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9993g3fmode:  LodLhobhoL  BMBoEndgdnm, 2025 Bmob  3g-2
33oMpom3Bo n93393mdnlb oMby Bmoymo 0.6 3hmEobhnemo
396gdHno gdondomo o 14.3% Jgoanby, Mo doMnomoa nbLbgds
N3000000LVIIg0MML Benoyo 6.5%-0000 (-2.9% B60bo
330M oMb dgomgdom) J933nMmgdom. v3oLEMVB, ogdnmmogzgdom
©oLVd30dyMMe  MomEgbmody Bmoymo 0.5%-0o00 (-1.9% Bnbo
330M oMb Fgomgdnm) gondomo o Fonmnobo obogddgdalb
68.8% 300003000, 030LMVB, dSMBNIBYM 3gMmomdn LL3PJom domnb
AmboBnmMomMdNL MBY BemnyMmow 0.3 3MmEabhnmo 3nbdbhnon 54.1%-
3oy 39930Mo.

JomMoobmdodn, 2025 Bmob 3nMzgm bBobgzodn 3dydazmodnl
LOBPOM PMBY 14.5%-L gondmmeo (+0.633 6/6).

Logomgm 30dMmdo: LOJLHOHNOL BoboLBoMn BMboEgdgdom, 2025
Bemob  03mMobL3n  Logmbmnb  gdL3MMBn Bmoymo  10.8%-0m
Jgd@omey 6104 3mb o33  ommomodyg,  Bobos 03930
oxndbomgdymo Bmopmo 10.4%-0060 dfMoL Jgdos. ©LO3Y,
LogMBNL NB3MmMBN Bemoymo 6.6%-000 3n3Ents o 1.5 3t
0383 ommomon 3goanby, Bnbo c30L 4.4%-0000 DMolb 353ga.
Jnoao, 03mMmobdo  Lozodhm EoBOEodO BMmopmmo  3.4%-00m
39330MY 854.2 3mMb 33 commomodo).

2025 B8mab n3emob8n 3obdobgdn (+1.2% 6/6), dznfyzobo Mmoombydn
(+81.1% 6/6), L3nMmbnobn LOLAYMMYdN (-16.1% &/6), M306m (+33.5%
B/8) o godnfgdnmn  Bymado  (+47% B/6) oym  GHmM3-5
9dL3mMhoMmgdgmo  Logmbgmon.  V3oLoOb, gdL3MMGBNL  9.4%
93MmM30380MBg dmonmey (+61.8% 6/6), 75.9% bo-2g (-2.5% 6&/6)
o 14.6% Lbgo J30ybgddy (-48.3% 6/6).

2025 Bmab 03mMnb3n HM3-5 nd3mMbomgdyma Logmbomo oym
Bobgdobgdn (-31.8% 6/6), bogoxmodn (-8.7% B/6), 89900398960 9d0
(+18.4% B/B), domanmbadn (+11.8% y/y) B/6) o ®@MmMonb
Bob3nmdonobn BBymodn (+71.7% 6/6).

$00yMmo, 2025 BmmobL 0obzoM-03mnLB0, Logodhm yROEOHO
Bomogmo 11.9%-000  gondoMme o 6.5 dmMmo o383 mmomn
Jgoanbo, Moaod gdLdmmpn 9.0%-000 gondofy 3.8 g 33
mMMoModn, bonenm n33mMhn 10.8%-000 gondomos o 10.3 g
083  mmombL  gogdmmo.  v8oL;ob,  LYMoMYdAL/Bobobhgdab
gfhoggfon  033mpnLb  godmMnEbsnom, Jdoxmnobn  n3d3mMbo
Bomoymo 5.6%-0m, bonemm Logzoghm o RNENHO Bemoyfo 3.6%-0m
8o0doMmw 2025 BMmab NobzoM-03mMnL30.

360MAMgdgmme xobLyxdob 06agdLa: LodLHOHOL BMbBorydgdoom,
36oM3AMydgmMmme obgdnlb NBbgdLo Bmoymo 3.6%-000 gondoMmo
2025 6oL 03moL3n, B0bo ™3980 oMLYOdYMO 3.0%-0060 DML
3989a. 3BoMIMydgMmme RoLYGNL Bmoym dMELdy dofMoomoo
B9893mMybv ngdmboo xobydNL D3 0303730303090
3mMB39mMmMONL (+2.0%), gmadbhnmgbgfngnol dnoBmmydnlL (+10.0%)
o LLIOMIM3M3500m0 3MYB39MMMONL (+13.9%) LYd(300d30.

30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.

93Mbm3ngzynMo n6ogzodmigdo
2024 2025F

9.4% 7.5%
28,258 31,932

fngoemyto 333-bL Bfcoo
333 gfmon LMDy (PPP)

333 gfmon Lydg (033 $) 9,141 9,939
3mbLobmmomdy (BMB) 3.7 3.7
063moEno (Ludyommm) 11% 3.7%

LogMon. MYBM39dN (B v33 $) 4Lbt 49
3030. 0bgofm. CoRnEnHn (833-L %) 4.5% 5.0%
2.4% 2.5%
LobgM3Boxm oMo (833-L %) 36.1% 34.7%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofrm: mxznEnsmyMmn dmboEgd89dn, Lofmgndhnbam Looggbhmydn,

3omM®b & MvaoMmbn
*nobmgbn bozMmgndhm Mynbhnbagdn
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LogdoMmonzgmmb %30606LMO LO3060LHMHML
30mME09MYd980/mdmngo3ngdn:  LodommzommmbL  BRNBSBLOMY
LOBNBOLEHMME 2025 BMOL 19 va30LEHML 8.9-Bmnobn 50 dmMb
momob (18,5 3mMB o33 MmmMomnlL) mMmEIbMdNL  Lobodnbm
MOMOEZ30900 3oyYyny. d30LMVB, Immnbmzbo 1.9-9M Jomomo
oym o LOdgomm JgBmbomon LO3MMEYbhmM goboizpmn Bnbo
o9dE0mMbmob dgoomadnon 0.01233-000 gondomo o 9.747%

Jgoan0bo.

nobmabon ongdEnmbo voggadnmos 2025 Bmob 26 va30LEHMUL,

Looly  5.9-BMmoobn 60  3IMB  MoMNL

LObOBNBM QLN JomomEydab Jgdmbogzmnobmdnb
dfMyceo

6-003) 1-Bomo 2-Bgmo 5-6gmo 10-6gmo

1%

9.8%
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0__—0—6: \‘

- *
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10%
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Byomm: Lgd

dmbyomymo 3mmophozob gobozzgmon,
Bemoyo n6xmoEns s MmoMab gogamomo 3gfmbo
30% 15%

20% 10%
10% 5%
0% 0%
-10% -5%
-20% -10%
-30% -15%

VCONDN®D®DOOO0 S g AMO Y Y
i ] N N NN NN
S 3E 8528395382 BE 2 ¢

© £ © 89 2 g ¢ & 2§ 338 2

US$/e LoB. 39MLO, %-n B3EOMYdS B/6 (- 3oBysfgds) (Bofrib. mgMdn)
— B HOMYMO 3MMNHN30L 3obo33900, % (BoMms. moMdn)
BemoyMmo 0bxmoEns, % (Bofhy. mofdn)

Byofnm: LY, LogLbhomhn

Lobo®0bm Lobo®d0bm g3obLNB6N Jomomgdn,
2025 6gemo
3m3300.
e 6%:8 ° ©@Agboma 30mnL 6odonn
3000006Mdy 300m33900 .
©oLOBYNLNELE Bemb 0 3mb Mmoo
Bmb mofn @O @0
1 Beod) 410 160 420
16owdo 1,481 940 10,156
[Shelole]
by 1,891 1,100 10,576

Byofnm: 3nbo6LIMY LEBNBNLHMM
*2025 6oL 03mnbNL BamMBsfmgmonm

BmM3nbomyMmo
M0MydYMad0L LEbOBNBM MOMNZ(ENYON BONYNYdY.

396bmM3zngmodymo 980bos s dmmnbmszbo bobodnbm
30LNV60 JomomEgdab dmemmm v3g3omb909Dg, AmM6
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399m333900 30D Bmeangg' 0o, 393mb6o0 ?,‘)2::23,?: @;‘f;i);:b (Fif::}:/:;gli/:?l‘;od bo:?:)?m 3&?;2:;%’:% Z-spread, bps
GEORG 04/26 usD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 97.83 6.10 211.49
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 92.56 6.96 357.75
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 100.66 9.12 589.89
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.07 7.56 158.70
TBC 8.894 PERP usD 75 8.894% Nov-21 n/a B-/-/- 98.98 9.84 603.93
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 101.49 9.59 638.93
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 104.87 7.42 362.07
3o & MoaofH0 MmamME Bo8Y3060 896950M0 (00/06 BmBoBOMY
Byofmm: Bloomberg
JofMmoyymo segnmmomnzn mdmMNago30900
358333900 BoEy6o ameangg)bo, s03m60 aog?:,gg,bnob @;?;?;:b (Fit:;IO/:SE)FEz I;:I]IZ‘;dy/ Lodyomm gobo 3 6:’;22;%’:%
uUsD
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Silk Real Estate uUsD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate uUsD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Geosteel usD 5 8.50% Dec-23 Dec-25 -/-/-/- 99.63 8.75%
IG Development UsD 20 8.50% Dec-23 Dec-25 -/-/-/- 99.61 8.75%
Tegeta Motors uUsD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors UsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development uUsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors usD 5 8.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
MP Development UsD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank UsD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate UsD 25 8.50% Aug-24 Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B UsD 10 8.75% Aug-24 Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors usbD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a
MP Development UsD 17.7 8.50% Apr-25 Apr-27 -/-/-/- n/a n/a
Tegeta Motors usbD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors UsD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Energy Development Georgia usD 10.0 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
ALMA usb 30.0 8.50% Jul-25 Jul-27 === n/a n/a

o & cogoMpn Mmamiz Bodygebn 896g350Mn /06 dmbBoBnmy

Byomm: Bloomberg, gomd & oogombo
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dJofMmoryymo segnmmomnzn mdmMNago30900

203mBda00n oo ameangénbo. 303m60 Bog?gigiob @;?;?;:b (Fitga/:SE)FE/:I;ﬁZdy/ boBgoem ggobn ﬁl:r:z?);g,:%
EUR
Tegeta Motors EUR 4 7.00% Dec-23 Dec-25 -/-/-/BB- 99.63 7.25%
Tegeta Motors EUR 7 6.75% Dec-23 Dec-25 -/-/-/BB- 100.37 6.15%
|G Development EUR 5 7.00% Jan-24 Jan-26 -/-/-/- 99.60 6.15%
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
MP Development EUR 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Chavchavadze 64B EUR 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 -/-/-/- n/a n/a
GEL

Nikora GEL 35 TIBR3M + 3.50% Nov-22 Nov-25 -/-/-/BB- 100.00 11.58%
Tegeta Motors GEL 150 TIBR3M + 3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
MFO Rico Express GEL 130 TIBR1D + 2.00% Mar-23 Mar-26 -/-/-/B+ n/a n/a
TBC Leasing GEL 100 TIBR3M +3.00% Mar-23  Mar-26 BB/-/-/- n/a n/a
TBC Leasing GEL 15 TIBR3M + 2.75%  Jun-23 Jun-26 BB/-/-/- n/a n/a
Tegeta Motors GEL 20 TIBROM +3.50%  Jun-23 Dec-25 -/-/-/BB- n/a n/a
Tegeta Motors GEL 20 14.5% Dec-23 Dec-25 -/-/-/BB- n/a n/a
Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 -/-/-/BB- 100.00 12.33%
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
Tegeta Motors GEL 15 13.50% Aug-24  Aug-26 -/-/-/BB- 100.00 13.50%
Nikora Trade GEL 60 TIBR3M + 3.25%  Oct-24 Oct-29 -/-/-/BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.25% Dec-24  Dec-26 -/-/-/B+ n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00%  Apr-25 Apr-27 -/-/-/B+ n/a n/a
Nikora Trade GEL 60 TIBR3M + 3.50%  Jul-25 Jul-30 -/-/-/BB- n/a n/a

aomM & mogombn MmammE BoByzobn 896935090 0o/0b dmbBoBamy
Byofrm: Bloomberg, gom@d & oogofbo
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momM0go30700L 6030, IM6 Mmoo momM0go3n9d0bL 603000 LogddmgdobL
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LogdomMnzgmMmbL d0630L 339930 (BGEO LN)

90 1.0 Lion Finance Group-nbL (BGEO LN)
80 0730900 onbyMe 75.45 dmogobym
70 08 Xu6d LdyMmMN6adn (GBP), -2.39%
Zg 06 Bobo 330MoLEVL JgoMmadoo O
4o +3.57% a8oLbym 0n30LOVO
3 0.4 8900Mgdao. 30gtmdab
20 02 3mEYMmMOSd 277 0oL 0d30ody
10 3900 39030060, GBP 70.00 - 79.10
OQQQ&QQQQ&EE&NR‘,&‘Nmmmm&ﬁﬁ,ﬁmmﬂoo ©0030dMb3n.  dmemm 4 330MM0L
SEHSE HO8EBEYEHE8 5808580858 806803Mmmd530, Lodyomm EMNYMN
CHREECBRECLEECBRECCT TS5 66® 7 30gMmMONL 3MEYMMMOLD 56 vobn
. 3m3mmos, 3L (BoMmga. cgmdn)
— O 3oL, BY6H LHoMMNBaN (BofnEb. Mmofdn) od@oo 800@6060'
Bysmm: Bloomberg
0000L0 d0630L 33930 (TBCG LN)
90 10 0000bo 60630L $33%0L (TBCG LN)
80 0d30900 onbyMmo 45.90
70 0.8 oMby @b  LHYMMNB330
60 06 (GBP), +0.44% Bnbs 330fMoLOLG
ig Jdgomgdom o  -4.18% gobym
, 04 039LV6 JgoMgdnom. 30dfmdNL
20 02 3AmMEYMmMOd 320 00l ogdEnody
10 3o 3goa0by, GBP 44.35 - 46.70
O&QQ&ggggaa&&mmggmmﬁmgﬁ;ﬁﬁﬂ&”&ono ©0030dmMb3n. dmmm 4 330M0bL
L%% gé%%% %gtg% %‘??% %§§§ §§§c§ §§§>é 3 896303MmMoB30, LB3YLMM CNYMO
e € c 304mdoL AmEyMmMdd 78 sonobo
. 3 3nmmos, 36 (Bofgs. (gfdn)
— OmMm BLO, BY6H LHIMENBE0 (BomEb. gmdn) OdBOO 800@6060'
Byomm: Bloomberg
LogdoMmngzgmmbL 3odohomo (CGEO LN)
- 04 Georgia Capital-ob (CGEO LN)
2% 0330900 onbyMmo 23.30 dMohobym
21 03 abdh LhgMMobgdo (GBP), -1.48%
18 Bnbo 330MoLMVB JgoMmgdnon o
E 0.2 +10.43% aobym n39LO
0 Jgomgdno. 304MmdNL
5 01 AmEymmodod 389 o;olL  0gdEnody
3 3ot dgoanbs, GBP 23.10 - 24.00
02&22000Oﬁﬁaamﬁmﬁm&”mm\*\*\*\*mmmoo ©0030dmMb3n. dmmm 4 330MM0bL
00 C L LR E OO O L bbbl hbd L 06803mmMd30, Ledgomm EMNYMO

Byofrm: Bloomberg

. 3m3ymmos, 96 (Bomgs. mgfdn)
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dM3mbLo3mMgo 93MM30L 063900

P/E P/B

603960 gomIde °g‘§‘l’):b ";f:g’_" mgo. Gi/; _ sgzb 2023 2024 2025F 2023 2024 2025F
Lion Finance Group  BGEO GBP 75.45 3353 41.6% 742% 602% 4.36x 292x 5.84x  125x  1.02x  1.64x
TBC TBC GBP 4590 2,585 11.7% 53.5% 47.1% 4.68x 4.80x 6.44x  1.15x 1.12x na
Halyk Bank HSBK usb 26.40 7197 32.0% 49.0% 35.8% 2.57x na 3.60x  0.72x na na
Akbank AKBNK TRY 69.85 363220 7.8% 173% 77% 286x 7.96x 526x  0.9x 1.4x 1.271x
Garanti GARAN TRY 149.60 628,320 16.9% 31.2% 20.3% 2.84x 573x 5.44x 1.00x 1.58x  1.50x
Isbank ISCTR TRY 15.26 381,500 55% 13.1% 12.7% 3.23x  7.43x  4.61x  0.87x 1.06x 0.96x
PKO PKO PLN 73.50 91875 3.6% 29.9% 23.0% 11.44x na 8.75x  1.39x na 1.65x
PEKAO PEO PLN 190.40 49974 87% 20.3% 38.1% 599x 5.68x 7.66x  1.31x 113x  1.46x
Millennium MIL PLN 14.74 17,881 28.8% 66.4% 65.6% 17.78x 15.08x 7.45x  1.47x  1.39x  2.05x
Mbank MBK PLN 920.00 39,097 24.3% 49.2% 681% na 10.36x  9.08x  1.65x  1.31x  2.08x
BRD BRD RON 19.46 13562 7.2% -1M1A% 4.4%  7.62x  8.52x  8.92x  1.42x  1.38x  1.32x
Banca Transilvania TLV RON 28.08 25746 18.4% 15.7% 23.7% 6.69x  4.86x 6.47x 1.46x na 1.78x
Komercni KOMB CzZK 1,057.00 200,882 1.0% 38.4% 24.6% 8.76x 929x 12.00x 1.09x 1.27x  1.60x
Mean 6.57x 7.51x 7.04x 121Ix 1.27x  1.57x
Median 5.34x 7.43x 6.47x 125x 1.29x 1.60x

Byofnm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dghymdnbgdo

oL EM3Y3a6H0 oMaL LL "gomMmd 96 MvgemMbNL" ("Galt & Taggart"), MMIgmMmoE oMmob LL Lion Finance Group ("33nx0") Bozmo, LogyMgds o
3m3BogdymMons Galt & Taggart-ob dngMm, bmemme LLNbBMMBsEnm 30BBYONLMZNL o BoLBn BobLYBYdN 3MB38607xdNLALE EVIMYINEIdMLE. QL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6oL gobboMmymon, MmMmamMME 89 v30DJdY ©b6 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0dH03900L Yn3nLM30L V6 3oynEINLMZNL, V6 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEYMMO BoBamMn vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMId0LINZNL O VM FgndmMyds gobbammymn nymbL, MmammE MY3M3BHBbVENY MONdg dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IRMIGIMLOMNY BBSMIMML 3MMEBILOMBOMYMO dJHN3MdY LoJoMNIIIMML doBOMDY. ©3 EM3Y3IBHNL BFoMIYMNMYdS
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmody v3MdoMmymn oymb 3obmboo. 30fMydL, MmM3gmMmoy FREMMOgMMOSdn3 b EM3Y3YbHO
SM3AMRBYOY, oMt 960 MvgoMHNLELE FMgcbm3gdLc VNE3V6 Yzgmo Nb BxdMYEIY, MMBHmMnE dMJ39EYOL Fom 3ndofno. gL EMAIY3I6HN ofn SMAL
83060Mobymo 3o3MEIMId0LM3NL, 3nMEV30M 86 NMNdV, ©6 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMaLBNBBENNL BngM, fM3YmMNE oML Mondy
030D, LobyMBBOBML V6 Lblw MVN3y NYfMNLENIENNL 8330MN V6 dmdomodg, LuVE v3339MN 3O3MEIMPOY, 3POMNABSENY, baMINLLBILMIMdL
06 8odmygbgde 306MBOL b6 MYaYMENNL LOBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENJON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdOE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o BxYyx3MOSLANSE v
390dmoods o 0ymb y39moLo30L gLoBgMOLA. V3 EMAIY3IBHNL B03MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY3aHNMYd0N,
mMMAMYd0E oo 30oRBNvc LBEMMOE, Boon LL3YMVM VBMEOBIOLY O BOBSBLYM BaMIOMIMILDY EOYMEBMONM. o8 3MmE3aLB0 vda39fMn Bndmado
30Mydn oMB3Y6IdYMN P6o 0y3bb 0oz00bon JBnadaddn, MmEs sbmmMEngmadgd MoL3YONL gBobLydol, MMBMIdNE EVTSboLNVMYdIMNY
8063000MYd0E doBMYOdY NB37xLHNMIOALIZNL, Boo FmMNL 3MHYBENYMO SMEMOHNIYMO O 93MBMB03YMN dMOLHV MMM, Lbzs 3mmmohn3yMo
mMoL3YdN, 39MdmE, B3MMNMYSYON 306MBYOTN O HoMN®RIdB0, oJHn37ONL BOENMBOMODBOENS O ZoMYHOL Bor3MMNMn 39MLOL MAL3N.

aomM® 96 MogoMb0L o6 $39B0L MMIgMNAY By3MAL Vb Bomn EoMIIHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb6 ©v89BHYdNL, o6
mMmmBymndg Lbge 30Mob BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMOBHNOL VB ZOMEYOIMIONL BoMEEYBS 06 dMYdY, ¥830MvE godmbobhymolL ob
6o39mMOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHIBBOS BoLBN 6MLY YN NBRMMBSENNL YHYYIMMOLBY, LOLBMMYDY O YBMIBYMOZMODY (o NBSDY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO v3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3rbhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBam oM BomMBmMoagbL LodomMmnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 00goMb0L o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISONL, MBEBBMMAMIdNL, BoMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©M399396hnL B0dMadgdL Bmyobmzgdom Roohofmmb doon LozycofMmn EVIMYZNEIOIMO 33MMI30 o 39RVLIdS V8 EM3Ydxbh3n agobbomym
LOZNMbYONVE  V3e38nMYdN. B7dnL3NgMN  LONB3LHNEOM  BoEVBY3DOMYdS BnMadymMmn 1bs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
39bgEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 Focn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MAY3mMYd0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY BNVBNL V6 BoMOMNL BnBoMo, MMBYmMnE 8gndmMgdy
BomMAMNg86oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3IBHNL 6 BoLN FnbooMLNL MYNdy 8odMYnBISdNL FnEIESE, v6 MONBYBONMLE P3IV380MEHOMEHL ©d
©M3n396hL, 06 Mondy JBnHdNL, 06 YIMJByMENL Byoas MMBamMndy Bbofmnb dngM, v8 EM3Y3IBHNL Loxndzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3No 9J300IdeMYds gBMBBYOLL, LMYMYMBOL O B3MOMYOLL BYhymdNBIdOL 3oMady o domd 9b
00goMdL oM 0g3L MONBY ZoMEHOIMPOL 3 EM3Y3IBHT0 >MLYOYMN PBBMMBSENNL goBobEYdOL V6 vdHPoMYMMONL Bx6oMRYBYONL Bndofmm. o3
©M39396hnL FBMEYdS o3 Mo BxFNb393080 oM B0FBO3L NBL, MMAB v IMBboMS NBEFBMMBSENNL B3MNOYdL ©3 EM3Y3IBHNL oMM L Bydam3d
06 08 omMomnb 8p3wam3d, MmMEaLLE 9L EM3INBYBHN P36LLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEYFIMO NBBMMBSENS YHYTSMNs MoNdY
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNMNJdYMO MoMOMNL 98©IaE.
8oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MOL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAI3MISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIYPBYOS o6 doMIBHNY, v330MoE dodmbohmn vb BognMNLBLEY30 ¥ NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 IMBM©IdYIN NBBMMBS300 S 3OFMNIBYmmn BmMLOBMYOYON HBYIMPdS NBRMMBBENVL, MMBYEnE bymMBnLLB3EMIN nym 3odm3930L
oM0MOLM30L O BoMAIMLaxbL BbmmMmME gomd 96 vgoMHNL Fns 33tMI30L BEBNML. BMLLYBMYOYON, 3INMEBMDYON S BxRVLYdYON, MMBMYONE3
3AmE03nmono 3oL3n, BoEMPdYMNy gLy Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNS LLbME ©Y 3900MLNBENLNYMSE, s Jyndmydy
390335mmL FghymonbyonL 8ofmgdy. FgLody BboMNL 3PdMNNZSENIdN, 33MNIZION O 3EdM3NNMb3axd0 dmasoE oA390IdL, MMI vd EM3Y3x6Dh3n
3AmE039mMo NbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImadniE 3nRbaymns LEBME, BoaMsd ofm oMLYOMOL ©v3 FMBYEYFdNL LEOLEMMOL o
093MBBYMOzMONL oMb HNs. gLodE3NLVE, oM FgndmMYds OYMPBMOL BydNLBNYM NB BMBYEYDY, MMBIMNE BMEY3PMN ¥8 EM3ZNBYOH3IN. SME o
06 0vgombn, oME 539B0L MMMy BazMn, o6 3ocn ENMIJHMMYON, MBBSFIMMIMYdN, BNENSMYdN, 3MAY3MIdN OB ©3I0MHYON vf 3ob336
Mondg MBIP69dL 0B BoMIBHNL, ©330MoE BodMboh ML 86 BognMNLLIYZL, 3 EMAIYTIEHOL LOMEYOMNLEMORY BMBogzomn LOJFNBBMONL
3Mmabmd0MYdNL Le3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vgdHn30L BNBENBLMY 86 BMBo35NN MNMYOYMYONL gBsbyddn.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM BazmML Jgndmods 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYHL-IMNNYMNMONL  E3YSMYdLL
3M3306090006, MMIMYONE IMEIMBN 0MNOB 3 33(NI30m. 3JI389©, 0639LHMMYOTS YOS NEMEBIL6 NBHyMoLMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYdNNS OZMYBS FMObENBML V3 EM3YBYEH3N SMLYdYENN NBEBMMBBE3NNL MONYIDHYMMOSD].

09 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMYdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIJTMMPONNN B3I MBNY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MdsmMymN..

00 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MPYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VEZDY. JMIJBHMBYMO
890053030L 3nmody bgds Fndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 0L 3oLYbNLBZxdMMOLL, dnommL dm3gdn, MM
30MyLYONLAELE o Lb3s EILHMYIBNYMO BMIMYBIdNLALE PYBRMYDBIIMYML VE3Y.
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