURXQG�ś���������7KHVH�FRVWV�ZLOO�SURYLGH�
VXIğFLHQW�ZRUNLQJ� WLPH�DQG�DOORZ� IRU�DOO� VWDWXWRU\�SD\PHQWV� LQFOXGLQJ�QRWLFH�DQG� UHGXQGDQF\�
ZKHUH�DSSURSULDWH��DQG�DOO�QHFHVVDU\�RFFXSDQF\�FRVWV��*ROGGLJJHU�7UXVW�FDQQRW�XVH�UHVWULFWHG�
JUDQW� DQG� WUXVW� LQFRPH� WR� EXLOG� UHVHUYHV� DQG� WKH� FXUUHQW� OHYHO� KDV� EHHQ� EXLOW� XS� IURP�
*ROGGLJJHU�7UXVWłV�RZQ�IXQGUDLVLQJ�DQG�SHUVRQDO�GRQDWLRQV�JLYHQ�WR�VXSSRUW�JHQHUDO�DFWLYLW\��,Q�
OLJKW�RI�WKH�&RYLG����SDQGHPLF��SDUWLFXODU�DWWHQWLRQ�ZDV�SDLG�WR�WKH�FXUUHQW�UHVHUYHV�IXQG�DQG�
WKH� LPSDFW� RI� &RYLG���� RQ� RXU� IXQGUDLVLQJ� LQFRPH� LQ� SDUWLFXODU�� 'XH� WR� SUXGHQW� ğQDQFLDO�
PDQDJHPHQW��DFWLYH�IXQGUDLVLQJ�HIIRUWV��DQG�VRPH�VWDIğQJ�FKDQJHV���ZH�ZHUH�DEOH�WR�PDLQWDLQ�
UHVHUYHV�GXULQJ�WKH�\HDU�

5,6.�5(9,(:

*ROGGLJJHU�7UXVW�KDV�XQGHUWDNHQ�D�GHWDLOHG�ULVN�DQDO\VLV�FRYHULQJ�DOO�DVSHFWV�RI�WKH�RSHUDWLRQDO�
DQG�VWUDWHJLF�REMHFWLYHV��7KH�7UXVWHHV�UHJXODUO\�UHYLHZ�WKH�7UXVWłV�FRPSUHKHQVLYH�ULVN�UHJLVWHU�
DQG� HQVXUH� WKDW� DOO� V\VWHPV� DUH� DVVHVVHG� IRU� WKHLU� VXLWDELOLW\� DQG� IXUWKHU� GHYHORSPHQW�� $�
WKRURXJK�DQG�VSHFLğF�UHYLHZ�KDG�EHHQ�XQGHUWDNHQ�LQ� OLJKW�RI�WKH�&RYLG����SDQGHPLF�DQG�DOO�
ULVNV�KDYH�EHHQ�UHYLHZHG�DQG�UHVSRQGHG�WR�DFFRUGLQJO\���

'XULQJ�WKH�\HDU� WKHUH�ZHUH�QR�VDIHJXDUGLQJ� LQFLGHQWV� UHSRUWHG� LQ� WKH� UHODWLRQ� WR�*ROGGLJJHU�
7UXVWłV�ZRUN��DQG�D�WKRURXJK�DQQXDO�UHYLHZ�RI�WKH�7UXVWłV�VDIHJXDUGLQJ�SROLF\�ZDV�FRQGXFWHG��

���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����
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8QUHVWULFWHG�GRQDWLRQV�ZHUH�PDGH�E\�PHPEHUV�RI�WKH�7UXVWHH�ERDUG�WRWDOLQJ�ś������GXULQJ�WKH�
\HDU��������ś��������1R�H[SHQVHV�ZHUH�FODLPHG�E\�7UXVWHHV�GXULQJ�WKH�\HDU��

$SSURYHG�E\�WKH�7UXVWHHV�RQ���VW�$SULO�������DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\��

0DWWKHZ�-RQHV��&KDLU��

67$7(0(17�2)�75867((6ł�
5(63216,%,/,7,(6

&KDULW\�ODZ�UHTXLUHV�WKH�7UXVWHHV�WR�SUHSDUH�ğQDQFLDO�VWDWHPHQWV�IRU�HDFK�ğQDQFLDO�\HDU�ZKLFK�
JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�7UXVWłV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�GXULQJ�
WKH� \HDU� DQG� RI� LWV� VWDWH� RI� DIIDLUV� DW� WKH� HQG� RI� WKH� \HDU�� ,Q� SUHSDULQJ� WKHVH� ğQDQFLDO�
VWDWHPHQWV��WKH�7UXVWHHV�KDYH�

Ɣ VHOHFWHG�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSOLHG�WKHP�FRQVLVWHQWO\�
Ɣ REVHUYHG�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253�
Ɣ PDGH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
Ɣ VWDWHG� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\�

PDWHULDO�GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ğQDQFLDO�VWDWHPHQWV�
Ɣ SUHSDUHG�WKH�ğQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW� LV� LQDSSURSULDWH�

WR�SUHVXPH�WKDW�WKH�7UXVW�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ�

7KH�7UXVWHHVł�UHVSRQVLELOLWLHV�LQFOXGH�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV�ZKLFK�GLVFORVH�ZLWK�
UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ğQDQFLDO�SRVLWLRQ�RI�WKH�FKDULW\�DQG�WKH\�KDYH�GHWHUPLQHG�
WKDW� WKH� ğQDQFLDO� VWDWHPHQWV� VKRXOG� FRPSO\� ZLWK� WKH� &KDULWLHV� $FW� ������ 7KH\� DUH� DOVR�
UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�7UXVWłV�DVVHWV�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�
SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�EUHDFKHV�RI�ODZV�DQG�UHJXODWLRQV�

���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����



,QGHSHQGHQW�([DPLQHUłV�5HSRUW�
WR�WKH�7UXVWHHV�RI�*ROGGLJJHU�7UXVW

���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����



,QGHSHQGHQW�([DPLQHUłV�5HSRUW�WR�WKH�
WUXVWHHV�RI�*ROGGLJJHU�7UXVW�

���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

,�UHSRUW�RQ�WKH�DFFRXQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG����-XQH������ZKLFK�DUH�VHW�RXW�RQ�
SDJHV����WR����

5HVSHFWLYH�UHVSRQVLELOLWLHV�RI�WUXVWHHV�DQG�H[DPLQHU

7KH�&KDULW\łV�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV��7KH�&KDULW\łV�
7UXVWHHV�FRQVLGHU�WKDW�DQ�DXGLW�LV�QRW�UHTXLUHG�IRU�WKLV�\HDU�XQGHU�VHFWLRQ��������RI�WKH�&KDULWLHV�
$FW�������WKH������$FW��DQG�WKDW�DQ�LQGHSHQGHQW�H[DPLQDWLRQ�LV�QHHGHG�

,W�LV�P\�UHVSRQVLELOLW\�WR�
Ɣ H[DPLQH�WKH�DFFRXQWV�XQGHU�VHFWLRQ�����RI�WKH������$FW�
Ɣ IROORZ�WKH�SURFHGXUHV�ODLG�GRZQ�LQ�WKH�JHQHUDO�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�

&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH������$FW��DQG
Ɣ VWDWH�ZKHWKHU�SDUWLFXODU�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�

%DVLV�RI�LQGHSHQGHQW�H[DPLQHU
V�UHSRUW

0\�H[DPLQDWLRQ�ZDV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�JHQHUDO�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�
&RPPLVVLRQ��$Q�H[DPLQDWLRQ�LQFOXGHV�D�UHYLHZ�RI�WKH�DFFRXQWLQJ�UHFRUGV�NHSW�E\�WKH�FKDULW\�
DQG�D�FRPSDULVRQ�RI�WKH�DFFRXQWV�SUHVHQWHG�ZLWK�WKRVH�UHFRUGV��,W�DOVR�LQFOXGHV�FRQVLGHUDWLRQ�
RI�DQ\�XQXVXDO�LWHPV�RU�GLVFORVXUHV�LQ�WKH�DFFRXQWV��DQG�VHHNLQJ�H[SODQDWLRQV�IURP�\RX�DV�
WUXVWHHV�FRQFHUQLQJ�DQ\�VXFK�PDWWHUV��7KH�SURFHGXUHV�XQGHUWDNHQ�GR�QRW�SURYLGH�DOO�WKH�
HYLGHQFH�WKDW�ZRXOG�EH�UHTXLUHG�LQ�DQ�DXGLW�DQG�FRQVHTXHQWO\�QR�RSLQLRQ�LV�JLYHQ�DV�WR�
ZKHWKHU�WKH�DFFRXQWV�SUHVHQW�D�ŃWUXH�DQG�IDLU�YLHZń�DQG�WKH�UHSRUW�LV�OLPLWHG�WR�WKRVH�PDWWHUV�
VHW�RXW�LQ�WKH�VWDWHPHQW�EHORZ�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�

,Q�FRQQHFWLRQ�ZLWK�P\�H[DPLQDWLRQ��QR�PDWWHU�KDV�FRPH�WR�P\�DWWHQWLRQ��

��ZKLFK�JLYHV�PH�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW��LQ�DQ\�PDWHULDO�UHVSHFW��WKH�UHTXLUHPHQWV��
Ɣ WR�NHHS�DFFRXQWLQJ�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH������$FW��DQG
Ɣ WR�SUHSDUH�DFFRXQWV�ZKLFK�DFFRUG�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�FRPSO\�ZLWK�WKH�

DFFRXQWLQJ�UHTXLUHPHQWV�RI�WKH������$FW�KDYH�QRW�EHHQ�PHW��RU

��WR�ZKLFK��LQ�P\�RSLQLRQ��DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ�RUGHU�WR�HQDEOH�D�SURSHU�
XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�UHDFKHG��

0U�3HWHU�:LQWHU�%$�0$�)&&$�)&,(
:LQWHU�	�&R
&KDUWHUHG�&HUWLğHG�$FFRXQWDQWV
����:LONLQVRQ�6WUHHW
6KHIğHOG�6����*-
��VW�$SULO�����
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

���� ����

1RWHV 5HVWULFWHG 8QUHVWULFWHG 7RWDO�
)XQGV

7RWDO�
)XQGV

ś ś ś ś

,QFRPH�DQG�HQGRZPHQWV�
IURP��

*UDQWV�DQG�GRQDWLRQV � ������� ������ ������� �������

&KDULWDEOH�DFWLYLWLHV� � � ������ ������ ������

,QYHVWPHQW�LQFRPH� � � � ���

7RWDO� ������� ������� ������� �������

([SHQGLWXUH�RQ�

5DLVLQJ�IXQGV � ������� ������� �������

&KDULWDEOH�DFWLYLWLHV� � ��������� �������� ��������� ���������

7RWDO� ��������� �������� ��������� ���������

1HW�LQFRPLQJ�UHVRXUFHV� ������ ����� ������ ������

7RWDO�IXQGV�EURXJKW�IRUZDUG ������ ������ ������� ������

7RWDO�IXQGV�FDUULHG�IRUZDUG ������ ������� ������� �������
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

7KH�ğQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�DQG�DUH�
VLJQHG�RQ�WKHLU�EHKDOI�E\�0DWWKHZ�-RQHV�RQ����$SULO�������

���� ����

1RWHV ś ś

&XUUHQW�DVVHWV

'HEWRUV � ����� ������

&DVK�DW�EDQN�DQG�LQ�KDQG ������� �������

������� �������

&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU �� ������� �������

1HW�FXUUHQW�DVVHWV ������� �������

)XQGV�RI�WKH�&KDULW\

5HVWULFWHG �� ������ ������

8QUHVWULFWHG ������� ������

������� �������
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

���$FFRXQWLQJ�SROLFLHV�

$FFRXQWLQJ�FRQYHQWLRQ�

7KH�ğQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK�$FFRXQWLQJ�DQG�5HSRUWLQJ�
E\� &KDULWLHV�� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� DSSOLFDEOH� WR� FKDULWLHV� SUHSDULQJ� WKHLU�
DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG�
5HSXEOLF� RI� ,UHODQG� �)56����� LVVXHG� RQ� ��� -XO\� ������ WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG�
DSSOLFDEOH� LQ� WKH� 8QLWHG� .LQJGRP� DQG� 5HSXEOLF� RI� ,UHODQG� �)56������ DQG� 8.� *HQHUDOO\�
$FFHSWHG�3UDFWLFH�DV�LW�DSSOLHV�IURP���-DQXDU\�������

D��)L[HG�DVVHWV�

7KH� FKDULW\� KDV� QR� ğ[HG� DVVHWV� ZKLFK� DUH� VXEMHFW� WR� GHSUHFLDWLRQ� GXULQJ� WKH� \HDU�� ,WHPV�
SXUFKDVHG� DUH� FKDUJHG� DV� H[SHQGLWXUH�GXULQJ� WKH� \HDU�ZKHUH� WKH\� KDYH� DQ� LQGLYLGXDO� LWHP�
YDOXH�XQGHU�ś�������

E��,QFRPH�

*UDQWV�DQG�YROXQWDU\�LQFRPH�LV�DFFRXQWHG�IRU�LQ�WKH�\HDU�LQ�ZKLFK�LW�LV�UHFHLYHG�XQOHVV�UHFHLSW�
KDV�EHFRPH�FHUWDLQ�DW�WKH�EDODQFH�VKHHW�GDWH��5HVRXUFHV�UHVWULFWHG�WR�D�VSHFLğF�SXUSRVH�DUH�
FDUULHG�IRUZDUG�XQWLO�VSHQW��2WKHU�LQFRPH�LV�DFFUXHG�DV�LW�EHFRPHV�GXH��

F��$OORFDWLRQ�RI�FRVWV
�
&RVWV� GLUHFWO\� UHODWHG� WR� DQ� DFWLYLW\� DUH� DOORFDWHG� WR� WKDW� DFWLYLW\�� 6XSSRUW� FRVWV�� ZKLFK� DUH�
QHFHVVDU\� WR�GHOLYHU� DQ� DFWLYLW\�EXW�GR�QRW� WKHPVHOYHV�GHOLYHU� WKDW� DFWLYLW\�� DUH� DOORFDWHG� LQ�
SURSRUWLRQ� WR� WKH� EHQHğW� DWWULEXWDEOH�� *RYHUQDQFH� FRVWV� DUH� WKRVH� LQFXUUHG� LQ� PHHWLQJ�
VWDWXWRU\�DQG�FRQVWLWXWLRQDO�UHTXLUHPHQWV��

G��6WRFNV�

1R�YDOXH�LV�SODFHG�RQ�WKH�VWRFN�RI�PDWHULDOV�DQG�FRQVXPDEOHV�IRU�IXWXUH�XVH��

H��*LIWV�LQ�NLQG�

7KH� FKDULW\� KDV� UHFHLYHG� YDULRXV� JLIWV� LQ� NLQG� IRU� LWHPV� ZKLFK� ZRXOG� RWKHUZLVH� KDYH� EHHQ�
SXUFKDVHG�IRU� WKH�XVH�RI� WKH�FKDULW\�DQG�EHQHğFLDULHV��7KHVH�JLIWV�KDYH�EHHQ�YDOXHG�E\�WKH�
7UXVWHHV�LQ�OLQH�ZLWK�FXUUHQW�PDUNHW�YDOXH�IRU�HTXLYDOHQW�LWHPV��
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

I��5HVWULFWHG�DQG�XQUHVWULFWHG�IXQGV

8QUHVWULFWHG� IXQGV�DUH� WKRVH�ZKLFK�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH�7UXVWHHV� LQ�
IXUWKHUDQFH� RI� WKH� JHQHUDO� REMHFWV� RI� WKH� FKDULW\�� DQG�ZKLFK� KDYH� QRW� EHHQ�GHVLJQDWHG� IRU�
RWKHU�SXUSRVHV��5HVWULFWHG�IXQGV�DUH�WKRVH�ZKLFK�DUH�WR�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�VSHFLğF�
UHVWULFWLRQV� LPSRVHG� E\� GRQRUV�� RU� ZKLFK� KDYH� EHHQ� UDLVHG� E\� WKH� FKDULW\� IRU� D� SDUWLFXODU�
SXUSRVH�

J��3HQVLRQV

5HWLUHPHQW�EHQHğWV�DUH�IXQGHG�E\�FRQWULEXWLRQV�E\�WKH�FKDULW\�DQG�LWV�HPSOR\HHV�WR�D�GHğQHG�
FRQWULEXWLRQ�SHQVLRQ�VFKHPH��ZKLFK�LV�ğQDQFLDOO\�VHSDUDWH�IURP�WKH�&KDULW\�

K��'HEWRUV

7UDGH�DQG�RWKHU�GHEWRUV�DUH� UHFRJQLVHG�DW� WKH� VHWWOHPHQW�DPRXQW�DIWHU�DQ\� WUDGH�GLVFRXQW�
RIIHUHG��3UHSD\PHQWV�DUH�YDOXHG�DW�WKH�DPRXQW�DWWULEXWDEOH�WR�IXWXUH�SHULRGV��FDOFXODWHG�SUR�
UDWD�

L��/LDELOLWLHV�DQG�SURYLVLRQV

/LDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKHUH�LV�DQ�REOLJDWLRQ�DW�WKH�%DODQFH�6KHHW�GDWH�DV�D�UHVXOW�RI�D�
SDVW�HYHQW�� LW� LV�SUREDEOH�WKDW�D� WUDQVIHU�RI�HFRQRPLF�EHQHğW�ZLOO�EH�UHTXLUHG� LQ�VHWWOHPHQW��
DQG�WKH�DPRXQW�RI�WKH�VHWWOHPHQW�FDQ�EH�HVWLPDWHG�UHOLDEO\��/LDELOLWLHV�DUH�UHFRJQLVHG�DW�WKH�
DPRXQW�WKDW�WKH�FKDULW\�DQWLFLSDWHV�LW�ZLOO�SD\�WR�VHWWOH�WKH�GHEW�RU�WKH�DPRXQW�LW�KDV�UHFHLYHG�
DV�DGYDQFHG�SD\PHQWV�IRU�WKH�JRRGV�RU�VHUYLFHV�LW�PXVW�SURYLGH��3URYLVLRQV�DUH�PHDVXUHG�DW�
WKH�EHVW�HVWLPDWH�RI�WKH�DPRXQWV�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ�

���7D[DWLRQ

$V�D� UHJLVWHUHG�FKDULW\�� WKH�7UXVW� LV�H[HPSW� IURP�WD[�RQ� LQFRPH�DQG�JDLQV� IDOOLQJ�ZLWKLQ� WKH�
DYDLODEOH�WD[�H[HPSWLRQV�WR�WKH�H[WHQW�WKDW�WKHVH�DUH�DSSOLHG�WR�LWV�FKDULWDEOH�REMHFWV��1R�WD[�
FKDUJHV�KDYH�DULVHQ�LQ�WKH�FKDULW\�

���7UXVWHH�UHPXQHUDWLRQ�DQG�UHODWHG�SDUWLHV

7UXVWHHV�DUH�HQWLWOHG�WR�UHFHLYH�UHLPEXUVHPHQW�RI�RXW�RI�SRFNHW�H[SHQVHV�LQFXUUHG
RQ�EHKDOI�RI�WKH�6HUYLFH��1R�H[SHQVHV�ZHUH�FODLPHG�GXULQJ�WKH�\HDU���������śQLO��

1R�WUXVWHHV�UHFHLYHG�DQ\�UHPXQHUDWLRQ�DQG�WKHUH�DUH�QR�GLVFORVDEOH�UHODWHG
SDUWLHV�
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

���7UXVWHH�GRQDWLRQV

7KH�7UXVWHHV�PDGH�XQUHVWULFWHG�GRQDWLRQV�RI�ś�������������ś�������GXULQJ�WKH�\HDU�

���*UDQWV�DQG�GRQDWLRQV

���&KDULWDEOH�DFWLYLWLHV�LQFRPH��

���� ����

ś ś

*UDQWV ������� �������

'RQDWLRQV ������ ������

*LIWV�LQ�NLQG ������ ������

*LIW�$LG ����� �����

������� �������

���� ����

ś ś

)HHV�IRU�VHUYLFHV ����� ������

)XQGUDLVLQJ�HYHQWV ������ ������

������ ������
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

���&KDULWDEOH�DFWLYLWLHV�H[SHQGLWXUH��

���� ����

ś ś

3D\UROO�FRVWV ������� �������

6WDII�DQG�YROXQWHHU�H[SHQVHV�

7UDLQLQJ

��

�����

���

�����

5HQW�DQG�URRP�KLUH ������ ������

7HOHSKRQH ����� �����

,QVXUDQFH ����� �����

3URMHFW�H[SHQVHV�DQG�DFWLYLWLHV� ����� �����

*LIWV�LQ�NLQG ����� ������

:HEVLWH�DQG�,7�VXSSRUW�

/DUJH�FRPSXWHU�DQG�RIğFH�HTXLSPHQW

���

�����

�����

�

0LVFHOODQHRXV�RIğFH�FRVWV� ����� �����

*RYHUQDQFH���H[DPLQHU
V�IHH ��� ���

������� �������
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

���6WDII�FRVWV��

���'HEWRUV

����&UHGLWRUV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU��

���� ����

ś ś

:DJHV�DQG�VDODULHV
(PSOR\HUłV�1DWLRQDO�,QVXUDQFH
(PSOR\HU�SHQVLRQ�FRQWULEXWLRQV

�������
������
�����

�������
�����
�����

������� �������

$YHUDJH�QXPEHU�RI�VWDII�GXULQJ�WKH�\HDU��)7(� ��� ��

1R�HPSOR\HHV�HDUQHG�PRUH�WKDQ�ś�������LQ�HLWKHU�\HDU��

���� ����

ś ś

7UDGH�GHEWRUV
*LIW�DLG�UHFRYHUDEOH
3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH

�
�����
���

�����
�����
�����

����� ������

���� ����

ś ś

7D[DWLRQ�DQG�VRFLDO�VHFXULW\
$FFUXDOV

�����
�����

�����
�����

����� �����
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���_�*ROGGLJJHU�7UXVW�_�7UXVWHHVł�$QQXDO�5HSRUW�DQG�$FFRXQWV�<HDU�(QGLQJ���WK�-XQH�����

����5HVWULFWHG�IXQGV��

���&KLOGUHQ�LQ�1HHG�0DLQ�*UDQW���7KH�&KLOGUHQ�LQ�1HHG�PDLQ�JUDQWV�IXQG�SURMHFW�FRVWV�IRU�WKH�0DGH�RI�0RUH�
SURMHFW�ZRUNLQJ�ZLWK�YXOQHUDEOH�DQG�RU�GLVDGYDQWDJHG�ER\V�DQG�\RXQJ�PHQ�LQ�6KHIğHOG�XQWLO���VW�'HFHPEHU�
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���&KLOGUHQ�LQ�1HHG�6PDOO�*UDQW���7KH�&,1�VPDOO�JUDQWV�IXQG�WKH�VDODU\�DQG�VXSSRUW�FRVWV�RI�D�6HQLRU�*LUOV�:RUNHU�
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(YHU\WKLQJ�LQ�WKLV�UHSRUW�LV�RQO\�SRVVLEOH�WKDQNV�WR�WKH�
VXSSRUW�DQG�GHGLFDWLRQ�RI�DOO�RI�RXU�VXSSRUWHUV��

:HłUH�VR�JUDWHIXO�IRU�WKH�WLPH��HQHUJ\��DQG�GRQDWLRQV�
JLYHQ�E\�HYHU\RQH��<RXU�VXSSRUW�JLYHV�XV�WKH�
HQFRXUDJHPHQW�DQG�DELOLW\�WR�NHHS�ZRUNLQJ�WR�UHDFK�
PRUH�\RXQJ�SHRSOH�WR�XQHDUWK�YDOXH�DQG�WUDQVIRUP�
OLYHV��

�,
YH�WULHG�ORWV�RI�SURIHVVLRQDO�KHOS�EHIRUH��
EXW�*ROGGLJJHU�7UXVW�LV�WKH�RQO\�WKLQJ�WKDW�
KDV� KHOSHG� PH�� 7KH� VWDII� IHHO� OLNH� IULHQGV�
DQG� UHDO� SHRSOH�� ,� ZLOO� GHğQLWHO\� FRPH�
EDFN��

��6LVX�DWWHQGHH������
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6SHFLDO�WKDQNV�WR�RXU�IXQGHUV�DQG�FRUSRUDWH�SDUWQHUV�

Ɣ 7KH�$OH[LV�7UXVW
Ɣ $UFKHU�7UXVW
Ɣ %HLQJZHOO
Ɣ %RHLQJ
Ɣ 7KH�%ULWODQG�7UXVW
Ɣ &�$�'HVLJQ
Ɣ &DIHRORJ\
Ɣ &R�RS
Ɣ &XWOHUV�&RPSDQ\
Ɣ (FFOHVLDVWLFDO�,QVXUDQFH
Ɣ (YDQ�&RUQLVK�)RXQGDWLRQ
Ɣ )RUUHVWHU�7UXVW
Ɣ *DUğHOG�:HVWRQ�)RXQGDWLRQ
Ɣ +DUU\�%RWWRP�7UXVW
Ɣ +ROORZIRUG�7UXVW
Ɣ 7KH�-*�*UDYHV�&KDULWDEOH�7UXVW
Ɣ 0DLGHQKHDG�0DODFKL�7UXVW
Ɣ 0\+57RRONLW
Ɣ 1ÃUD
Ɣ 3HWWLW�&KDULWDEOH�7UXVW
Ɣ 7KH�6DOYDWLRQ�$UP\
Ɣ 6HPEUDGRU�7UXVW
Ɣ 6KHIğHOG�7RZQ�7UXVW
Ɣ 6RXWK�<RUNVKLUH�&RPPXQLW\�)RXQGDWLRQ
Ɣ 1+6�&KDULWLHV�7RJHWKHU
Ɣ 67R506
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