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LogMgadm Maobhnbgn: 2026 BmMnb 30 MJbhmMBdgML Fitch-8o LogdomManzgymmL
LY39MIBYMN  LogMyEndm  Myohnban BB  ©mBYdy  osobhyMs o
39ML3gdbN3y  LHVONMYMOEOE 3MdDabhNYMOBEY doondzmodgLy. Fitch-ob
9xnobgdnm,  3mdohoymo  39ML3gdHN3ze  VbLobo3L  LugMOBmMmMoLM
MoDoM3000L B603369MM3OH6 dMLL, BndEnboMmy vb3MNB0L IBNENHOL
daMoo 37330M70nL 39ML3YJHN30LY O §3MBM3N3NL dmMmogMm DML -
2023-25 Bemgddn fhgomymn 333 LodgommeE 8%-dg Fghno gondoMmy, MoE
‘BB $39930L 390000060L mfrggm ompdohgde. oLY3], MYoHNBbadY 3MDabh Moo
dmddggolL  ambozmymo  Fogzmm-3obzomymo  3mmmodngs,  dmdngfno
LObyMBBOWM ZoMO Y FIOLOMN LLdLB3IM LYJbhmMn. Fitch-oL 3hmagbmdoom,
03Mbm3ngyfo B 2026 Bomb 7.5% ogdbgds o 2027-28 Bmgoddn
MOBEVMBD OYObMM3YdY 5.0%-006 3MmbhnbEnyt combgl.

23m6m3ngymmo BMo: LLJLHOHOL BoboLBSMN dMBoEY3ndom, 2026 BmobL
LOJHO3dgMMBn MgomyMmn 333 Bemoyo 6.0%-000 gondoms Bobs ™M30L
6.3%-00060  ¥fMooL  8930a.  FodpMoco, 2026 BmobL  LYJbHY3dgdn
LogdofN39MmML  93MBM3N3y  7.4%-000  gdondomo. LYJhHddoMNL  dcos
dofmomoo© gobodnfmmdy 337000mMmdNL, NbymM3sEns & 3mM3P6n3oENNL,
3y B390mMmMANL, 304MmdabL v
LOJ3NVBMBOL EOMEYOTY. B3OLIMVB, 3eMgds VRNIJLOMPY EV3e3YTO37d7MO
3 B39MmMONL LoM3dn.

R3060 3Mmabmdom, LodomongzgmMmmbL 93MBM3B03y 7.5%-000 gondMgds 2026
6oL, bmnm 6.0%-00 2027 B3mb (nbomgon pobmgbin 3thmabmdgdn od).

LOBMIM3M37900N0 LORNBLBLM

Lodobzm Lggdhmbo: 3M3gEnrmMn dob3xdnL dngMm 8o3gdmn LoLbYdAL
Bomoygho DM, doaamMmomn 39MLOL JRYJHNL godmmoibznm, 16.9%-3)
oRJoMPY, Bnbo r30L BMoymo 14.8%-00060 DML 39308 o LuzMgnhm
3mMhRgm3o 78.1 3mme Mmoo (30.0 dgmto o33 commomn) 3goanbs 2026
BmobL Lodha3doM3n. SMBNIBYMN BN doMncvVE NYMoNyMo 30fhydab
o3ManhadnL Bmoygmo dMoL 15.3%-0y oRJoMgded aobodnmmods
(+1.7% 6/6 B0obo c03030), bmmm LogoMmM EVIMIYEOHIdOL BrmoyMo B
18.3% oym (+17.5% 6/6 B0bo on3930).

©oRNBOBLYONL FbMng, LOdLB3IM LydhMmmM3n g8obmMo3LYdYMN I3MDODYdN
LadHBOgMBn  BemopMo  20.5%-000  gondofs  (3nMLOL  gBadHOL
890MMNEb3NmM) o 77.4 demto (oo (29.7 3emtno o33 commomn) dgoanbo,
B0bo 3930 oxmngdLoMydyMo BMopmo  21.7%-00060 dMolb  393©o3.
30MYHhoonL dnbgs0m, LOJHD3dIM3n MoMoL I3MDODYdNL BemoymM3o
D03 32.7% 390008060 (+35.6% B0bo m3930), bmemm ybmyMo 30mybhoL
©93mD0HO0L Bennyfnn ds 7.9% aym (+7.6% Bnbo c3930).

030LVB, EMMOMNDOENNL BoR3969dMYdN BMnyo  8oydxmoaLYdYMN
MRgdL. 2026 BmMnbL LodbhoddgmM3n LoLbYONL MMOMAdLENY BNBY MN39LNVO
Jgomgdoom 3Enthgnom, 0.2533-00, 41.5%-0000 390DoMmo. 93mdodhgdnb
OMMLMNdSENY, 30Mogdom, 0.2333-000 393(30MMs o nLhMmMoym 306037nxAL,

43.0%-L  BoomBoo. BmMoymo  LYLbYdNL  MEMOMNdYENy  0.3433-000
37330M©Y, )3MDOHYONLY 30 6.2833-000.
Logomyhm  0b6dgM39630900:  Lodomn3zgmmbL  gMMIBYMBs  doB3TL

LogoMYDOM doDOMdY, BMatch-obL 3mMmohRmMmM3nL Lodyomgdoom, 248.5 36
033 comMon 3gndnbs 2026 BemnbL LYJhnB3dgndo.
$009Mo, 2026 Bmob 00630M-LYdhnddgMBn LYd-0L BANBEY LugzsmMmybhmM
J7LYNE39030 3.4 M ©33 oMMeMn dgoanbo.

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

93mbmdngzgyMo n6nzohmMgdo
2025 2026F

7.5% 7.5%
29,329 33,863

MyomyMmo 333-L B
883 gfnon LyMdg (ppP)

333 gfnon Lydg (033 $) 9,678 11,213
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

30060 8ncod 3mengho
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R0 00doM0N

LogoMmonzgmmb 30606LY LO30BOLHMML Lobo®0bm LoboB6mM Bobnobo Jomomeado,
30mMEIdIMY0930/Mmdmnzgo30gd0: aoamasfgzé soﬁf’ -
LOFOMNZIMML  BABOBLEONYG  LOBNBALHMME 2026 Bl 27 aoosbms B i a0t 63
mdomddgfmb  4.7-Bmaobn 30 3mbB  momab  (11.6 B8mb o33 b mofin OO @ofo
mMomnbL)  mEobmdal  LoboDobm  MOMNaSENYdN  goynoo. 16mod) 500 80 398
030LOVD, Amobmazbye 2.3-zoMm Tomomo oym o  Lodyomm
180w 1915 260 12,547
396mbomon  Lo3MmEQbhm  gobo3zpmn  Bobo  OPJEOMBNSO 8900 ' '
3900M7d00 0.02333-000 3ondofo o 8.421% 390wa000. Ly 2,415 340 12,945
Byom: gnBoBLMS LEBNBALHMM, oMl & MwaMAHN
nobmabo opdEombo oggadnmons 2026 Bmolb 2 Bmy3ddyMb, * 2026 Bmob L HBSMNL BoaMBoMIMENT
LoLE 6-030060 20 AMB MoMalL BN3NboMyMo MoMydyMydoL
LObODOBM FoMEadYMdgdo o 2.3-BMmnobn 40 3B MoMnbL
BmM3nbomynn mofgdnmadob Lobodnbm MOMNESE0900
8950Ynodv.
LObOBN6M ROLNV6N JomomEydab 8xdmbo3MNo6MdAL 396bmMmzngmgdnmo 980bas o IMmmbmzbo Lobodnbm
afMycn RoLOV60 JomomMEYxdab dmmm 0330mbB9dB9, deM6 Mo
6-03) 1-Bomo 2-Bymo 5-6gmo 10-Bymo 120
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Byom: Lyd Byofnm: bLyd
dmbydomymoa 3mmohnzab gobogzgmn, 6m3n6omyMo oo MgomyMo 939dh Mo gogamomo
6moyMmo 06g3emoEns s MoMmab gogamoon 3yfmbo 39MbLgdo
30% 15% 200 200
20% 10% 180 +67%¥/y, 180
10% 5% 160 160
0% 0%
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-10% -5% +4.0% y/y
120 120
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30% 5% 100 100
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US$/e LoB. 39Mbo, %-mo B3MNMIds B/6 (- 3oBYsMads) (BofEb. moMdn) 292§ 03 TP253g52385§982228
— 0 B HOM YO SMEobhn3nL 8obo339mn, % (Bofg. cmoMmdon, ¢ & 2LV oot
loNlpNual @nH030L 3obo339mn, % (Bofns. mafdn)
Bmogmo 0bgmagns, % (Bofs. momdn) REER (006 2014=100) NEER (no6 2014=100)
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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 95.72 6.29 181.64
GRAIL 06/28 usb 500 4.000%  Jun-21 Jun-28 BB-/BB-/- 96.29 6.44 195.98
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 104.42 9255 319.22
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.59 10.06 n/a
GEBGG 06/31 usb 300 6.500%  Jun-26 Jun-31 -/-/Ba2 97.76 7.08 264.42
SILKRDH 09/30 usbD 400 7.500% Sep-25 Sep-30 BB-/-/BT1 98.69 7.90 343.21
TBC 8.894 PERP usD 75 8.894% Nov-21 n/a B-/-/- 100.34 4.4 55.79
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 104.86 9.89 380.01
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB/BB/- 103.56 7.40 221.57
300 & 01030M b0 MmamME BoBygebo 896950Mn ©o/06 BmMBoBAINY
Byofm: Bloomberg
JoMoymo oegommoMnzn mdMNge (30900
s I gy SISO ook gy SN
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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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 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

3o & MogoMbHn MmammE Bodygebo 896g50fn /06 BmboBnmy

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

16%

Georgia 21 & 26, 31
14%

——GRAIL 22 & 28

12% ——— GEBGG 9 %2 perp

10% M\W ——— SLKRDH 7 1/2 09/30
8%

TBC 8.894 perp
6%

—— CGEOLN 07/29
4%
2%

0%
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253833835 c2Pbaeb2s2838E8s 8¢
Byomm: Bloomberg
330mmmdMn30 3mM3mMohoymo bogoMmm mdmngo3ngdob 930mMmdMn30 3mM3mModoymo bogofm
60300, 3M6 Mmoo mdmMON3ga30900b 60300 LygdmMgdob Bobyeznm
Lbgo
2% Lbgo
2,6322,637 RNBOOL.
BUSD mGEL mEUR Lo33000 & 19%
vo o_ 1156 LoLBgMN
1 5 O,
1,900 7% '
=48
060633003
9% O30OM
864 16%
170 540 644 519
257 232 — 193812548 10,13 LOdSBIM
1% d
[ 190 W 1323 . Bofmzo 596000330
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Byofm: Lyd Byofnm: Lyd
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Lion Finance Group (BGEO LN)

160
140
120

Lion Finance Group-nob (BGEO LN)
ogd309d0 onbymo 120.30
oMohobym &b  LHMMOBa3n

100 (GBP), -0.25% 60bo 330MoLoVO
80 Jgomgdom o -16.28% gobym
60 39LMV6 Fgogdom. 3oghmdnb
40 AMEYMmMod 299 ;oL 0gdE3nody
20 ' J dgh0 39oanby, GBP 119.60 - 127.20
o o o i Al ©0030dmMB3n.  dmemm 4 330M0L

TEERRRFHEANIRRRIIRARIAIIIS 306303mmd530, LudPoTm E®OYMN
S 5B8L 5298 0PE 33E 38 S5BYLS
2852328 F3 2635893528352 ¢8F% 30gMmonL IMEMMoLd 60 v;vbon
M Eymody, 36 (Bofmsa. mgmMdn) Qd 300 800@6060.
— dmmm Bobo, BY6H LHaMMNBaN (BofEb. MofMmdn)

Byofm: Bloomberg
0000L0 606300 33930 (TBCG LN)

160 10 0000L0 30630L 539030L (TBCG LN)

140 0330900 onbyMe 45.48 0fMohobym

120 08 anbdh Lrgmnbgdn (GBP), -3.64%

100 0b Bobo 330MoLNBG Jgogdoo v
80 -15.54% aobym 039LMV6
60 04 Jgomadoom. 3094MmdnL
40 AMEMmMood 284 o0oL  0gd300DY
- 02 390 Jgoanbs, GBP 45.48 - 50.05
o m : N 0.0 ©0030dMB30.  dmemm 4 330M0b

FeTRRyasdaIRIRAIIRILLELIRY 806803mmd530, Lodysomm oYM
8588 5929588028383 385BBYL 3
o323 P68 EB 260 7935 2Ea 5 8 F 304MmonL AMEeMmMded 58 voobLin

Byofm: Bloomberg

3 (3nmMmos, 3L (Bofga. mgmmdn)
— 0mmm BobO, BY6DH LHyMMOBaO (BofnEb. MgMdn)

Georgia Capital (CGEO LN)
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Georgia Capital-ob (CGEO LN)
09d30900 onbyfo 43.60
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dMIMbLo3zMam 93Mm30L 6063900

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 120.30 5,171 9.0% 521%  29.4%  6.46x  5.53x  1.42x 117x
TBC TBC GBP 45.48 2,534 -6.2% 5.2% 12.0%  4.90x  4.25x  1.05x  0.91x
Halyk Bank HSBK usbD 32.80 8,949 -4.4%  22.4% 9.5% 4.68x  4.96x na na

Akbank AKBNK TRY 60.90 316,680 -16.8%  2.4% -12.8% 2.90x 2.42x 0.72x 0.57x
Garanti GARAN TRY 12520 525840 -6.4% -3.7% -12.8%  331x  2.76x  0.84x 0.68x
Isbank ISCTR TRY 1.65 291250 -18.8% -6.4% -173% 229x 170x 0.51x 0.43x
PKO PKO PLN 14.52 143150 21.0%  48.6% 34.5% 10.83x 9.83x  2.25x 2.07x
PEKAO PEO PLN 262.50 68,898 16.0% 354% 28.0% 10.47x 9.44x  1.85x  1.74x
Millennium MIL PLN 2295 27840 28.6% 458% 38.0% 12.42x 11.07x  2.24x  2.07x
Mbank MBK PLN 1,632.00 69438 43.0% 60.4% 53.7% 1431x 12.98x 2.72x  2.43x
BRD BRD RON 32.65 22,754 12.6%  50.5% 21.4% 13.42x  11.66x  1.94x  1.77x
Banca Transilvania TLV RON 3610 45038 13.9%  481% 36.8% 10.16x  9.25x  1.89x  1.71x
Komerceni KOMB CzK 993.50 188,814 -10.2% -83% -14.5% 10.38x 9.76x  T44x  1.39x
Mean 8.19x 7.36x 1.57x  1.41x
Median 10.16x 9.25x  1.64x  1.55x

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
30MEHOYMISdOLNZOL Y vt FgndmMods dgobbomMmyma nymb, MmammE MY3M39boENY Mondy BLaL3LN J8xEIdoLZNL.

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, MmamME dodMYdOL, NBEIYLHMNYONL /06 3MB30607d0L LMo oMBaML, MMBMYdNE BobBo vfnb BobLYBadNn. ©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
89baImMYONm. 306MBNL MVBbBSE, oMb 96 MNvaeMbN V6 FEIRNL MMIYENTYy B3N 6 Bocnn EOMIJHMMYON, NBSBBMMIMYON, 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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