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8080Bsty  BaModgdo.  MdEOEdEeg0m  LlddsMmggmml  Ligmbom  doMgsBy” 3536mdol
9990:bgn3s80 sligomo 0Bem@B330s Sg3y Mbws Bogfimegdmagl LsgsMmagwmb Lsgmbom BOMZSL.

5BpsM0835magdrmo  LsFa®dm sliggg 3ow@gdreos Fdvyanbml ghmabym dab3L  0bBM®To30s
439ms 396M0agdLmB ©s353806Mgd0m, Ldsa 1) dmbsFoegmdgb s0bHgMgLgdmeo dbaMggdo; 2)
256103980l 730 Bgoaabl 96 50gBagds 3mB3s600l sgdBngIdOL ROMIDTIEPGBOL 10%-b o goM0qds
0gds  3B35(08g5mEgdrIo  3mB3sBogdol 100%-056 Bgogmmdo 3m83560gd0s6 o 100%-056
356BB0omAmB. 963500835 Edmo  LsfoMmBm 2bY3] FIEEPOMOs 259m5d3046mb  0bxmMIsz0s
SLgmo a0gdL Tglisbgd.

3obosBo  Jomsemgdol Bglsbgd 396mbo sagbl #sM330M ©58(H303900L> @5 358330MZTMBOL
Bmmbmgbgdl  sBpamodgsmmodmmo  3md3sBool  8ogh  RdBbMMEOIEEYW B6Bg309dm0b
©5353806980m.  4378mm  Bmygsbowo  dmobmgbydo oG 3MEIMEIds  2M0pg0g0%y  100%-056
Bg0emdogn 3m3356098msB s SBIMoBZzomENdNIWo 3M33s600L 100%-056 35G#HBoMM058, o6 08
8980;bgggols 07y bLbzsa3sMa@ 56 sMob eblsbrghmeo.

5Bys0835mgdrImo 3MB35600l 83sMmggmo MmmEsBmdol §agMgdo ©s 8olo 53gogdol 20%-ob 56
8930L 3063060 0] 3H930ME30MO BgLEINMAIFBO 0CZERYBOE @0b@MgLd M BbsMYYVS.
733B0560  Joargdol Bglsbgd  35BmBol sBsbBs, 9BpM0BZIEYdYWo 3835600l 25M090d
©50BAgHLNdrImo  Bbstiggdols  BmBaffocgmdom,  Lswsg (%) ©506¢MgLgd o Bbaty  opgdL
Bs@agdamls 3560gd0LsE; 56 (3) 35380MYd0 5g3L gocOagdOL BgmMy AboBIYBB (B350, BPMBY
8obo sg3ogdol 20%-L 6 BgAl), Wb ©YBAIOEIL BsBgmgoygm®gm boddmb o6 3oMEHBom™oS
Loghom  3OgRoL  Bogh  Bsmo  3mB3gAgbaool  BgbsdaBols. @0BEMgLgdMo  8baMggdol
8mBsGomgmBOm0  EIEAYVIE  3dM0RNBdIBL,  HMIBYEcS ©oGgdMads  8750030BL 96 50gBshgds
3035800l sg@oggdol  @oMgdmgdol  10%-L, 50306906 3sBBBomMms  Lsghom  3Mgd.
©50BBIHINRNIWo 3060 ZowEIdYIod  S3BmdML LsBgmgomyrdgm  LadFmU, s LsgoMmgdol
B8oabggg580, 3sBBomMoS LdMHoM JHYBLL, 53 BHMBBgE0sdo 8obo 0BEHgMgLol dgliobgd.

5Bys0835mgdrymo  3mB3s60s gammgdryeos SBysmodo Formaobml Lagds®mgguwml ghmgbre
doBl  y3gms  BgBmapbodbren  oMoagdstond  ©a35380Mgd00, Logoog  Bmbosfioamgmdgb
50BBgMoLgdmo  dbadggdo 86 GmBgerog BgocoagBl 56 5gBsdgdy  3mB3sBool  sgdnggdol
©othgdryamndol 10%-U, s 3s8mog3ggbml 0bgmmdsgos 50 256039800 Bglsbgd. gl dmombmgbs Y39
3633mEIdS 35M0RIdYRBY 36aMOBZoEYOYIO 383560g80L 100%-056 830emdogn 3mB356098026
@5 100%-056 3563HBomM900b.
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©50BEgMgLgdrm  FosMggdamsb 256038980 ©FBHIOEIOOL BmobmgBgdo > sBpaM0dagdols
3cmbmgbgdo sBHYB0m B5MgRTIToMYdIL 33060 530LMRL 3MB3sB0SL s BgLodanms o3 bo
8csbobml 8ol Lygddosbmdol B00g3056mdsTg. 53500206539, LdFOMOM ©3LEGHIOHOL  BovngdEMmdSY
BgLsdgmms gddmofigomls 3mB3MyGYIwo 2560390900L d>MNOEsE 35Mds o BsBJ30gdoL ©330LMYDS
30835600b byddngsbgarmdol Bo39d%Pg 3MB3MIG I 89000bgg39030.

bbgs 563550398080

Bogsroggmml  ghmgBrmo  85630L Bobsdy 9635M0Bg00L 35BS oy  9g8mbzgagddo
Bomdmgdmds  sbg3y 960833 LoBodmly  8BsMOggEo  MMyBmU 6oL, 3gMdme,
808s6m0ggm0 MMabmb Fogho, 0y 00 Gemd 565008350 LsGoGHAML BB JordeU,
350 Fotraobml gHmgbrw BBl sBgaModo 53 BdLosBo Joosencgdol 3GmEgbdrieo
mEgBmdol glsbgd. bmgrm 07 356560335 pdro Lafomdml BoliosBo Jomsmeogdom 3oMHmds
bogds LsgmBom doMysty, 85806 5656080 §oM)p0Bgds LogmBom BOMZLs. 96350080 fokcoagbol
35egBgdy  §5(8m0Bmds 505305608 10 by 03 ©EOHMOEH, Gogo: () bofoMdm gobd
56560835 agdIEO; () 3060 FIBES 8056mZgo MeBm Fa360; (3) 306> Bgodobs 5bodbmero
LoGo®BMU gobinsbo Jomowgdo.

565033985 9J308c0gRstgds S15939 3060 36 3060 XeIBol ogM 5635M0B35EYONWO Bofodml
23060 Jomoagdol 860836gmm3sbo BBsdgBol Bglisbgd 0bgmMBs30s, Sbgmo 35dBob ©aMBNEL
15 opol gs@s8o.  30MM> XJIBOX 0mzEgds, my) SBYm 30MHYRL BmMOL 5@LgdMdY JgmaBbadgds: ()
5By 50835egdrIEeo  LsfoGdml boxstm d0dmgagzsdo dgmgo BdLosbo Jowseandol 8gdgbob
BEmdOLd ©d 3635030l LEIMOM 3mo@ogol Fomdmgdols Bglsbgd; () o8 3ol0sb Jomseneogdorsh
8085 mgdom 3gbs3zmmeol BgdolBogho wa3enndol, oo o, b8ol mMaEgdols gd8mygBadols Bglabgd.
5Bat0890s ¢Bs Bmbgogl 9Hm3bYEo BB30L, 9BoGgBBHOLS ©s Logmbom domgol Fobsdg, LSS
Bogds BaLnsBo Jomswgdoo 3oFMMBS.

BmmbMZBIms HOFoMMBS 353MGBHIdOL b5gdBob Fomrdmgdolsl

3Ma3s600l 25005bOLYYBsHMBOL 8g0mbgg3eBo, oy ogbgds dopdwo 2505fy30B0wgds dolo
253mBMdOL  gbabgd,  8mgdgwo 3960B8gdEmdOL  09BsbBo 3OgoBMAHmS  dmombmgbgdo

©5305gmR0mgds 898ga0 H0Z00NMdOO:
1. Ls3GmEgbem botrgdo s sElGTIgdOL 96m3bro dorml 3cm8LsbEERdOL btk gdo.

2. 353mAM9dol JgLabgd 25B3bogRdol FoMdmgdsdo Bomadols emdsbY LabiBsMormmly aoBR0BgdOL
3980HoBol  05MHONOEG Bmgogeol  808sHm  FomBmgdboro ©535w0sBgds, 8o GOl
203mBMgdol  Lsgdol FomBmgdob  offygdol  8gdoy Fom3mmdomo  LopdaLbIEM

35ENYOLIG0)d0;

3. 8gmgoL ©sB0B3BsLoE s dob Bog6 8mgsegmdol Bglityegdslionsh 53938060500 Y39E0d
boGR0;
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4. yzgms MBOMBIgLYMBOo Bembemgbs, 80 ol YdHYB3gEymBowo Logoolisbogom
dmoobmgbgdo;

5. 56w bvB3EYgmBoo Bogdalisbsm 35OV gd9dO;
6. y39a0d IMBIBOMO 500sMIOMO 56570 MB3)YMB0Eo dnmbmghs;
7. 30569000, fomagboro 3M9o0BMO®S Imobmgbydo.

mdE0gs30gd0  §oMmopgbl 3m835600L  sMenBOHNB39YMBO 35N ergdgdl, o 5dcosh
2580380bstY 25008bolgrBsOMdOL Gg8mbgg3o80 MdEOgdE0MBYMHYBOL Bmmbmgbado bawgds ©gdmo
BsBmmgmogo bools 899d3Lg Gogdo.

®dEOodG0gd0L 3580837006 Borgd o B9Bmbsgemob 358mygbgds

MDE0dEOJR0L 338mB390006 Bogdywro f30bcos BgBmUsgsero 1,265,000 553 ©MEGHOL MEYEMdOm
a50myabodmmo  ogbgds Jmd3sBool  BogH  BdBIOL 8000bsty  gsemols  Baffoenmd®og0
G1530BsBLOMIBOLmZOL, ©d S835MR 30335600L  3a30@Gdob LAGMIHIOOL  33mogHIBOLy S
©039MBOGOEEMIOLMZOD.

a5olsbgmo  Lglbol  mqgBmds, GmAwols  HyBoBBlohgdsg  Bmbgds 258m3390o-
MdE0y530900©6 owgdrero 898cmbsgaroo, 2017 fiewol 31 0gobob 3cgmBsMYMmdO, Bqbodsdolo
®5600gdom, 8nEgdnmwod J3gdmm gbModo:

bs36agBA® Gomeogbmds
mdogddol Bodo PLIS | oo 35q00L gpligemd
3°05333 US$ ‘000
TBC 3565300 Lglbo 2 US$ 3cgosbo Libor + 8,5p.p.  26.12.2026 1,265

30MHMgeadBOHMmLsyOOL 5oBsBLoMBdOLImzoL 2012 Borols 26 03Ol geBM@MBES L3IMIOH™
bs%®ols bﬁ@ﬁwﬁ)‘g@gbo W LogsBogaemls 3353006 5410°000 538 EMEaHBY. 856306 dmobmzgboo,
31835605k Bs0B70BOM-LogmBLrIGEO™ BBlssbryndsls dsbgol 36mgd¢y Mo3ws Fichtner Water &
Transportation (5 Ls398>ml 800g00BatmdOL gbabgd 5660890l Fotvmagbos dsb3u. 2015 §icmob
©93909»B0 Bmbgos KFW-U 3Omgd@Bo Bgdmbgas, bglbob »BbObL oBMs 7 Foomb 583 MY
2016 Gerols 16 09308896 s0B0dbI@wo Bglbo gos08Ms Ll odOLO d5630L Bogc g>3gdveEmo Bliboo.

Bl odobo 3563056 Roxm®@Bgdvero 2016 Baool 16 ©9300dM0L Lsdsbam 369000¢0b BEdg3HYIEdoo
3mB35605L g0 Jgb blbo 575007000 538 MM, 3os 2026 figmols 16 ©039909M0. Ls3OMEgbG™
asB5330000 - 8%, BdGIRBYO 3M9030L 353930 3mBgbBdo sgodbotgdo 583 QMM
od@mob 3 ogosbo gsbs3zgmo. ba3GmEgbdm 39653390m0L g Brgsto T9epgbl fieor® 9.4%-\.
LgLbol sBSMZ> BOOEOIEEYOS 39conaBooMace: doBomEO MBLS 3 @MOEbIo  LaGRIdIwo
439 335H G )M 056505 FOmIdO®.
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58530 ©EIL 3BMEHIPEO LsdsBIM 3HgEodEl byerdyzGregdom 3M835605L sodyviemo 5ggl Lgbbo
1°265°000 5833 comamati0, 3ocd - 2026 Farob 16 9398090, LsdMmiEgbdm §dbs3390%0 8.5% qs35HgdvIno
3900l 53980l BmBgbEdo sgoguomgduo 503 ©MEHGEOL @odmEAOL 3 Mg0sbo 396533900
Bo3OmEgbBm 39553390008 s Bugato 87sagbL Ferorn® 9.4%-U. Llbols OBIM3S> bOMEOJIEIDS
898c0pB50615¢0: EGOEbYIEO LaOGBILO 4m3gm33s OGO, bmenm doM0msEo Msbbs 396 omeols
deagnels.

b8g3Geengdols mebsbiac, 3mB3sBosl oG 573l BWYDS 23630l FgHommdomo moBbamdol ad3M)BY:
250lbgolimb 56 03mmYI0m  IGZOHMM mMOHmMBggrygmesdo  fotagbowo  Jmbyds; a55bbz0LMU,
03mmY30m  ©E5E30HMML B ©ssa0Magml dob bo3momegdsBo  dAlgdveo  Jmbgds  8gLsdy 3o6Mols
LobsGpagdme;  3BsbmMEogmmL  3330GHdEMO obsBogdgdo 96 @ogodgdne  sgAoznddo
0B39U30E0s, HBOl QOMYBTIIDS S0YTGIDS BoofocBo 2507000 ans®ls.

50B0dBramo bglbgdol HbEBagmlsgmes, 2016 Famol 16 09398360L 03m00930L5 > 206536mMdOl
bEe8n3GHImgBIBOm, 03MMY300  EIBZOOMDYLOS 3mB3sB00l gmgboo 54 ghogmo JoMs30
Jmbgds, Bogdsdy mBrMygmol BmBogo3seody®do. bowm  30M536mdoo 560l OGHZOMMYIEO
3835600l 3rmgBoro sALYdTIWo @ LsBmdsgum BgdobAogemo JmbBgds, Y3gas 5gB0g0, YIBLYOIRO,
8mobmgbgdo, woEgBbogdo s 3mdMsgo Jmbds.

dsbgoL 30EGHMYEIJBHHMLIEIGOL 96odgmdob 365e0To

bsmxg8ol msgs30639am0 bAGIIA IS
dobgol JoMmYmgddOHmbIEyn®HmL ©535380M9BMIO 0r530O30MIJT0 bt gBOL og0bBLYDS

dmbs 3MIBOBOMYIMIEOQ - ©503893bgdargdol dgbsdebgdom (GepmOE 3sdo@swdo Jgbsdobo,
sbggg  @dBEMIBYRdEol  Lgbbo) @ 3oMsdomo  LodsB3m  bglbgdoo. dobgol
300MnmagdBOHmboymol 36:m9dBHol MgEe3MH39e0 batRIOOL BAGHNIBHMOS ogm 898ga0:

6o ‘000
bakxgBob msz@s3oMggeo 539 emesto ‘000 % 5800056
bAODISIG
Lglbo ( % x530096) 17,204 6,500 44%
L53MMOM0 393050 (Yo
X58056) 22,172 8,377 56%
by 39,376 14,877 100%

0639UH0p00b s8m@980L 35S
30835500l byenddegsbgarmdol Fgnslgdom dibgol 3Gemgddo UsdsBolm bgbs®ol dobggzom
258m00v35390L G900 Beganmdol  mogobrygse  LadEvIbs3 Labltrgdls (Free Cash Flow)

8mdy3bm Hargddo:

FCFF* (539

om0 '000)
EBIT (3980Us35¢n0
36m3g6GH0L 679 772 815 847 881 915 952 990 1,030 1,072 1,116 1,162 1,210 1,260 1,313

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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©0Ebg*8E) ©

©38933Ms3¢00)

dmgdob

290bbsEOo - - - - - - - = - - - = & =

EBIAT

(@3mbagaero

36magbdolb

©360Ebgs3@Y ©>

Q3dg3MoL

3pceny) 679 772 815 847 881 915 952 990 1,030 1,072 1,116 1,162 1,210 1260 1,313

3mOygbgos (14,877) 242 222 223 223 223 223 223 223 223 224 224 224 224 224
(33007 - 220 220 220 220 220 220 220 220 220 220 220 220 220 220
0535307390

bscgdo (Initial

Cost) (14,877)** - - - - - - - - - - - - - -
(3XogdIR0

badEmBog

oMedo - 22 3 3 3 3 3 3 3 4 4 4. .4 4 4
FCFF* = (14,198) 1,015 1,038 1,070 1,103 1,138 1175 1213 1,253 1205 1,339 1385 1434 1,484 1,537
Bg60dg6s: * FCEF (Free cash flows to firm) —msgobygsmo Lsbérabsgo Lsblmgdo goGaobiomgals; ** Lsdabam bglibgBols (s EsIBABIBIN
BBohsBydols %80 2016 Farob 31 g3nddGol BapmBahymdoo

mogob@omo  LablMgdol  3Gmpbmbomgdero dGwBgol  Lsgmdgomdg  3m33sboob
bg3mgsBgmmdol  dmeemEoBbos, ®md  0b3glGoaogdol  s8mEgds 29BbmOE0gmEgds 8930y
39tomdo:

oBagloogbob sBmamgbols g5 2016 2017 2018 2019 2020 .. 2026 2027 2028 2029 2030
FCFF (538 comamsh0 '000) (14198) 1015 1038 1,070 1,103 .. 1339 1385 1434 1,484 1537
FCFF, 558070, (53 comams®0'000) (14,198) (13,183) (12,145) (11,075) (9972) ... (2558) (L173) 261 1,745 3282
OB oMbl B3YBnGO (X) 1000 0888 0789 0701 .. 0345 0306 0272 0242 0215
@obgmbiotgdero FCFF (38 (14198) 1,015 922 845 774 .. 462 425 390 359 330
omemsmo '000)

960,
o rcariony 4,
BB gobs3ggmo (%) 1.0%
303o¢sanols bsBugaenem Bgfimbowo 12.6%*
QoGyengds (WACC) (%)
?é?ﬁa)booeoabob 5880l 335 12.0
obggbogogdol
wobgmbGoBaee sdmegdobgses  48.0
(
‘G.fnﬁﬁ)nﬂaﬁa: + cosbigabybols bigsradanmby: gsdodenols aomiemgbs 15% s bgbbol okgbrergds 9:4%; golinBaeo Brrage LiblGodol
BindGsmdol Biigs 2030 ferob Bgdonn 0g3Gam@ads fiemor)mso 1%.
5338898056080l (8(5900396) s635¢70D0O
3m8356008  byBdngsbymmds 8ol 86033690 mzabgl  58mEsbo  ooRbyal 401390 O0YM0
15d80sBmdom 080l HBGHBgEYMeBsl, G0 dBoBBYLL 3Jebogl bs38sm0Lo MbsgBombmydol ds6gs
dg0goggbol mBob Bggoom. bymddwgabyrmds 292053L 3oBsg®Aml 8y8omds 53 Bo8sHOYEIOO
Gogmeg gb sLsbmos BobBsblve 39830 gzgdmon:

@oLMbHoMydreoFCFF , xs
(13,183) (12,261) (11,416) (10,642) ' (7,174) (6,749)_(6359) (6:000) (5,669)

d6n0dogbob embggdo 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
2590390 (533 EmesG0 '000) 1,589 1,627 1,667 1,708 1,751 1,796 1,844 1,893 1,945 1,998 2,055 2,114 2,175 2,240
3940G037%0: dMg0dozgbols mby

(538 oergmatho '000) 1,380 1,370 1,331 1,287 1,239 1,186 1,128 1,063 992 914 863 731 733 739
MBsgxMHobmgdol Jstgs:

29403JR0 (538 EmEmsto '000) 210 257 336 421 512 610 716 830 952 1,084 1,192 1,383 1,441 1,501
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159, g3obigdo (533

OMEsM0/ga535¢) Ussm0) 409 418 429 439 450 462 47.4 487 500 514 529 544 560 57.6
53 ggabigdo: dBgodozgbo (589
OME60/d333.Lom) 355 352 342 331 319 305 290 274 255 235 222 188 189 19.0

MssgAmbeagdols Bstgs: gsligdo
(588 mE3G0/393535¢) Ld50) 54 66 86 108 132 157 184 213 245 279 307 356 371 38.6

Vs 390mBryBo39ds (Baach.Uio) 38,878 38,878 38,878 38,878 38,878 38,878 38,878 38,87838,87838,87838,878 38,878 38,87338,878
Lrggons 50m3Boggds:

dHodognbo (Bpaoasbssco)  33,75032,74231,04629,30427,51525,67523,78521,840 19,841 17,784 16,328 13,441 13,129 12,820
AsgGobagdol Gsmygs: bygos

23000853005 (Bpahbo) 5,128 6,136 7,832 9,57411,36413,20315,094 17,038 19,03821,09522,551 25,438 25,75026,059

bpgbstgbob sbserobo
3035600 bddnzsbyenmds 3m83s600b d0BbgL-39305L 8708:9B>390L LyBo Lgbstob Bogymdoo:
39L0dobdmeo  LEgbsto, Lsdsbobe (Bebsgrembgmo)  bgbs®o ©s  Mm3GodobEYAO bggbsto.
mommngmmo bagbs®o g8gsMgds ©s839090L  LMEEIE™ Bysmmgdosh Bowgdmm 0brbBHool
BmBa3ndgdlis s 3GMaBmbYRL, sBY3Y SO MOMOZ S B5gO@sBMAOL LEHObBHOI, 3HMBmBYOLS
@5 3MHmgJogdL.

90 BOMgBgH00L  3s8mdrdggdol  3GMpbmbo 983abgds  dabgol 30006mymBOMboyIAOL
250mBnBs39dsL  foBbime  3gMHomedo s 1930 EIBIWYH  gMggmzo®  3Hrybrtomydie
AOBOBOL botxl, FomBowmdol 3mnoE0BALS ©d AedoBob 38smdols Losogdl.

bg3dsBgmmdoliorgol dmbsemmebgeos 893ga0 bggBa®gdo gargddHmgbygool 4m3Eo309M0
259009853900L030L dobgzolL 3006OMgEgdBOMLEYMAHOL 8ogH 2017-2030 Gargddo:

Bnedaebab bodyocmm 030760 boéio (33/6)
Loa -0 T T T e
O .
5.00 -
400 - -
3.00

2.00

“d

0.00 ; e e e e | n
%6 | 029 | 86 | 36 | B30 | 036 |ogen 533 | bad |29 | Beg | 003 b

m35bodobd®o | 0.90 | 0.66 088 | 419 | 6.00 600 348 200 165|202 175 !_1_.28 257

‘mbsdsbobes | 092 073 098 | 489|600 600| 378|228 188 238|194 145277
B or3toBoba®o | 094 | 0.80 | 108 | 5.58 | 600 600 | 408 256 211 275 214 161 297
Baodbo2016 | 164 227 342 | 526 585 531 311 140|306 426 382 129 339

B@sd®02017 | 084 048 220 582 600 600 | L 356 |
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[ | I S

8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

! ® 356030bG Mo

| BbadsBobm

] macmaobo-':]ﬁm

Agsde0 2016
O@si@o 2017

i o

39b9®302 (3330)

Ill‘il

| 036 mgb| 8.56) | 336 | Bao | 035 03| 533 | bad md@ | B2y | 003

L 1.13 | 0.75
115 | 082
117 | 0.0 |

1.52 | 265|421|631|726|634 435 | 1.62 | 292 428 | 1356|163
1.00 | 0.65 | 2.43 | 574|736 653| '

@3H080ldy60 begbs®o - gangddimgba@aool panoytio 358009353905

&rIHdobob

03) byexo

@K

033 0.94
A 0.80
B56. 1.08
536, 5.58
ds0L0 6.00
0gb.. 6.00
03 4,08
%8 2.56
~ bodd- 2.11
g 2.75
Bmgdd. 2.14
@03 1.61
X80 =

bsdsBolier bggbs®o— garadd®egbadgools femowyiho 80030853905

&3Edobol

o039 byROo
@®

0sbg. 0.92
(oalyely O/ 0.73
a6, 0.98
536, 4.89

3gbob

FaBs0mBo

86%
86%
86%

1110 502 1737 | 714 _432 249 1199 | 252 211 160 |
__123 580|732|708 | 4.67 | zs4|227 296 234|180
1.35 657|726|_703|502|318 254|34o|257|201

bosgol BB
3guob  afwgodppo  Logon  boBdeeg®) o,
foGdsEmds o3RGy  Lodsmery  (Boeeardo) %
© 039

86% _ 9 81 200 1.57 744
86% 9.81 200 135 672
86% 9.81 200 1.82 744
86% 9.81 195 912 720
86% 9.81 194 9.76 744
86% 9.81 194 9.76 720
86% 9.81 197 6.74 744
86% 9.81 199 427 744
86% 981 199 3.53 720
86% 9.81 199 4.58 744
86% 9.81 199 3.57 720
86% 9.81 200 2.70 744

b 3>

I . 03
whogs | B e o
bodsaen) ongdo
6))

9.81 200 1.54 744

9.81 200 1.23 672

9.81 200 1.65 744

9.81 197 8.06 720

86%

3°9mBBs3035
(3330/b0)

117
0.90
135
6.57
7.26
7.03
5.02
3.18
254
3.40
2.57
2.01

43.008

3>0m37B3705
(333/b)

1.15
0.82
1.23
5.80
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IS

ds0bo 600 8% 981 195 9.84 744 7.32
_________ ogb. 600 . 86% 981 195 ... 984 720 7.08
o8 3.78 LT, N — 981 198 628 744 4.67

33: 228 _86% 9.81 199 3.81 44 284

bdO: 1.88 86% 9.81 . 200 3.15 120 - 2.27

oge. .. 238 86% 9.81 199 398 744 296

Bogt®. .. 194 _86% 981 199 3.25 720 2.34
@ 145 86% 9.81 200 2.42 744 1.80

X380 . g = R— 2 2 40.289

....... 0063, 86% 981 200 1.51 744
Ko 86% 9.81 200 L11 672 0.75
_______ 856 86% 981 200 148 744 1.10
e 419 86% .. 981 199 e 698, 720 5.02
ol 800, 86% 9.81 197 PR W | | SE— 737
______ o .. 600 .. _ 86% %) U1 9ot om0 o T
03 3.48 86% 9.81 199 e dBL e T 4.32
o8 200 86% .. .. 9.81 200 335 T4 iy
g 165 86% 9.81 200 2.77 720 1.9
add). 2.02 8% 981 200 339 744 2.52
Beogl®. ... 1.75 86% 981 .. . 200 2% 720 2,11
©03: 128~ 86% 981 200, L2544 _—
X80 z 2 » 37.545

o 9g603g6s: BsolBo s 03bob3o 33130601)@36 bggBSﬁ)’BO '63295?)3'603)6300 Saamabésggbéb Sébgbmbo
296306mdgdEos 0dom, @I m34080LAn6 begbs®3o dobsmgBo sBLYdYWO dsmseo  Fygaob
boeRgd0 5930M9BL Fyaol @sfBagal, Halsg 253@gBs 533b 398mBnBaggdvIen boddesgMhy by,

J3g0mo  BmEgdymos  Ls8ogg bagbse%y sgdbgdwo  3md3sBoob Bs8mABsgm  gobsblr®o
dpamBsmnmdol sB5¢robo bgeddzsbemdol ogH 3GHmpbrbamdYo LggbasMgdol Bobgrgoom 0d
J0Moms©0 BsdBMMIdAL pdgErgbom, Md353 Bgbadanms ggargbs ogmboml 3M835600L Lsm3gMeEam
5 530B5BLYE BMIsIMBIBY O 25BL5%EMML 8mBsgaco gobsblr®o 890023900.

Bmbaggdgdo  byemBdngabgamdol 8ogé  3GmybmBoMydIEro 3mBLmmoomgdmo  bEgBMob
8obyz0m doMOMHEO Q3 HMOPVOLOZOL GOl Fgdwgyo:

= e

RIFEZ S RSy R AT

9eaddHMgBaHool femor®o bygms

2590m8mBs3305 (333B/L»)* ~ Lsdsdolm - 389
o 3quoBobego 362

S * o3oodobdgfo  6:5%
Boggi3mBAm gsligdol BHs (feronto %) LsBEBOLM 5.0%
_______ 3gboBobiy®o | 3.5%

b _— S e
5Ea0EMdAH0Z0 BbgBOLS (@S botx oL By LsdsBoLmM 3.0%
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'

-

-

(fevo®o %)

[ — _ SpboBobdg®o 0%
Lo Rterlugly) 2.20
2533T0m0 3)HLo 5T EMEHO / @B Lsdseobe 2.50
e — _Oxsqmo 3.00
m3Godobhmmo 1.0%
3-00g0560 588 mers@o LIBOR 3565339000
(Haronco %.) LdoBobe 1.4%
gboBobdyndo | 1.4%,

BBolighs: * gengddGmIBIHREl Lgod as8mBrgBsggds = QEaddemgByRy0ol 3)B)Aa0s B)goRIRNEe 3.5%-00 Lsggmsto BebBAIROLS
@3 $gB030M0 ©35535MygBOL B3

bsBsbobe bggbsto

7 aTs

00000 .

920ddHmgbaMa0ol frogHho bLygms R

253087353905 (333¢/L) Ladsbobm ) 389
B3N BobgdOL BHE(%

focmofiacBo.) L bsdsbober . 5.0%
500MBEOZ0 BoLGdOLd >

b6 IBOL B (feron®o %) bsdsoober o 3.0%
2533000 JMALO 538 MRG0 / LsdsBbobm 2.50
ot

3-;g0sb0 538 mms®o LIBOR

396533900 (feron®o %.) Ladabolm 1.4%

3mB3s6ool  Bgdmbagargdol a55Bg5M08gds (589 m@®o  ‘000) bgddmgsbyemmdol  80g®
36HmpabmBoMmRdYYEo LsdLOBM LgBs@obL dobyano:

RS 171 3018 3019/ 2020120211 2032 20231 20241 2025 4026 0277 4078 2029 2030
29403900 1,580 1,627 1,667 1,708 1,751 1,796 1,844 1,893 1,945 1,998 2,055 2,114 2,175 2,240
¥goYTo

UogemBemobs

030MNQOMIDYIJDS

(COGS) (191) (197) (203) (209) (215) (222) (228) (235) (242) (250) (257) (265) (273) (281)
Boxmosbo Bmggds 1,398 1,430 1,464 1,499 1,536 1,575 1,615 1,658 1,702 1,749 1,798 1,849 1,903 1,959
Bom3gesEom

btk gd0 (OPEX) (326) (317) (322) (326) (330) (334) (339) (344) (349) (354) (359) (364) (370) (375)
JmbBgRols aoqsbsboo 79 @an (@5 (73 (71)  (68) (66) (64) 62) (60) (57) (55) (53) (63))]
Bimbsagamgdo

3GeagBhgdol,

253lsbagogdol,

339970

38mAHBOBIGOOL

©60abgs8g
(EBITDA) 992 1,035 1,067 1,100 1,135 1,172 1210 1250 1292 1,336 1,381 1,429 1480 1,533

(33307 @

sBmGhosgos (D&A) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220)
B59mUsgoem0

3G039bG0b @

29c03L3bCEgdOL

©60abg30©Y

(EBIT) 772 815 847 881 915 952 990 1,030 1,072 1,116 1,162 1,210 1,260 1,313
Ls36magBhm bsfxo (588) (590) (552) (511) (467) (417) (363) (304) (238) (167) (119) - s s
Ubgs 8gdmbagowo /

bR GO0 - - - - - - - - - - -
Ampgds odga3tsdeg 184 226 295 369 449 535 627 726 834 949 1,043 1,210 1,260 1,313

56



e

—J

B Dol Bo@OLILIEO - - - - - - - = g - - -
fiB0Beos Boupgds 184 226 295 369 449 535 627 726 834 949 1,043 1210 1,260 1313

doomso Lglbgdol dmabsbr®dgdols (©30356130L) 3gB0E0gbBIV0 LadsBobm L3gBsHOL Bobgzom:

Lglibols sgsGaols

3mogoaogbdgdo 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
DSCR Lix Llx LIx Llx 12x 12x 12x 13x 13x 14x 10x 0.0x 0.0x 0.0x
3HmEgbdoL

QOBGIOL

ampmogogbde  1.3x 14x 15x  17x 20x 23x 27x 3.4x 45x 67x  9.8x 0.0x 0.0x 0.0x

EBITDA, ang3360ox0 5 bgbbgdol 30dbsbMndol (sg3G30l) 3mgnoaegbdgdo badsBole
Lzgbamols Bobggom

mmsssns EBITDA (S million)
— N et Dett/EBITDA {x; rhs)
a——— Dettt service coversge ratio (x; rhy

m==EBITDA (538 qomemso 80grombo)
—$580605 Lybbo/EBITDA (x; ths)
=—15Lbol sx3sG30L 3mYBoEEIEGO (x; rhs)

55356300 336H0MEO bsdsBOLM Lgbstol doboggoom:

@>83630L 3ghonco (fargdo) 12
@obzmbomgdrImo ©BIHZOL 4
3gGomgo (fergdo) :

Bd&0goggbols ®Bggdo LsdsBOLM LggBatols dobygz0o:

bﬁanﬂoasﬁob@ﬁmbo

badsBobm bggbymols

8obgozom 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
3dgnEggdo (589

2030

@mens®o '000) 1,589 1,627 1,667 1,708 1,751 1,796 1,844 1,893 1,945 1,998 2,055 2,114 2,175 2,240

3940gggd0: dMgogozgd

comBy (588 MEsMo
'000) 1,380 1370 1331 1,287 1239 1,186 1,128 1,063 992 94 863 731 T35,

aglsogGobmgbols Bstgs:
299063300 (539

739

@m0 '000) 210 257 336 421 512 610 716 830 952 1,084 1192 1,383 1441 1,501

153, @obo (539
©MEdH0/Ay33. L) 409 418 429 439 450 462 474 487 500 514 529 544 560

L53vg5¢me gabio:
dGgogdoggbo (593
©MEM0 / B3%-Lo) 355 352 342 331 319 305 290 274 255 235 222 188 189

57.6

19.0

57



MLoBOHObmdOL Btz

3dlgdo (539
©MEA0/3ag¢H L)

54 66 86 108 132 157 184 213 245 279 307 356 371 386

LmBmd 5.560183‘653&365' o
38,878 38,878 38,878 38,878 38,878 38,878 38,878 38,878 38,878 38,878 38,378 38,878 38,878 38,878

(8230-bo)
Lo 3a0mdmBsggdo:
dMg0d0396 mbgby

soaHobmgdols BHgs:

byyaoms g99m3mdsggds
(Baadbo)

33,750 32,742 31,046 29,304 27,515 25,675 23,785 21,840 19,841 17.784 16,328 13,441 13,129 12,820

5128 6,136 7,832 9,574 11,364 13,203 15,094 17,038 19,038 21,095 22,551 25,438 25,750 26,059

36500396 mByBY 353mBmBoggds (3a3¢/Lm) @3 3RO (538 EMEPsG0/3a33.Lm) LdsLOBM
Lggbatols Bobggom

2017 2018 2019 2020201120222025 2024 2025 2026 m27202820292030
e Generation @ breakeven (GWH; Iy
s Generation @ current scenario (GWH; hs)
e Avg. SEltiNg prices (USD per MWh)
a——— Avg. prices break-even fevel (USD per MWH)

=5 95965305 @ dBgogoggbo

e 206905305 @ 8080BsGY b3gbsMO (233G bo)

— 155, 3505340000 GoligBO (588 MG B3 bon)
=—1553. 73590 dgogdoggh mbY (338 MErs®o da3®. boo.)

39boBobdeyio bggbsto

30600500 533907900:
30030 BIHBHO bagbotio  BmbBsggdo
0e20dBHMBM00 feror®o LYgms 5080 36.2
25008833085 (333G/U) s i .
2s3etdol BHES Feogmo %) 3gbodobao 3.5%
5QAOEMBHOZo BoligdOLd @d 0Y
BsMxBOL BOWS (% §..) Shetatge *
583 MEG0 / N0 JOFZL0N0 2.20
P QOO0 .
3-030560 539 ememsdo LIBOR 30080l TGO 1.4%

_pdbogagono (femon@o %)

3835600l BgBmbagaagdols 33360890 (588  comesto  ‘000) bgwddngsbgemmdol  8oye
36HmBmboMdvEo 3gLodolE Mo LgBatol Bobygoo::

B gds/BIGsgmo
3dgoEaRo
B9YORJTO

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
1502 1,521 1,541 1,562 1,583 1,605 1,628 1,652 1,676 1,702 1,728 1,755 1,783 1812
@16) 17) @17) @17) 17) @17) @17) @17) @17) @7) @17) (17 @17) @17
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Lagmbemols

MZONROOIOYEGRS

(COGS)

dormosbo Bmggds 1,285 1,305 1,324 1,345
Lom3gmOEom

vatixgdo (OPEX)  (369) (356) (356) (356)
Jmbgdols aesbsbso (79)  (77)  (75)  (73)
3g8mbsgengdo

3Gmggbdgdol,

5ealabaEgdL,

33000b5 q@d

58mHEH0BGOOk

©A0Eb333©)

(EBITDA) 837 871 893 916
(33007 >

s3mBHobogos (D&A) (220) (220) (220) (220)
8pBmbagseo

3GmaoBGOL >

3dE3bsbaydol

©303b3%3Y
(EBIT) 617 651 673 696

La3Mmzgbdm bsdxo (588) (590) (552) (511)
Lbgs Bgdmbagsemo /

baGx 0o £ - =
3mpgds dIA3M0®EY 29 61 121 185
8mg,gB0L 2oEolsbOEO - - - -
fidobicos Brmpgds 29 61 121 185

1,366 1,388 1,411

(356) (356)
(1)  (68)

939 964

(220) (220)

720 744
(467) (417)

253 327

253 327

(356)
(66)

989

(220)

769
(363)

406

406

1,435

(356)
(64)

1,014

(220)

795
304)

491

491

1,459

(356)
(62)

1,041

(220)

821
(238)

583

583

1,485

(356)
(60)

1,069

(220)

849
(167)

682

682

1,511

(356)
(&)

1,097

(220)

877
(119)

758

758

1,538

(356)
(55

1,126

(220)

907

907

907

1,566

(356)
(3)

1,157

(220)

937

937

937

1,595

(356)
(5D

1,188

(220)

968

968

968

doGomso  Lglbgdol  dmdlsbrytgdob (585M30l)  3m0BoEegbBgdo  3gLodobEHYMO Lzgbatols

dobggom:

Uglibols cosggs@gols

3mogogegbido 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

DSCR 1.1x 09x 09x 0.9x

3Mmaghtol
@oEsGZoL

J08030g6¢00 1.0x 2x

EBITDA, eng3960x0 ©5 ©> Bglbgdob 8cBLsBrEgdOL (x83GM30L) 3MgBoEegbGYdo 39b03obLMo

LggbsGob Bobggzom

s EBITDA ($ million)
e Nt DEDU/EBITDA {; rhs)
e Dbt sEFViCE COVETEEE TALO (3 ThSy

1.0x 1.0x

15x 1.8

ceeer BOX
E—_—_
g 6.0x

- 5.0
- 4.0
- 3.0x
- 2.0x
- LOx

m——— 1 0.0x

- {10x)
- (20x)

.._- .‘; L (3.000)

PP OIS

- (40}

w==EBITDA (538 o360 80¢00bo)
—$5306005 bgbbo/EBITDA (x; rhs)

1.0x

2.1x

1.0x

2.6x

1.1x

3.4x

1.1x

5.1x

0.8x

- 74x

0.0x

0.0x

0.0x

0.0x

0.0x

0.0x
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—9Ubob B30l 3MIBoEEIHGO (x; rhs)
OBIMHZ0OL 39HOMWOO 39LodobE ™o Lagbs®ol Bobgrgoo:

@©s@83M30L 3ghomao (fergdo) 15
©ObIMBAHOHIREO EGBIGIOL 48
3gfomeo (fieegbo)

dGgodoggbols combggdo 39b0dobE Mo Lgbsmol Bobyrgoo:

3hgogdoggbol mbggdo
3gboBolbieo LggBodols
Bobgcogoom 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

3°40E3xR0 (553

QmEaMo '000) 1,502 1,521 1,541 1,562 1,583 1,605 1,628 1,652 1,676 1,702 1,728
3940603900:
Bkgogdoggbol mby (588
QuEs®0'000)
MLsgOHNbmgdol Bg:

Avygoeggo (503
@60 '000) 34 72 141 214 293 378 468 565 670 782 867

158, g3aLo (530

Q©ME610/833¢3.bom) 415 420 425 431 437 443 449 456 463 470 47.7
sls. g3slgdo: dMgodoggbo

(500 omestoldpadloy) 405 400 387 372 356 339 320 300 278 234 238
s@HOMIOOL Tofrgs:

gslgdo (538

Qomsollgdlo) 09 20 39 59 81 104 129 156 185 216 239

Lo 350m0yBo300d

1,468 1,449 1400 1,347 1,290 1227 1160 1,086 1,007 920 861

2028 2029 2030

1,755 1,783 1,812

721 716 712

1,035 1,067 1,100
484 492 500

199 198 197

286 294 304

(Ba3¢%H.bm) 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231 36,231

br3os 98m3Baggds:

BHg0doggbo (Baadbom) 35,408 34,523 32,924 31257 29,519 27,705 25,811 23,830 21,757 19,587 18,045 14,874 14,556 14,241

mMszGHobmgdOL By
L3000 258mBryBagads

(Gpadlo) 823 1708 3308 4974 6,712 8,526 10,421 12,401 14,474 16,645 18,186 21,358 21,675 21,990

d130gog9b By p8mBBo39dd (333&/L) > BsLgdo (503 ©OEdA0 /8333.bo
L3gbatobL dobggzom

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
=== Generaton @ breskeven (GWH; Thy
== Generation @ cur et scenario (GWh; hg
e Avg. selling prrices (USD per MWH)
——— Avg. prices break-even level (USD per MWh)

= 5 05 Gog0s @ dMgogoggbo

s 2B3305 @ 308065 b3g6260 (333("- Lon)

— 1353, obsy0n gsligdo (538 st 9330 L)
—158. 3slgdo dBegogdogah @mbY (538 omemamo 8ageh. bo.)

) 3gboBobdmo
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S

3H08obheto Uegbsto

-.6@0‘36)0 b'gcgmb 5&6016‘3'603365 -

(323000 03¢08bgg60
UsgdL3GmEm Boligdol BHES (% m3¢0dobdmeo
Fowofoedo.) e —
SEIOTMBIOHNZ0 BALHdOL @ 03403l
badxgdol bG@s (fowofseedo)

589 EMESHO/ENdMO ZoG3E. 3NOLO aoQa@o _

3 37 583 mesto LIBOR 385330000 @m33n8ob¢do

(%fowofo0Bo)

T

bty

3M03sB0ols  BnBmbiagangdol 360 8gds

(583 oM@G0

‘000) byddngsbgemdol  dogH

Bﬁmgﬁm‘boﬁ)gbg@o mB@)oaob@gj@o begﬁbﬁob aobgcggooo

L2017 02320247 202520267 2027 2028 2029 2030
abﬂoQaabo 1652 1705 1761 1820 1882 1948 2,019 2,093 2,173 2,257 2,346 2,440 2,541 2,647
3YORNO
Bogmberols
NZ00NOMIOTIEGBd
(COGS) (160) (168) (177) (185) (195) (204) (215) (225) (237) (248) (261) (274) (287) (302)
800560 Smpgds 1,492 1,537 1,584 1,634 1,687 1,744 1,804 1,868 1,936 2,008 2,085 2,167 2,253 2,346
Lsm3gMoEom
btrRgdo (OPEX) @274) (267) (273) (279) (285) (292) (299) (306) (314) (322) (330) (339) (349) (358)
JoBgbobs gocoslisbso (79)  (77)  (75)  (73)  (71) (68) (66) (64 (62) (60) (5 (55 (3 (D
3gBmlsgemgdo
36m396G 0oL,
2500LaboEgBol,
330070U5 >
3dmBHG0Bagool
©303b350Q)
(EBITDA) 1,139 1,193 1,236 1,283 1,332 1,384 1,439 1,498 1,561 1,627 1,697 1,772 1,852 1,936
33095 Qb
Bratihobogos (DEA) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220) (220)
9g8mUbsgs@o
3Gmggbdob @3
250sLabagdols
©>A0ogbgsde)
(EBIT) 919 973 1,016 1,063 1,112 1,164 1220 1,278 1,341 1,407 1,478 1,552 1,632 1,716
bo3magBdm bsdxo (563) (569) (533) (493) (450) (402) (350) (294) (232) (164) (119) - - =
Ubgs Bgdmbisgagmo /
batix g0 - - - - s - - - - - B - - -
Bmpgds sdJR3MAY 356 404 484 570 662 762 869 985 1,109 1,243 1,359 1,552 1,632 1,716
8mggd0L 2o@olvbEO - - - - - B - - - - - - - -
fOobos Bmagds 356 404 484 570 662 762 869 985 1,109 1243 1.359 1,552 1,632 1,716
doGmoms@o  Lglbgdol  8maLsbyymgdob (58sM30L)  3mn0E0gbBYde  Layyzgogbm bgbstob
dobggom:

%000 17 019 20200 2021 20 z{- 2023 2024 20'25{;_' 2026 2027 2028 2029 2030
DSCR 1.2x 12x 13x  13x ld4x 14x 15x 16x 16x 17x 12x 00x 0.0x 0.0x
36m3963OL
QQIRBIHZ0L 1.6x 1.7x 19x 22x 25x 29x 35x 44x  58x  8.6x 124 0.0x 0.0x 0.0x
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3MBoEeg_GO

©> Lglbgdols 3mdLsbrHhgdob (385M30L) 3mg8oaeghGIdo ™30doLAco bgbsmob Bobygom

ST - 6.0x
S L 5.0x
I bt L 4.0
----------------------------------- __mml 3.0
............................. g L L 2.0x

SO M'Mww & s’&’«é‘”
s EBITDA (S million)

e Nt Debt/EBITDA (x; Ths)

e Delit sexvice coverggeratio (x; rhy

===FBITDA (589 3560 80@00b0)
30605 Lgbbo/EBITDA (x; rhs)
—}9bbob Es83GZ0L 3M980E0IBGO (x; ths)

Lol GG 39HOMEO:

©5835M30L 39MHoMmEo 11
@sgstgol dghoneo (frogeo) 20

dMgogoggbols cembygdo 3#080LEH0 bgbaMol dobggoom:

d¢90gd0396 ©mb)

m3GodolyHo

bagBotol Bobgrogoo> 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
3°40ggdo (539 ’

QMG '000) 1,652 1,705 1,761 1,820 13882 1,948 2,019 2,093 2,173 2257 2,346 2,440 2,541 2,647
3940E3aR0: dMY0gog)d

mBy (589 mEsHo
'000) © 1258 1257 1223 1,185 1,143 1,097 1046 990 928 860 817 692 701 710

f)bbcgﬁmbmabob

Bsthgo: gdgoEagdo (538

OO 000) 394 448 538 635 739 851 973 1,103
153, ggaLgdo (583

©MEGI0/8y3(H.Lo) 398 41.1 424 438 453 469 486 504 523 544 565 588 612 638
LsBoenm galigdo:

deMgodoggbo (598

omeamo/dyat. o) 303 303 29.5 286 275 264 252 239 224 207 197 167 169 17.1
MlsgaGabmgdOl

Batrgs: 3dbgdo (538

©MEHO/33(). L) 95 108 130 153 178 205 234 26.6 300 337 368 421 443 467
Lo gBm0)B5300s

(Ba3¢h.ba) 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503 41,503
Lrmoms gdBmdndaggds:

deodoggbo (@agd.Lm) 31,596 30, 594 28,823 27,028 25,209 23,368 21,507 19,627 17,729 15, 816 14,459 11,767 11,446 11,132
MBsBHNbOYBOL

Bo6go: LYYBMS

3°0mamBagnds
@aadbo) 9,007 10,909 12,680 14,475 16,294 18,134 19,995 21,876 23,773 25,687 27,043 29,736 30,057 30,371
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BmE@mbongol, ghomo Fwol §ob sebgdvyer 80bnl US$ 2.02 dogombornb (US$ 0.84
8o@omB0sB) Bgsmgdoo, bsfalogdm 3s30¢seol 80%-0560 BMObS @b 3xHAHBOMMYdOL
585352000 FHHEsFIROL FYommdoo 3sHEBBomMYBOLLYLbYLOL Lsfiggdm 3sdndserdo
3mB3MGH0Md00 2016 famol gobdsgemmdsdo.
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G50 LHBLMYDOL BmMAMoMdOlL Nfgolol 8mbszgBgdo
(02566980 Beandeacmos sosls qrs@dn s sl s88 oraers®do”)

Bgb0BgBs: *5obBsBlyMmo dmba3gdgdo Jodorgan w@smdo 2015 @b 2016 fargdol sIEoMmIdTIEo
JMBLO@oEoMgdmmo  BobsBlrmo  BasM08gd0sb  aosygzsbomos 533 EmsGdo
L5dsOmz9mml gGmgbrmo Bs630L“ 80gM ©sagBowo $88 EMEIOO/MHmB LsBrsE™
Benonydo 5330000 3MLoo 2.2702 - 2015 §aaob s 2.3667 — 2016 figerls Bglisdsdobaco.

B0 Lsbltigdol Bg8meobgds  Mm3gMaEogdoEst dmmosbse 8gsagbl GEL 1.08
8o@omBls (US$ 0.46 8oeomBl), 2015 Fawmls sGLGdME BIEso LsbLAZBOL 330BYdL:mE
Bgstgbom, Gmdgwog Bgsoagbos GEL 412 SowomBl (US$ 1.82  dogombol),

25808353980 gergdBHMYBIMEO0l E3BOEOMO gognEaadoL fysermdoo.

GEL sorsbo US$ sosbo
63 %
bsblMgdols dmdMsmd

BYXQO BIVIOYOOS AndHEMES 2015 2016 IIITILOTOP 2015 2016
Lom3gGHagom Logdos6mdogesb
9mBb3edd0Lgsh Jomgd

St L G 782 3,960 406% 344 1,673
VIO
8mofmpodegdobmgol,
0965880Mm8grgdoliogol

(2,862) (1,216) (58%) (1,261) (514)

293bEOEo BMo (3500 FmGol
23LsbagBO, 3mygdol 3oMs)
©®y-U s6sBrOmEgds - 800 nm - 338
b50339695, U5480560m80c0s6

139560 lis0os6mboe (2,080) 3544 nm (917) 1,497
Gorgboero g0
29sbowo 3Mmagbdo (2,041) (2,461) 21% (899) (1,040)
bm396s b578056mBos6

m3g6agoe bxfdosbmdog (4,121) 1,083 am  (1,816) 457

domgdyo ffdobes gywo

geyamsoo  bsblitsgBol  gsobgds  bsobggbdogorr  bogfdosbmdol  Gaogas  8opasbs
Bgocopobs GEL 0.27 8ogrombo (US$ 0.11 8ogombl) 95%-8wg 8gdgotmgdom, Jmbydals s
BmBymBdOEMdgdbY  BgsMgbom s bbIGRBOL , 3m33Bool  3s3odsEmo
@3BsbatRgdOL 3GHMo30L Q3LGEgdols Qo 2015 Bl dobz0l

3000HMegdBOMLaEaMHOL 9Fu3erddsE0s80 LB 3s83300L BgrIRs-
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GEL sorsbo
03¢ %
B30 LsbLHIIOL IMAGIMDS M9 PeroHs@©
L50B39bBogom bsJdosbmdOESD 2015 2016
gL B0 ©d Jmbgdols ©s
0bgog0bo ©° grbgdebs @ (5,044) (325) (94%)
Bmfigmdommmdgdols 3oB30m6Mgds
8mfgmdommdgdob gogogol
- 57 nm
99 dogdvwo 3gdmbogsemo
bsobggl o b3Jd0s6mdSY
0B3gbdogon bajdo i (5,044) (268) (95%)

US$ soosbo

_____________ il 2016
(2,222) (137)
24

(2,222) (113)

gm0 bsblBgBol 3sabgds bsgobsblio bsgbosbmbol Ggogase® Boamosbogo 89500306
GEL 0.68 8ogomBl (US$ 0.29 8ognomBl), 2015 gaerl GEL 9.87 8oqrombols (US$ 4.35
Bo@ombols) mEgbmdoo BrymsEo Lsblegdol 8gw0bgdslicst BgwaMgdoo, wma®m Bs3mgdo
sbogmo  Lglbgdols  238m o 3m33sBool  3s3odsrmo ©3BsbIMRYOOL  3BMyMedols

sbMIEgdol Ygegpoe-
GEL sombo
| ” 63z %
B0 LdLMYAdOL BmMAGMBS 9M39efer0ryBs@
L550656LM LygBosbMdOEIG 2015 2016
Bogdomo Lglgdo 28,684 17,889 (38%)
390sbomo bglbgdo (18,819) (18,566) (1%)
Log5g0BsBLM LagBos6MBOEIG
BobaBbo bagdosbmbow 9,865 (677) om

Bo@gdrywo §jdobes gywo

3oM0mdo 530BBLYYAO 3mgnoEoYBHIdO

US$ sowbo
2015 2016
12,635 7,559

(8,290) (7,845)

4345 (286)

2016 $qobl 3835600l 0330@IOMdOL 3MaaeEngbdgdo FLsds30LMdSB0 0ym 53 bEgH™do

5B MBI, BE 80r)momYdl 3MB3Bool bacmsbam 130B5BbvyM dogmBsmgmdsty.

3m950GogbBd0  Bolsgd  Bw3tgddo ogm  Lygmdo SELRRMEMo  Lbgs  mbygdmsb

B95MYBOm s JOI3 YIBO™ ForaxmdILEs 2016 oo,
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Anadolu Energy

GWP ->>

b&83gk0

dsbgo  (@dMagbobigbo,  GGU b&s33gbo

31980609680 2016)  obgusbRogol  (9MI6) 8(3;‘(’;%"(’;‘)’1‘%’)" (2011 5 2009
3gb0)

©53deo bodden. 90 (Geo), 120
(3330).) 10.0 (Turkey) 150.0 149.1 113.0 110.0
808q. 31980309600
(Current Ratio) (x) 1.3x n/a 0.8x 0.7x 2.1x 1.1x
Lfesno
0330@wMmbdol
3mBoEegeHo
(Quick Ratio) (x) . 1.1x n/a 0.7x 0.6x 2.1x 1.0x
Lgbbo/3s30¢ 3o (X) 2.9x 37.9x 0.3x 0.3x 0.0x 0.2x
bgbbo/EBITDA (x) 6.6x 13.4x 1.9x 1.2x 0.0x 0.5%
EBITDA/36mggbdo 1.1x 0.5x 5.6x 2.8x fith 3.4x
36m3gbAob
©SKHHZOL
3(03!30309600 0.8x 0.3x 4.0x 2.1x nm 2.4x
DSCR ‘ 1.0x 1.2x 1.3x 0.8x nm 2.1x
EBITDA 3635 (%) 65% 52% 49% 55% 81% 87%
Bglbol 76% 97% 29% 36% 19% 42%
3m980806G0 (%6)
ROA 9.5%) (11.0%) 5.4% 5.5% 16.7% 97%
ROE - (126.3%) (439.3%) 7.7% 8.5% 20.5% 16.7%

Fpbodghi: * s336mEgBBM boMRo ©535380MIdIwo OGOl (3sGEBBomGOL) LgbBy 56 3HOb FsogsErolfobdwo
3m9830GEgBAOL 398mogmoLsl. EBITDA = Fpieabsgscmo 3tmpgbdol, ©@s8ga3mHol s G39020l/358mH0BsOOL

by gbols gstgdy.
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L5830 gdMmogo Bs®hm
30OmgBaMag¢H030L LJBMGOL 856YarEoMYdIwo BsMBm

0 BOmgByGaooks @5 dBgdMmogo  yebob Busbgd*  Logstonggaml  356mb3o  dmerm
(330mgdsd gergddMmoByfyadeaawo boldglol 3mdgheore M39MoG™OL AgLodegdermds
dolgs>  Bgodobmls  sbogo 30OmgegdOmbsar®gdol  3ogh  Fomdmgdrwo
3omHmgmgddmmgbyeans 3MAgegsosbo Fobalifs® godiomgdnmo Bsogom Ls8mgosd
Bs3nGol 39MHomEBo. y4ggms sbere $996gd Yo 3oAHmgmyddmmbsan®o s 83oMy
Bo83gag®ol (13 833)-%y 653argd0)  30AHMIIIBHOMLRIIMO, 8500 BmMols  ddbzols
30OMYEgdBOMLIERIMO, F0MOMIPIQ  EINYFIWOMNIIWOos olg, GmI oG bg3EYdd
73sgdOLS s oEgBPomydol Bglsbgd gdg3ol ©govgdols dmEiglitoagdol bEg®@Bo. s
530Ls, GmaMGE 8aomy LoBdwszMol EIMIFILOMYOLIED 30@MHMgEadBHHmboam®l, dsbgol

300HMyEgdBOMsEEIML MBIds 5g3l 9eaddOHmBbyMyes 2540@ML 306306 LoEHM™
93b3oM50dgBY.

30AHMgEgdHHMLEEMOOL  FEgdsMYMBY 09308gdstgds  adMgdmbY B0mgdggdol
BgdoMmgsl. 3mB3s6050 Bmn3dmgs 3ocyBmby Bg3mdBgndol BgdMMZs. 35MY3ml ©330Ld ©d
dBgdMogo  HYlr®LYdol  LsBoBolBGH™ 3sLrybobdagdgwos  LsBgdsMogm dmobmgBydol
Bguewvgangdsby  3MBAOMEOL  3dBbmMENYWwdIBY. 5B 398mBeoobatiy,  dobgo3gbob
Be)Bomds, 9308905 BYBMsxbaBBro L53060LEAGML Bmbo@mmobal.

33l dobgo 3soGm 309®  9J300ndsMYds B38mM8o 9e9d&GmBMaool gdudmOEl
Fommme 9o ByenEgst. dgmegl 8b6og, 3335605l 2023 femsdeog gl BmgBdg®do,
856380 s s3MomBo  gddmBndaggdvycro 100% 9gdBHmgBaManol gugm-Logol ogowgol
2565BBOMPBME0 35605830, gHoo 30em353L500 0.055 588 MEMSQ.

Bogo0sLsbsm gmobom, 3md3sbos 9e9dBHH@BaHaool @b JMBEOMmIBO Loddgraz®ol
80fmgdolsl  3mB3s605  Logd@alisbsom 3m@gdbol  168-g dumbeol 8g-4 Bsfoeral ¢
43937369300 30530LHBWDIOd YU 2500obEolask,  3Ms BmdbBsMYdOL;ZoL
25BbmGE0gmodrmo ofimogdols.  3m33sBos 5G obol 8mggdol gogslisboel 03 ‘6@3580,
HmEqbsg, GmEbsg 0mbEgds LYBMS Bmpgdol  Myobzgbhogos o oM  ebsfiocrgds
BRmmBYgdL Bm®ol  ©ogz0gbegdol 6 Lbgs 5oBsBLmO  0BLEGMEIBBHYOOL  Labom).
3835605 g3y 535390L LsBgdmbisgem 2505bsboElL 0sBs8BMMAgms bymRLYIBY 20%-0b
mqgbmdoo.
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365610855@gd o 3m833609d0bmgols swagbowwo ©585(%)7d0m0 8mombmzbgdo
363565083980 8raobrgbgdo

MBErOgEogdol baxs®m gmsgsbgool 879w 30035605 adbegds 96350835 EdYO,
,39L0560 Jowsencondols dsbAOl Bglabgd” Bsgo®onggaomls 3sbmBoo (,8s0sko Jomsangdols
Bqlsbgd*  36mBo)  oogegolfiobgdieo 860836g@mdol  Bsawgddo, By 3mB3sbod
365600835 odE0 begds 51 8980y, MG 3oL0sBO Jomoargdol baxsem 5350900
25539000 56 3m335600L Bolnsto Jomaedo Ldgs3MHME 0T3O LogmbBrom B0M5%Y.

,30b0sB0  Josemeogdols Bglsbgd” 3sBmbo 5Bom03z5emEpdEe 3835605 56508900l
3MBIHIBHIE  35XIDIEdOL 5306698,  5BasMOTZoEdIo  3MB3sBos 35¢JOMI0d
gomgbryae B3B3l Foryaobml, a50modgggbels 6 Bobo  @sbosbo Jo@sangdol
0a0LAHoMNdMm BBEmdIEIRL 3 bZEmY Famomo, Babggsdfimormo @b 8080ty
sBpoModgdo. MYy MBEOESEOJROM  ZHFOMBS 808q00Bagmdl  Lagstonggarml  bagmbgom
B9, B9Bmsnbodbr@o 0Bgm®MBd3os 38939 wBos 80gFmEml LsgoGmzgEmL Lygmbom
Bogsl.  Lsgshoggarml  ghmgbamo  BsB3o mMa3engds8mbogos  5B9M0835gd Yo
383550980Lg6 8mocmbmgml 853 d0mo 0b@m™Is300.

@306059(9l98967/0535300(3982)C Abstgborsh goc0ggBydob @39hI06985

,B3L0sB0  Jomsengogdols  Gglabgd®  396mbo SO0RIOMmBL  ©s0BABIHLYdIE  BbaMyLod
256039890l ©> 5L BdHOYIBIBOL ©8(h303900L> > 90330635 MdOL Lbgogalibgs
BembmgbgdL. Jggdmo dmyggsbowo B98;bgggad0l 3oMs, gb dmmbmzBdo 5O 3M(30Y0d
8080 FbaMggdl BmGols sEHdIY 2560g90gd%Y: (i) 3m83s60s @b 8ol Lfre Bo3o6ds30
>BLdNMEO F30erMBOE0; o (i) 3MB3sBos s 3olo 100% Hogol dgemdIEo.

o) 96608350 gdYIEo 3MmB35605 256039085 Q0L ©d 8obo bgaw8dgebymdob §ag®l
56 8olio BB weEgdols 8JmbBg sgzogdol 20 56 3gBho 36mE0BBoL 8gmmdymml (6 Bydobdog®
©5353806gd)E 30MU) (5) YMH0IHOMDS 5J3L goMoggBol Bgmey baMglios (B5p5w0ms;
3065306 55 56s30MEs30M G0l dobo 20 36mEgbBo sdEogdol dgmdgo 96 dobo
bsBgmgomy MM 56 oMgJEMO0D BB 3mb Gg®0) 96 (3) Latpgdgenl o@pdl 53 2500390006,
3060 0m3zmgds  ,0BGIMILYdY Bbstn®", »53B0sB0  Joamqogdols Fgbabgd® 356mBol
80%BBgdobm3z0lL.  BrYOWH, ©50BGMbgdemds  bscd Bs3gogseryegm  LadFmb  ¢oo,
256039008 MOMRIERgdol BobgEz0m, 353BomGms LsgHomnm 3HYdL, 1IBs F0oBHymdOBmU
©IEIBE  pdM0RYdsT30 58 Fbstol oBAgegLOL  Bglsbgd.  LeBgmzoeryrMm LodFma 96
3smABoMmOHmS LsgMmm 3MJ03 (356998mdOsE yd8mBEobamy) vbws 558(3303ML 3oM03)0s.
5B 608350 gd o 3MB3s60gd0 35 ebo  5H056 ©50BHgMLgRdYIE  BboGLmsb
2560agdgdols BgLsbgd  0bgmGBs30s Boeopa0bmb  bagoMoggmml  9Omgbrw dob3L 9
259mag30ybmb  sLgomo BsBBsdEogdols (Boc dmeob, Bonewosh  Ld3grmMgdsdo  SOUIRIC
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Bg0mmdoq 3mB3560930056 s 100 36mEgEEol dgwmdew 35MGHBoMMYPOMB 1O
B96%Bg30gd0b) Bglsbgd 0bym®BsEos.

0y potoggds 0EIds Bgdmom sufighomo  Fabgdol  ©sME3gzem, 2B5M0335¢gdvIeno
3335800 oMgd@m®ms bsdFml Fog6o o6 sBsMoBgsw@odrier 3mB3s6ns8o 533ogdal 5 6
B0 36magbEob Ammdgmo  3s6HEBomMO  (35GEBOMGMS  X3NBO) "aEgdsINBOEOs
8mombm3mL Bsmamols $5:DmaMmYBS s 33M0RIBNEE dorgdrymo bydoliBogho Latgdeol
36 odOBGds. BebsBRmd B @IEILAYIOMY, GMI  3BydGHOBZEOD
38356050 Batomo 35B0Es©s ©0BAEIMLIRdIMm FbsMglmsb 3Hoagdol BiEgRs® @ ™3
55 58335600 0BAIMILYdYIMO BbMY, BXMORPDS EIOEPMES ¥Y3g0ILO  30HMBYBO.
256103980l 2593gBols BmodbmgBs  Bglsdargdgaros  dobo  o@YBEL  EEoEsE 18 ogol
396853mdsdo.

3mEOot03d ©d 3GHMEIEIOIOO

38356059 890098535 9emgdHH™gBIOR00L 3ogoEggdOL, BO™MBol MUBSBOHNBMGOOL BmGEGBOLS
©5 53560900l 850030l (B3GHOLBLOL FNBEEHGMOL) 3MWOGOZS © SOHMEIPYMYOO.

9wgdHHMoBIHR00L 3540agdOL 3mEoG03d © 3HMEIPIMYdO

3mB35B0sly b LogsMonggemli  80sgHmdsl  Bm®ols  3exm™dgdywwo PYBHDNOGHMPSZJOOL
898mMBovgdol  Jgbodsdolbog, 2023 6@58(93 BsdnMol 0399880  (g30dd9M0, 0863500,
0gdgMZ50) 3835605l Bgmdeos gugddOmgbymaos 803goeml Bomerme qb3m™-U Gobslifom
gnoduothgdmm  Bsls, 9By gMomo  gowmgsdlssoro  0.055 533 MEdM5.  Fobsbfsm
xogdbo®gdvmo gsbo sLgag 8mgdgegdl BmgddMmob, BsBBHols s 53GoEols mzggd80, HmMEILSS3
3M835B05L BsBrgoamgds 5J3b gargdHHmgBatans 30bIIBWSE 803gocoml HmmeE gbzm-U,
3bg39 BydOLBgH Lbgs SEEOEMdMOZ 8yogagul Bdolidogh Babsc.

5 35 LsBOOLOm, 38356058 FoBLsbE3MS JEadBHMYBIMROOL 2940030l 30683060 OO
2583306359 3OMEIEMOId0, GMigwog VBWIdMLon 0565836mB8@gdL 9350
BBl Mm3E0Bon 53aligddo 3MBBGdBIdOL dBMGAGOLL. 01839, 08 3gMomedo, GHegbsg
Bsdobemm 3sbgdo Labgamdfomml 8096 as@sBBHomgdE Bgligoggdol Baligddy b0,
3mB35605 0ggbodls gagdHHmgBadyool gbgm-bomgol 8ogowazol 356(0553).

36080l MLsRAHNbMgdOL BBBEIGGHHdO

Bogsmggamls 8Gm3ol, RsBBGOI@MdOLS ©s BMEos Mo 330l L580BoLEOME dHM™MIoL
0BL3gdBomgdol  bEsBEsMABYBOL BmGIoMgds ©sofigm. 835850 0BL3gdBHocds  (BHOMEYOS
09)H0Eomo 30606 dmobmgbom.  (sbermgl  BmBdsgeeBo LsBobobBMmMm 3003
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35bwbolidgdmmdols  spgdsl 080l Bmbo@mmobatg, oy M8t 999Lods3gd0sk
07)MHOEOMmo 306980 3GMBol  0BL3gJGoMdol  bEBMAIRL s Bos@a®mmUsligoo
0BL3gdBHoMgds L3MMecI0 BgbgEIEgdols3yde.

38356059 890835 2dHIZNI0 MomEYBmdOL Bos 3HMEIEIIMIBO 5 3ME0BOZS, [ONON
ol Bggbsds8gdmal BGmBol 0BL3gJEool BBSBEMEIBL:

sbso 0BGl LyBMnbobam  3OMMeds  ©L3OLMYPITICPO dmgoggmdgdols
dobgzom;

3mB35605  ymgmPeron®s@  m@RsBobgdsl  13gmgdl  bsbds@mbafiobswlogam  ©d
306300  Bs3yoENBm  ©EaBAKMIBOL  3GHMy™edgdl 0d 056588(MIEgdolmzol,
Gedmgdog RGOYIEgdO 5056 Fgdombgggol s@Bm@ba™sls s 3m035600L  Ubgs
&0d60316 3GmEgLgddo;

33560g8035300b 879mfdgds Fgwofiswdo ghmbye;

096588MMBgngdols 250339710 dmgzoagmdadologols 2950035¢00Lfobgd o
3mB3Gn3 o Labgarddmgsbymmgdoo  @d  BydoliBogto Ubgs  d8sBgdomo
Lsbnawddm3sbmmgdom M BHYIBIILIYMRBS;

39M0mEmo Xs53GmYEmdols Bg8m{iagdol 3HmEaEnMmadol ReBbmmEoggds;

Ubgocoslibgs  gsBygmaogmgdgdols LoJohm bogm®dgdom ©s LsgMobmgdol  Lbgs
583530 LsBYYSEYdYdOm N BOYB3gYMB;
3306530 mGRG (56 MBH® BIoGsw LBsFoOHMYdOL 85000b393580) 0006598GMBols 96

»sB538OMAgmms XaMBOL Bogh msboBagormo 96 Gggbogn®o Mg MHNbMYOOL
$bigdol BabGrmgdol dmBo@m®obao 56 Bydmfjogds;

30OmgmgdBOmbaaHol  Mmdogddgdby goBodIBol ©)ad3e s boM35BgdoL
o0IMxbz®y;

bsBAsBLFobss0dEgam s0FMz0mmmdol mbodmmobao s Ls3oMmgdol dgdombgggedo
GoEbUIOHMdOL dvIgmaBadenog 8gdgbs 56 byamsbans aBbG3Y;

geodd®m  ©BEsge  dmfigmdoemmdgdols dmbodmeobgo b 899mfBgds
9696mB8mBsMsagdol Jugemdo.

535M0gd0oL 356035

53560gB0L  856m3s  3MB35BooLEmZgoL  Fodmaagtl 960-9H0  860336gammgsb  Logomb,
Hm3gaenos LFGB® ©5 9BIJOIM@ B 0gmb gsbbowmreo.
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B5gB0sBmdOls ©sfgxd0wsh wgdog 3ma3sbos 533 edgLOBL 535610gd0L FsOHMZOL 3654 BHo3oL
Mol ©> bsMOlbol MGsebsbHOLOM. 5356109B0b B3H0030L >YBRMBYLYBOL 96m-9600
8608g6gmmgsbo  BbaMsdFgM0s  BoMB030, 83580m ©> 9BIIGNO0  3OMEIEIOIRO-
Bgdoldog@o ¢odob 535G0gdols ®5meogbedols 838300gd0L 80Bbom, 3835603 (OOEMBL:

o Bos@odmb  bsmobbosbo  bs®gdmbiem 158493501900, GOL  BIRYYRISA 53560900b
5end0Mdd 893306MHD;

e Jgodoticmb 33560500 >08mabgobmgol ba3oOm ©EM™ > JJRIYSP 806008589
©504356mb Jugarols sBosbydom 2500352960 898mbdgwndol 633500

300356058  sbggy  dofige 0B3oaBBHIBOL  LMIROLAMIEOM go90Bseol  §oedemgds
»oB588HMBMdOLbm3ol  Mlog®omber  bsdrdsm 2568 omBggmbsgmBao. 3gbols
Mssg3690bmYdoL 0Bg069M0 35bvgboldygdgeos JGBoEol Bggbgdsls s 39y BgdoliBog®o
0B3o©gbBHOL (H36dsM0, Bgbmdol BgdobBogHo Bafjoerols Esbosbgds, Fysemeomds, 89%4aco;
Bgdobdogto 860B3Bgmmgsbo dIBdMoge Bmgmnbs, Gals3 Bm3gggds LIEsem 35M90emdo
158030 (33E0EIRIR0, BOBYEYOO @D 5.8.) Sbsbgs¥yg. 0BE0EYBGHYBOL M0a0bEBMEO0L
809cogn, 3mB3sB0s  BgodyBaggdl ©35@gdom  B30m395s30gdY, dmBsgoemdo  BligogLo
0b30gbEIdOL 3830006 Ssgomgdms  3M9396coreo ©mBoldogdgBols  goBsMgdoL
d0Bboom.

308356058 goo7gdxedILd 3000MmgmadBHem Lol bam3gMdEOm 856300 gBJGHIOHMdS,
GG 5330MHYBL 5356M0gdOL SENBS0INBIL.

Gob3gdol I>Omgs

383560580 GoLZgdOL BsGngLmsb  535380MYOMO ombBoldogdgdo  gogds g30BsBLvyA
Gob3gdl, Lom3gHagom GoLIZRL, BsBOHMEgdOOZ ©> Lbgs GobgdL. 50BsBLrMO BHOLIRO
8moEsgL LsdsBHm Golggdl (Bsom Bme0ob bdgseryBm MolggdLy ©d 3lsgdmb 35330
Ubgs HoL3dL) o @03300IOHMOOL GHobzgdl. BobsBLrMo Gobggdobl 3600308 BvyBo0L
30610075000 80BBYY0S BGOLIOL @080GHgdOL EIBS o 3980 080L MBOHB39YNBS, 6Hd
olggdol  Bgdemddgrgds otkgl o8 @03o@BoL  BoBRErgdTo. Lsm3gMdEom
B3B5GINEGdHOZ0 HoLZHOL 3s6nz0L §BdEegdo 80BboE obsbigh Bogs 3mEo@ogolsy ©d
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