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Lodob3m Lagbdmeo: 3MIgMEoYMo  0ob3ndnL  dngfh  3oEndnmo
LoLbYdN BemoyMmo 19.8%-00n gondofy 2025 BMOL cgdgmzomdon,
6060 030L 20.8%-0060 dfNL 5398 v Loghyohm SmMbH M3
62.6 3o Mmoo (22.2 IcmmE o33 ommomn) 3goanby. v3oLmVD,
3933mM0onn  3MLOL gWIJHOL  dgodmMmnEbano,  gdgmzsm3dn
LoLbYONL 3MmMBHRYMOL BeoyMBe BV 17.4% Jgoanby (+0.6%
/o). LYddmMgdab Bnbyznc, 3MM3MMoBNYMO  O3MHLNDHIdS
39MLOL gWIIHOL godmMnEbznc BMoyMmo 19.3%-000 gonDoMmo,
bonmm LogoMmm V3MyEOMad0L Bmoygmo dMEo 15.8% nym; 2025
Bmob  o0gdgMm3omd8n  LoLbYdNL  MmEMoMNdoEny 43.1%-3)
89830Mo (-1.1233 6/6 o -0.5433 on/m).

2025 Bmob  ogdggomdn  LOdObim LodhmMdn 8obco3zLYdYMO
©33mdohgdn Bmoymo 11.8%-000 gondoms (3nMLOL gXRoJbHOL
a8odmmnzbznm) 58.0 3 cmomoedg (20.6 3o o33 ommomn),
6060 03930 oxrndLoMydYmMOo 12.6%-00060 BMoymo DML J93H3a.
30MYHodnL  Bnbgazno,  0gdoM3zom8n  MoMoL  g3Mdahndn
Benoymo 7.4%-000 dondomo (+8.0% Bobo :nzndn), bmemm yibmyfo
30mMyHoL EH3MDdoBHdNL Bemnytno ds 16.2%-000 nym (+17.3% Bobo
03930). 030LMVB, MYdgM3omM3n  I3MBDOMHYONL  EMEMOMNDBENY
53.1%-8¢09 89830Moo (-0.2733 on/o o +3.2633 B/6).

360MAMydgmoms RBobLydoL 06gdLo: LodLHVHNL BMboEY3ndom,
3BoMIMydgmMmo RoLYONL NbgdLn Bmoymo 6.1%-000 gondoMmo
2025 Bemob ;ngdgzom3don, Bobo ;3030 CorndLoMydyMo 7.2%-0060
dMEnL  393oa. BOMBMYdgMe  RALYONL  BmopMm BdMELd)H
dofmoomon D9ae3mMabs ngdmbos 3oLYOdNL dMEVE V3T Y3o37d3MO
dMpB3gMmmdNL  (+4.5%), LOBoXMIM3M3g9000mn  IMYBITEMMONL
(+30.1%) v 9mModdhmgbamannl 3nBmgdnL (+6.8%) LodEngddo.

30bm30 obowmm 3608369cm3s60 d9¢HYmdobgds 58 M3MBgbEOL drarm 339G BY.

33060b 30dmbom3zs | bogoMmzgmm

3180fbn 2025

23Mm6m3nzyMon nbngzohmgdn
2024E 2025F

fMgomyo 333-L dfo 9.4% 6.8%
333 gfMmor Lymdy (pPpPP) 28161 29,582
933 gfmon Lymdg (033 $) 9141 9,628
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 11% 3.7%

Logfo. MyBM39d0 (B 33 $) 4Libt 42

0090. 0bgoM. CBRNE0HO (B33-L %) 4.9% 5.4%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobgMBBORM oMo (333-L %) 36.1% 35.9%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogybhmodn,
3o & ;nogsmbn
*pobmgLn Loggndm Mgnbhnbagdn

LOdOB3M LyLbydab EmoyMmo B

35%  m—301mNo60 LYLLYON, %-MO BITNOMYdS 6/6
Logomm LyLbgdo, %-mMmo E3MoMyds 6/6
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Ryoen 60doMn

LogdoMmozgmmbL 0606L Lo3nb6obLEHMML Lobo®nbm
mdmM0go3n9d0: LOJoMNIHMML RNBLBLMY LL3NBOLEHMMD 2025
Benob 25 domdL 5.1-Bmnobn 80 3B mMoMmnL (28.8 9mb »33
OMMoMNL) mEHbmMdnL  dgbRToM3  MOMNZSENJO0  B8OYN(Y.
030LOVD, TmMmonbmzbo 1.6-zgf TJomomo oym o Lodyommm
Jgbmbomon  LO3MMEObhMm  gobo3zgon  Bobo  VPJENMBMLL
Jgomgdno 0.09833-00n 89330Mo o 8.550% 3no0gnbo.

nobmabn ondEombo oggagdnmns 2025 Bemnb 1 03MombL, Loos
6-0030060 20 BB  moMmnL  BMBnbomyMn  MoMYdYModnbL
LOLVBNBM FoMEYOYMYdIdn o 2.8-Bmnobo 40 IMB Mool

LoboBN6M 3oLNVBN Jomomgdn,

2025 6gmo
6086(08:[?6\) @ofhgbogmo oML 60300
300006Mdo b B@nbn 56 300m33900 38 @6 So*
@\gé;@oﬁﬁ Bmb mofmn N
1 86mod) 210 360 420
! %%g:o 607 1,780 9,615
Ly 817 2,140 10,035

Byofmm: 30656LMS LEBNBALHMM
* 2025 Bmob ogdgamob amBothgmdom

BmM3nbomyMmo  moMgdymadnLb dgbR3sM3
890Y0900.

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL

mMOMN3o30000

396bmMzngmadymo 930boo s IMbm3z6o LoboB0bm

amycoo QobNvb0 JomomEgdob dmmm vyg3nmbyddy, 3emb
mofMo
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Jofmoyymo g3Mmmdmogs3ngdo

398md33900 300 amegg; % jp3mbo ?;’2::2,?3: @:,f;:g:b (F:%;/g}:fz ';?'Z°d °°2,311?m 3;32323: o Z-spread, bps
GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 95.63 71 312.69
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.66 8.08 438.03
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 98.83 9.84 614.09
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.47 7.49 239.94
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 97.19 10.60 678.93
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 100.98 9.97 626.06
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.06 8.29 L4454
3o & 01035 H0 imam Bo3Y3060 896500 /96 dmBoBomy
Byofm: Bloomberg
JofMoymo sgnmmodMmnzn mdmMOogs3Engdn
399m333900 30D ameang: 0, 393mbn 602":2i2’500b @;?;?;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodyomm gobo 3 ;;Zg‘;g:?%
UsbD
Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. usD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Geosteel usbD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate usbD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Tegeta Motors usD 20 8.50% Apr-23 Apr-25 -/-/-/BB- 99.77 8.75%
Energy Development Georgia usD 10 8.50% Jun-23 Jun-25 -/-/-/- n/a n/a
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate usbD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Prime Concrete usD 7.5 10.50% Sep-23 Sep-27 -/-/-/- n/a n/a
éZierS;r;Ziirglon usD 15 9.00% Oct-23  Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a
Geosteel UsD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.63 8.75%
IG Development uUsD 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 uUsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development usD 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 usbD 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 usD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a

aomMd & mogombn Mmammz BoByzobn 896g5afn 0o/0b BmboBamy

Byomm: Bloomberg, gomd & oogombn
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn

NP— rns TR e SR LY oot/ dpsmmantn ST
EUR
Tegeta Motors EUR 5 7.00% Apr-23 Apr-25 -/-/-/BB- 99.77 7.25%
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%
IG 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 3 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- n/a 7.00%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
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 TIBR6M +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

3o & mogofmbn MmammE BoBygebn 8gbyzofn /o6 BmboBnmy
Byomm: Bloomberg, gomd & omsgofn




U 3500 &01535MON

338600 39b0d@IJd@MBIOL

LogoMmonggmm
330M0L Bndmbomgzo
313ofMpn 2025

mMOMNZo(30900

93MmmdmM0go30900 (898mbLo3MNs6MdL)

16%
14%

12%

10%
8%
6%
4%
2%
0%
2283825555558 8888835
W E CHDOYE S HTYAWVE S o 0w ¢
3538882823 255283888%3
Byomm: Bloomberg
330mMmoMnzo 3mM3mMmodoymo Logofm
momM0go30900L 6030, IM6 Mmoo
mGEL mUSD ®EUR 2,061
1,949 2,036
i WI28I 2SN
896
595
528 517
364
—1-
—- H
368
m~en K79 EPA

2016 2017 2018 2019 2020 2021 2022 2023 2024 20,25

Byomm: gom & oogombo

don-23
0gm-23

Georgia 21 & 26
——GRAIL22 & 28
—— GEBGG 9 2 perp
A P —— Silknet 24 & 27
TBC 8.8%94 perp
——— CGEOLN 07/29

MmN MO T 3 FT F 3 0 wn
Qaqgaagaqqqd
© O W ¢ C © O W (¢
8E253888%5
s3nmMmmomMngn  gmMm3mMohoygmo  Logofm
mdmMO0go(30900L 6030 LaygdmMgdab
dnby30m
9dndg nbco.
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Lion Finance Group (BGEO LN)

70 1.0 Lion Finance Group-nbL (BGEO LN)
60 0Jd30900 unbyto 55.60
. 08 OModobym  @nbd  LHOMMNba3n
40 06 (GBP), -2.28% 60bo 330MoLoob
o Jdgomgdoon o +5.10% agoLym
0.4 039LMVL6 Jgomgdom. Fogdmmodnb
20 02 AMEnMmMoOLd 169 0oL 0dEnedy
0 ' 8ot0 3gowanbs, GBP 55.10 - 58.00
ML\M\M“\hw\HI\hmI\Mm\\hwMMI\IN\H\lmhhi“ll‘.\W\MMW ||\M\“\h\‘ll\\‘u‘\hl\mhuhmm' il h HW\I\ Hm\h\m‘l‘n b u,m\uwml\i‘\m\ln\ul”l‘ll\lul“h'\‘I\Imnh\m“m”hmnNln \Mu\ i WMM}\‘I\IMm\ﬁmmhuﬂld ) 00308m630.  dmemm 4 afab
tmpD@Mwm&&zogggvamwwmmmmma © Lo N
SEGBESL a00E HBEE Lo o8 s BDa L B0aY Pk 826003@mo:80, badpam ernyho
CECEIGECIECTEIV3BFEESLECACI66@ A EC3 2393 3ogthhmonb BmEYmMded 53 vmobo
M Eymmos, 3B (Bomy3. momdn)
— O™ 3oLO, BY6H LHYMMOBaN (Bomib. MgmMdn) od@oo 800@6060'
Byomm: Bloomberg
0000L0 30630L 339130 (TBCG LN)
70 10 01000L0o 60630L 339930L (TBCG LN)
60 0330900 conbymo 42.55 dModhobym
© 0.8 %060 LHgMMNB6a3n (GBP), -3.51%
40 06 B0obo 330MoLOVE JgoMmadoo O
-1.05% aobym 39LONVO
%0 04 JooModnon. 304Mmdab
20 02 3mEnmMmmood 371 ool ogdinodg
10 390 39003060, GBP 42.15 - 44.95
Y epnrrmeEDeoeoe 0o RRARNNNRNYANRRIIRIRY Sng;“’:giin'a:?%’nm@; @:ﬁ:g?w:
LEQTBOOE BOGE £ IE & 0.\ o%@mxgobg&e%é -8"*)@ [Slele M) 0adn, bodyo
238558 7Ee3 gg 8%% §§ 873 gEC£ €558 58273 g"’ 83 304MmdnLb 3MEYmosd 157 sovbn
. 3mEymody, 3B (Bofm3. mofdn)
— Omnm oL, BY6H LHMMNban (Bomib. mgmdn) od(gno 800@6060'
Byofmm: Bloomberg
LogdoMmnzgmMmmbL godndhomo (CGEO LN)
18 05 Georgia Capital-ob (CGEO LN)
0gd30900 onbymo 15.52 dModhobym
E 0.4 9960 LAHME6a30 (GBP), +2.65%
12 03 Bnbo 330MoLMVB JgoMadno v
9 +7.48% 8obym n39LOVO
o 02 J9omgdno. 304Mmd0L
l ‘ o 3mEnMmMdsd 309 0ol vdEnodn
dgtho 3goanby, GBP 15.00 - 15.76
0 ‘“ |\IMI i M\.mu“” « h" ”h‘ Nmnmhﬂh MIM\M“hl“n‘lmi‘m |‘“ “H\M\ 1““\“ \HMJU ‘IM‘\I” lmnh "‘I "H" h“m 1l ‘“H JJMHM H ‘M\ il |H\|||| |I|H||‘h‘ MN “ ‘M“‘ 'I\”"“th“ mem 0.0 0o 3 O% m68 0. é M 4 330 ﬁ') Ob
BEeereereRRRNTRAT NN IRRANALLANN 65ammdsdn, bod &
B5PI5BE0E U Rt UBEBA Ut S BREs 5 5E2s 62690500mB080, LB ©ENDMo
© CEsPIPE 22 PECRPEYOC Y ERDRC I EC® 30g4MmMdNL dMEnMmdsd 89 voobn

. 3mE3ymMmody, IM6 (Bomzz. gfdn)
Sdmmm oL, BY6H Lhgnban (BomEb. mgfndn)
Bysmm: Bloomberg

0gd30v dg90a0060.
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dM3mbogzmgo 93Mm30L 3063500

P/E P/B

603060  3omyoo °g‘;‘l”:l’ ";‘:’g" mgo. :3/3, . s@e\:gb 2023 2024 2025F 2023 2024 2025F
Lion Finance Group  BGEO GBP 55.60 2,471 473% 1010% 18.0% 4.36x  2.92x  4.29x  1.25x  1.02x  1.17x
TBC TBC GBP 42.55 2,396 57.3% 323% 36.4% 4.68x 4.80x 575x  115x  112x na
Halyk Bank HSBK usbD 24.70 6,734 40.3% 38.8% 271% 2.57x na 3.97x  0.72x na na
Akbank AKBNK TRY 5225 271,700 -17.8% 11.7% -19.4% 2.86x 7.96x  3.62x 0.9x 1.4x 0.88x
Garanti GARAN TRY 118.00 495,600 -41% 65.0% -51% 2.84x 573x 413x  100x 1.58x  1.14x
Isbank ISCTR TRY 1226 306,500 -13.3% 9.2% -95% 3.23x  7.43x 3.52x 0.87x 1.06x 0.76x
PKO PKO PLN 7670 95875 31.7% 293% 283% 11.44x na 8.00x  1.39x na 1.75x
PEKAO PEO PLN 180.50 47,376 18.3% -0.7% 30.9% 5.99x 568x 733x  1.31x 113x  1.36x
Millennium MIL PLN 14.69 17,821 67.5% 423% 651% 17.78x 15.08x 6.62x 1.47x 1.39x  1.93x
Mbank MBK PLN 83540 35502 323% 129% 52.7% na 10.36x  8.04x  1.65x  1.31x  1.73x
BRD BRD RON 18.52 12,907 -12.0% -13.9% -0.6% 7.62x 8.52x 8.49x  1.42x  138x  1.23x
Banca Transilvania TLV RON 2870 26314 31% 183% 6.3% 6.69x  4.86x  6.74x 1.46x na 1.50x
Komerceni KOMB CzK 1120.00 212,855 38.9% 333% 32.0% 8.76x 929x 12.60x 1.09x 1.27x  1.67x
Mean 6.57x  7.5Ix 6.39x  1.21x 1.27x  1.37x
Median 5.34x  7.43x  6.62x  1.25x  1.29x  1.36x

Byofmm: Bloomberg, S&P Capital IQ
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3603365mm3060 dghymdobydo

oL EM3Y3B6HO oML LL "gomd b Mvgembhnb" ("Galt & Taggart"), Mm3gmoE omob LL Lion Finance Group ("33u®0") Bo3Mmo, LogyoMydy o
AmM3BoEYdYmMN Galt & Taggart-ob dngM, dommmme LENBBMMBoENM BNBBIOOLOZNL o BobLBn BobLYBYON 3MB35607dNLEVE EBMY3NEIdMLE. 9L
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dH03900L yn30LM30L V6 3oynINLANZNL, Vb6 3edMBIMNLAM3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L 6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMb0 IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. 8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAELL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0m0nb, LEbyM3BoBML o6 Lb3y M3y nMoLENIENNL B330MN V6 dMmJomody, LuVE VBa3MN 3o3MEIMYOY, 3POMNZSENY, baMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) 3obB30MOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANE Y
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, Mm@Es dbmmMENgMOdgt MOLZYGNL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNMHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobozyfo
MoLZYdN, 39MIME, 33MNMYdYO0 306MBIdTN O HOMOBYOBN, 0JHN3000L BSEFOMBIMNDOENL O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy Lb3s 30Mnb BngMm ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMILNL BoMmPaYby b vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EM3IY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm b
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BofMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©M31396hnL BNBMYdYdL BMynbmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MI3S O FgRVLYdS V3 EMAIY3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9b cvasMmbn ob $39%80L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, 0bBs3FMMIMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnMm o6 NMNBdE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEYOMPIL V3
©M39396¢hL, 96 Mondy JBadnL, 86 PBMJByEMONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowrydzgmdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
03oMHL ofm ©J3L MONBY FoMEIOYMPdL ©3 EMIP3IBH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMdNL FgbomAYBIdNL Bndomo. o3
©M31396h0L nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cam3, MmEaLLE gL EM3YB6HN P3OBVLIBYIMOE BobobmMEY, 86 MM vd M3N3a6H3n AMEY3YMO NBBRMMBBENS YDHYYsfns Mondg
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vgoMHNL Vb F3YBROL MM3YMNIAY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, BNMNBMYdNL, BMARYZMYONL V6 ©870HYdNL BngM
o 3oE03nMo Mondy MB3YBYOL 06 doMobhny, v330MoE godmbobymn o6 BogynLL3]30 V3 NBBMMBOENOL LOLBEMMYLEMVE O YBMIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393ymos 3oL30, BoMadymoo dgLodg BboMalL BysfmydnELb, MmM3ImMIdnE 30RBIYMNL LLbME ©O 390NMLNBENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0bxrmMM3oEns 0MmydymMnse Byofmmydnod, MmMImadnE 30R6YMONS LOBEME, FoaMed oM vMLYdMOL ©8 dMBLEY3700L LOLBEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $30R80L MM3yndg Bazmo, o6 docmn ENMIJHMMYdN, OBFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb ©870MhYd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3n3ENBVMY vB BMBo3oMN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBEBMMBOENNL MONYFDHNMMOSDY.

00 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALM3NL B3oEMoE v3MdomymoN..

00 M3Y3906hnL 3ndMadn 30Mydn 3oLybobLBExdYIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJBENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbyMmao
80000(3080L dnMgdy bEyds 30dMadn 3nMnbL Losgymmomo MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML VE3S.
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