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93mbmdongo

d9M0d30: 2026 BNnL 39-3 330MDHOMBn LudomMNzgmMm3n LugMmoodmmoLim
3000h900L MomMEYbmMOs (HMOLAHYMO Y HMNEEOSBN 30DODH YO0 FOTYMO®)
Bmoymo 3.3%-000 gondoMmy o 2.6 3B 3poanby. HmoLbhymdy
30009030  (BoMmnobolb  82.1%) 4.7%-00n  AmnBody O 339MbomyMm
Mo3mmEL, 2.1 3mB-L BnomBny, bmmmm gMmHEENL60 30D0HYd0 2.8%-00
393@30My. DML dofomvELE  dobodntmmdgds 30D0hgdoL  Fodhgdo
03MmM30380M00b (+16.6% B/6), MnLYNNEOB (+4.7% B/6), 0BgMdSNZS60L6
(+36.2% 6/86, dMo 3o0L30 dogdm-;dnMALOL LLBgdozm LoM3NBNgdM
B08mLZMNL VMEaabnL B98gs OAJOM®S), ALMOgMNLE (+19.1% 6/6,
39-2 330MGHOmMnbL 11.6%-00060 30Myd0L 93038 33ML3 DML EVYOMYDY),
RoBgnob (+30.2% B/B, 030030380M0L go7d35mdoLYdNL, Boo dmMNL
03mM0L30 Fobbon-,doMNLNL 3nfpodnmn MynLYdNL BAMJ3YEYdNL BMBDY)
©o 13Monbnob (+21.3% B/6). 080L LodnMNL3nfm, 30BDahodn 333N
npfdgonob (-7.4% 6/6), bmdbgonob (-4.0% B/6), 0bomgmnsb (-25.9%
B/6) o LoyAL sfMVdYNEL6 (-32.8% B/6).

500Mo, 2026 Bob 9 Mm3930 LogdoMmnzxMM3n LugMNS3mmMobLM 30D0HHONL
fMomabmdod 5.3 8mb 3Jnoanbo (+0.1% B/6), LonEobog dYMALAHIYMA
30D00h9d0 4.4 3B nym (+2.3% B/6), bmemm gmorcomnobn 30d0hgdn 0.9 dmb
(-9.0% 6/6).

393mLO3MYONL ENBB3N3S goENMadoo dmongMmn oym: 2026 BmnL 39-3
330MBom3n hynd3nob 3omadymo 3g3mbLogzmMadn Bemoyo 11.9%-0,m
8o0doMEL Y 330MBomyMm MyzmmeL, 1.9 M o33 mmommb dnomboo.
39000850, ? »30L F33YM3o AMEYMMOLA 3.8 e ©33 Mmoo dgoagnbo
(+4.4% 6/6).

R30bn 3Mmabmdoom, hyfnddolb dgdmbogmgdn 4.9 I o33 MEMLML
30omBo3L 2026 By, bonemm 5.3 3o 033 ommombL goyhmemgds 2027

Bomb.

dmbgdomymoa 3mmoadogo: LHd-0L dMbyhofmymMmo 3mmohnznL 3MB3ohahdo
2026 Benb 2T mgdhm3dgmbL Mg3nbsbLNMYdOL 3obv330NN DLNdYL dgmmby
LbEMBOdg  PE3MIMo©, 8.25%-D9 odm3o.  LYO-0L  BoBRLLYGON;,
LOJHDBOMOL  5.6%-0060  BmMoyo  0BRMOENNEOE  EosbMmydoon 2
3MmEabhymo 3P6dho 969MammigLYMLYONL BOLYOdDY FMmEomMEY, Mo vbemm
OMAMbLOZMANTn  dobobaMdmMnzadym  EOdVdIMMOLL  P30330MdY.
06xmMoE0nL  gxmm  damMmon 3mM33MBIBHYdn FomMnob  0bymMOENDY
odoM B03bnmMDBY MAJdS: LOJHFdYM30 LOBOODM NBBMVENL3 3.5%, bmemm
3m3LLbYMYdOL NBBMVENO3 3.7% JJoEN6Y. MYa3HMOHMMNL FoBLLYdOM, gL
3090000n90L, MM3B 30BmMEYd0L M3NL o3MYbs NBBMBENYM FMIMMENBHODY
$0M350MmMo00n dmM3ngns. vdozMmymo, LYd-3o 2026 BMNL NBRMBENNL
3Mmabmdn 0.2 3thm390h o 3Pbdhnom, 5.4%-09 dodofs, 93Mbm3naymn
DML 3Mmabmdn 30 7.2%-0)  3oondzmogLo. Mganmobmmnb
800630MHnd0m, Moab NbymMoEns dofMncmoyE gomy Bogdbhmmgdno oMnbL
8o030MmMdgdYMN,  ©337030bomn  dm3ngMmo  dzoama  IMbyhomyemn
3mmMohn3s 30dDBoE nLBbOZL NBBMLENYMN IMMMENBYdNLY Y FgmMmon
9899dhHod0L 393030000. LDO-Bv obo39y 300603060, M3 oy
8obobgmMdmn3gdymn  Im3n 0bymoEoymM  IMMmENL69dL  8odM©NL,
Jgbodmmo  Logomm  gobglb  dMByhotymo  3mmohniznb  Dm3ngo
890393M000L 8ogMdgmgdy, bnemm m3nL v3mMByM30L 8933 EONBYJd
3mbyhotymo 3mmonn3nL Bent3omndgdoe.

3M3nhghoL 393na0 LboMm3o 2026 BMnbL 16 H39309ML dondofmcngdo.

300bmg0m obomo 3603369wmgsbo d9@Ymdobgds 58 m3MdgbEol dmwm a39MEBY.

93mbmdngzgyMo n6nzohmMgdo
2025 2026F

7.5% 7.5%
29,329 33,784

MyomyMmo 333-L B
883 gfnon LyMdg (ppP)

333 gfnon Lydg (033 $) 9,678 11,187
3mbobmmgmos (Bb6) 3.9 3.9
063mMoEno (Lodyomm) 3.9% 5.3%
Logfo. MyBaM3900 (Bemfo v33 $) 6.2 9.0
308. 0630M. PIBROEOMHO (333-L %) 2.9%  1.9%
x30LISMYMO EHBROEOHO (B333-L %) 1.4%  1.4%
LobgMBBoymM 3omo (383-L %) 34.4%  31.9%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofnm: mxznEnsmyMo 3mbo3gd9d0, LoMgnhnbam Losaxbhmodn,
3o & ;ogsfhn
*pobmgLn Logfgnhm Mynbhnbagdn

dMobhymo 30d0h7d0
3B vV3Nvbn

2024 2.13

m2025
w2026

2.04
131, g

1.00

0.90:96

1.8
119 1.21
II 110 I
1Q 2Q 3Q 4Q

Byofm: hyMnd30b gfmm36ymo v3nbabhMsENS

d9M0B30L JgdmbLO3MgdN
3o 033 Mmoo

$3.8
$3.6
$3.5
$3.3 I

9M23 9M24 9M25 9M26
Byofnm: bLyd
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R0 00doM0N

LogdoMmomnzgmmb x0606LM
30mMJdYmM9d960/mdmongo3ngdo:
Logdo3gmMmML  BNBLBLMY  LOVBNBALHMME 2026 BmobL 20
mgdbhmddgmb  5.5-6emoobn 30 3B moMmoLb (11.5 3mb6 33
mMomnbL)  mEobmdal  LoboDobm  MOMNaSENYdN  goynoo.
030LVD, Amobmazbse 3.3-zoMm Tomomo oym o  Lodyomm
396mbomon  Lo3MmEQbhm  gobo3zpmn  Bobo  OPJEOMBNSO
3900Mydoom 0.12833-00 3ondofy o 8.526% 3no0a000.

LOB3060LEHMML Lobo®nbm

nobmabo ondEnmbo vggadnmony 2026 BMoL 27 mgbhmddyMbL,
LoVE 4.7-6eMnobn 30 FMB MoMOL BANBNBsMYMD NOMYdYMYONL
LOLVDOBM MOMNZYENNdN gonynYdL.

LObOBN6M ROLNV6N JomomEydab 8xdmbo3MNo6MdAL

LObOBN6M BOLNV6N Jomomydn,

2026 6gmo
390m3z000
Bl ©aMhgbogmo 3oL 630
390006mdo 300mM3z900 "
©oLOBYNLNELE BB oo Bmb Mmoo
Bmb Mmoo @d @
1 B6modg 500 80 398
1Bowdo 1,885 290 12,547
3900
Ly 2,385 370 12,945

Byofnm: gnbobLM LEBNBNALHMM, gomd & MwasMbN
* 2026 6oL bydhddMNL BamBofngmdno

396bmMmzngmgdnmo 980bas o IMmmbmzbo Lobodnbm
RoLOV60 JomomMEYxdab dmmm 0330mbB9dB9, deM6 Mo

1-69mo 2-Bomon 5-6gmon 10-69mo

H530L0o B 3monbmgzbo

afMycn
6-03) 1-69emo 2-Bgmo 5-6gmo 10-6genn 120
10% 99 98
. 100
76
80
o 8.9%
9% R . 60 40
S.V . 40 31 32 30 30
¢ 20 20
8% 8'?% 7.9% 7.9% ./ 20 I
S S — - i N
0—_07 / 0
L3 . *
6-039
7%
= )-2024 ==em—mgh-2025 === mgh-2026
Byom: Lyd Byofnm: bLyd

dmbydomymoa 3mmohnzab gobogzgmn,
6moyMmo 06g3emoEns s MoMmab gogamoon 3yfmbo
30% 15%

180
20% 10%
160
10% 5%
0% 0% 140
_ O, _E9,
10% 5% 120
-20% -10%
100
-30% -15%
2P RN RIIRIS 8
2859859259359 359Y3 < < W
50 250 290 2858 385s8 2858 5 o E
US$/¢ Ld. 39MLO, %-to B3MNMYds B/6 (- 3oByYofgds) (BofEb. moMmdn) ¥ 2
— O B HON YO SMObN3nL 8obo339m0, % (BoMmg. ngMdn)
Boyo 0bxmoEns, % (Bofg. moMmdn) R

Byofm: Lyd, LodLbhoho Byofnm: Lyd

6mg 15
3m 16

EER (006 2014=100)

6m3n6omyMo oo MgomyMo 939dh Mo gogamomo

39MbLgdo
+5.8% y/y, 180
160
140
120
+3.2% y/y 100
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P3285302202538%

NEER (006 2014=100)

B89603360: n6odLNL BdfES/3tMode 608653L 3oE3MNMN 3PMLAL
898YomMydob/8onaobyMydoL
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Jomorymo g3Mmmdmogs3ngdo

wissir e TSI s DU S| ovemn | Wonen wSeen i,
GEORG 01/31 UsD 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 95.52 6.34 176.47
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.38 6.35 190.35
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 104.39 9.58 320.36
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.51 10.11 n/a
GEBGG 06/31 UsD 300 6.500% Jun-26 Jun-31 -/-/Ba2 97.67 7.10 260.00
SILKRDH 09/30 UsD 400 7.500% Sep-25 Sep-30 BB-/-/B1 98.73 7.88 326.72
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 100.36 4.00 n/a
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 104.61 9.92 386.77
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB/BB/- 103.62 7.39 216.18
3o & oaoMb0 MmamME BoByaeba B06050Mn ©o/o6 BmBoBarmy
Byofm: Bloomberg
JoMoymo oegommoMnzn mdMNge (30900
I e
usb
Geo. Renewable Power Oper. UsD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital UsD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank usD 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 usD 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 usD 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 usD 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 UsD 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
|G 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 uUsD 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 Uusb 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development UsD 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a
MFO Rico Express usD 10 7.00% Sep-26 Sep-29 B+ n/a n/a

3o & MogoMbhn MmammE Bodygebn 8g6g59fo /06 8mbBoBnmy

Byomm: Bloomberg, gomd & cogofhn
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moMNgao(30900

JoMoymo vegommoMnzn mdMNgs (30900

maes IO iy OMTEmL el 0000l g
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 TIBROM + 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

3o & MogoMbHn MmammE Bodygebo 896g50fn /06 BmboBnmy

Byomm: Bloomberg, goma & ovogofdho
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93MmmdmMngo3ng00 (898mbogzmnobmos)

16%
14%
12%
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6%
4%
2%

0%

006-20
03M-20
033-20
©03-20
do-21
03m-21
6my-21
BoM-22
036-22
mgdd-22
09d-23
8o0-23
Logd-23
006-24

Byofm: Bloomberg

330mmmdMn30 3mM3mMohoymo bogoMmm mdmngo3ngdob
608m0, 3M6 Mmoo

2,6322,637
BUSD mGEL EEUR

1337 1156
8=
257 232

2,050
II.
ﬁﬂmﬁn

1,900
122!
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 9M26

560 %% 5p9
379

Byofm: Lyd

Georgia 21 & 26, 31
—— GRAIL 22 & 28
—— GEBGG 9 2 perp
"“\W ~———SLKRDH 7 1/2 09/3
TBC 8.894 perp
—— CGEOLN 07/29

3o0-24
033-24
©03-24
03M-25
03m-25
Bmy-25
BoMm-26
03m-26
mgdbh-26

9030mMmdMn30 3mM3mModoymo bogofm
mdmMON3ga30900b 60300 LygdmMgdob Bobyezom

Lbgo
12% Lbgo
RNBOOL.
Lo33000 & 19%
LoL3gMn
7% '
06057600)03
9% o3hm
16%
b06063m
1%
Bommnzo 5060330
13% 13%
Byofnm: bLyd




) a>@oam>a>mon

8300600 80LOJd@ILT@MOIOL

LogoMnzgmm
330M0L 3ndmbozs
26 mghmddgfnn 2026

0930900

Lion Finance Group (BGEO LN)

160
140
120
100
80
60

Lion Finance Group-nob (BGEO LN)
2gd30900 onbymo 120.60
OMohobym  agnbdy  LHoMMNbadn
(GBP), -4.13% B60bo 330MoLLO
Jgomgdom o -14.59% gobym
39LMV6 Fgomgdom. 3oghmdnb

40 0o AmEymMmood 307 o;ob  vd3nody
20 d‘ h “ m 890 390806y, GBP 119.30 - 127.00
0 . P TR 0.0 ©NO30DMB3n.  dmemm 4 330M0L

22222 aNRRIIILRLEYARN
8B 38 ? £ 3 23 % 838 ¢ S £ g 5 % B¢ ¢ 9 800303MM 30, LudPomMmm EMNYMO
c©® 2 g g ?Ps I o P 57 COE 3094MMONL BMEYMMdLd 61 smobn
. 3mEymody, 3B (Bofsz. mgmMdn)
— dmmmm GoLn, BI6dH LHYMMNBaN (BoMmEb. Mofdn) od@oo 800@6060'

Byomm: Bloomberg
0000L0 606300 33930 (TBCG LN)

160 10 0000L0 d0630L 339%30L (TBCG LN)

140 09d30900 onbyMo 47.20

08

120
100
80
60
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3 3nmos, 36 (Bofnga. mgmmdn)

— 0mmm 3oL, BY6DH LHhgMMOBaO (BofnEb. MgMdn)
Byofm: Bloomberg

Georgia Capital (CGEO LN)

OMmomobym by LhoMMNbadn
(GBP), -7.09% 60bo 330MoLOVO
Jdgomgdno o -10.94% gobym
39LMV6 FgoMgdom. 3ogMmdabL
AMEmModod 251 o;oLb  0gd3nodY
3oh0 Jgoanby, GBP 46.70 - 50.85
©0O30dmMb3n. dmmm 4 330MM0L
806303MmmMdL30n, Ludyommm oymMo
304MmMonL AMEYMMOSd 64 vnoLIn
ogd300 3goanbo.
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Georgia Capital-ob (CGEO LN)
0730900 onbyMo 41.45 OMahobym
A6 LOHoMMNBbadn (GBP), -2.59%
B0bo 330MoLOVH ByEoMmydoom o -
7.99% aobym 0n30LMVO
Jyompdoo. 304MmMdNL
3AmEYMmood 185 oL ogdi3nody
3o Jgoanbs, GBP 40.40 - 43.40
©0030dMb3n.  Ommm 4 330M0L
806303mMMd30n, Ludyomm CMNyMo
304MmonL dMEYMmMosd 37 vovbo
07300 390008060.
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P/E P/B
oggoob  3odods 6 o3y, 6/6 6aab

2027F 2028F 2027F 2028F
@obn  @0®.  @gzm. @3m.  ©ob.

»039fMo 3omydo

Lion Finance Group BGEO GBP 120.60 5213 7.7% 559% 29.7% 6.55x 5.67x 1.44x 1.19x
TBC TBC GBP 4720 2,630 -4.8% 1M1%  16.3% 514x  4.46x  111x 0.96x
Halyk Bank HSBK usbD 3250 8,856 -6.6% 21.7% 8.5% 4.64x 4.9 na na

Akbank AKBNK TRY 63.35 329420 -20.1%  8.2% -92%  2.70x  2.26x  0.68x  0.53x
Garanti GARAN TRY 126.50 531300 -9.3% 0.2% -11.8% 3.00x 2.50x 0.76x 0.61x
Isbank ISCTR TRY 1217 304,250 -17.7%  0.9%  -13.6%  2.15x  1.59x  0.48x 0.40x
PKO PKO PLN 109.54 136,925 133%  41.6% 28.6% 9.78x 8.87x 2.03x 1.87x
PEKAO PEO PLN 251.90 66,116 6.2% 31.0% 22.8%  9.48x 855x  1.67x  1.58x
Millennium MIL PLN 21.41 25,972 172%  37.9% 28.7% 10.93x 9.75x  1.97x  1.82x
Mbank MBK PLN 1,392.50 59,217 18.3%  423% 312%  11.52x 10.45x  2.19x  1.96x
BRD BRD RON 32.50 22,649 9.2% 49.4% 20.8% 12.36x 10.74x  1.78x  1.63x
Banca Transilvania TLV RON 36.18 39,448 11.3% 47 3% 37.1% 9.42x 8.58x 1.75x 1.58x
Komerceni KOMB CzK 993.50 188,814 -154%  -57% -14.5% 10.16x 9.55x  1.41x  1.36x
Mean 7.52x  6.76x  144x  1.29x
Median 9.42x 8.55x 1.56x 1.47x

Byofm: Bloomberg, S&P Capital IQ
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oL EM3YB96HN oML LL "gdomd gb cvgombnbL" ("Galt & Taggart"), MMIgmMmoE oMobL LL Lion Finance Group ("zan®n") By3mn, LOZYNMYdS O
3maBogdymMne Galt & Taggart-ob dngMm, dbmemme LLNbBMMBsEnm 30BBYONLM3NL o FoLBn BobLYBYdN 3MI38607dNLAVL VBMY3NEIdMLE. 9L
©M31396Mh0 ofn BomMIMoagbL MondgL BOBAML O oM PBEY NJ6sL gobbomMmymon, MmammE FxMV3VBYOS Vb 3MNYBHIdNL BMBNE3IY ©6 dMB3930 MondY
3JH03900L yo30LM3NL V6 3oYyNEINLAMZNL, 06 3OBMBYIMALM3NL O ©3 EM3Y3IBEHNL vMEgMN BoBNMN ofn JOBOL Lowd3zgML 3MBHMIIHOL30L Vb
39MEHOYMISdOLNZOL Y v FgndmMods dgobbomMmyma nymb, MmammE My3M39boENY Mondy BLaL3LN J8xEadoLM3NL.

a8omM@® 96 ogoMbO JBMIdIIMLOMNY VBSMIMML 3MMRILOMBIMYMN dJHN3MOY LOJoMMIIMML dOBOMDBY. ©8 MAIY3IBHOL BFnM3PMNMYdy
80M3309M0  0pMoLENI3NYONL BomamMaddn dgndmgds o3MmdomMmymn oymb 306mbom. 30ModL, MmBgmoy FREMOgMmMOdSdn3 b EM3Y3obho
SM3MARBEYdY, oM 96 ogoMmbnLEVE BMYMNbMIYOV VNE36 Y39 0L gdMY3L, MMBgmMnE 3MJ37HOL oo dndomm. gb EM3Y3YBHO o oMol
806DMobymo 3o3ME3IMYdnLM3NL, 30MEV30M 06 NMNdYE, 96 8odMYgBadNLMM3NL BrdNLBNgMN 30MAL 06 MMEOBNBOENNL BngMm, MMBgmMoE ofMnb Mondg
2030mM0L, LobyMBBORML Vb Lbzs MoN3y NYMOLENIB3NNL B3znMN ©6 dmdomody, Lol ©3330M0 3o3MEBIMIdY, 3POMMN3S(30Y, byMBNLLBILMIMOY
06 8o3mynbgode 306mMBaL V6 MYaRMOENNL LOBNBLOMBEI3M NJBadmMmPy o6 MmMBgMNnE dmombmzy MYa0LAHMOENLL V6 MOEYBDNMIdLL VBa3oMN
09M0LENJENNL BoMmamyddn.

0639LHNENYdN (06 BMIMYZOENBN 3oMNgadYdN) 3obB3NMVMYdLE BodMILDY V3V3TnMdYMNL 3603369MM306 MNLIMVE Y nMYx3MOSLANSE o
F90dmoodo oM nymbL yzgmobomznlb dgLoggmnbn. ©38 EM3YT96HNL BndMYd3s 30MYdds PYBEL dnnMmB Luzymomn LENBIZLHNENM 8oEVBY3IHNMYdJON,
MMIMYd0E3 3o 30oRBNV™ LBEMMOE, oo LBZYMOM VBMEOBYOLY Y BNBLBLYM BraMIoMIMOLDY VYMEBMONM. 8 3MmEgLEN v8a30Mn BndMYdn
30Mpd0n EoMBIY6IdMN Pby 0Y3z696 0300600 JB87Ydd3n, MmMEs dbmmMEngmadgb MNLIYONL BxxobadoL, MMIMYdNE EVBsoboLoomgdgmos
80630m0Mgdo dodMyddy N635LAHNMYONLMZNL, Boor mMMNL 3MmHabENYMO 3MMObO3NMO Y J3MBMBN3YMN vMLHIdNMYMMdY, Lb3e 3mmohosnmo
M0LZYdN, 39MdmE, 33MNMYdId0 306MBJHOTN O HofMn®Yd3n, oJHN39d0L BOEFNMBOMNDOENY O ZoMYMNL goE3MNMN 39MLNL MNbL3N.

a8omM@® 96 vgom®nb o6 F3nBNL MMBymMndy BazmMOL o6 Bocn oMYJHMMYONL, MVBSBIMMIMYONL, BoMOSMYdNL, FMAYZMIdOL Vb ©39BMhIONL, b
MmMIgmndy Lbzo 30MnL BngMm o BMBboMmy MoNdy MBIYBIONL, 8oMBHNOL V6 30MEYOYMIdNL BoMEagbo o6 vMYdy, v330Mo godmbobhymnb o6
6089mM0LLAY30L, O V8 EM3PIIEHL oM ©J3L 3MYHIBEBNY BoLBN MLYOYMN NBERMMBOENNL PHYYOMMOLBY, LELBEMMYDY O VBMBBYMO3MOLDY (o NBodY,
MMI Mondg 0b@yMMBo3ns ofm oML godmbM3OYMN 38 EM3Y3IBHNELB) o ofm Bgodmgdy BobBY VYMEBbMOS. gL EM3YBabhn ofm Pbro
8o60bomydmEaL, MMmamME dodMYdOL, NBEIYLHMNYONL /06 3MB30607d0L LMo oMBaML, MMBMYdNE BobB0 ofnb BobLYBadn. ©8 EM3YBI6HNL
oMEgMoNn BoBNMO of BomMBIMoagbL LdoMmomydMng, LEnb3gLHNENM, BnBBJL ©b Logoobobom MRAY3LL, BoMLYMOL v6 BMBo3MNL Bndofm, domd
06 303oMMHNL V6 F3YBNL MMBgEN3Y BazMNL V6 Focn EOMIJHMMYONL, MNBBITIMMIMYONL, BOMNSMIdNL, BMAYIMISNL b v3IB¢HYdNL BbMNELG.
©M39396hnL Bn3MYdodL Bmyobmazgdem RoshoMmB doon LO3YVMN EOIMYINEIOIMO 33MI3d O 39BVLYGS V3 EM3IYFIbH3n dobbomym
LOZNNLYOMNOE  EV30380MIdN. B700LBNYMN  LONBIZLAHNBOM  BoEOBY3IHNMIds Bomadymo Ybs 0dbolb Bbmmmee  0b3axLHMMOL  3nMon
89baIMONm. 306mMBAL MVBbBSE, oMb 96 MvaeMbN V6 FEIRNL MMBYNIYy B3N 6 oo EOMIIJHMMYdN, MNBSBBMMIMYON, BOENNSMYSO,
3MRY3MYd0 06 0336HdN 3oLYbNLBEIdMMOLL oM NMYdY6 6xdNLANYM ZoMEHOIMPOLDY MoNTY BNBAL V6 BoMOMNL BnBoMa, MMBYMNE 8xndMYds
BomM3MNJIBLL, 3nMEdnfm o6 NMNdVE, 93 EM3N3YBHNL V6 3oL FnbosmLNL MoNdg 3edMYnBIdNL J9IE0©, 96 MONBYBoNMBE P303F0MPIOMEHL v3
©M39396hHL, 06 Mondy JBnEHONL, 86 Y3MJByEMONL dyoaem MM3amMNndy dbofmnb dngM, v EM3N3IBHOL Loxrd3nMdY.

08 M3n396h3n oMLYOYMN NBBMMBoENY 9J303EHOIMYd BxFMBIJOSL, LMYMYMPBOL O B3MOEMIdOL BoHYmONBIdNL doM3y o domd 96
0085MHL oM 0g3L MONBY FoMEHOIMPdS 3 EM3Y3PBHTN >MLYOYIN NBEBRMMBSENNL BoBObEYNL V6 dIHYSMYMMONL BxboMARYBYOOL Bndofmm. 3
©M39396H0L FnBMEYds oz 9Mmo 8x3mb393080 oM B0BO3L NBBL, MMB v dmMBboMs NBRMMBSENNL B3TNNMYdY 3 EM3YBYEHNL MoMOmMnL Bydamd
96 08 oMmnmnL 398amM3, MmEaLYE gL EMIYFIBDHN P3BLIBIMBE BBSbIEY, ¥6 MMB V3 PM3YFBHB0 dMEIBYMNO NBBMMBSENY YHYIYSMNS MoNdY
39M0mEnLM30L N3 NomMnmMnb 988, mEaLYE 3oL BnBMEYdY BMb, ©6, MY 3oBLL3V37OIMNY, ¥ EM3IYIIBHB0 F0NONMYOYN MVMNMOL 8x3H3.
8o 96 MoaoMMHNL V6 F3IBNL MMBIgMNTg Bo3MNL V6 Bocnn oMIJDHMMISNL, MBBFIMMIMYONL, BOMOLMHdNL, BMAYIMMISNL Vb v89BHYdNL Bngm
ofh 303089 Mondy MBBYBIdS 0B 3ofMobhNY, ©830M1E godmbobhymn o6 BognmMnLb3g3zn ©8 NBFMMBS300L LOLBEMMLEMOE o VBMIBYMO3MISLINSE
©030380M7d0m.

08 EM39396h30 B3MBMEYOIMN NBBMMBOENS o 3odMNJdYn FmMLOBdMYSYON JBYsMYdS NBFMMBS3NL, MMBgmMoE bomBoLLB3M0 nym 3odmEodnb
00M0MoLM30L O BoMdMoagbL Bbmmme gomd 96 MvaeMbNL Bns 33mMJ30L BoBOML. BMLLBMHOYdN, 3MMEBMBYSN Y BxRLYdYdN, MMBMYd0E3
3mE03nmos 3oL3n, BoModgmMne 3gLody Bbomnlb ByoMmydNELb, MMIMYdnE BoRBIYMNY LLBLME ©o 3900MbLOBENLNYMS®, o dgndmyds
390330mmL 39HYymoOnbBadnL goMgdy. 3gLodg BboMNL 3PdMN3OENJON, 33MMI3ION O doIM3NMb3xdN dmass ©A39690L, Mm3 v3 M3n3abh3dn
3m393pmn NBxMM3oEne 30Madymns Byommgdnob, MmImadni 30R6IIMONS LLBMEP, 3oaMed oM vMLYdMOL v3 dMBoE3Y39d0L LOLBMMNL o
©3M3BMO3MANL doMobdHny. BgLdsdNLL, vfn FgndmMydy oYmMEBMdL 6adNLANYM N3 BMBL(393DY, MMIAYNNE IMEY3YNNY 3 EM3ZN3IBH3N. OME oD
060 ogombn, oM@ 539x80L MM3gMN3Y Bo3Mn, 06 docn CoMydbhmmMYdn, MVBO3IMMIMYdN, BOMNOMIdN, 3MAYIMIdN Vb ©a3xbhYdn ofm 3oL3Y3006
Mondg MBIPB9dOL 0B BOMIBHNOL, ©33oMoE BodMbodymL Vb BogyMNLbIY3ZL, ©3 EM3NTIOHOL LofMaxdMNBBMBDY dMIozon LLJ3nobmMdNL
3MmMabmdnMgonL LE3NMbAN, ¥6 MMBIgMNTY BOLNBBN JomomMENL Vb vdbhn3nL BndENBLMY BB BMTB3oMN MNMYdYMHONL FgBROLYOLTN.

8oM@b 0906 ogeoMmdL o $3YBOL By0NLANgM Bo3tL Jgndmoods 3gmbEaL dndBoLN ©b EENMMOEIL dNBBYHL-YMNNGMOIMONL  EV3YsmMadolL
3M3306090006, MMIMadnE IMEBIMBN vfMNob 3 33tMY30m. 390089, N639LHMMYO3S PBbEL NEMEBJ6 NBHYMYLMS 3MHBENYMO 3MBBMMNgHnL
FgLobgod, MMIgMLLE Bgndmne 3o3mMybe IMObENBML V3 EM3Y3PEH3N vMLYdYMN NBRMMBS3NNL MdNyJdMOSD].

03 M3n396(HnL 06 0L BxdNLBNYMN BOBAMNL PYBYOSMNZM 3M3NMYdS, 3o3MEIMYdY, 3PYOMNIVENG VB 3oBIgMMYONMN BovEYS MON3Y 3yENNm Vb
Mond9 ymmMBno 670nL3NYMN BNBBNLAN3NL B3oEMoE v3MJomyMNY.

03 EM3n396hnL 3n3MYdn 3nfgdn 3oLybnLBaxdgMbn vMNVb 30MyLYdNL o Lbgs EILHMYJENIMN FM3MYBIdNLASE VE3YBY. JMIJhMMBYMN
8000033030L 3nMody bgds 3ndMadn 3nMnL Logymomn MOLBNL bofmgdy o BoMIMOEaIBL 0L 3oLYbnL3gxdMMOLL, dnnmmL dm3godn, Mm3
30MyLYdNLALL o Lb3s EILHMYTBNIMN BMIMYBIONLELE PDMYPYB33MYML EOE3Y.
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