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28 Lodmoddgn 2026

93mbmadngo

LodOb3m LYgbhmMo: 3M3MENYMO BBB37dNL Bngf 8oEg3nmo LyLbgdo,
3933momn  39MLOL 9BIJHOL godmMmoEbznm, Bmoymo 14.8%-00
8o0doMY o LogMyohm 3mMbBgM3s 76.5 A Moo (29.3 I
088 mmoMmn) Booanbs 2026 BmobL  va330LH™M3n.  LaddhmmModal
d0bgznm, nyMooymo 30Mgdnlb ozMaobady Bmayto 11.7%-00
390doMY, bnmm LvEOMM EO3MIENMHIO0L Bemoyfn DM 17.5% oym.
030LMVB, 2026 BMNL vaz3nLEHMI0 LYLbydOL MEMomMNdoEns 41.2%-3)
389830Mo (-0.1033 o/ o -0.7733 6/6).

2026  BmoL  0330LEHM30 LOOOB3IM  LoddmMM3n  8obmMV3LYOYMN
©03mMdOHndnL Bemoymo DML 21.7%-3g coRdomos (39MLOL gBgdbhob
a8odmMmnEbznm) o 75.6 dmmhe momn (28.9 9mMmo o338 mmomn)
8900806y, Bnobs 13080 oxzndLoMydymmo Bemoymo 20.9%-0060 DMENL
3930098. 3°MyhadnL dnbgyznm, va30HM3n  MoMNL  EJ3MDdOHIdNL
Bemoym3o DMEod 35.6% Tgoanbs (+34.6% Bobo o3930), bmenm
3bmMyMo 30mMybHoL EI3MdOHYdNL BeMmoyfn B 7.6% nym (+7.0% Bnbo
03030). 390985©, 830LHMIN H3MBDNDHIOOL MMOMNDOENVD 43.2%
890008060 (H33Mamn on/on o -6.5333 6/6).

LogomMmyhm 0b6hgM396309d0: LodoMmnzgmmL  gfM3BYM3s  dob330
LogomMmydm doDoMBY, BMatch-obL 3mobhrmmM3nL LLdyomadoom, 555.6
3B 0338 oMo dgndnbo 2026 Bmob vg330LH™M30N.

$009Mo, 2026 BmMobL 00b30M-0330LHMB0 LYd-0L B3NbY LLgzSMYHM
39LyYn39030 3.1 3 ©383 MMM dgoEanbo.

Logofgm 3gogmos: 2026 BMNL ©330LEHM30 LOFMBMNL 9dL3mMMbN
Benoymo 24.7%-000 8on0DoM©o o 752.4 3B o33 comemomn 3508060,
B0bo 03980 oxndLoMydymo Bmoytn 30.0%-0060 dMNL 393oa.
LoOgMBMOL N33mMHn BMoyMoE 4.3%-00n gondomes 1.6 dmMme o33
OMMoMody, B0obo 30L 8.5%-00b60 dME0L Jndoa. JJEHEV,
Logognm EHIBOEOHO Benoymo 9.4%-000 393E0MEY o 809.9 b »33
mMMeMmn 3703060 v330LEHMI0N.

2026 Bonnb 0g30LEHMB0 Bob6dobndn (-25.0% 6/6), bogormdan (+$108.0 8mb
B/6), dzomxrobo moombodn (+29.6% 6&/6), LomMmabn o3oMmohndn
(+$46.0 3mb B/B) o YoMMBbobmdgdn (+7.1% B/6) aym dm3-5
odL3mMBHogdymo  Logdmbgmo.  V3oLb,  gdL3MMHOL  15.1%
03Mm30380MBy dmoomo (+52.5% 6/6), 50.9% oL;-99 (-13.0% 6/6) o
34.0% Lbgy gzagyboddy (+190.0% 6/6). ombnB86ym 3gfhomdn, Hm3-5
n33mMdn aym B8obdobgdn (-34.8% B/6), bogoxmdn (+66.6% B/6),
890358960 d0 (-12.4% B/6), Boomo Bogomdn (+$41.4 3mb B/8) o
HomoRmbodo (-0.4% B/6).

$00pMo, 2026 BmMoL  00b3oM-0830LHMIN, Logodhm  EIBROBOOO
Bonoypmo 7.4%-000 39030Mo o 7.1 3t o33 commomn 390800y,
Moaeb gdL3mMbn 22.1%-00 gondomy 5.4 M o33 MMoMedY,
bmmmm 033mtpn 3.4%-000 g3onDome o 12.5 3mMme o33 ommomb

3OIOMMY.

36oMAMydgmoo obgdab  06gdLo:  LogLEHVHOL  BMBLEJBYd0M,
365MAIMYdgM™O BoLYONL NBYJLO BeMmnyMmo 5.8%-00 gondofy 2026
BnobL ©8330LEHM3B0N, Babo 3930 oMLYOYMN 5.1%-0060 DML 853938.
3BoMAIMYdgM™e QoLYONL BMoyM BMELDdY doMmoomon BHaV3MYBY
ngdmboyo xoLYONL B 0vd ©080319353909mM0 (+5.1%) o
LOBOMIM3M3900N BfNYB37MMANL (+20.1%) LYdEngddo.

30bm3m obowmm 8608g69@m3560 By@ymdobgds 58 ©m3r836EL Brwm 3396©HY.

23m6m3ngznMon nbonzobhmgdo

2025 2026F

Mooy 333-bL dMs
833 9o LBy (PPP) 29,329 33,660
333 g Lymdy (033 $) 9,678 11,146
dmbLobmMomdys (M6) 3.9 3.9
06x3MOE0o (LOdYomm) 3.9% 51%
Logfo. MYdgMz]dn (BemMe ©33 $) 6.2 8.5
303. v630M. CYRNENHO (B33-L %) 2.6% 2.3%

7.5% 7.5%

R0LISMYMO EIBROEOHO (B33-L %) 1.4% 2.0%
LobgMABORM oMo (333-L %) 34.4% 33.0%
Fitch/S&P/Moody's* BB/BB/Ba2

Bysm: mxnEnomymn 8mboEgdgdn, bumgodhnbam Losggabhmgodn,
3o & ;ogsmbn
*nobmgbLn bozMgohm MynbhNbaxdn

LLbYdOL O EI3MBaBYd0L

mmomodoEns

O,
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70% ©93mMBHO0L EMEMOMNBdSENY
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60%
55%
50% 43.2%
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40% 41.2%
35%
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CoR356 L0 g 2§33 2

Byofrm: LYd

L9d-0L 63060 Logzomydm
0bbofM30630000, $ M6
$3,122

$2,433
$1,279
$565
$124 .
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-$916
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Ryoen 60doMn

LogoMmanzgmmb 30606LOY LOd06abLHMML Lobo®nbm LoboBN6M Bobnobo JomomEadn,

. 2026 Bgmo
30MEYdIMYd350/MmdmngoEngdn: e
LogdofnzgMmmML  BNBLBLONY  LLV3NbALHMME 2026  BoL BoEnsBmds L oo g;f?iff;; e et
22 LOdboBdML 4.8-BMnobn 40 BB Mofmab (15.3 86 33 b @ofn
©MMoMnL) mMEHbMONL  LObLdNBM  MOMNELENNdN doynoo. 18mody 460 120 397

030LOVD, AMmnbm3zby 2.9-zgf TooMmo oym o LLVIOMM —
396 SO 1,785 420 12,364
9Bmboman  LO3MMENbhm  gobozznon  Bnbo  OPJEOMb;LE 890

Jdgofgdoom 0.00933-00n 39330Mo o 8.398% dgyoanbo. L 2,245 540 12,761

Byofnm: 3nbobLIMY LEBNBOLHMM, oMM & vaoMHN

nobmmgbLn opdanmbo ogggdnmons 2026 BmMaL 6 mdhmddgMmU, 72026 Bapab og30bemb Seamdsfigmdne
LoOE 6-0130060 20 BB MoMNL BMBNbomMmyMmo MnMydyMydabL

LObOBNBM ZoMENdYMYdYdN v 2.4-Bmnobn 40 ImMb MofMmnb

BmM3nbomyon 0MyomMadnL Lobodnbm mMOMNZoEN000

890Y0900.

LObOBNBM ROLNVBO JoomEydob 53MbLO3MNE6MSNL 396bmMzngmadymo 930boo o Immnbmzbo LoboB0bm

amycoo QobNV60 JomomEgdob dmmm vyg3nmbyddy, BeMb Mmoo
6-039 1-Bymo 2-Bgymo 5-6gmo 10-Bymo 140
1% 116 118
120
100
10% - 80 66 69
/ °°
9.0% 60 40 40
9% o L 4 40 30
8.4%/ 20 20
20
7.9% S 8% 7.8% ‘ B B I
8% . ’ * 0
,>0¢3
N e ¢ 6-0039) 1-Bomon 2-Boo 5-690mn 10-Bgn
7%
om0 2024 mmemm= 2025  =em= Lgd-2026 ®980bos = 8mobmgbo
Byofm: Lod Byofrm: LYd

dmbghoymo 3mmodnznb gobozzgon, 6m3nbomyn oo Mgomyio gRddMo gogamomo

6emoyMo 06x3mMoEns O MoMab gogzmomo 3MLo 396LYdO

30% 15% 180 +5.8%y/y, 180
20% 10%

160 160

10% 5%

0% 0% 140 140
-10% -5% 120 120
-20% -10% +3.2% y/y
30% 5% 100 100

VCONDN®DOCCO0S5 g Y0 D XY WLQ
59F 286 30E Bnanea 80 ”
253 §5389938538§93§°% Truworree20 0N A YRIIRER
Lomkgogaoectonks@g\goww'oc")m
e S $ /0 103, 39ML0, Y- 33MOMISS B/6 (- 30oBYsMads) (BoMmib. mafdn) 2 9™ Lg & g '(83 B2E8% 9222293 g o
— MBI HOMYMO 3MMhn30L 306033900, % (Bofs. moMdn) < 29 co ¢

Boymo 0bxmozns, % (Bofns. mgMdn)

2
REER (006 2014=100)

NEER (006 2014=100)
Bysmm: Ld, Logbhobhn Byofrm: LYd

89608360: n6odLOL dFMEL/3MYdS BnIBLZL FoE3MNMN 39MLAL
308YomndoL/gonaobyfgdolb
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dJofMoyymao g3hmmdmogs30gdo

8samoBg020 dmaes  TTREE e e Fitch/Skb/Moody e amagsom % 2 Presd bps
GEORG 01/31 Uusb 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 95.63 6.29 153.59
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.37 6.26 154.84
GEBGG 9 1/2 PERP Uusb 300 9.500% Apr-24 n/a B-/-/B2 104.78 Q.67 286.79
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.51 10.15 n/a
GEBGG 06/31 UshD 300 6.500% Jun-26 Jun-31 -/-/Ba2 98.54 6.87 212.11
SILKRDH 09/30 UusbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 99.28 7.71 289.11
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 100.63 2.87 n/a
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 106.61 9.90 295.91
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB/BB/- 103.94 7.30 188.19
3ot & 1oaoMH0 Mmamm B53Yge60 8969500 o/06 dmBoBomy
Byofm: Bloomberg
dJoMoymo oeanmMmmoMazn mdmMnagoa305d0
8:3maB3g00 aomaoe PPREE anmbe O e tonontessn | UoBm@mE@be ol
usD
Geo. Renewable Power Oper. ushD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital ushD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank uUsD 1 12.50% Apr-24 Apr-29 n/a n/a n/a
JSC BasisBank usD 20 7.00% Aug-24  Aug-27 B+ n/a 7.00%
Liberty Bank ushD 3.6 11.00% Sep-24 Sep-31 B+ n/a n/a
Liberty Bank usD 4 13.50% Dec-24 n/a B+ n/a n/a
Tegeta Motors uUsD 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 n/a
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Tegeta Motors UsD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 Jun-27 n/a n/a n/a
ALMA usbD 30 8.50% Jul-25 Jul-27 n/a n/a n/a
Gudauri Lodge UsD 10 8.25% Oct-25 Oct-27 n/a n/a n/a
IG Development UsD 25 7.75% Dec-25 Dec-27 n/a n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 n/a n/a n/a
TBC Leasing usD 15 7.25% Dec-25 Dec-28 BB n/a n/a
Bank of Georgia usD 15 4.20% Dec-25 Dec-26 BB n/a n/a
Lopota usD 1 7.75% Apr-26 Apr-27 BB n/a n/a
Bank of Georgia UsD 40 5.00% Apr-26 Apr-27 n/a n/a n/a
Nutrimax UsD 10 8.50% May-26  May-28 n/a n/a n/a
Tegeta Motors usD 5 5.75% Jun-26  Dec-26 BB- n/a n/a
Tegeta Motors USD 15 7.00% Jun-26  Jun-28 BB- n/a n/a
|G Development Georgia UsD 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development UsbD 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a

oD & vgoMbn MmamE BoBygebn 896950Mo /06 dmBoBnmMy

Byofrm: Bloomberg, gom@d & oogofbo
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dJofMoryymo sgnmmdmazn mdmMNagoEngd0

menes TN sy SIROMbemtmL et g gun RN
EUR
ALMA EUR 8.5 7.25% Jul-25 Jul-27 n/a n/a n/a
IG Development EUR 15 6.50% Dec-25  Dec-28 n/a n/a n/a
Tegeta Motors EUR 7.5 6.25% May-26  May-28 BB- n/a n/a
Tegeta Motors EUR 3.5 6.25% May-26  May-28 BB- n/a n/a
MP Development LLC EUR 53 6.50% Jul-26 Jul-27 n/a n/a n/a
GEL

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 BB- 100.00 12.33%
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
Georgian Healthcare Group GEL 350 TIBR + 3.75% Sep-25 Sep-30 B+ n/a n/a
Nikora GEL 60 TIBR3M +3.50%  Sep-25 Sep-30 BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00% Oct-25 Oct-27 B+ n/a n/a
MFO Rico Express GEL 200 TIBR1D + 3.00% Dec-25 Dec-30 B+ n/a n/a
Tegeta Motors GEL 260 TIBR6M +3.00% Dec-25 Dec-30 BB- n/a n/a
Nova GEL 50 TIBR6M + 3.25%  Dec-25 Dec-30 B+ n/a n/a
TBC Leasing GEL 160 TIBR3M +3.00% Mar-26 Mar-31 BB n/a n/a

oD & vgoMbn MmammnE BoBygebn 896gs0Mo /06 dmBoBnmmy

Byofam: Bloomberg, gom@d & oogofmbo
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Byomm: Bloomberg
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0930900

Lion Finance Group (BGEO LN)

160 1.0 Lion Finance Group-nbL (BGEO LN)
140 0930900 onbyMo 145.80
120 08 dMmnmobym  @ubdh  LHgMMMNG330
100 06 (GBP), +6.42% B0bo 330MoLOVD
80 Jgomgdnon o +9.38% agobym
60 04  o39LVO6 FgoMgdom. Fogmdnb
40 3AmEyMmoOsd 241 voolb  ogdinodg
20 02 3yh0 390080060, GBP 137.10 - 145.80
T e i 1 I|l||uu|||ﬂ\‘|l||\‘\"M\MIM"\‘\\H“II\\\mm‘uﬂ'\‘lmmmm.llln\hhm‘Mmi’m.mm‘lhh\\‘Ium‘mm.\l\“"..mh\mmhm"mm'\hnim\Ill"\n\lnlml.nh\m.l 00 ©No30dmMbB3n. dmemm 4 330M0bL

0
20 ©

=T e R R § 8 8§88 883332384838 306303mMMd30, LoByomm MO
458 9b35B8292¢E8858¢ 82353
cc ¥ g oe 3T g E § 3 % 23 P 3 8835 304MmMonL BMEYMmMOLd 46 voobn

B BnEgEmds, BB (Bofss. mofdn) ©gd30no 390a060.
— Ommm oL, BY6H LHIMMOBan (BoM3b. MmomMdn)
Byomm: Bloomberg

00000L0 00630L 33900 (TBCG LN)

160 10 0060bL0o 00630L 339%20L (TBCG LN)
140 0730900 onbymy 53.35 dMmodhobym
120 08 uubd LHMMN6adn (GBP), +3.39%
100 06 0060 330fM0LOWLE JgoMmgono o
80 +7.43% a8obym 039LV6
60 04 FgoMmgdno. 304Mmdnb
40

02 AmMEYMmMoOod 239 vowb  0gdEnedg

20 3o Jgoanbs, GBP 52.10 - 53.95

0 0.0 ©Nd30dMB3n. dmemm 4 330M0L
222 Q2R LIHFFTANINIIIIIT LR LA
1 ] ] ~N N N ! ! 1 1 ) ) 1 1 1 1 ] 1 ] 1 1
5 b H hE BO Y O¢ 88 ¢ OE R ETD 806803MmmdO30, Ludyomm MoyMN
3t Bsrssegrsedrangis
5 2 ¥ ©o2 € © ¢ 304MmMd0L AMEYEMmMOd 68 sonobin
. 3mEnMmmody, 3B (Bomz3. gMmdn)
— MMM BLO, BY6H LHIMMNBaN (BoMEb. gMmdn) od@no 800@6060'

Byofnm: Bloomberg

Georgia Capital (CGEO LN)

” 04 Georgia Capital-ob (CGEO LN)
48 0730900 unbyMyo 46.90
42 03 oMmohobym @by  LHMEMNbado
36 (GBP), -6.57% B0bo 330MoLo;NOB
322 0.2 Jdgofgdn o +6.23% aoLbym
18 39LMV6 Fgomgdoom. 3odmodnly
o ’J L M 0.1 AmEYMmMOed 178 oL ogdEnody
6 I ’ ‘ } 8o 3goanbs, GBP 44.20 - 48.85
S S A R RS MR NN 8488 388
g ¢ 8 Py % P % R ? % go % B &3 8956303mMmMov30n, Ludyomm MNYMN
c° e85 29228 06 © g o 30gMmdNL AMEHMmMdsd 88 smobn
. 3mEymody, 3B (Bof3. mofmdn)
— OmMmm BoLO, BY6H LHIMMOBaN (BomM@Eb. MomMmdn) od@,()o 800@6060'

Byomm: Bloomberg
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P/E P/B
ogd3oab  3odoho 6 ;3g, 6/6 6ol

2027F 2028F 2027F 2028F
@obo mod.  gzm. @g3m.  ©EbL.

»03960 350y

Lion Finance Group BGEO GBP 14580 6,302 50.6% 961% 56.8%  7.83x 671x  172x  1.42x
TBC TBC GBP 53.35 2,973 23.6% 21.8% 31.4%  574x  4.99x  1.24x  1.07x
Halyk Bank HSBK usb 34.00 9,265 122%  32.8% 13.5%  4.85x  5.14x na na

Akbank AKBNK TRY 70.90 368,680 0.0% 9.7% 1.6% 3.37x  2.82x  0.84x 0.66x
Garanti GARAN TRY 129.80 545160 -0.5% -8.9% -95%  3.43x 2.86x 0.87x 0.70x
Isbank ISCTR TRY 13.07 326,750 -2.6% -102% -72% 257x 191x 0.57x 0.48x
PKO PKO PLN 124.54 155,675 43.7%  819% 46.2% 11.78x 10.69x 2.45x  2.25x
PEKAO PEO PLN 280.30 73,570 30.7% 63.0% 367% 11.18x 10.08x 1.97x  1.86x
Millennium MIL PLN 23.50 28507 44.6% 633% 413% 12.72x  11.34x  2.29x  2.12x
Mbank MBK PLN 149550 63597 39.4% 722% 40.9% 13.11x  11.89x  2.49x  2.23x
BRD BRD RON 30.75 21,430 7.5% 53.4% 143% 12.64x 10.98x 1.82x  1.67x
Banca Transilvania TLV RON 34.44 37,551 8.2% 39.7% 30.5% 9.69x 8.83x 1.80x  1.63x
Komercni KOMB CzK 1,025.00 194,801 -59% -0.5% -11.8% 10.71x 10.07x 1.48x  1.43x
Mean 8.43x 7.56x 1.63x 1.46x
Median 9.69x 8.83x 1.76x 1.53x

Byomm: 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 MvaoMHNLAEVL 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
00a0mnb, LubyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3OMN 3o3MEIMYOY, 3POMN3SENY, bgmMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNEadY0N) 3obB3NMOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o BxfyYx3MOSLANSE v
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, MmEs dbmmMENgMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLOZNL, Boc FMMNL 3MHYBENYMNO SMENNAHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobnzyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0ByMMIdENs o oML 8e8mMBHM3OYMO ©3 EMAIY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm PbL
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMybmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3x6Hh3n 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 MondYy JB9adnL, 86 PBMJByEMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, v8 M3Y3IBMHNL LowydzgmMdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
0goMmHL ofm ©J3L MONBY FoMEIOIMPdL ©3 EMIY37BH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMuMMdNL JgbomAYBIdNL Bndofmo. 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 EPM3YB6HN P3OBVLIBYIMVOE BobobmMEY, 86 MM vd M3N36H3n AMEI3YMO 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
3m393ymons 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 0brmMM3oEns 0madymMns Byofmmydnob, MmMImadnE 30RGYMONS LOBEME, BoaM1d oM vMLYdMOL ©8 dMBVEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg Bz, o6 domn ENMIJHMMYdN, OBIFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgd0L Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3N3ENBVMY vB BMBo35MN 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 BMLYOdYMO NBBMMBOENNL 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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