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93mbmadngo

3ofodnmn ygbmyMo 0635LHOENJdN:  LodLhobhoL  BNBoLESMN
dmbo3ndgo0m, 2025 BmL 39-2 33o0Mmbomdn  Logomongzgmm3o
aobbmMEngmadymo 3nfMmodnmn nEbmyo 0b639LMHOENYON
Bmopmo 12.0%-00n 89330y o 580.1 3mb o33 mmomo
3908060, B0bo 330MHomM3n oxzndLOMydYmMO Bemoymo 25.0%-00060
3mM9onL 393Ha. 3MYds gob3nmmdgdymons MYnbiagLHNENYdNLY v
LOZOMM Z30MEYOYMIOIONL BmB3EnMYdNM, Bo3Nb MMEyLOE LovdEom
3030hom0 21.2%-000 gondoMmoo.

2025 Bemob 89-2 330Mbom3n y3zgmodg 39dhn 3nMosdnmn ygbmymo
0b633LHOENS gobbmMEngmMey 3938aa LodbhmMMyd3n: LLWNBLBLM O
LoELOBM393M (327.2 BEMB ©838 MMOMN, -2.8% B/6), ndfMmozn Jmbgdo
(66.4 BB 038 ommon, +2.3% 6/6), 9boMaghngs (54.4 Bmb >33
Mmoo, +194.6% 6/6), dMmobL3mMbn (41.8 BMb o83 mmoMmo,
+73.7% B/6) o ©085373803009m0 3MoBzgmmos (41.6 3mb »33
oMMoMN, -34.9% 6/6).

dgmtng  330Mpom3n n3bbzomgbLo nb3zgLHMMN Jg3gybodo nyz696
00 OMohobgon (242.7 b o33 commomn), onyfgdgoon (54.0 3mb
088 mmomn), Rgbgon (38.3 MG o33 MMLMN) O vMOdMY
8990069030 Luodnmmydn (37.1 3M6B v33 MMoMN).

$00yMmo, 2025 Bmob 3oM3zgm bobgzomdn Lodomozgmmdn 763.8
b o038  Mmomnlb  3nfodnmn  yebmymo 0bzgbhoEngdn
gobbmmEngmy (-15.5% 6/6), MoE 883-0L 4.5%-00.

dmbgdhomyma 3mmodogo: LHG-0L  AMByDHoMYMo  3MmMobHn3nL
3m3oho®dds 2025 Bmmob 10 LYdhn3dghL  MYRNBLBLOMYONL
8060330000 p33momo  8.0%-%97  odmzo, Mog  obobogL
MoanmobhmmolL mobom 3namdol godmMnmn nbymornnby o
amoomMyMo  JomomMmo  8onM3303mMmMonlL  gdom3omobLBNbydoo.
LOO-0L 3MMmabmdoo, 2025 BomL LOJPomm 0bxymMmogns 3.8%-0bL
RoMamnddn ngdbgdy, bmmmm Lodyommazonebd 3ghommdn 3.0%-0bL
aomm3gdm oLEBHIOOMYMEYdL. Ambyhomymon 3mmohozob
3M30hohnL 893ga0 Lbomdw 2025 BML 5 BMY3dyML Rohofmgdo.

O9M0%30L  Jgdmbozmgdn: R3960  IJogxobgdono, 2025 Bmob
0830LHM3B0  HYMNBINEOD ToMadymn  3dmbLozMadn  Bemoymmo
2.1%-00 3ondoMmo o 600 3mMB 033 ommMmomn 3goanbo. FodnMo,
2025  BmobL HyM0d30ebd  Jomadymon
890mbozmadn 3.1 M o383 mMEoMmbL goyhmmeoo (+3.3% 6/6),
R3060 3gxoLgdno.

R3nbn 3MmabmBom, hHnd3nob dompdymo JgdmbLogmgdon 4.5
3 033 commomb oomBy3L 2025 Bomb.

00b630M-0830LEHM3B0

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

93Mbm3ngzynMo n6ogzodmigdo

2024 2025F
Moomymn 333-L dML 9.4% 7.5%
333 gfmon Lyadg (PPP) 28,258 32,205
333 gfmon Lydg (033 $) 9,141 10,024
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%
RoLISMYM0 EIBRNENHO (B33-L %)  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

3ofModnMo ygbmyMo 0639LH0E30Y00
LyddmMgdob dobgyeznm, TH25

339690modY

4.8% 4.7%

0bxmMM3oE0 &
3M3YB603o(30S
6.7%

OMIBL3MMBO
8.3%

763.8 0mb

19630 038 commofmo

Jgmbgds
9.6%

080893539090
3MyB3gmmdy
10.0%

060MaohN3>
16.5%

Byomm: LagdLbhohn

H3M0d30006 doMmydymo 859mbogzmydo
3 o33 oMo

$3.1
3.0
$2.8 ¥
$2.1 I l

8M22 8M23 8M24 8M25

Bysmm: LY, domd & ;MogsMbo



) >0 am>a>mon

300600 80LOId@IOT@MBOIOL

LogoMmonggmm
330n0b 3ndmbozs
15 Lodhddonn 2025

Ryoen dodoMn

LogdoMmnzgmmb R0606L Lo3060LHMML Lobodnbm
39mMEdnMed980/mdmnga3ngdn: LodommzgmmmbL  BNBSBLOMO
LOBNBALEHMMAD 2025 BEMNL 9 LyddgBdgML 11.0-Bmnobn 30 3Mb
momob (111 3mb 038 mmomob) mEybmdolb  Lobodnbm
MOMNEENJ00 8oYyno. v3oLmob, Imobmzbs 2.2-9M domomon
oym o Lodyomm Jobmbomn LO3MMEYBHM goboiznon Bnbo

o9dE0mbmob dgogdno 0.02333-n00 gondome o 9.783%
3go0an00o.

LogdomMNZIMMML  BNBOBLONG  LOVBNBNLEHMME 2025 Bmob 9
LYdbHnBOML T-Bennobn 20 AL MoMmnbL (7.4 BB 633 commomnly)
mEObmMONL  LObOdNbM FoMEadYMNdYdN  Foyno. ©3oLOMVO,
dmobmazby 3.3-3o9Mm Jomomon oym o Lodyomm 85Bmbomn
LO3MMEYBHM  8oboi3znn  Bnbo  VYJEOMBbmMOb  Jgomydom
0.05933-00n gondomw o 7.398% 3gowa0b0.

nobmabn ondEnmbo vggadnmos 2025 Bmob 16 LYdhn3dgMby,
Looy  8.8-Bmnobn 50 IMbB  MoMnoL  BmMm3nbomyMmo
0MgdnmMadnL LEbODNBM MOMNZLENNdN gonyngdo.

LObOBN6M RobNVBO Jomamydn,

2025 6o

o uy)

60%2?:860 ©@Agboma 30mnL 6odonn
35©096m0> 0LOBYNLNELE 890m33000 3mb mofnn*
@a@ﬁs@oﬁa 36 Mmoo @0 @

1 Beod) 450 120 420
! %%g’:’o 1,628 800 10,156

by 2,078 920 10,576

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

LObOBNBM QoLNVB6N JoomEgdob Jgd3mbogzmonsbmdnb

396bmMzngmadymo 930Loo o dmmbmzbo Lobodnbm

dfycoon 3oLNV6O JoomEgdab dmemmm v3d3ombyddy, Amb6
mofo
6-003) 1-Bamo 2-6ymn 5-Bgmn 10-Bgmn 120 107
1%
100
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> — 40 30
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Byofnm: Lod Byofnm: Lod

dmbghomymo 3mmodngznb gobozzgon,
6moyMo 06xmMoEns O MoMmob gogazmomo 33MLo
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39MLYd0
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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 98.04 6.00 217.12
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 93.11 6.79 351.36
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 101.27 8.93 586.74
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.98 6.78 na
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 99.58 9.21 569.77
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 102.27 9.34 628.88
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 105.63 7.18 339.37
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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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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0000bL0 d0630L 33900 (TBCG LN)

Lion Finance Group-nb (BGEO LN)
0gd30900 unbyMo 76.05
OMoGobym @b  LHYMMNB330
(GBP), +6.36% 60bo 330MoLMD
J9oMgdnm o  -4.94% gobym
039LV6 FgoMmgdom. 3ogdmdnb
3AMEYMMOd 346 oL 0gdEnvdY
3900 Jgoanbs, GBP 72.70 - 78.15
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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 76.05 3380 424% 871% 61.5% 436x  2.92x 599x  125x  1.02x  1.64x
TBC TBC GBP 4440 2501 52% 56.3% 423% 4.68x 4.80x 6.24x  1.15x 1.12x na
Halyk Bank HSBK usb 26.90 7,333 24.0% 63.0% 38.4% 2.57x na 3.90x  0.72x na na
Akbank AKBNK TRY 62.00 322,400 -15.7% 92% -4.4% 286x 7.96x  4.66x  0.9x 1.4x  1.08x
Garanti GARAN TRY 137.90 579180 -3.9% 257% 10.9% 284x 573x 5.07x 1.00x 158x 1.38x
Isbank ISCTR TRY 13.95 348,750 -12.6% 8.6% 3.0% 3.23x 7.43x 3.99x 0.87x 1.06x 0.87x
PKO PKO PLN 71.88 89850 0.3% 30.3% 20.3% 11.44x na 8.56x  1.39x na 1.60x
PEKAO PEO PLN 179.60 47140 3.3% 21.3% 30.2% 599x 5.68x 6.85x  131x 113x  1.37x
Millennium MIL PLN 14.48 17,566 1.6% 642% 62.7% 17.78x 15.08x 7.17x  147x  139x  2.00x
Mbank MBK PLN 890.80 37,856 17.7% 433% 62.8% na 10.36x  8.09x  1.65x  1.31x  1.95x
BRD BRD RON 19.90 13868 92% -15% 6.8% 7.62x 8.52x 9.04x  1.42x  1.38x  1.39x
Banca Transilvania TLV RON 28.20 25856 18.1% 22.4% 242% 6.69x  4.86x 6.44x 1.46x na 1.59x
Komercni KOMB CzZK 1,042.00 198,031 -2.7% 36.4% 22.8% 8.76x 9.29x 11.62x 1.09x  1.27x  1.56x
Mean 6.57x 7.5Ix 6.74x  1.21x 1.27x  1.49x
Median 5.34x 7.43x  b.44x 1.25x 1.29x 1.56x

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 ©b 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0dH039000L 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 IRMISGIMLOMNY BBSMIMML 3MMEBILOMBOMYMO dJHN3MdY LoJoMMIIIMML doBOMDBY. ©3 EM3Y3IBHNL BFoMIYMNMYdY
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmody v3MdoMmymn oymb 3obmboo. 30fMydL, MmM3gmMmoy FREMMOgMMOSdn3 b EM3Y3YbHO
SM3AMRBYOY, oMt 960 MvgoMHNLELE FMgcbmMm3gdLc PVNE3V6 Yzgmo Nb BxdMYE3IY, MMBHMnE dMJ39EYOL Fom 3ndofno. gL EMAIY3I6HN ofn oML
83060Mobymo 3o3MEIMId0LM3NL, 3nMEV30M 86 NMNdV, ©6 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyM3BOBML V6 Lblw MYN3Y 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 3oMNE]dIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNS 36n3369MM306 MNLEVE o 3xMYyx3MOSLANSE v
390dmoods o 0ymb y39moLo30L gLoBgMOLA. V3 EMAIY3IBHNL B03MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY3aHNMYd0N,
mMMAMYd0E oo 30oRBNvc LBEMMOE, Boon LL3YMVM VBMEOBIOLY O BOBSBLYM BEaMBOMIMILDY EOYMEBMONM. o8 3MmE3aLB0 vda39fMn Bndmado
30Mydn oMB3Y6IdYMN P6o 0y3bb 0oz00bon JBnadaddn, MmEs sbmmMEngmadgd MoL3YONL gBobLydol, MMBMIdNE EVTSboLNVMYdIMNY
8063000MYd0E doBMYOdY NB33LHNMIOALZNL, Boo FmMNL 3MHYBENYMO SMEMOHNIYMO O 93MBMB03YMN SMOLHVdNMMYMMSS, Lbzs 3mmmohnsyMo
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
mMm3ymn3g Lbge 30Mnb BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMOBHNOL VB ZOMEYOIMIONL BoMPEYBS 06 dMYdY, ¥830M1E godmbobhymoL 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 BoBamn oM BomMBmMoagbL LodomMammMydMng, 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.
©M39996hnL B0dMadgdL Bmyobmzgdom Roohofmb doon LozycofMmn EVIMYZNEIOIMO 33MMI30 o 39RVLIGS V8 EM3YdYbh3n agobbomym
LOZNMbYONVE  V3e38nMYdN. B7dnL3NgMN  LONB3LHNEOM  BoEVBY3DOMYdS BnMadymMmn 1bs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
3obyEmMadno. 306MBAL MVBLb3VE, ot 9B MvgIMDN Vb F3YRNL MMIgMN3y By3n V6 doocn oMIFHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MAY3mMYd0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY BNVBNL V6 BoMOMNL BnBoMo, MMBYmMnE 8gndmMgdy
BomMAMNg86oL, 30MEodnm o6 NMNdoE, 08 EM3Y3IBHNL 6 BoLN FnbooMLNL MYNdy 8oBMYnBISdNL FnEIESE, v6 MBNBYBONMLE P3IO380MEHOMPHL ©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 8n3am3d, MmMEaLLE 9L EM3INBYBHN P396oLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEYFIMO NBBMMBSENS YHYTSMos MoNdY
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNMNJdYMO MoMOMNL 98©IaE.
8oM® 96 M03MHNL V6 F3BNL MMBgMNTY BH3MNL V6 Bocnn NMIFHMMHONL, MVBSFIMMIMYSONL, BOMNSMYONL, BMAZZMISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIYPBYOS o6 doMIBHNY, v330MoE dodmbohmn vb BognMNLBLEY30 ¥ NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYN 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
3AmE03pmono 3oL3n, BoEMPdYMNy FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNs LLbME ©Y 3900MLNBENLNYMSE, s Jgndmydy
390335mmL FghymonbyonL 8ofmgdy. FgLody BboMNL 3PdMNNZSENIdN, 33MNIZION O 3EdM3NNMb3axd0 dmasoE oA390IdL, MMI vd EM3Y3x6Dh3n
3AmE039mMo NbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LOBbME, 3oaMsd ofm oMLYOMOL ©v3 FMBYEYFdNL LELEMMOL o
093MBBYMOzMONL oMb HNs. gLodE3NLVE, oM FgndmMYds OYMPBMOL BydNLBNYM NB BMBYEYDY, MMBIMNE BMEY3PMN ¥8 EM3ZNBYOH3IN. SME o
06 0vgombn, oME 539B0L MMMy Bozmn, o6 3ocn EOMIJHMMYON, MBBSFIMMIMYdN, BONSMYdN, 3MAY3MIdN 6 ©3IbMHYON 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 BMBo35tNN 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, MMIMLBE gYINNS OZMYBS FMObENBML V3 EM3ZNBIBHTN SMLYdYENN NBEBMMBB3NNL MONIIDHYMMOSD].

09 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMYdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIJTMMPONNN B3I MBNY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLOZNL B3vEMOE v3MJsmMymN..

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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