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Yjwuph npwyp

wnwgwwnwp pwlyp
Sntywih wnwowwnwnp hhduwywu
$huwluwywl gnigwuhgutinny gnbret Jay
nwulwdjwy awnniuwy, wowygnieintu
Swjwunwluh nunbuntjwl pninp Ginintphu

PYwihu
inednudubpp pwisu yhpwndwdp
RbnUwrwhJwl* gnigwluh2” 98%, Ywufuhy
gnpdwnunipintuutnh qény ptnuwpwhJdwu**
gnigwlih2® 84%, hunbpubwn-pwuyhugh
ogunwgnnpsdwl gnpdwyhg 69%, wduwuwu
wywinhy oginwintintinh rYh wpwa wb

U w2luwwnwyhgutph
gnhnibwynipyntu
Uwwuwnydwl pwndp npwy b hwbwhunpnubnh
anhntbwynteintl, wafuwwnmwyhgubnh
pwywpwnpywonipiwl b Uepgpwydywsdnipjwl
pwnén Jwwpnwy, wnwowwnwn nhpp pun
Unpwnpwwnhy dowyniyrh b wndtiputnh

(wyjwgniju UGpnnutpp
Phqutuh wwinwufuwlwwnnt Jwpntd,
pUwwwhuwwlwlwl, unghwwywl U Ynpwnpwwnhy
Jwnwywndwlu dowyntysh fuprwlnud,  «Uwliwg»
wuwnpunuwwnndubnh wnweohu pnnWNynnn
Swjwuwnwunid, wywagnuu  thnpdh ypw  hhdujwés
Ynpwnpwunhy Jwnwywndwl hwdwlwng,
wnphGunwywnd lunphnipn bW thnpdwnnt nBywywnubnp

" w6h qquih
ukpnudny
Lwy wpnyntupubph wywhnynid wugqwd nddwnhu
dwdwluwyubpnid, wnpwag wb W pwnadn
Phuwluwlwl wpnyntuplbp hGnhwdwbwpwluwihu
2npowunid, wubwfuwnbw pwnpén
GUwUwnwpbnnieintu

Jwypninunbuwwl Jhgwywin
2wnpgwgnn inunbiuntyntu” Gguwdwdbphu b
wpwunwphU gugniduGphu nhdwwibne
ntbwyntriwdp, ILU-h GpYuh2 wb, guwbh
wdblUwgwodn gnigwluh2p lnwpwdw2nowunid

*Chnbwpwhdwl gnigwlhz Yuwd dwulbwdinintph pbnUwpwihdwl gnigwlha™ hbnwdwn U pduwihU ninhubpng
Juwunwndws gnpdwnpplubnh dwulwpwdhup pwbyh Ynndhg Yuunwnpdws gnpswpplubph punhwlnip pyned

“Lwlfuhy gnpswnunipintulbnph gony pnbwpwhdwl gnigwuh” hbnwdwn U pdwihU ninhutpny (PR, UR,
POSNVPOS) Yuunwnpyuws wulwUiuhly gnpownpplbph dwuliwpwdhlp gnpdwneltbnh punhwlnog pynud



pwlulywihu hwdwwngh wnwowuwnwnp

Unpwynpwunhy, bGpnpnudwihu bW Jwupwédwihu pwllwihu
Swnwinipintlubn Jwwnnignn wnwowwnwn ntluhybpuw

pwlyp Iwjwunwuntd w2fuwwnwlyhg

dJwulwdynin
Uts ubpnpnud 3wjwuwnwuh pwulwihu hwdwwnah
qupgwgJdwu Ute
cwnnilwwlwl quwhwwnwlp b npwyh dwlwgnd
htnhLwywynp dhgwagquihl hwunwnnieyntllbnh Pwlyndwunlbph VPOS POS wbndhlwilunh
ynnuhg wUELWULS gulign wnbnpUhluwubph wdtLwdbs gwlgbinhg
. Jwypwpwnwpntd fungnpwantu Jtsyp Gpypnud

Suwpwynp wdtbwpwnadn Jupywuhg' unidbptu guwlgn bplypnd
Juwnpynibwyntpjwl uwhdwlUwthwynidubnh
2nowliwyubpnid

Fwdlubnhpuywl unnigwodp NPS CEI*

Udtjwt dSwntuntyau
$np Updtuhw buy. ody’
7.5% S&P Moody’s
Uywhyutp Ywpytp
UwulwpwdhUp 2niywynud Uwulwpwdhup a2ntywynid
0.5,
/‘9;:@;6’133%3?4 : Muwpunwynpnipintbutp Ywy hwnwy 2nun 2whniyp
Ings.
Cfé’({ ‘Z;gaécﬂﬁi
Yo
OJ”OC;J
Jate 17.7% Uwulwpwdhlup Uwulwpwdhup Uwulwpwdhup
antyuynud 2nLywynd 2nywiynud
03 cunphwlintuUGpnpnnubph hwdwnp | CEI' Rubwlunpnubnh thnpawnnteiwl gnpdwyhg, nph

Ameriabankam wnwybjwanyu wndtpn 10 £
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atnpptnpnudutpp

2023p. 3-pn tn. npnipjwdp

33 npwJh yupykp* 33 npwdh wywmhyutp 33 npwuh ywpwnwynpnipynilubp
33 npwdh 33 npwdh ubthwyuwl 33 npwdh 2whnyp
wywunubtp** Juwyhwnwy

Udtiphwpwuyp hwnrenn £ dwlwgyb) Global Finance wduwanh «Ugfuwnhh jwdwantju pywihu pwuy»
Ungwlwlwpwlunipjwl 3 wujwluwlywnpgnid
-L uu ul G U3 unLd 2023 GQBAL
wyuwgntju Unpwpwnnigynt thnfuwyGpwnid Iwjwunuwunt 3. CINANCE
- Lwywagntu wngwlug wynnnntyunubnh wnwownpyubn Iwjwuwnwunid 2023e. =
- Lwjwagniup uyywnnnwywl Jupywynpdwl ninpunnid Swjwutnwunid 2023e.

S&P Global Ratings Junlwuhawihu gnpdwlwinteintup pwntjwyb) £ UdGphwpwuyh™ pnnwnynnh Gplwpwdwdybn
Jwnpywlhzp® uwhdwubiny wju BB-, jwufuwwnbunidp® Yuintu:

Pwnan gnin 2whnyp’ 34.3 Jnn 33 nhwuh, npp 10.8%-ny pwnpdn £ bwhunpn mwpyw gnigwluhahg:

Ywpywihb ynpndbih pwpdn wé (Uhusl 22.7% wnwnbuygphg)’ gnigwlygyws wynmhyubnh pwnpdn npwyh hbun
(iunpwhwnpnig wynhyubnh gnigwuhop Yuagub) £ 2.2%):

huwnbpubun-pwlyhlugh ogunwagnnpsddwl gnpdwyhgp Yuagutg 69%° tnwntuyqphg wybiwluwiny 6 tnnynuwihu Yhwnny:
Swbwhunpnubnh hwywwnwnunipjwu gnndwyhgp Ywaudt| £ 78.4%, huy hwawfunpnnubph thnpdwnnipjwl gnpdwyhgp*** 9.65:

* Unwlg wndbgnpydwl dwuhwunidUbnh, puyg Uepwnywp wnbnph $huwlivwdnpnidp
05 cunphwlintuUGpnpnnubph hwdwn | * Cupwghly hwahyutn, dwdybunwihu wywunubn bW ywpuwwnndutn
Ameriabankam = Iwbwfunpnlbinh thnpawnnipjwl gnnpswyhg, nnh wnwybjwanyl wpdtipp 10 £
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Shdbwlwl gnpéniubniLpintup

Sphduwwl gnigwuh2ubpp

e Uwlpwdwhu b U Jwnpybph pwnpdn Jdwulwpwdhlu (619%)
Ywpluwihu ynpindbh ntuhytpuw pwliyuihb dnnbihu hwdwwwnwu fuwl:

uwnnlgt[wbpn ® Pwlll nith 33 luwnbuniEpywl Jupwynpdwl wdtuwfungnn
Uinpn 33 nphwd Unpwnpwnhy wnnndbin, nph wép  wnwpbuygphg Jwaqubp £ 22.7%:
Cunhwunip Juwpyuwihu ynpun$bih Jwulbwpwdhup 2niywynd

Jwnytip Juaquty £ 1919 wébnd 1.5 ninynuwghl Ybwnny:

Ywnplwihu ynpindbi

873

39%_\ e huswbu Ynpwnpwuwhy, wibwbu £ Jwupwsdwiu Jwnluwihu
wnpndblubpp  gpwlghkp BU Yuwintlu wd  wnwnpbuygphg
wyGwlwiny hwdwwwunwufuwlbwpwn 25%-ny U 19%-ny:

e Fwlyp 33 Ynpwynpwunhy wuwpuwinndubph  2ntlywih

UL wnwwwnwnl £ 23% 2niywih dwulwpwdluny:
iupwowfu
®UR qupyt Udwunutph U  wwpuwuwundubph  punhwunip Swywip
niLn wnwnbulygphg wbb| £ 14%-nd, husp wwpdwluwdnpdws k£ pE
61% dwdytinwihl, p&  gwwhwle  wdwlnubph  wény;
Uwlpwdwhi wywunubph U wwpwwwndubph wynpundbiu
2021 2022 2023p. 3-nn. bin. wu»blL“gEl £ 13%"“1‘ Zuwél“f’ untindyws
W Unpunpwiinhy Junytn W Uwlpwswiu unytn $%r:rﬁgnm?x&%%wuw hnuihauiling pIunn
UJwlinUtp U wywpnwnndubp® Hnnulrl:‘nwwl:l:nhlhl u?:&}t}::wn u Vwlpwéwiu wjwlnlbp b wwpnwwnndubp
U] 33 V)
Uinn 33 npwd Uinn. 33 npwd 390 nn A7 nnw 577
+18%
359 o 488
o 997 +9% 72
+14% +25%
+23% 876 105 286 54

2021 2022 2023p. 3-nn bin. 2021 2022 2023p. 3-nn Gin. 2021 2022 2023p. 3-nn bin.
B Swwhuwlig wwunutbn W dwdytiinughl wjwlnutin Mwnpunwwnndutiputppht 2nljugnd @ dwdybnwht wjwnutn B Swywhwlyp wywlnutn B dwdlybnwghu wywunubn
MU UERhl T B Swwhuilg wyuiinltn Mwnpunwwnndubn ubpphUu 2nlyuynud
Q7 CunphwlntuUutpnpnnubph hwdwn |
Ameriabankam “«Mwnunuwwunndubp UepphU 2ntunid> gnigwlhap Uepwnend £ Ukpghu 2ndyuwsned pnnuinygus b dwlipudwiu n

Unpwnpwunhy hwbwfunpnuphl, huswbu Lwl $huwlbivuyuwl hwunwnnepintilephl Juwtwedwd yuwpunwwnndubnn:



UYyunmhdu&Eph bW wwpunwynpnipintuutph unnigywopn

Uuywmhyutp
Ulnn 33 npwd

4% 6%

2021 2022 2023. 3-nn Gn.
Uywnhyutinh ywrnigywdpp
3%
8%

10%

1%

68%

I 3wéwhu. lpdws Jupytn

Undtienrpetin

Awdwlwl Uhgnglutin U npwlg hwdwndtpubn
B Uhgpwly. ywunltin U nbiwn

Uy
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Muwpunwynpnipintbbbp b uwhunw

Uinn 33 npwd

1,252 1330
1,097 +14% +6%

2021 2022
B Ywwhwnw @ Cunhwunip ywnpwunwynpnipyntuubn

Nuwpunwynpnipintbutph jurnigwdpp
2062%2%

5%
9% \

34%

45%

] Swwhwlgp wjwlnubn B W wwpnwynpnipgnillbn
dwdytinwht wduwunutn [l 33 UP Jupyen
Mwpunwnndubn [T U Junytin

Uwnnpwnwu thnfuwn,

2023p. 3-nn tin.

Shduwlwl gnigwuhaubtpp

© 3waytlerh nhytpuhdhlwgyws
Ywnnigwop, npwnkn nnynuwptbn
wywhdubpp  wagdnd  GBU  punhwUnip
wywnhyutiph 87%-n, huy
wwnunwynnpniyntulnp hwbwfunpnubnh
uywundwdp' punhwuntp
wwnwnwynnpnepintlutnh 85%-n:

® Pwuyp wwhwuwuntd |y wnnndbh
pwgwnhy nhytpuh$hywgnidp
hwjwuwnpwuwbu ubpapwybiny
nuwnbunijwl pninp Gintntnp:

® QUunhwuntp wywhyutph Swywip
wnwnbuygphg wbh £ 6%-nd, huy
ubthwywU Yuwwhwwip® 10%-ny:

Ywplwihu ynpindtih junnigwspp
396 2% 1%

49%

4% °\\

4%
4% [—

4%
5%

41%

7%

[o)
10% 1%
u Uwlpwdwiu hwbwtu.
wnpyws Junytin
ShUuwnpwnntpintu
H %nin. L wlinwn. inunbu.
Ubsdwéwu wrlwnnip
Swlp. Upryntl.
B Uwlpwswhuwnlwnnp
Eutpgtunhyw

Spwluwnpun
Ulun. Upryntl.
Ulpwnd gnip
Uy

3jnpwiing.
IGnwhwnnpnwygnud



Unpwnpwwunhy b dwbpwdswiu pwbywihu gnpéwinuncpintuutn

Unpynpwwinhy yupytp
Ulnn 33 npwd

+25% 480

ns
+6% +24%
-3% RS +2 6%

2022 2023p. 3-nn Gn.
W U unytin (Uhghl phqlitiu)

387

109

2021
W tungnp Jwnytin

Lhghuq

Uinn 33 nhwd
+41%

2022 2023. 3-nn Gn.

+18%

2021

m LhghUug
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Uwlupwoéwiu yupytp

Uinn 33 nphwd

+26% 330

262

91

2021 2022

W 3hthnptpwht Junltin @ Vwlpwswiu phqltiu unytin

Unbwnph $huwbuwynpnid
(hw2ybtYy2nwihl / hEnnhwaybklanwjhl)
Uipn 33 npwd +83% 79
46 -6%
43 68.5
23.9
30.1
-19% 7%
-59% -63%
2021 2022 2023p. 3-pn Gin.
W 3wzytlzruwiht wyntnhunhyutn B dwywnnphlg

IGuinhwaytlznwihu Gpwatuhpubn

+19%

n3

392

2023. 3-nn Gin.
Uwwrnnwlwl qupybp

m 3twnhwzyblznwiht wyptnhunhyubn

Shduwlwl gnigwuhaubtpp
Unpwnpwunhy Jwnytph Swywip
wnwnbuygphg wyblwgb| £ 25%-ny’ b’
DU, RE" funanp Junytph hwayhl:

dU-Utinhu npdwsé Jupytinh ynpntip
Jwaut, E 201 Jdpn 33 npwd
wnwnbuygphg wbkiny 20%-ny:

Unbwunph $huwlivwynpdwlu punhwuntp
wnpundbip (hwzdtyonwihu u
hGunhwayblygnwihl) wnwwnpbuygphg wab|
|y 83%-ny, htunhwayblyonwihu
Gpwefuhpubinh pwnan wéh wpyniupnuu:
Uwlpwswfu Jwnytnh wnpundbin
wnwnbuygphg wbb| |y 19%-ny

wnpdwlwagnpbind qqwih wé dwupwdwfiu
Jwnytiph pninp wwbuwyutinh asny:

392 U|nn 33 nphwdh

Jwlupwéwh yupykp

480 U npn 33 nphwuh

Ynpynpwinhy yupytip



Ywnplwihu wynpindbih npwyp

PMunpwhwpnyg Jupytp (3-pn thney)

Bwdyniyph gnpdwyhg (3-pn. thnwy)

84%
3.2%
2.4%
2021 2022 2023. 3-nn Gin. 2022
Ywnywshu nhuyh wndtipp
0.9%
P — 0.7%
0,
0.5%
=0

2023pR. 3-nn Gin.

2021
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2022

2023r. 3-nn Gn.

Shduwlwl gnigwuhaubtpp

funpwhwpnyg  Junpytph  gnigwuhap
pwnblwyytl £ houtiind Uhusl 2.2%:

Ydwplwiht rhuyh wndtpp pwnbwyyty
£ Ywagutiny 0.5%:

owoéynyeh anpbwlhgn 2022p. Jtpgh
hwdJtdwwunnipjwdp heotip £
fulnpwhwnnyg Unpwnpwwnhy yuwnpytiph
wyblh pwpdn gnigwuhgh wwuwnbwnny
(Wwhniunwynpdwu hwdtduwun):
Jdwnpytpp  (hwpdbp  wwywhnydwd  Bu
apwyny: Gpwugytb) £ bwlb dwlupwdwiu
Jwnlybnh gond  wwhniunmwdnpdwl
hwunywgnudubph bJwgnud pwpBLUwwun

dwynpninuinbuwywu dhgwdwinh
2unphhy:
2.2%
unpwhwpniyg Jupytip
0.5%
Ywpywihu rhuyh wpdtpp
75%
Bwdyniyph gnpdwyhg



YUwwhwnuwi

1-hu Jwywpnwyh yuwhwwih Nhuyny Y2nqws wynhyutin 3hduwlwl gnigwlhaubkpp
hwJdwnpdtpnipintup Uinn 33 npwd o Gwwhunwih hwwndtpnupyul
gnpdwyhgubipp qqwihnptu pwnan
15.2% 14.4% 1,158 U Ujwquagnuu  unpdwwnhywhu
12.5% wwhwlglutinhg:
® Pwlyp wwpuwynnyti £
wwhwwlbl  Yuwwhwwih  pwnan
gnigwuhgp’ wwhntuwnwihu
Ywwhwuwih wyblugdwu
dJwdwlwlwgntyghu
hwdwwwunwuuwl:
2021 2022 2023p. 3-nn Gin. 2021 2022 2023p. 3-nn tin.
Cunhwunip Yuwhwwih

hwJdwnpdtpnipjwl gnpdwyhg (BIS)

17.4% 17.2% 17.2%

Ywuyhwnwih
hwJdwnpdtpnipjwl

gnpdwlyhg

15.3%

2021 2022 2023p. 3-nn. bin.

M Sunphwlintu Utpnpnnubph hwdwn |

Ameriabankam



Shbwbuwdnpnd W hpwgybihnipyncu

Uunnpwnwu thnfuwnenipiniUlutn Ywnytph hwpwptpnipiniup 3hduwywl gnigwlhutpp
Uipn 33 npwd wywlunutphu b thnjuwnnipyntbluEphu

® Uwnnpwnuwu thnfuwnntpjntuubnh
Swlwip gntipt sh thntuyti:

e Ppwgdbihnipiwl gnigwluhaubinp

(bwdynyrph gnpdwyhgp L gnun
~ e o Yuwiyntu Shuwluwdnpdwu

+3% -1%

83% agnpdwyhgp) pwywlwlhu pwnan Gu
75% 74% uwhdwujwé gnigwlhgubiphg
(100%):
2021 2022 2023p. 3-nn Gn. 2021 2022 2023p. 3-nn Gin.
Ppwgybhnipjwl swéyniyeh gnpéwyhg 2nuin Yuintt $huwbuwynpdwt gnpéwyhg

—— 143.3%

148.4% 151.9% 129.3%
.. o,
120.6% 125.4%
2021 2022 2023p. 3-nn bn. 2021 2022 2023pR. 3-nn Gn.
12 Cunphwlnbu UGpnpnnubnh hwdwn | “Jwnytp Uh pwuh Lywnwuihb hhduwnpudubnphg ninndws 33 dwubwynp hwunduwsh dhynn, thnpn W dhehlu
Ameriabankam aGnLwnynuynlulGnh wewlgnipywln



G{wJdnLin

Snynuwihu Glwdninn
Uinn 33 npwd

Spduwlult gnigwuhubpp

® Dnunn lnnynuwihu BYwUniinp Lwpblwu
Yunnwsépny wéb] £ 53%-nd’ Jywybiny
Pwuyh gwhnyreh wéh hhdpnd pulwsd
gnpdnulbph Ywyntunipywu dwuhl:

+34%

® Pwlyp 2wpniwyb, £ hwadblorh

o owwunhdwjwgdwl w2luwwnwluplbpp® gnin

+53% wnnynuwihu Jdwndwih gnigwlhop

7% pwpbwdbint bwywwwyny:  Upngntupnid

o +99% ° Pwuyh gnin nnynuwihu Jwnpdwl pwnpdn

+10% tn onUush  Uhehl  gnigulihohg 0.5
241 200 wnnynuwihu Yenny Yuautiny 6.4%:

® D2nin ng nnynuwihu GUwdninp
Snynuwihu Bywdntn Snynuwihlu swiuubin 2nLin lnnynuwihl GYwuntn wnwnpbywl Yunpdwsdpny bjwaqbi| £ 24%-ny
hhubuwywund pwpdn pwqwihb E$GHnh
2021p. 3-nn Gn. W 2022p. 3-nn bin. m 2023p. 3-nn Gn. wwwnbwnnd, npl wnwewgk| £ 2022p.
wnwohU Yhuwdjwynid wpunwndnipwihu
gnpdwnunteyntulbnhg unwgywd
Ng wnynuwhl E{wdnin dhwlugqwdjw pwgwnrhy pwpén Gywdwnh

wwuwindwnny:

Uipn 33 npwd
2nLin innynuwihu Jwpdw
+181% -15%

+254% -24%
6.4%

5.4%
51%

N nnynuwihu GHwUJnNLn Ng mnynuwihu Swfuukn 2nLn ng linynuwihu GHwUnLn
2021p. 3-nn Gin. W 2022p. 3-nn Gn. W 2023p. 3-nn bin.
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2021 2022 2023p. 3-nn Gn.



UnpnjntbwybGunnipiniu b agwhnipwpbpnipiniu

2nuin gwhniyp
Ulnn 33 npwd

+119%
+114%

2021p. 3-nn Gin. 2022p. 3-nn Gin.2023 . 3-nn Gn.

Uuywmhyutph Byudwnwpbpnipinctu

3.9% 3.6%

1.8%

Ywhuubph hwpwptpnipintup Gludnmpu

.\./a

40.6% 40.4%
38.3%

2021 2022
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2023p. 3-nn Gn.

2021 2022

Ywyhwnwih Budwnwptpnipintu

29.8%
26.0%

16.3%

2021 2022 2023p. 3-nn Gin.

2023p. 3-nn Gin.

Shduwlwl gnigwuhaubtpp

2nin 2whnyprl  wybjwgb, £ 11%-nd
Uwhunpn wwpyw  hwdbdww,  hugu
wwwhnyyb £ gniin innynuwighu Gywdinh,
yndhuhnu u wy  Jbwnpubph w
wnunwndnirwihu gnpdwnplubnhg
unwgdws  Glwdnh  hwodhl, huswbu
Lwl Jwupwdwfu Jwnybpp
wwhniuinubphu ninnyuwd
hwwnlywgndutph  bjwagdwl  2unphhy:
2nLwn 2whniyrh 2wnnibwywywl
wnwwynphs wp yywynd £ wbh hhdpnud
puywsd agnnpdnultiph Ywynituntywu
dwuhl:

Pwnan 2whnieh wpnyntupnud gpwugyby
GU Uwl 2whnipwpbpniEjwU  pwnén
gnigwlhautin® ywwhwwih bW wynhyutph
Gwdwnwpbpnieyntup Jwaqut |y
hwdwwwunwufuwlwpwn 26.0% U 3.6%:

Owfuubph u GywUdniinubph
hwpwpbpwygnteiwu wllpwl wbénp
hhulwywund  ywydwluwynpyws £
wldbwlywaquh Swhuubph wdbwgdwup
quwhwuwndwu wnnyntupubpny
Jwpawwnnntpjwlu thnthnfuwuwiu
pwnwnnhsh yopwlwjdwUu hGinbwwupny:

34.3 U|nn 33 npwdh

2nuwn 2whnyyp
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Utndwdnp Upubph, Uuhw-fvwnwn oyyhwunu
wnwnpwsw2ngwlh b Ubphywih gony, huy wydd Stem

Capital Partners puytnpnieywl (ntnnwyh ubpnpnidubnny
?pumumrl wlyuwtu puybpntejntl) hhduwnhp anpdpuybpu

Nnptpun $nu NEYNYuyh
SuopbkUlutiph junphpnh wuywh wunwyJ

&nipg 35 lwpyw thnpd hwdw2fuwnhwhu
Jwlwnpnwyny wynhyubnh uwnwdwpdwu ninpuncd,
Jwulwghwnwlnd £ qupgugnn 2niljulbnh
Ubnpnpnudwihu $nuntpnud, Bnty £ «dhnbihreh
huybupdtUpu» pLYyGnnuejwl qupgwgnn 2ntwltph
nwqdwyuwnnipiwl pwdlh thnpubwfuwagwhp W
puyBnniiwl wnnndbith Ywnwdwnhs:
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Nhswpn ®. Ognnu
SuopkUutph funphpnh wujwhu wunwd

Uybh pwl 35 tnnwph $huwlbuwlywl ninpunned,
qpwnbtgnt) £ nGYwdwn wywawnnlubn UbnnnnLdm;hU
pwuytpnd, wynhdyubph uwnwdwnpdw
funphpnwnywyuwu nUUbnnLra;nLthnnLd (UBS
Warburg, Uralsib W wyl), UGpywynuidu SS ninpunnud
anpéniubinueynil Swywnn TrData puyGnnieywlu
gnpdwnhn wnboptuu k:

Yuwjuw Yhyuwybthak

SuoptUutph funphpnh wujwhu wunwJd

&nipg 30 mwpyw thnnd wnbunpwihu W
utbipnpnidwihu pwuytpnd, Gpywn dwdwlwy Bnby £
Bank of Georgia Group-h" Ypwuwlh wnrwowwnwn
$hlwluwlywl hwunwunnipjwl tnbontuutph
funphpnh wuywhu wunwd, hGunwagwinid™ gnpdwnhp
winlontl: Rpwnbgntl £ pwnédn nGlwywn
wwawnnuubn UBS-nd, Rioni Capital-nid b wy
$huwluwlywl hwuthwuinnentuuGnnud:

Shqgpwlu Ywypjwl
SuopbtlUutph junphpnh wuywhu wunwd

Udtih pwl 30 nwpyw hwnpniun wfuwwnwlpwihu
thnpéd $huwlbuwlywl ninpuined, nEYwywn
ww2wmnulbn £ gpwnbignt) Uh 2wnp wnuwnpwihu
pwlytpnd W wydbih pwl 8 lnwnh wzfuwwnb £
npwbu gfuwdnn gnpswnhn wnuontl: NGLYwYwn
ww2wnnultn £ qpwnbgnt| bwl 33 UELnpnuwywl
pwlynd U Gypwuhwywl inbunbuwywl
hwluauwdnnnynid:



Upunwly Iwbbujwl
Suophunipjwl Lwjuwquh-gfuwynp wmuoptu

Uylwnnt pwuyhp' Iwjwunwuh wnbiinpwihu
pwuytpnd wybih pwl 30 nwpyw thnndny:
Udtphwpwuyh gifuwygnp wmuopkul £ 2008
hg, Uhts wyn Lu gpwntigunid Ep nBlwduwn
wwawnnuubn, win rynd” gliuwynp tnuoptuh
wnbnwywih b gifuwdnp tnboptuh wwawnnulukn
33 pwlywihu hwdwywngnud:

Injhwllbtu @npnjwl
Shuwluwlwl nuoptu

udbih pwt 15 mwpyw wzfuwnwlpwihl thnpd 33
pwllywihb hwdwlwngnd, nphg 10 tnwphu’
Udtnhwpwuynd: Mwwnwufuwluwwnn £ BnGp
nwquwywnnipywl, hGunwgnuinnieyniuubnh,
wywnhyubph b ywnpunwynpnipjnilutph Yurwywpdwl
ninnntyntluEnh hwdwn: 2022 . 3-pn Grwdujwynud
Lowlwyyb) £ Uubphwpwlyh $htwbvwywl gényd
wnlontblu:

Qughy Uwhwyjwl

Unpynpwwnhy b Lepnpnudwshu pwuyhugh

qony wnloptlu

uyth pwu 25 nwndw thnpd wnbnpwihu pwlyhugh b
gnpdwnwn funphpnuwwnyniywlu ninpunuGpned:
Uwulwghunwlwl ninhu uyub) £ gnpdwpwn
funphpnwuwnynieiwl ninpuninud: «UdGphw» ®RC-U Uh
pwlh wmwph nEywywpbing hGun unwuadut) £
Unpwnpwunhy pwllwihu gnpdniubnipywlu gdny
wnlonGuh Wwawinnul Udtphwpwlynud (2010pe-hg):

Updwlu Pupubtinjul
Uwlupwdwu pwuyhugh wwuoptu

udbih pwl 25 nwpyw thnpd dwupwswiu
pwUlwihU gnpéniubnipiwu ninpunud 33
wnuwnnpwihU pwuytnpnud, nnhg 15 tnwphu «<HSBC
Pwly Iwjwuwnwls-nud: UdGphwpwuyh
Jwlpwswfiu pwuyhugh wwuonptuh ywawnnuu
unwlalb £ 2012p.:
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Swnuwunubtph jurwjwpdwl b

Swnuwnipjntlubtnh q4ny wmuoptu

Udtih pwl 20 nwnh 33 pwlwhb hwdwywngnd,
hhdbwwuntd dJwpnywihu nGunipuutph unwywpdwUu
(UNY) ninpunnud: 2008p-hg gpwntgunid En
udtphwpwlyh UNY pwdlh nGlwdwnh ywawnnup, huy
nwnwunubnph Yunwdwnpdwu U Swnwinipintuubnh
aényd wnliopGUuh wwawnnUl utnwudub) £ 2019p-hu:

Uunpwuhy Fupubnjulu

Nhuytph yurwyjwpdwl gény nboptlu

Snipg 30 tnwnyw thnnd $huwlivwyuwu
hwuwnwuwuniyntlubnnud rhulyph Ywrwdwpdwl L
wnbfuunnahwubph wywnndwunwgdwl ninpunnd:
Udtphwpwuyh Nhuybph junwyjwpdwl
ysunpnuh nEYwdwnph WwawnnUl unwudutb] £
2009p-h:

Qnhwp Vwwwnpyuwl

Qfuwynp hwayjwuwwh

Uuybh pwu 30 nnwndw thnnpd 33 pwllwihu
hwdwlwnpagnid, nnhg 10 tnwnh YGLUnpnuwywl
pwuynd b wydbh pwl 20 nwwph npwbu glluwydnp
hwawwwh UdGphwpwuynud:
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Udtphwpwuy hwdwnnun wyuwnpy

2023p. 3-nn. Gnwdujwy Ywnpd wunpwnwna

2023p. 3-nn Gnwdujwy $huwlbvwlwl wpnyntupltn

Nuwagqdwywnnipiwl hhduwwlu ninnnipjntbutnn

Swybljwoéutn® $huwiuwywu gnigwuhubip



Yhwdwlwl dhongubp U npwlg hwdwndtpubn

CSwhniyreh wd Juwuh Uhongny hpwlwu wndtipny swhynn
$huwluwlywlu gnpdhplubn

Ywbwnph hwdwn Jwwnsbih $huwbuwywl wynphyubn

Uhgngutph uptwdwdybun inbnwpwatunid npwdwywU 2ntyuiynid
Swbwhunpnutphu npywsd Junybn b thnfuwwnynieyniuubn*

Uhusu dwpnudp ywhynn Ubpnpnidutbn

Shdbwlywl dhgngubn b ng Uynipwlywl wynhyubn

UjL wynhyutin

LCunwJtulu wywnhyubp

Cwhniyrh wd yuwuh Jheongny hpwywlu wndtpny swihynn
$huwluwwl ywnpunwynnpnieintuubn

Mwpunwynnpnieintlubp pwuybph Lwundwdp
Swbwhunnnutbnh pupwghy hwahyubnp LW wywunutn
Uyl thnfuwnnt Uhongubn

Unnpwnwu thnfuwnnieyntuubn

Uy wwpunwynpnieintuubn

CUnwJtup yuwpunwynpnipjntUubkp

Pwdlbunhp. ywwhww b Edhu. GYwdnin
UYbpwagbwhwwundwl ywhniuwn

Qpwfujwsd pwhntye
Yy hwnwy

132,364,064
13559785

33,501,092
12,073,226
902,244,516
95,063,180
25112135
16,489,447

42,035,508
891,435,665

34,064,012
28,006,276
145,487,051

54,741,241
(916,235)
135,553,927
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hwquwn 33 npwd

112,800,903
10,721,168

57,363,607
142,051,394
735,543,120
156,701,885

22,581,859

14,065,870

69,563

66,621,817
784,634,192
58,124,688
28,155,324
142,172,677

54,618,878
(1,473,167)
118,905,834



L Swfuubp

2niin innynuwiht Glwdnin

2niin Elwudnin Jhgunpnuwyadwnputphg b wyp
UJdwlwwmhy Glwdnin

2ntwn 2whniyp/(Juwu) wnbnpwihu
ghnpdwnUnintuutbphg

Uy anpdwnuwlwl Gwdnin/(Swiuu)

AnpéSwnUwywl GYwdnLn
Unpniuwnubin wndtgnynidhg
Uuauwlywaguh swiuubin
Cunhwunip Jwps. Swhuubnp

Cwhnyyp/(Juwu) Lwupwl hwpyndp
Cwhnirwhwny

2nLin 2whniyp/(Juwu)
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17,397,756

(4,787,871)

(3,115,126)

(23172,890)

(7,474,718)

(7,837,789)

hwaqwp 33 nphwd

26,044,047

(2,943,472)

(1,928,593)

(18,673,570)

(5,899,156)

(6,890,503)



nbunbGuwjwl Unpdwnhyubn

Lywquwantu uunUwnpwwu Yuwhwnw| (hwag. 33
nnwdJ)

Lywquwantu punhwuntp yuwwhuwi (hwg. 33 npwd)

U1.2 CunhwUunip uwhwnw/nhuyny Yondwsd
wywnhyubp

L2.T Pwnadnp hpwgytih wywnhyutp/punhwlnip
wynhyutin

U211 UnwehU fudph windniyeny pwnan hpwgyth
wywnhyubip/wnwehU fudph wndniyrny punhwuntp
wywnhyubp

L2.2 Pwnadnp hpwgybih wywnmhyubp/gwywhwle
wwnpwunwynnpnyntuubn

L2.2T UnwohU fudph windniyeny pwndn hpwgdbih
wyunhyutip/wnwehl fudph wndniyrny gywhwlug
wwnpwunwynnpniyjntuubn

U3.T Uty thnfuwnnih gdny nhuyh wnwybjwanifu swh

U3.2" lvnanp thnfuwnniubph gény nhuyh
wnwyGlwagntiu swih

U4T Pwlyh hbn Yuwyws JbYy wudh gény nhuyh
wnwybwgntu swih

U4.2 Pwluyh hbtiin Yuwywsd pninp wudwlg gédny
nhuyh wnwybjwagniju swth

33 UR-nd nbnwpwafuynn ywpwnwnhn
wuwhniuinubph bjwquwagniju swith

33 npwd

Unwunwndnije

Undniewihl nhpph W pwuyh punhwunip Yuwhwnwih
wnwyblwantu hwpwpbpwygnieintup
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54,385,935

143,832,191

15.29%

31.84%

33.46%

110.18%

121.88%

1.75%

147.15%

3.44%

10.28%

0.07%

54,414,765

183,483,587

17.40%

30.42%

30.91%

75.48%

74.41%

17.36%

95.47%

1.62%

8.25%

2.58%

54,466,380

216,659,437

17.20%

30.02%

34.87%

90.42%

93.14%

16.60%

101.86%

1.83%

9.77%

5.57%

50,000

30,000,000

12.00%

15.00%

4.00%

60.00%

10.00%

20.00%

500.00%

5.00%

20.00%

4%
18%

10.00%

Qi
Qyuw
Qyuw

2w

Qyuw

Quui

Qyuw

Qi
Qyuw
Quui

Qi

Qyuw

Qi



Upunmwnpdnipwihb nhuyp

Ywnpyuwihu ynpndbih jurnigywsplu
puwn wpdniyph

GUnn
12%

UuUuL nnwn
33%

33 nhwd
55%

37  Cunphwlntu Utpnpnnubph hwdwp |
Ameriabankam

Ujwlunubtph yunrnigwdpl pumn

wpdnyph
GUpn (11}
12%1 f%

33 npwd
53%

UUL nnwn J
33%



SHwdmh junnigjwépn

Snynuwijhu GYwdwnh urnigywsdpp
DYpwdwlwl 2ntlyw Uy 1%
4% \ /

Undtirnrtn
12%

Swbwlu.
npjws
Jwnytn b
thnfuwwny
83%
Ng mnynuwihu Glwdwnh
Junrnigwépp
L Uswugjwiubn
4% 2% / Snidwliplubin
Uhgunpnwyguwn Upwnwndntp.
b wiy)
40% \ /' gnpéwnu.
54%
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Snynuwijhu Swhuutph yunnigywdpp

Nwpnwy, 33 UP/ Wi
4%

pwuybnh Lwundwdp /

8% =
Mwpunwy UdY
Uywwndwdp ™
15%
Muwnpunwy.
—  hwbuwju.
Uywwndwdp
73%

Uhgunpnwytwpubtph b wy) UWdwbwwnhwy

EYwdwnh yunnigwdpp
Gnwafuhpl. L wyntnhun.
8%
3wahyLtinh P
uwwuwnynd Lwnuntnh
15% 7 uywuwnynud

/' 54%

anhJuJUgnLdUhnj
23%



Shwdmh b dwjuutph unnigywépn

Ywpswwl Swhuubp
Ulnn 33 npwd

Glwdniin b Swiuubp
Uinn 33 npwd
*** 2ntin 2whnuyeh 0,
o 47%

....... Uhugl hwnpynudp Ofy snsrees
: swhnuyeh dwpdw 58%

202113. 3-nn Gin. 2022. 3-nn Gin. 2023. 3-nn bin.

1.01 72.97 23.90

9.53

38.68
Yuwpswwl Swhuubph yurnigwdpp

Uwwuwnyned,

0.91 ﬂ 3 17 Uuwnp. Uiplwiwg. hwnnpnwlg. L Yndniiwg
4219 7.84 L yuUm 4% 2%
- 34,35 _\ Ywpawwinipintu
1%
2576 Uy, 7%
Und‘hqnunLd/
10%
N g K3 oL N R o NN \@
& S S S S & Q)Q & Uuslwywadh
s &S S & o $ » of
Sy F & N & S oS owifuutn b
& & & < &\Q& — Jbpwwwuwnn.
Ny
76%
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Unylu 2unphwunbunid ywnpnibwyynn wnbnbynieintbubpp s6U wugl] wuywfu uwnnignd, b npwlg, hUswbu Lwl uniu
2unphwuntuntd wpnunwhwindwsd Yunpshpubph d2gnpunnieijwl, wdpnnowwunipiwl b wuynnduwywinipjwl yepwpbniw) syw
nput  hwdwuwnnd:  UdGphwpwlyp W npw  punphpnwunniubpp,  UbBpywjwgnighgubpp,  hugwbu  Uwl pwluyh  hbun
hnfujuwwygywsd wudhup npuk ywunwuluwlbwunynieintu (wuthnienipjwl Ywd wy hhdpny) s6U Ypnd uniu thwuwnwenreh
Jwd npwunid wwpnibwyynn wnbnGyniejniuubnh ogunwagnnddwlu hGinbwupny npuk wudh Ypwd Juwuh hwdwn: Uniu
thwunwpeninep sh hwunhuwund wnwewny, W ng wiu, ng npw npuk dwu sh wpnn hhdp hwdwnybp npuk wywydwuwaghn,
hwdwdwibwaghp Ywd gnpdwnp Yupbint hwdwn:

Uniu gunphwunbup wpnn £ wwpnibwybp wjuwbu Ynsgqwsd <hbnwluwnuwihb» wyunnidubn, npnup thwuwn s6U hwunhuwuntd,
wy wpunwhwinnd GUu JGp uwwundubpu nt wyubwihpubpp b npwug hhdpnid puywd BupwnnpnieintuuGnp: Laywd
hGnwuywpwihu  wunndubpp  hhdudnuid BU Udbphwpwuyh  nGYwdwpnipjwun hwuwublh  pupwghly  Spwanbnh,
quwhwunwlwulbnh b wlbjuwwnbunidubnph ypw W hGnbwpwn wpnhwywl G Jhwju npwug hpwuwwpwlydwlu wywhpu: Ukup
sEup wwnunwynpynd Jbpwluwib) nhwup pwnwpwlwunipywl thnthnfunieywl Yud Unp hpwnwndnipiniuubph/thwunbnh h
hwjin quint nGwpnid: hptug punijeny hGnwuwpwihu npnyrUGnp ywpnibwynd Gu nhuytn W wunpn2nieyntllubn, npnug
wwunbdwnny wyuywiynn wnpnyntupubnp Ywpnn BU Ewwbu tmwppbnpytb) thwuwnwgh wpnyntupubnhg:
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36n. + 374 10 561111
Uwyp" irameriabank.am
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