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&KLQHVH�,QWHUQDWLRQDO�0LVVLRQV��,QF� 
03.01.2022 

7KH�SDVW�WZR�\HDUV�ZHUH�WXPXOWXRXV�WLPHV�LQ�WKH�8�6��,Q������ZH�VDZ�WKH�
RQVHW�DQG�VSUHDG�RI� WKH�FRURQDYLUXV� WKDW�FDXVHG�PDVVLYH�FKDRV��7KH�SUHVLGHQWLDO�
HOHFWLRQ�ODWHU�WKDW�\HDU�ZDV�WKH�PRVW�FRQWHQWLRXV�LQ�KLVWRU\�DQG�ELWWHUO\�GLYLGHG�WKH�
FRXQWU\��7KHQ�LQ������WKH�FRURQDYLUXV�YDFFLQH�EHFDPH�DYDLODEOH��EXW�D�VHJPHQW�RI�
WKH� SRSXODWLRQ� IHOW� WKH� JRYHUQPHQW¶V� KHDOWK� RUGHUV� YLRODWHG� WKHLU� SHUVRQDO� ULJKWV�
DQG�OHG�WR�PRUH�GLYLVLRQ�LQ�WKH�FRXQWU\��$OO�RI�ZKLFK�SHUVLVWHG�LQWR������ 

7KH�HYDQJHOLFDO�FKXUFK�KDV�EHHQ�D�NH\�SDUWLFLSDQW�LQ�ERWK�WKH�SROLWLFDO�DQG�
SXEOLF� KHDOWK� GHEDWHV� DW� WKH� QDWLRQDO� OHYHO�� $W� WKH� ORFDO� OHYHO�� VRPH� FKXUFKHV� 
RSHQO\�SURFODLP�WKHLU�YLHZV�DQG�GHI\�WKH�ODZV�WKH\�GLVDJUHH�ZLWK��2WKHU�FKXUFKHV�
EDQ� GLVFXVVLRQV� WR� DYRLG� FRQIURQWDWLRQ�� EXW� WKDW� MXVW� SXVK� WKH� DUJXPHQWV� LQWR�
RQOLQH�FKDWV�DPRQJ�WKH�FRQJUHJDWLRQ��:H�WKDQN�WKH�/RUG�WKDW�HYHQ�WKRXJK�IHOORZ�
&KULVWLDQV� KDYH� VWURQJ� EXW� RSSRVLQJ� YLHZV�� \HW� WKDW� KDVQ¶W� GLYLGHG� WKH� FKXUFK�� 
DOWKRXJK� WKH�PLG-WHUP�HOHFWLRQ� ODWHU� WKLV�\HDU�DQG� WKH�VXUJH�RI� WKH�QHZ�RPLFURQ�
YDULDQW� DUH� DOUHDG\� HOHYDWLQJ� SHRSOH¶V� DQJVW�� 3V\FKRORJLVWV� VD\� IHDU� RI� WKH� 
XQFHUWDLQ�IXWXUH�OHDGV�WR�VWUHVV�DQG�DQ[LHW\�LQ�SHRSOH��DQG�ZH�VKRXOG�DFNQRZOHGJH�
WKDW� KDV� EHHQ� EXLOGLQJ� ZLWKLQ� WKH� FKXUFK� VLQFH� WZR� \HDUV� DJR�� +RZHYHU�� DV� DQ� 
DQWLGRWH� ZH� FDQ� UHYLVLW� 3VDOP� ���� ZKLFK� 'DYLG� ZURWH� E\� GUDZLQJ� XSRQ� KLV� 
FKLOGKRRG�H[SHULHQFH�DV�D�VKHSKHUG��7KLV�YHU\� IDPLOLDU�SVDOP�UHPLQGV�XV�RI� WKH�
EOHVVLQJV�IURP�*RG�WKDW�DUH�JUHDWHU�WKDQ�DOO�WKH�WURXEOLQJ�HYHQWV� 

 ³7KH�/25'�LV�P\�VKHSKHUG��,�VKDOO�QRW�ZDQW�´�*RG�LV�'DYLG¶V�DQG�RXU�
SHUVRQDO� VKHSKHUG�� DQG� *RG� ZLOO� SURYLGH� IRU� DOO� RI� RXU� VSLULWXDO� QHHGV�� ,W¶V� 
LQWHUHVWLQJ�WKDW�VKHHS�LV�XVHG�WR�UHSUHVHQW�XV�LQ�WKH�%LEOH��6KHHS�LV�WKH�RQO\�DQLPDO�
WKDW� GRHVQ¶W� KDYH� D� ZLOG� FRXQWHUSDUW� OLNH� WKH� ZLOG� JRDW�� PHDQLQJ� D� VKHHS� LVQ¶W� 
FDSDEOH� RI� OLYLQJ� LQ� WKH� ZLOG� E\� LWVHOI�� 7KXV� D� VKHHS� ZLWKRXW� WKH� FDUH� RI� WKH� 
VKHSKHUG�LV�GRRPHG�WR�GLH� 

³+H�PDNHV� PH� OLH� GRZQ� LQ� JUHHQ� SDVWXUHV�� KH� OHDGV� PH� EHVLGH� TXLHW� 
ZDWHUV��KH�UHVWRUHV�P\�VRXO�´�6KHHS�HDW�VWDQGLQJ�XS�DQG� OLH�GRZQ�ZKHQ� WKH\¶UH�
IXOO� DQG�VDWLVILHG��6KHHS� LV�D� VNLWWLVK�DQLPDO�DQG� LV� IULJKWHQHG�HDVLO\�� VXFK�DV�E\�
IDVW�UXVKLQJ�ZDWHU��*RG�SURPLVHV�WR�PDNHV�VXUH�ZH¶UH�ZHOO�WDNHQ�FDUH�RI�ZKHQ�+H�
UHVWRUHV�RXU�VRXO�–�VRPHWKLQJ�LPSRUWDQW�WR�XV�–�DIWHU�D�WULDO�OLNH�JRLQJ�WKURXJK�WKH�
FXUUHQW�SDQGHPLF��+RZ�ZRQGHUIXO�LV�WKDW"�  

³+H� JXLGHV� PH� LQ� SDWKV� RI� ULJKWHRXVQHVV� IRU� KLV� QDPH¶V� VDNH�� (YHQ�
WKRXJK�,�ZDON�WKURXJK�WKH�YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK��,�ZLOO�IHDU�QR�HYLO��IRU�
\RX� DUH� ZLWK� PH�� \RXU� URG� DQG� \RXU� VWDII�� WKH\� FRPIRUW� PH�´� ,VUDHO� LV� 
PRXQWDLQRXV�VR�D�VKHSKHUG�QHHGV�WR�OHDG�WKH�IORFN�WKURXJK�YDOOH\V�ZKHQ�PRYLQJ�
EHWZHHQ�KLJK�DQG�ORZ�JURXQG��DQG�WKH�YDOOH\V�FDQ�EH�GDUN�EHFDXVH�KLJK�PRXQWDLQ�
ZDOOV� EORFN� RXW� WKH� VXQ�� %XW� UHPHPEHU� ZH¶UH� EHLQJ� OHG� E\� *RG� RXU� VKHSKHUG�� 
1DWXUDOO\��*RG�ZLOO�WDNH�XV�RQ�WKH�SDWKV�RI�ULJKWHRXVQHVV��EXW�PRYLQJ�WKURXJK�WKH�
YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK�LV�DOVR�E\�GHVLJQ��:H�FDQ¶W�JR�IURP�RQH�PRXQWDLQ�
WRS�WR�WKH�QH[W�ZLWKRXW�JRLQJ�WKURXJK�WKH�YDOOH\�LQ�EHWZHHQ��DQG�*RG�LV�ZDONLQJ�
ZLWK�XV�IRU�WKH�GD\V�RU�KRZHYHU� ORQJ� LW� WDNHV��ZKLFK�FRXOG�EH� OLNH� WKH�XQNQRZQ�
GXUDWLRQ� RI� WKH� FXUUHQW� SDQGHPLF�� RU� ZRQGHULQJ� ZKHQ� WKHUH¶G� EH� SHDFH� LQ� WKH� 
QDWLRQDO�SROLWLFDO�VWDQGRII��$OVR�WKH�VKDGRZV�FDQQRW�KDUP�XV�SK\VLFDOO\�EXW�FRXOG�
PDNH�XV�IHDUIXO��VXFK�DV�WKH�WKUHDW�RI�FRQWUDFWLQJ�&29,'-���DQG�VHULRXV�LOOQHVV��
%XW�*RG¶V�SRZHU�LV�VKRZQ�DV�WKH�VKHSKHUG¶V�URG��ZKLFK�LV�XVHG�WR�ILJKW�RII�DWWDFNV�
RQ�WKH�VKHHS��DQG�*RG¶V�JUDFH�LV�VKRZQ�WKURXJK�WKH�VKHSKHUG¶V�VWDII�WKDW¶V�XVHG�WR�
GLUHFW�WKH�IORFN�RU�WR�UHWULHYH�ZD\ZDUG�VKHHS�EDFN�RQWR�WKH�ULJKW�SDWK��1RWLFH�DOVR�
'DYLG�VZLWFKHG�WR�XVH�WKH�SURQRXQ�³\RX´�LQVWHDG�RI�³KH´��ZKLFK�HPSKDVL]HV�WKH�
FORVHQHVV�WR�*RG�DQG�+LV�SURWHFWLRQ�LQ�RXU�VWUHVVIXO�WLPHV� 

³<RX� SUHSDUH� D� WDEOH� EHIRUH�PH� LQ� WKH� SUHVHQFH� RI�P\� HQHPLHV�� <RX�
DQRLQW�P\�KHDG�ZLWK�RLO��P\�FXS�RYHUIORZV�´�6KHSKHUGV�RIWHQ�KDYH�WR�JR�DKHDG�RI�



WKH�IORFN�WR�HQVXUH�ZDWHU�LV�DYDLODEOH�DQG�WR�SUHSDUH�WKH�SDVWXUH�E\�UHPRYLQJ�GHEULV��6KHSKHUGV�DOVR�DQRLQW�
VKHHS¶V�KHDGV�ZLWK�FHUWDLQ�RLO�LQ�DQFLHQW�WLPH�WR�NHHS�WKH�IOLHV�DZD\�IURP�SHVWHULQJ�WKHP�RU�LQIHFWLQJ�VKHHS�
ZLWK�SDUDVLWHV��/LNHZLVH��*RG�ZLOO�SUHSDUH�IRU�XV��HYHQ�DV�ZH¶UH�XQGHU�DWWDFN��DQG�EOHVV�XV�ZLWK�ORYH�IRU�+LV�
IORFN�WKDW¶V�PRUH�WKDQ�ZKDW�ZH�DVNHG�IRU� 

³6XUHO\�JRRGQHVV�DQG�PHUF\�ZLOO�IROORZ�PH�DOO�WKH�GD\V�RI�P\�OLIH��DQG�,�ZLOO�GZHOO�LQ�WKH�KRXVH�RI�
WKH�/25'�IRUHYHU�´�6KHSKHUGV�LQ�'DYLG¶V�WLPH�SUDFWLFDOO\�OLYH�ZLWK�WKHLU�IORFN�LQ�WKH�UXJJHG�RXWGRRU��7KH�
ZHDWKHU�FDQ�EH�WRR�KRW�RU�WRR�FROG��DQG�WKH�JURXQG�LV�QHYHU�FRPIRUWDEOH�WR�VOHHS�RQ��6R�DV�D�VKHSKHUG��'DYLG�
ORRNHG� IRUZDUG� WR� OLYH� LQ� *RG¶V� KRXVH� LQ� FRPIRUW�� ZKHUH� QR� WHDU� DQG� VRUURZ� H[LVW�� 7KH� ZRUG� ³VXUHO\´� 
FRQYH\V�D�SURPLVH��DQG�'DYLG�ZDV�FHUWDLQ�RI�*RG¶V�PHUF\�LQ�KLV�ODWHU�\HDUV�HYHQ�WKRXJK�KH�KDV�PDGH�PDQ\�
PLVWDNHV�LQ�KLV�OLIH��:H�FDQ�DOVR�FRXQW�RQ�*RG¶V�SURPLVH�IRU�JRRGQHVV�DQG�PHUF\�WR�IROORZ�XV��GHVSLWH�RXU�
RZQ�PLVVWHSV�DQG�IDLOXUHV��DQG�QRW�EHFDXVH�ZH�HDUQHG�LW�EXW�EHFDXVH�*RG�NQRZV�ZH�QHHG�LW� 
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FINANCIAL   REPORT      

7R�FRQWULEXWH�WR�&,0�PLQLVWULHV�� 

�� 0DNH�FKHFNV�SD\DEOH�WR�³&,0´�DQG�PDLO�WR��3�2��%R[�
��������6DQ�-RVH������������&$������-������86$� 

���'RQDWH�RQOLQH�YLD�FUHGLW�FDUG��JR�WR��ZZZ�FLPXVD�RUJ��&OLFN�
RQ�³*LYH´�DQG�IROORZ�GLUHFWLRQV����7KDQN�\RX�� 

:ĂŶ�ϮϬϮϮ 

NOTE 

3OHDVH�FDOO����-���-�����WR�FRQWDFW�&,0�IRU�TXHVWLRQV�RU�FRPPHQWV��7KDQN�\RX�IRU�\RXU�FRQWLQXDO�VXSSRUW� 

�� 7KH�ILUVW-OHYHO�SROLF\�RI� ORFNGRZQ�LQ�6RXWK�$IULFD�FRQWLQXHV�WR�EH�SRVWSRQHG��7KH�JRYHUQPHQW�VDLG�LW�ZLOO� 
�������RSHQ� VRRQ��:H�DOVR� ORRN� IRUZDUG� WR�� SUD\LQJ� WR�*RG�� DQG�KRSH� WR� UHVXPH�QRUPDO� LQ-SHUVRQ�JDWKHULQJV� LQ� 
�������HDUO\�0DUFK��0D\�*RG¶V�JUDFLRXV�KDQG�KHOS�XV� 
�� 3UD\�IRU�0UV��:X��:KLWQH\��ZKR�VWLOO�KDV�GLVFRPIRUW�LQ�KHU�DEGRPHQ��$VN�*RG�WR�SURWHFW�KHU�DQG�KHDO�KHU� 
�������SK\VLFDOO\��PHQWDOO\��DQG�VSLULWXDOO\� 
�� 3OHDVH�SUD\�IRU�WKH�3(&&&�&KXUFK¶V�UHRSHQLQJ� LQ-SHUVRQ�ZRUVKLS�HQG�RI�-DQXDU\��0D\�WKH�/RUG�NHHS� WKH� 
�������RQ-VLWH� PHHWLQJ� VDIH� DQG� HQFRXUDJH� PRUH� EURWKHUV� DQG� VLVWHUV� WR� SDUWLFLSDWH� LQ� WKH� RQ-VLWH� ZRUVKLS� DQG� 
�������VHUYLFH� 
�� 3OHDVH�SUD\�IRU�,VDDFD��RI�SDVWRU�$OH[�.R�DQG�KLV�ZLIH��1LFROH��5HFHQWO\��VKH�KDV�EHHQ�IUHTXHQWO\�GL]]\�DQG� 
�������WKH�GRFWRUV�FDQQRW�\HW�ILQG�WKH�FDXVH��6KH�KDV�DQ�DSSRLQWPHQW�WR�VHH�D�VSHFLDOLVW�IRU�GLDJQRVLV�VRRQ��$VN�WKH� 
�������/RUG�IRU�KHDOLQJ� 
�� 3OHDVH�SUD\�IRU�5HY�-RUJH�/RR¶V�YLVLW�WR�%HOR�+RUL]RQWH�&KXUFK�IRU�PLVVLRQV�LQ�PLG-0DUFK� 
�� 3UD\�IRU�5HY�-RUJH�/RR�DQG�KLV�ZLIH�WR�JR�WR�%HOHP�DQG�6DR�/XLV�IRU�VKRUW-WHUP�PLVVLRQV�LQ�$SULO� 
�� 3UD\�IRU�5HY�/RR
V�KHDUW�KHDOWK� 
�� &,0�&DQDGD¶V�5RPD�PLQLVWU\�SDUWQHU�LQ�8NUDLQH�LV�IDFLQJ�PXFK�VWUHVV�DQG�WHQVLRQ�ZLWK�LQFUHDVLQJ�SUHVVXUH� 
�������DQG�QRZ�LQYDVLRQ�IURP�5XVVLD�ILQDOO\�EHJDQ�DOUHDG\� �2XU�PLQLVWU\�SDUWQHU�WROG�XV�WKDW�DERXW����FKLOGUHQ�I 
�������IURP� HDVWHUQ�8NUDLQH�ZLOO� EH� HYDFXDWHG� WR� WKH�ZHVW� WR� VWD\�ZLWK� WKHP� DW� WKH�0HUF\�&DPS��3UD\� IRU�&,0� 
�������PLQLVWU\�SDUWQHU��+RXVH�RI�0HUF\�DQG� WKHLU�PLQLVWULHV� LQ�8NUDLQH� LQFOXGLQJ� WKHLU�KXPDQLWDULDQ�DQG�UHIXJHH� 
�������VXSSRUW�IRU�WKH�8NUDLQLDQ�QHDU�WKH�ZDU�]RQH� 
�� 3UD\�IRU�&,0�VXSSRUWLQJ�5RPD�SDVWRUV�DQG�WKHLU�IDPLOLHV� 
��� 3UD\�IRU�WKH�UHFUXLWLQJ�HIIRUW�XQGHUZD\�WR�ILOO�MRE�YDFDQFLHV�LQ�&,0�IRU�D�'LUHFWRU�RI�0LQLVWU\�WR�RYHUVHH�670� 
�������DQG�GDLO\�RSHUDWLRQV��DQG�DQ�([HFXWLYH�'LUHFWRU�VXFFHVVRU� 
��� 3UD\� WKDW�*RG�ZLOO�PRYH�PRUH�EURWKHUV�DQG�VLVWHUV� WR� MRLQ� WKH�PLQLVWU\� VR�*RG¶V�NLQJGRP�ZRXOG�EH�PRUH� 
�������SURVSHURXV��3UD\�IRU�*RG¶V�DEXQGDQW�SURYLVLRQ�IRU�DOO�WKH�ILQDQFLDO�QHHGV�RI�&,0� 

 ,QFRPH ([SHQVH %DODQFH 

*HQHUDO ������ ������ ������ 

0LVVLRQV ������ ������� -������ 

7RWDO ������� ������� -������ 


