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Swwfunpnubph pwgwnhy
thnpéwnnipintu

Lhut| hhduwywl pwlyp Uwluwnbub hwewhinpnubph Uwwhnyt| hwaytyznh
hwéwfunpnutnh wnonjw YuwnhpUubipu nt gwlynieinililbnp W 2whntpwptn wa U
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hwJdwnnwun wjuwny

lywluph npwyp

Swjwuwnwlund
33 nuwnbuntejwl fungnpwgnu upywunnil,
nnh Juwnyuwihu ynpundbih Jwulwpwdhup
pwlUwihU ninpunnud Yugunud £ 22.0%

rYuwihlu
inednudubpp pwisu Yhpwndwdp
PEnUwrwhJwl* gnigwlh2” 99%, Ywufuhy
gnpdwnunipintuutph qony ptnuwpwhJdwu**
gnigwlh2’ 93%, huwinbpubun-pwuyhugh
ogunwgnpsdwl gnpdwyhg” 83%, wduwlwl wynhy
ogunwwnbntnh pyh wpwqg wb

U wluwwnwyhgutph
gnhnibwynipeintu
Uwywuwnpydwl pwndn npwy b hwbwfunpnubph
agnhnibwyneyntl, wafuwwnmwyhgubph
pwywpwnpywsdnipywl U Uepgpwyywsnipjwl
pwnan Jwywnpnwy, wnwowwnwn nhpp pun
Unpwnpwwnhy vawyniyreh b wndtipubinh

Lwywgnigu
JGpnnubtpp
Phqutuh wuwiinwufuwlwinnt Jwpnd,
pUwwwhwwluwyuwl, unghuwjwyuwu u
ynpwnpwuwnhy Ywnwywnpdwl  Jdowyniyesh
furpwuntd, «Ywlwig» wwpwunwwnndubnh
wnweohl pnnWNYnnn Swjwuwnwuntd,
lwywantu thnnéh Yypw hhdujwsé
ynpwynpwwnhy Ywrnwjwpdwlu hwdwlwng,
wphGunwywnd nphnipn b hnpdwnnt
ntywywnpubp

U uynit wéh
ukpnwd
GHwdwnwpbnnipiwl Uonwwbu pwndn
gnigwlhalutin, phqubuh Ywintu pwnpdn wb,
nhytpuhdhlywgyws Jupyuwiht wynnndti W
GUwdunh wnpynipubp, nhuybnh wpnyntbwybin
Juwnwywnnid
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JdGphwpwUly hwdwunnnn wyuwny

funanpwanyu  Jupuwuwnnu 33 ontjuignud™  2niywigh

wénn Jwuliwpwdlny T 45% wnwpkywl — T 67% nwpblwl
N Uduwlwl wyunhy . Unpwj| bW huinbpubun

Suwpwynp  wdbUwpwndnp  Jwnpywuhg'  unbpbu g ] oqumunnbnbnh whin (Quun GnhounELbN Unpuay U

Jwpyniuwynieywu uwhdwlwthwynwdubnh hwuwwng Uninpbnh) hUwnbnlbn pwlyhlg

ongwiliwyubpnid hwuwywnatnny

fdwjhu pwuyhugh Ywintu wb

Swbwhunpnubnh pwnadn gnhnibwynieyncu 29 88% 29442

Jwulwbdynin w2fuwmnwyhg

nes  81.5% sep B BE-
cer 9.8 Moody's (235

e

Uywnhyutip Ywnytp

18.4% 22.0%

Uwulbwpwdhup 2ntywinid Uwulwpwdhup 2niywynud
Muwpunwynpnipintbutp Ywwhwnwy 2nin 2whniyp

19.0% 15.6% 18.6%

Uwulbwpwdhup 2ntywynid Uwulwpwdhup a2niywynud Uwulwpwdhup 2niyuwynd
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CEI' 3wbwfunpnubnh thnpdwnnipywl gnpndwyhg, nnh
wnwyblwgnyl wndbpp 10 £




atnppGpnudutpp

gnigwlh2ubipp (33 npww

Cunhwunip Swywy Cunhwunip Swywy Cunhwunip Swywy
Swptywl wa Swptywl wé Swpklywl wh
Cunhwunip Swyw Cunhwunip Swyw Cunhwluntp Swyw
Swptywl wé Swpblywl wé Swpbtywl wa

PuqUuwprhy Unguwluwllubkp Global Finance wduwqnph Ynndhg"

Lwywantju pwuyp Iwjwunwuntd GIDBAL
Lwywaniu UGpnnnpnidwihu pwuyp Iwjwunwuncd ! INANCE
2026 . (wywantiu pwuyp Iwjwunnwunid Yuwintu $huwlbuwynpdwl gdny’ puwn Global Finance wduwagnh

2026 . 1-hu Gnwduywyh hhduwlwlu wpnjniuputpp

Cwhnipwpbnnipiwl pwndn gnigwuhaubn® uwhwunwih b wynhyubnh Gwdnwpbpnipiniup Yuqut] £ hwdwwwwnwufuwbwpwn 22.2%
u 3.2%:

UdbUwiun2np JuplwihU wnpundbip 2ntyuiinid” gniquigdws wynhyubnh dounnwwbu puupén nnwyh hun (fuunpwhwnpnig wywnphyubph
gnigwlhop Yuqut) £ 2.0%):

Uduwlwl wyinhy oginwinbintinh (MAU) rdh wnwag wé puwin dniinph W ghpdwnpubnh, tnwpblywl Yunpduwspny
hwdwwwunwuhuwlbwpwn 45.2%-ny W 59.0%-ny

Uwwuwnydwl pwnén nhwy b hwbwfunpnnuph gnhnibwynieintu. hwawhunpnubnh hwywwnwnunipjwl gnpdwyhgp (NPS) uaqut) £
81.5%, huy hwbwhunpnutph thnpdwnniejwl gnpdwyhgp (CEN™* 9.8:
07 Upnyntiplbph Uephuwswgnud | Ameriabankam Unwlug wndbgnpyuwlu JwuhwUundubnh, pwyg Uenwnjw| wnbunph $hu

) I hwahyubn, dwdybunuwihu wjwunubp b ywpunwunndubn

Swé G swnnLpiwl 5 ] inwybGwagnuyu wndtpp 10 £
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Shdbwlwl ghpdniubnipintup

Jdwnpywihu ynpindby Ywpywhu ynpndtih junnigjwusdpp Ihduwlwl gnigwlhaukpp
Uipn 33 npwd e Puyp tunznpwaniiu uplwwnit £ Iwywunwlned.

punhwUunip Jwpywihu wynpundbh Jwulbwpwdhup
1,637 +6% 1,729 Hnnunpunhy 2ntywynud Yugunud £ 22.0%:
¥29% ¢ dwinytn

40% |

° Uwlpwoswhu b @UQ Junytnh pwnpdn Jwulwpwdhu
(60%)" ntlhdGpuw pwllwihu Unnbihu
hwdwwwwnwuhuwl:

1,267

+3%

Uwlupwdwtu
e UJwunutph U wwpunwunndubnh punhwuntp
u Ul Swywip wwpbuygphg wéb] £ 61%-ny, huy
Jwnybn inwnbywu Yunndwspny 27.9%-n4, husp
60% wwidwuwynpdws £ et Ynpwynpwwhy, pE

Jwunpwsdwiu wjwunubnph b ywnpunwwnnuubnh wany:

2024 2025 2026p. 1-hU bin.
W Ynpwnpwinhy Jwpltn lUwhnwbwru Junytn
Ujwlnubp W wywpwnwwnndubn* Unpynpwinhy wywunutip L ywpnwnndukp Vwlpwswhu wjwlnubkp L wywpwnwinndubp
Uinn 33 npwyJ Uinn 33 npwd uinn 33 npwd
(o)
1,530 . 1,623 +22% 640 +4% 667 873 936
1285 419% 6% e 726 TS

139

+52%

+11%
2024 2025 2026p. 1-hU bin. 2024 2025 2026p. 1-hU tin. 2024 2025 2026p. 1-hU bin.
Mwpunwwnndutin Uepphl 2nlywinud. @ dwdytitnwihb wdwunutn Muwpuwwnndutp Uepphu 2nlyuwynd | dwdytinwhl wqwlnUtn Muwpwinndutin Ukpphl 2ntwind @ dwdytnwshl wdwlinUbn
B Swwhwlp wjwlnubp B Swywhwlg wjwunutn B Swwhwlp wjwlnltn
09  Upmynipltinh Uspyuwywgnid | Ameriabankam *«Mwnpunuwwnndutin UEpphu antyuiinid» gnigwlhap Ubpwnnud £ ubpphU 2ntyuignid pnnuipyyus b

Jwlpwodwlu nt Ynpwynpwinhy hwbwfunpnubnpht, hugytbu bwl $huwbuwyul hwunwunnieyniluunhu
Jwawnywd wywninwunndutinn:



Uhyumhdubph W wywpunwynpnupincbbbnh unrnigwopn

Uywnhyutp

Uinn 33 npwd Uipn 33 npwd

2,335 +3%

+3% +24%

+6%

2024 2025 2026p. 1-hU tin. 2024 2025
W Cunhwunip ywpunwynpniyntlubn
Muwpunwynpnipjnibutph
UYywnhyub nn L
Yuhyutph ;I:l Lgjwudpp Yywrnigywdpp
4% 270
10% 3% 39% 2% 1%

38%

R\

1%
13%

72%
31%
| ] Swbwlu. inpdws Jupytn

e LNt
Uhgpuwilly, uinytin U nbwn 0 sywhwUg wyutnbtn Il Uy wwpnwdnpnipiniiln

dwdybnwiht wjwunutn g Uwnnpwnwu thnfuwn,

Undtipnrpetin
[ | AHpwdwywl vhgngltin W npwug hwdwndtputn Uy Junytn I ruiytnh wdwin. U huzhyLtin
Uy| wlyinhyubp Mwpunwnndutp [ 33 uP Junytin
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Muwpunwynpnipyntliutp b uwhwnwp

2,416

2026p2. 1-hu bin.
W Ywwhwnw

Shduwlwl gnigwlhubpp

e Cunhwlnip wywnhyutpp Ywaqdty Gu 2,416 Jdhihwnn
33 npwd wébiny 3.5%-ny nwnbuyqphg b 29.1%-ny
Uwfunpn  wwpdw  Unyu  dwdwlwlwhwnwsh
hwdtdwuwn, Jhugntn ubthwlywl Yuwhwnwip vnwpyw
pUupwgpnd wk £ 3%-ny:

®  3wadtlyonh  nhdGpuh$hjugyws  Yunnigwsp,
npnbn  wnynuwpbp  wywnhdyubpp  Ywagdnid  Bu
punhwlntp wywnhyubph 94%-n, huy
wwnunwynpnipyntlubpp hwéwfunpnubph
Lywwndwdp punhwunip  WwpunwynpnipinlUubph
79%-p:

° Pwlyp wwhwwlnid £ wnpndblh  pwgwnhy

nhdtipuh$hywgnidp’” hwwuwpwwtu bngnwybinyg
wnlwnbuntpywl pninp Gintntnpp:

Ywnplwihu ynpndth urnigywspp
2%1%1% 1%

2%
3% 23%
4%
5% \
7%
7%
17%
12%

15%

M 3hthnptpuhl dwnltn [ Uwlnwdwhu welinnin
Shuwpwnnipyntu | Ulawnd gnup
Uwwrnnwlywl Jupybp [ ] uuun. wpn.

Qynin. b wlnwn. lunbu

B Utdwswiu wrlinnip

. B tutpgtnhyw
I 3tnwhwn.
Uyt Spwluwnnpun

Swlp. wpnyntl.



Unpuwnpwuwuhy b dwbpwdéwiu pwuwihu gnpéwnunipintuutn

YUnpynpwwnhy Jupytp Vwlpwédwiu yupytp
Spduwywlu gnigwuhautpp
Uinn 33 npwd 8% 943 Uinn 33 npuwd Yuligmg 2
875 +8% e Unpynpwunhy Jwnpytph swywip twpbuygphg
+30% 762 +3% 787 wyblwugby |y 7.8%-n4, huy nwnbywl
+28% yunpdwspny® 43.8%-nd, prE" PUQ, pE™ funonp
671 3% 596 ° duwinbinh hwzdh:
L+
2495 273 292 o Uwlpwédwlu Jwnluwshu wnpundtbn
169 wnwnbulygphg wéb £ 32%-nd, wnwpblwl

Yywnpdwspny® 26.3%-nJ wwidwluwynnywd

+22% uwwrnnwlwl Jupytbnh swywih gquih wény:

o PUQ (Jwupwswiu U Ynpwnpwinhy) punhwlnip
wnnndbin Ywadtp £ 343 Jipn 33 npwd’
wpdwlwagnbiny 2.3% wb wmwnpbuygphg U 24.3%

+13%

2024 2025 2026p. 1-hU bin. 2024 2025 2026p. 1-hU tin. wé inwntlwl Yunnguspny:

@ unonp dwplsn @ AU qunybn (Uhehl phautu) lamﬁ;bfmﬁﬁ‘u“n“&“n WUuwbnwowhy phalibu qunlsn oo $hbwluwdnpdwl plunhwiling
wnpundbn  wnwnpbuygphg  wbbp £ 50%-ny
hGuinhwaytlgnwihu Gpwatuhplutiph pwnadn wéh

Lhahuqg Unlwnph $huwbuwynpmd wnnynliprud:
Uipn 33 npwd Uinn 33 npwd
189 787 U|nn 33 nhwd
1% -4%
e Vwlpwédwu ywpytp
943 J|pn 33 nhwd
Unpynpwinhy Jupytp b
thnfuwwnynipynilutp*
2024 2025 2026¢e. 1-hU bin. 2024 2025 2026p. 1-hu tin.
= Lhahla = Snwaluhpltn U wyntninhdlbn— m Swlinnnhla
1M Unnyntupubnh Uepjuwywgnud | Ameriabankam * Cunhwlunip gnwdwp, UGpwniw| (hghug bW wnbwnph $huwluwynpnid (hwaytlgnwihu)

* Lbpwnyw| hwadtyonwihu W hGnhwadbly2nwihu wyntnhunhyubn



Ywnpluwihu ynpindbih npwyp

unpwhwpniyg qupytn (3-pn thne) Buwéyniyeh gnpéwyhg (3-pn. thni) 3pduwywl gnigwlhgutpp
® Jdwpywhu  wnpwndtih npwyh
69% 69% gnigwlhgubpp Jduwgbp Gu gpbrb
68% wuthnthnfu. luunpwhwnnyg

ywnytph gnigwlhap Ywqut) £ 2.0%,
swsynyrh anpdwyhgp® 69%, huy
21% 2.0% JwnwyhU rhuyh wndtpp® 0.2%:
1.4%

2024 2025 2026p. 1-hu tin. 2024 2025 2026p. 1-hU bn.

2.0%

Ywpyuwihu nhuyh wpdtpp unpwhwpniyg Jupytp

0.2%
0.2%
/\’ JdwpywshU rhuyh wpdtpp

69%

2024 2025 2026p. 1-hU bin. Dwdynyph gnpdwyhg
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Uwwhwwi

1-hu Jwwpnwyh Yuwhwnwih
hwJdwpdtpnipintup

14.4% 14.4%

2024 2025

13

14.9%

2026p. 1-hu bn.

Nthuyny Y2nyws wynhyutp
Uinn 33 npwd

1,580

2024

2,038

2,231

2025

Cunhwunip yuwyhwwih
hwdwnpdtpnipjwl gnpdwyhg

16.6%

2024
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17.0%

2025

17.9%

2026p. 1-hu bin.

2026ye. 1-nU Gn.

Shduwlwl gnigwlh2ubpp

Ywwhuwwih hwdwndbpntejwl
gnigwlhal wéb| £ hhduwlywund 1-
hu dwywnpnwyh Inwgntghg
Jwwhwunwih  Ywagdnd  Ubpwnynn
wwnunwwnndubph pnnwnydwu
2unphhy’ Jwautiny 16.75%
(Ubpwnyw| Pwaby - pnudbpubnp):

17.9%

Yuwyhwwih
hwJwnpdbtpnipjwl

qnpdwyhg



Shbwbouwdnpnd W hpwgybhnipyndu

Utngpwyyws dhgnglk ‘wpytiph hwpwptpnieinilp pUlwywl UhaUb
U n«:s 4dwé dhenglitin wywlunubphu b thnfuwnnipyntblutphu huwywl gniguiih2utnn
nn e dwpybph hwnpuwpbnpnipintupn
nnw 335 wywunubnhu U hnfuwnnieyntllbnhu
Yuaqut £ 91%::
Ppwgytihnipywl gnigwlhgutinp
° (Swsyniyeh gnpdwyhgp W gnun Yuwyntu
Shuwluuwynnpuwu anndwyhgn)
(o= @ ® pwywywlhl pwnadp U uwhdwuyws
88% 89% 91% gnigwlhaubphg (100%):
2024 2025 2026/ 1-hU tin. 2024 2025 2026p. 1-hU tin.
m USU Junytn m33UP Junpytp *
Ppwgybihnipjwl Swéynyph gnpdwyhg** 2nuin untu $huwbuwynpdut gnpswyhg**

'/\ [ v — °
249.9% 128.8%

127.3% 125.3%
195.7% 212.2% ?
2024 2025 2026. 1-hu Gn. 2024 2025 2026p. 1-hu Gn.
*Jwnybn Jh pwluh biywwnwlwihu hhduwnpwdubphg™ ninnwd 33 dwulwynn hwnywsh Jhypn, A
14  UpmyniupUtinh Ubpjuywgnid | Ameriabankam thnpn U dhehl dEnliwnynieiniiiinh wewlgnipywln

** Snigwlhautbpp hwadwnpyyws Bu YR dbennuwpwlnteiwl hwdwawiu



G{wdnLun

SnYynuwjhu G{wdniin
Ulpn 33 nphwd

+28%

+26% +42%

N4

+19%
+28%

215

Snynuwihlu Glwdnin
2024p. 1-hU Gn.

Snynuwihu dwhuubp
W 2025. 1-hU bin.

Ng mnynuwijhlu GYwdnin
Ulpn 33 npwd

+35%
+8%

Ng tnnynuwjhu GHwUNLN
2024p. 1-hU bn.

N mnnynuwihu dwhuubn

M 2025p. 1-hu Gn.
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2nLn nnynuwihu GYwUnin
W 2026p. 1-hu tin.

-6% +23%

Shdluwlwl gnigwuhaubpp
e 2niin wnnynuwiht  Blwdniinp  nwnpblwu
Yupwsépny  wab] £ wnwwdnphs  19%-nd
wuwidwlwdnnywsd hUswbu Jwlpwdwiu,
wilwbu £ Ynpwnpwinhy  Jwplywdynpnidhg
unwgyws nnynuwht Ghwdnunubph wany:

® 2niin ng nnynuwihu  Gwdniinp  tnwpGuwu
yupwsépny wék] t 23%-nd  hphulwywlnd
wpuwndnipwiht gnpswnlnintluGph punpan
wnnyntuplbnh, Ubpnpnuidwpwlywihu
SwnwintyntuuGph u wrlwnnh
$huwluwdnnduwl hwayhu:

e 2ninn wnynuwiht Jwpdwu udwaqb] £ 2025
rdywywlh ybpgh hwdbtdwwn’ hhduwywlund
uhgnglbnh  Ubpgpwydwl  SwiuubGph  wbdh
wwuwnbwnny:

2nLin nnynuwihu Jwpdw

2nLin ng nnynuwihb GHwUnLin

W 2026pe. 1-hU tin.

H l
7.3%
. 0 0,
7.0% 6.4%
2024 2025 2026ye. 1-nU bn.



UnpnjntbwyGuinnipiniu b 2whnipwptpnipincu

2nwn 2qwhnyyp
Uinn 33 npwd

+20%

+26%

2024p. 1-hU Gn. 2025p. 1-hU Gin. 2026f. 1-hu tin.

Uuywmhyutiph Byudwnwpkpnipinctu

Owluutph hwpwpbtpnipintup
Gywdwnhu

“ ;%\._/_‘

20.0% 40.3%
.0%

2024 2025 2026p. 1-hU tin.

Ywuyhwnwih Guwdwnwptpnipintu

26.7%
24.8% 221%
‘-\ . 00— —9
3.8% 2.6%
: 3.2%
2024 2025 2026p. 1-hu Gn. 2024 2025 2026pe. 1-nU Gn.
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Shduwlwl gnigwuh2ubtpp

2niin 2whnypep wab) £ 20%-nd twpbywl
yupqwspny  sbwywds  wlgywp  tnwnyw
pwgwnrhy  pwpdn  gnigwlhghlb:  2nwn
2whnyph 2wpniwywlwl  qgqwih  wép
Jywind £ wah hhdpnd puyws gnpdnuubnh
Yuwyntunipywl Jwuhl:

Pwnan 2whnyprh wpryniupnud gpwlgyb) Bu
lLwl 2whnipwpGpnLEjwl pwnan
gnigwlhgubn® Yuwwhwnwih L wynhyubph
GywJwnwpbnnieintlp Jwqut)
hwdwwwwnwuhuwlwpwn 221% U 3.2%:
ouwfuubph  hwpwpbpnipyntup GYwJwnhu
thnpp-hbg wéb] £ Ywaqubind 40.3%, husp

wwidwluwynpyws tn hhduwywunid
wldbwlwaudh ypw Swhuubph wany:

19.2 | pn 33 nphwd

2nLn 2whniype



ownuwjnipintuutnh dwunnigdwu puwqdudpniuyghnuwig
hwppwl pywihu (nubnudubph (wiu yphpwndwdp

Swtwhinpnuwytunpnu pywihu Eynhwdwwpgtn

Uduwywl wynhy

T 45% wnwpbjwl T 67% wnwpkliwl
Sk

DU hwppwy £u u u Qnpdwnplbn Unpwy W
sme.ameriabankam Zmlll:ﬂlwnw ush ocunwntinnh rphup (puwn huwntnutn pwlyhla
myhome.am hwdwywna Untinpbnh) hwuwlwngtnny
56% 99%
* Lvtpnpnudwghu Uywnnanijw
hwppwy mycaram
Mylnvest
fdqwihu ninhubnpny PEnUwprwhUwU
Jwbwnplbnh dwulwpwdhlu gnigwlhg*
hunbpubn-pwlyhugh oqunwgnpéduwil Ywlfuhy gnpéwnlnipiniiltnh gony
qnpdwyhg ptnUwpwhdwl gnigwuha**
92% 93%
0,
81.6% 82.7% 85% 89%
771%
72.6% 74%
2022 2023 2024 2025 2026 QI 2022 2023 2024 2025 2026 Q1
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Ynnuhg Yuwnwnywsd gnpdwnplutnh punhwunin pynud
*Itnwdwp U pwihu ninhubpny (PR, UR, POSANPOS) Yuunwnywd wulwufuhy
gnpdwnplutnh dJwulwpwdhUup gnpdwnputph punhwlnin pynud



Fuwwywhwwluwlwl, unghwjwywu b Yynpwynpwinhy
Junwdwnpdwl jwujwagnuu JGtpnnubpp

Uwlwig
wnpundbi

Fhqubuh °
wwuwnwufuwlbwwnnt
Jwpnud bW UGpnpnud

hwuwpwynipiwu *
pwponnLejwl
gnpénid

Epjupudwdytn

wwpunwynpnipynta’ unbindbint

Ywiniu dhpwyuwin b wewygbnt
hwéwhunpnutnphu sbgnp
wSluwduwihu inbwnbuntejwul
wlglubnt gnpédnud

Ywlwg yupunwinndubph
wnwehl pnnwnynnn
Swijwuwnwlnid, npp pnnwnybL
E punhwunip wndwdp 62 Jju
nnpwnh Yuliwg
wwnunwwnndubn

Lwwunwy 2026 re. hwuglb)
«Yuwlwg» ynnndtin 50
Jdhthwpn 33 npwdh

¢UU nhuytph junwywpnd
lwywagntiu thnpédhu
hwdwwwwnwufuwl

2025 fe. UUM Spwgnpbnhu
hwwnywgdb) £ 424 dfu 33 npwd
(Uwfunpn wpyw hwdtdwwn
26%-ny wyb)
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UPSAIUFEINBASNLD,
WACUCUCABPSES b

BB MRS UEE

&

«Ywliwg» wnpundtih
wwwnudnteintu (Uipn 33 nhwd)
44

35

29
25

2022 2023 2024 2025

«Ywlwig» uqnnmfbl:[
13% 1%
EitYunpwywl Eutnpgwwnrynibwybunnieyntu

wnpwluwnpuwih
U Jhgngubn

lDU nwutun
44 Jnn. 33 npwdj

16%
P3EY
70%
Upliwighu
Yuwiywlubn

& = &2
o i
Gpbluwltph Unpwywl Gupwlwnnigywsdph U
wnnnonLEinLtu NL Spwantin hwdwiuph qupgwgdwu
pwnbybgnieintu Spwankn
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Swiwumwl’ punhwunip wyuwnpy

CunhwUuntp mEnGynipntblutp

ILU 61 Ujpn (2026 1-hu Gr, UUL nnjwnh purpwghy
thnfuwndtipny)

Ukl 2Ushu pwdhu puyunn ILU-U 9.5 hwqun (2025,
UUUL nniwph pUrwghy thnfuwndtipny)

Moody's-h JuwnlywUh2' Ba3 (4wyntl)

Fitch-h Jwnywuh2' BB- (Yuintl)

S&P Junyuwlhg’ BB- (JuwjnLl)
Yhdbpuhdhlywgywd inunbuntpintu
ILU-h Ywurnigwspl pun wpunwnnnijwl dintntnh*

21.5%

| —

6.6%

9.3%
7.6% 909

dninwnnbuntpinl,
wlwnwnwihl nnunbuntpntu L
alunpuntpintu
Chuwnpwnnipintu

B stnbywunynipinit b Yuw

] Utswswiu b dwupwdwiu
wrlWwnnn
Uwnwuplbnh gnin hwpytn
|| Upunwnpnipintu
Shuwluwwl b wwywhnwan.
gnpsniutnupniu unghwjwlywl uywuwnpynd
Ul2wnd gniyph htin juwws Uy
gnpsntubntpintu
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] Urnnowwwhntpintt b puwlsnipjwl

*Jdbpohl 4 Gnwduywyp

IVLU-h pwpép vhght wé b gudp guwd
2014-2026 12.6%

7.5%

%
52 B2 59% 7206 40
£ 3.09 5.2% ’
Q [or = TT—= 20

- l — 5 2.0% 5
T4% 14% v oo 42%
76%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 |btn.

UU-h hpwlwlu wénp” % QUwap bwhunnn 12 wdujw pupwgpnd 2026

Udtuwlwinit wpdnijpp mwpuwswnpgwuncd

(UUU nnjunh Uuwwndwdp tnwpwdwanswlh wjp
wndnyrltinh thnfuwnpdtplutiph nhuwdhyw)™

650%

550% t

450%

350%

250%

150% S

50%

2 2R NNRNAANIRANAAAY
23R333233025223380R32223852582332355086008
©50=PRRMPES=ORpR000=889 535330, =035&PF5203

“*®nfuwndtph opwlwl thnthnfunteyniup” npwtbu hhdp punniubiny
2014p. hniujwp wJdhup Unpinin’ Ainidpbpg



Jwypninunbuwwlu gnigwuhaubn

4426
437.6
403.2 395.4 378.3 4161
2024f.1-hU tin.  2025pe.1-hU Lin.  2026pe. 1-hU tin. 2024p.1-hU tin.  2025p.1-hU tin.  2026p. 1-hu tin.
4.8
4.4 4.3
2024p.1-hU tn.  2025p@.1-hb Gn.  2026f@. 1-hU tin.
(12 wdhu)
(12 wdhu)
104.2
102.5 143
98.8 104.1 1071
2024f.1-hU tin.  2025p.1-hU tn.  2026p. 1-hu tin. 2024 1-hl bin. 2025p. 1-hU tin. 2026.1-hU bin.
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Shduwlwl gnigwuhaubpp

Intbjwp-dwpun wdhuubphU uhghu quwbp Yuagubg
E 4.2%, Jhugnbn Jwpunhu wduwwl guwéap hwubg
£ 0.7%-h, husp hwuwnwwnnd £ quwihb Sugnidubnh
Uywwblh  ndGnwgndp: 2026 . wnwghlu
Gnwduywynd punhwlunip quwép wpwagqwgb] k.
Jdwpuhl nwpbywl gnigwlhgp Ywadt| £ 45% h
wnwppbpnipyntu 2025 p. nwnbybpgh 33%-h L
abpwaqwlgbiny UR-h pwnuwgdws 3% quuwbwihu
phpwfup #1.0 wnynuwihtu YGunh wnwnwudwl
Uhowuwipny:

2026 p. wnwghl Gnwdujwynd 33 npwdp UUL

nnwph  Ujwwdwdp wpdwlwgnpb, £ 43%
wpdlunpnid Uwfunnn nwnyuw unuu
dwJdwluwlywhwwunywsdh hwdbdwwn, dhugntn

Gypnih LWJwwudwdp wiu wnpdbgnydb) £ 6.4%-ny,
huy nniuwywl nnipine Lywndwdp 13.09%-ny: Uju
fuwnp nhlwJdhywl' wybih ndtn nhppp nnwnh
Uywundwdp, pwyg wybih eyl nhppp Gynpnih L
nnipnt Ljwundwdp, hhduwwund wpunwgnnud £
hwdwafuwnhwihU wndnipwihlU  tnwwnwlunduGnp,
wy| ng rL UEPphU wndnipwihu (WnYwdnipintun:

Swjwuwnwlh wnuwnbunipintup 2026 . wnwghlu
Gnwdujwynd  gnigwpbptg  Juwyntu w6, nph
wpnyntupnud nluwnbGuwlwu wywnhyntpywl
hunbpuh nwnpBlwlu wbp Yuaut) £ 71% (2025 fe.
whwehU Grwduywynid™ 4.1%):

Unpynip 33 Yhdwwgnpwlwl yndhuntk, 33 Ue



Swiwumwl Juypninunbuwlwl gnigwuhautip

Uhgwqquwjhu ywhniunnubtp
Uinn UWJUL nnpwin

+41.2%

+18.8%

Uwulwynp thnfuwlugnwdubp*
Ut WUU nnwn °
+15.8%
+4.7%

2024p. -hU bn.  2025p.1-hU bn.  2026p. 1-hU bin. 2024p. 1-hU bin. 2025p. 1-hU bin. 2026p. 1-hU tin.

Cupwghy Yyawpwihu hwaytyz2hn*
Uinn UWUL nnpwn

Upunwhwund b UEpdniénud
Uinn UUL nnjwn

533445

_——-—-— - 2.82168 294176

Ihduwlwu gnigwuhubkpp

UnunwphU wnbwnph nhbwdhywl 2026 fe. 1-
hu Gnwduywynid gnigwpbintg
Jwpgwynpdwl wnwehU LUawlilbn' 2025 f.
wndwlwagnywsd Yunpny wuynidhg hbwnn,
npp ywyidwluwdnpyws Ep  pwuywndtp
dGuiwnutbph yepwwpunwhwludwU bwfunpn
yupny wbh nwunwndwdp:

2026 pE. 1-hU Gnwdujwynd npwdwywl
thnfuwugnidutbph Uaphnupp 2wpnibwytb £
wbb), pun npnud hntujwp-dwnun
wuhuubphU punhwunip Uephnupp hwub) £
147 Jhlhwpn UUU nnuwnh, hugn 15.8%-ny
gbpwqwugnd £ 2025 pdwywuh Uunilu
dwdwluwlywhwwndwsh gnigwuhop™ 127
Uhlhwpn UWUUL nnwp: QUujws wduwlwl
Swdwiubph  npnawyh  wuwniuntpywl®
npwdwlwl thnfuwugnidubph  ubphnupp
qawlhnpGu  pwpdn £ dJdunid 2022
rywlwlhg wnwe gpwlgyws Jhghl
gnigwluhgutinhg 2wpnibwybind wwywhnyby
wpunwphUu  GYwdwnh,  wpunwnpdnipwhu
hpwgdblhnipjwt  upunp  wnpjnip - L
wowlygb| UbpphUu Wwhwlupwnyhl:

2026 p. 1-hu Gnwdujwynd hwdwfuwnu
Udhowqquwihu ywhniunubpp hwub) Gu 5.54
dhthwpn  UUL  nnuph - wdpwwunting
wpunwphUu  pnudbpubpp L Iwywunwuh
nhdwnpnnwywunteintup wnpunwphUu

Unpintp 33 Yhawwgpwluwl yndhunk, 33 WP

-0.88 113 -118
[ ]
2023p. hntuy- 2024p. hntuy- 2025p. hntuy- 2024p. 1-hU Gn. 2025p. 1-hU Gn. 2026p. 1-hU Gn.
ntyun ntyun nbywn e Ubndnusnud Upwnwhwlnwd
@=Omm 2NN WnUwhwuntd
gugnudubph Uywwndwdp:
*®dnfuwugnidutpp Ubpwnnd Bu $hghlulwl wudwlg pwllybph dhengnd Yuwmwnynn punhwunip
22 Upnyniuplbph Uepluwywgnid | Ameriabankam wnUwnpwihU bW dwubwynp thnfuwlugnidutnp

* Pwpdwgywd nyywubpp nbinlu wnw sEu
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Utn hwonnnipjwlu ninhu

1998 2007 2010 2015-2018 2024-2026

_ ~ Ruwnpgwgdwl wnwowwnwn $huwlbivwlywlu u d
d 1-hu dEnppGpdwu 1-hu Jhwanipdwu 2024 . UWdtphwpwuyp Jhwgwy
E*‘JSJ:LJEU qnpswnpp 33 puliuhl gnpdwppp 33 pwliyughl  NUUnUUANLRINLLERD pudluhl «Lutypl Suilblu Apnuh ShEUP»
n nn hwiwlwpgnu P T uGnpnpnwdubn 30 Jhihnu UWUL nnjwn ludph (Lion Finance Group PLC)
hwjpGuwnwna nql wdwlwnpgni by A P P
ey ity Rwjwutnwlih wutlwhh, Uubnhwpwllh U bwulwn,  H28EEP ULhg 2015 2, L 20 hifnls UL
hhtunid 6U «Uphus  UWUWil wublwingn Pulih dhelt Gupubg nnwn “h4nndhg e Unwighl dwlunnuwyh inwgnighs
h u pwuytnhg Jtyh UJhwanidwlu YJuuwhwnwih ugund UGpwnynn
hll?l?h n'::tut:ldilml:qm SwiuGpwnpupwuyh wuwdwluwaghnp Unwghl hpwuunwyyws dhewaqgquihl wwpwnwwnndubiph wnwgehu
o e pwdubunndutnh Jwnlushl qunlwiihalnp pnnwnynd
atnpptGnpnid

33 pwljuwihu hwdwlwnpgh puwgwpawy
wnwgwwmwnl pun hhduwywl
$huwluwlywu gnigullhautph:

.rTTTT\HTTf.‘uu uw.va mTr.‘uu 1111"'”” TTTT'.‘llH “w.va mT"‘llll llll"'Tm mT"‘lllllllll"

2000-2006 2008-2009 2011-2014 2019-2023

Lion Finance Group-U puanyyty &
FTSE 100 hunbtipuniJ

Udtinhwu nwpawy puytpnipinilutph Fwlyp YEpwlywlyby £ Udbnhwpwlyp nwnawy, Uwilig Wy Tutph ghu

funwdp® gnpsniltinipiwl Lnp Udtphwpwlly: Jwjwunnwlh wnwgwwnwp phnwnynnp Iwjwunwund
ninnniyntllenny” hpwdwpwuwywl b Ullwhuiwnbw wa pwlyp

hwnluwshl funphpnwwndnueynl, phqUbu  hwdwatuwphwyhl Ounnibybg nwguwywpwywl Cunhwunin yunywhlt wnpndbin Yuadtig 1
funphpnwwnynteynil, Gauwdwih wwydwlilbnpnd: npnand” nuwnlw] nlbhyGnuwg wphthnl 33 npwd

uGnnpnidwpwlywihu pwly Fwwbu punjwsubing

anpswnuntyntuubn, wywnhyubnh JdwUpwédwfu

Yuwnwywnpnd: anpSwnlnipyntllbnp

) * funanpuwgnuu gnpdwnpep $huwbuwuwl ugdwlybnunieiwl hbn Iwjwunwuntd
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JGp pwdubintnpbpp

Uthjntnph gnpdwpwpubnh UGnnpnudp
Swywunwund” pwuyh dbnppGpdwl Jhengnd.

YRGP-p nwpdwy wnwehl Uhgwgguwihl
Ywaqdwybpwnieyntlp, nnp dtinp pbntg

«Udtnhw apniw (Uh Nuwg) Lhdhptne puybpnupsiniup puwlyh pwdubdwu® 30 Jju UUL nnpwinph
abinp ptintg UdGphwpwuyh pwdlGunndubnh 100%-
: Udtphw Gpnuy (Uh
Miwy) Lhdhptn
100%

[

Uuhwlywl qunpqugdwl pwlyn Yuwnwnbg hp
wnweohU pwdlwihU UGnnpnudp Iwjwunwunud”
atinp pbnpGiny UdtGnhwpwuyh pwdlbunndubn
30 Jju UUU nnupny:

uae
14.0% Udtphw
Qnpnuy
(Uh Nrwy)
Lhuhptn
Jyat 56.5%
o)

17.8%
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ubnnpUdwdp:

JyaGe
20.7%

QnnLy

79.3%

«Udbywl dwntuntyou $np UpdGuhw huys-p
nwndwy «UdGnhwpwuy» PLLC ninnwyh
pwdlbwnbn” «UdtGphw Qnnuy (Uh Niwg)
Lhdhptn» puytpnipiwl hwdwwwnwufuwl
pwdlbwnndubph dGnppGndwU wpnyniupnid:

UdLjwt dwntunkiau $np
UpJdtuhw huy. 7.5%

hdwuwn
uae Qpnuy (Uh
13.9% Nuwy)
Lhdhptin*
48.8%
JyaGe

17.7%

Udtphw

(Uh Nuwy)
Lhdhptn

Uwntindytig «h-Eu-Ph-Eu 3Ininhlg Lhdhptins
puybpnipintup, nph gnpdwnniyru £ w2iuwwnwyhgubph
pwdlbdwuliwygniywl Spwagnph 2pgwlwyutpnud
Udtphwpwuyh ntywywnutinh Ynnuhg dtinp ptindwé
pwdlbunndubph Yunwywnnudp:

Udtphw
Qnny
(Uh Nuwy)
Lhuhptn
65.8%

Jya26e
20.7%

Pwdlbunhpwywl Ywrenigwspnid inknh
nitubgwy nwquuwdwpwlwl thnthnfunieyntu, nph
wnnyntupnd pwuyh hhduwywl pwdlGintnp
nwndwy Lion Finance Group PLC puybGpnipiniup
Lnunnuh $nunwihl pnpuwind gnigwydws
$huwluwlywl undpp:

Lwjpu Swsutluu
annuth ®hkUh

60%

JyaGe
10%

*Udtphw Qpniy (Up Nuwy) Lhdhpbnp yepwudwudb) £ hdwun Gpniy (Up Niwy) Lhdhebn
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Lwywagniyu pwuyp Iwywumwuncd

Pwqlwrhy Ungwlwlyutn wnuwnph $huwlbuwynpdwl, UGpnpnidwihb pwuwihu gnpsnibutiniejwl, juwhwunwih 2niyubbph W
wwhuwnniwywl Swnuwinipintububnh ninpunuGpnud Uhpwgquwihu Yunnygubnhg bW $huwbuwwl hwunwnnieintlubphg
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Mudbin phd W Ynpwynpwinhy dawyniyp

Fwgwnhy Ynpynpwinhy dawyniyp,

1 hnphgnbwlywlu Yuwnwywnpnid bW Jhwiu
wndwUhputnh ypw hhdudws Junpdwwnpniejwl
hwdwwpg

: ! 33 antjuinud $huwuwlwlt Swnwinipyntuutp
Jwwmnignn wdbbwwnndbuhnuw b
wnwnwlnwynn phdtinhg Utyn

lunphpnhu Yhg Yndhnbubp' jwdwagniyu
3 JhgwaauwihU swithwuhautnhu
hwdwwwunwufuwl

28  Upnyniupltinh Uepbuiwgnud | Ameriabankam

A
5

@®npdwnnt b pwgdwynndwuh Jdhswqgquwihu
thnpd nitutgnn flunphpnh wunwdJubn

Lwywqgniyu thnpéh ypw hhdujws
Ynpwnpwwnhy Yuwnwywnpdwu hwdwwnpg W
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Ulunpby UYpungywl

SuoptUutph junphpnh Lwjuwgquwh

Ntuh 2nipg 30 nwnpyw thnpd wnbnpwihu b upnpnuidwghu
pwluyhugh nt unwywndwl unphpnwunyniywl
ninpunubpnud, Iwjwunwuntd Uepnpntdw pwUywihu ninpunh
hhduwnhpubphg k, Jh 2wpp Jwulwdnp b wEnmwywl
Yuwagdwybpwnipyntbubnh funphpnh wunwd:

Nhswpn ®. Ognnlu

Sluoptluutph funphpnh wuywh wunwyJ

Uybih pwl 35 vnwph $huwbiuvwlw ninpunnud, gpwnbtignt £
nEYwdwp wwawnnuubn UGpnpnudwihtu pwuybGpned,
wlywnhyubph uwrwdwnpdwl b funphpnwnydwwu
puybpnipyntlupnud (UBS Warburg, Uralsib W wiyju),
Utpyuwinidu SS ninpunnud gnpéniubnipintl swywnn TrData
puytipnipjwl gnpdwnhn tnuopbul E:

UnghL Qugbshjuat

Suoptuutph funphpnh wlunwyJ

Uybh pwl 20 tnwnyw wiuwwnwlpwihl thnpd $huwlivwywl
swnwyntpintlltnh ninpunnud: RQpwntgnt) £ nGlwywn wwawnnulbn
Ypwuinwund b wy Gpynubpnud: 2006-2008efe. Lehman Brothers Private
Equity puytpnipynilnud wfuwwntinig hbunn yepwnwndb b Ypwunwu
U gpwnbignt] wnwlgpwihl wywawnlubn Lion Finance Group PLC-nid W
npw nntuinp puytinnieiniunud” «Bblp 0P Lnpehw»-nud, win rYnLd
ubpnnpnudwp. gnpsniutinupiwl asny thnfunbontuh, $huwlbivwywlu
wnlonbuh b UGpnpnudutnh Yurwywndwl gony thnfunnbonptuh
wwawnnuubpp: LEnYwintdu hwunhuwund £ bwbe «Lwypu Swibutuu
Qnnith hEUh» puybpnipiwl gnpswnhn W afuwynn inliontup W
«RPEUp 0% Rnpghw» puybnpnieywl gfuwynp wnlioptun:

Unipjjuwl Qjwihw

SuopkUutph funphpnh wunwy

Udtih pwl 20 tnwpyw thnnd pwlyuwihu ninpunnud: bp
w2fuwinwlpwihl ninhlu uyut) £ «@phihuhSniuhybGpuwREUp»
puypnugnilined, npinbin wzluwint £ nnwtu giiuwynn tbontilh
wnbnwlw| bwupwl 2004 fo. yanghUhu denppbnnidp «REUp o$
2nnghw» puytnnipwl Ynndhg: «REUp 0$ Qnpghw» puybpniyntuncd
qpwnbigni & tnwnplin nblwywn wwawnlltn, win pynud giuwynn
wnlioptUh lnbnwyw| - rhuytph Ywrwywndwl gény tnbonptUh (2005-
2013pe) U glfuwydnn tnbonbUh inBnwiyw - Ynpwnpwwnhy pwllywihu
gnpownunteintlubnh gény tnbonbUh (2013-2016(e1e.) wWwatnnulbnn:
Lbnpywintdu hwunhuwlnud £ bwl «<RELUp 0$ npghw» puybpnejwl
glfuwynnp tilioptUh nnwlywin, $huwlivwluwl tbontlp b Lion Finance
Group PLC puybipnieywl $huwlivwlywl inbontun:

MNnptpwn $nu NEYNYuyh

SuoptlUutiph junphpnh wunwyJ

Snipg 35 tnwnyw thnpd hwdwgiuwphwihl dwlywpnwyng wynhyubph
Yuwnwywpdwl ninpuned, Jwulwghwmwunid £ qupgugnn 2ntjulbnh
Ubpnpnudwihlu $nuntipnud, Gnt £ «bhntihreh huybupdtUeus
pulybpnipwl quingwgnn gniljwlitnh nwqlwywnnipywl pwdlh
thnfulwhuwgwhp b puyGpnieywl wnpun$bih ywnwdwnhs:

Pfwdwq Anpquat

SluoptlUutph junphpnh wuywh wunwyJ

Udbih pwl 30 nmwnpyw wafuwwnwlupwihl thnpé dhgwgguwihu
wnwnpbp puybpnieyniubbpnud, Uepwnjw J6Y vnwubiwdywy
Pbtn hunid McKinsey & Company puytpnieyntunid” npuytu
gnnpdplytn: 2013 fe. hhduwnnbig Raisin-n” wnwehu
hwdw2fuwnhwihU wwlunwihb hwpprwyn GYynnwwinid,
npuntin Jhus wdd qpwnbtgunud £ gfluwydnp tnbontilph
wwawnnlp: Lwb wafuwwnnd £ npwtiu tnbonptuUtinh junphpnh
wllwhu wlnwd Lion Finance Group PLC puytpnipjntuntd:

Shgpwlu YMwypjwl

SuoptlUubtph fjunphpnh wujwju wunwd

Udtih pwl 30 mwpyw hwnpniuwn wafuwnwlpwihU thnpa
$huwlbuwywl ninpunnd, nBwywn ywawnnuubn £
qpwnbtgnt] Uh 2uwpp wnbunpwihu pwbybpnd W wydbih pwlu
8 lnwnh wahuwwnb] £ nphwbu gifluwynp gnpdwnhp tnnbontl:
NEYwywp ywawnnuubn £ gpwnbgnpt bwb 33
LUGLwnpnuwywl pwuynd b GYypwuphwlyuwl runGuwywl
hwuabwdnnnynid:
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Suonhuntpintu

Upwnwy Swlbujwl

Suophunipjwl Lwjuwqwh-gfluwynp inboptu
Ulluwnnt pwuyhp® Iwywunwlh wnbiinpwihu
pwllybnnid wybith pwl 30 tnwnyw thnpadny:
Udtphwpwuyh griuwynn tnbontllu £ 2008pr-hg,
Uhug wyn lu gqpwnbgunid Ep nElwdwp
wwnnuubn, win pYnd” gifuwudnp tnuoptuh
wnbnwywih b glluwynn nmbonptuh ywawnnuubn
33 pwllwihu hwdwwngnid:

Inyhwllbtu @npnjwl

Shuwluwlwl nuoptu

&nipg 20 nwnpyw wzfuwnwupwihu thnpd 33
pwllwihu hwdwywngnid, nnhg wybih pwl 10
wnwnhu” Udtphwpwuynid: Mwnwufuwlwunnt £
tint| nwquwywnnipiwl, hGnwgnunnipintuutnh,
wywnhyubph b ywpwnwynpnieintuubnh
YwnwdwpdwU ninnnipintbubph hwdwn:

2022 p. 3-nn Gnwduywynid Lpwliwyyb| £
Udtphwpwuyh $huwbivwywu gény inbopbl:

Quaqhy Uwhwljwl

Unpynpwwhy b UEpnpnedwghu pwbyhugh
&n Gu
&L{b‘l’lipluh 25 tnwpyw thnpd wnliinpwihu
pwuyhugh W gnpdwpwp funphpnwnyntpywu
ninpunutbnnud: Uwulwghunwlwl ninhu uyub £
gnpdwpwn funphpnwuwuynipiwl ninpunnid:
«Udtiphw» ®LL-U Uh pwuh tnwph nGlwdwnbinig
htwnn unwuadut| £ Ynpynpwnhy pwlwihu
agnpsniubnpiwl gény inuonptUuh wwawnnuu
Udtinhwpwuynid (2010p-hg):

Updwl Fupubnjulu

Uwlupwowu pwbyhugh wwuoptlu

Uyth pwl 25 nwpyw thnpé dwlupwsdwfu
pwllwihu gnpdniubinuejwlu ninpunnud 33
wnlnnpwihlu pwuybnnid, nnhg 15 tnwnh «Ejs-Eu-
Ph-Uh Pwly Iwjwuinwl»-nid: UUtphwpwuyh
dwlupwoéwfiu pwuyhugh tnbuoptluh wywawnnuu
unwladub| £ 2012p.:

30 Upnyniuplbinh Uepbuwgnud | Ameriabankam

UpJdhut Twqupjwl

Swnuwunubtph jurwyjwpdwl b

Swnuwyni, |mhhl:np qony wnuopbku

udtih Qw 20 wnnwnh 33 pwllwihu hwdwwngnid,

hhdbwywunid Jwpnywihu nbuntpuutph

YJunwdwpdwU (UMNY) ninpunnd: 2008p-hg
gpwnbgund Ep UdtGphwpwuyh UNY pwduh

ntlywywnh wwwnnup, huy tnwnwunutinh

Ywnwdwnuwl b Swnwinipintuutph qénq wnlontuh

wwawnnUl unwldub) £ 20197

Uunpwuhy Fupubnjwl

Nhuytph ywrwyjwpdwl gény tinboptlu

&ninpg 30 mwpyw thnpd $huwliuwluu
hwuwnwunnipintluGpnd nhuytph unwyjwnpdwu b
wnbfuuninghwubph wynndwunwgdwU ninpunined:
Udtphwpwuyh Nhuytph ywrwydwnpdwl YEunpnuh
nGYwdwnph ywawnnUl unnwluaub| £ 2009pk.:

QGnhwp Vwgwwnpywl

Qfuwynp hwayjwwwh

&nipg 35 lnmwpyw thnnpd 33 pwuwihu hwdwlwnpgnid,
nphg 10 mwph YGLnpnuwlywu pwuynd U 2nipg 20
wnwnh npwbu glfuwdnp hwadwwwh
Udtphwpwuynid:




3]
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Utn funidpp™ hwdwnnunn wbwnpy

Udtinhwpwuyh wdthnih Uwpwahp

2026 . 1-hu Gnwdujwyh wpnyntupubpp

Swybjwoéubtn. $huwiuwuljwt gnigwuhubtp



Twdwlwl dhengubp W npwlg hwdwndbplubn

CSwhntyreh Ywd Juwuh dhongny hpwywlu wnpdtpny swhynn
$huwluwywlu gnpdhpubin

Ywbwnph hwdwn Jwwngbih $huwbuwul wynhyubn
Uhgongutinh upbwdwdytun innwpwaiunid nhwdwywl ontyuiynid
Swbwhunpnutnphu lnpgws Jupybp U thnfuwwnynipyniuuen*
Uhusu Jwpnidp ywwhynn uGpnpnudubn

Shdbwlywl dhgngubin b ng Ujntrwywl wynhyubn

Uy wyinhyutin

CUunwJtUU wywnhyutp

CSwhntyrh Ywd yuwuh Jhgngny hpwlywlu wndbpny swhynn
Shuwluwwl ywnpunwynpnieyniuubn
MuwnpunwynnpniniubGp pwiuybnh UWwndwdp
Swbwhunpnutnh pupwghy hwahyubn bW wjwunutn

U1 thnfuwnnt Uhgngubin

Uunnpwnwu thnfuwnnteintuubn

Uy wwnpwnwynnpniejntbubn

CUunwJtup ywwpunwynpnipyntbuutp

Pwdubunhn. ywwyhww b Edhu. Gwdnin
Ubpwagbwhwundwl ywhniuwn
Lpwgnighs yownyws Juwhunw
Qpwtujwd pwhntyre

Ywuy hnwy
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2026 po. 1-u Gn.
88,133,063
27,749,402

12,703,684
268,424,768
1,762,565137
172,295,342
37,650,973
46,039,882

89,561,038
1430,309,764
234,132,901
48,921,417
254,402,343

54,741,241
102,273
9,573,880
293,817,394

*Unwlg wndbgnyuwl dwuhwlnidubnh

hwaqwp 33 nphwd

2025
109,462,529
19,506,233

35,791,403
219,715,161
1,672,455,584
198,983,534
37,208,971
41,643,056

119,124,414
1,362,273,949
256,571,872
36,909,678
222,938,179

54,741,241
492,201
7,118,939
274,595,998



L Swhuubp

hwqwp 33 nphwd

2026pe. 1-hu tn. 2025p. 1-hu tn.
2nLin nnynuwihu Glwdnen
2nLin Glwdnin
Uhgunpnwytwnpubtphg W wyy
Udwlwwnhy Glwdnin
2nin pwhnyyr/(Juwu) wnbnpwihu
anndwnlinyeinLUbphg 5,592,969 4,916,325
Uy gnpdwnUbwwl GHwdnhin/(Swiuu) (2,736,465) (2,626,888)
Qnpéwnuwlwl Elwdnen
Unpniuinubpn wpdtgnpynidhg (856,166) (1,269,009)
Uusbwywaqguh Swfuubin (12,653,765) (9,645,928)
Cunhwuntp ywpgs. Swhuubn (3,761,223) (3,558,122)
Cwhniyp/(Juwu) Uwupwl hwpyndp
CSwhnirwhwny (4,267,020) (3,518,053)

2nLin uwhniyp/(Juwu)
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nunbGuwjwl Unpdwnhyubn

Ldwquwantfu juunbwnpwlwu yuwhwnw (hwag. 33 nphwd)

LJwquwagniu punhwunip uwwhwuwi (hwg. 33 npwd)

U1.2 Cunhwlunip Ywwhww/nhuyny Yondwsd wyinhyutn

L2T Pwnan hpwgybih wywnhyutin/nunhwunctp wynhyutn

L2117 Unwohl fudph wndnieny pwndn hpwgdbih
wywnhyubtp/wnwehl fudph wndniyeny punhwluntp
wywnhyubn

L2.2' Pwnan hpwgdbih wynhyubn/gywhwug
wwnpunwynpniejntuubn

L2.2T Unwehl fudph wndnijeny pwndn hpwgytih
wywnhyubp/wnwehl fudph wndniyrny guwhwlyp
wuwnunwynnntejntuubn

L3.T ULy thnfuwnnih gdny nhuyh wnwybjwgnifu swih

U3.2" tunanp thnfuwnniubph aény nhuyh wnwybjwantju
swith

U4T Pwlyh htn uwdwsd dbYy wuadh gény nhuyh
wnwybjwagntju swth

L4.2 Pwuyh hbwn yuwywd pninp wudwlug gdny nhuyh
wnwybjwagntju swth

33 UR-nud inbnwpw2fuynn ywnpuwnhp wywhniunubph
Ujwquwagntju swth

IR npwd

Upunwndnije

Undnirwihu nhpph U pwlyh punhwunip uwwhwwih
wnwybwagniu hwpwptnpwygnieintup
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2024

54,466,380

273,348,297

16.57%

21.86%

25.46%

64.99%

68.46%

18.40%

104.87%

1.09%

7.45%

110%

2025

54,466,380

361,074,612

16.97%

23.25%

25.87%

80.11%

82.93%

14.71%
108.05%
0.91%

6.98%

413%

54,466,380

417,479,871

17.87%

22.30%

21.97%

79.39%

72.03%

12.56%
98.37%
0.76%

5.67%

0.68%

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%

2026p- 1-hu En. 33 UL Ywhwlp wfunnd

Quui
Qyu
Quui
Qyui

QUuwi

Quyuw

Quuwi

Qu
Qu
Qu
Qu

Quuwi

Quuwi



Upunwnpdnipwihb nhuyp

Ydwpywihu ynpndpbh
Juwnrnigwdpl pun wpdniyph

EUR
12%

AMD
55%

USD
33%
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Ujwunutph urnigwépl pun
wndniyph

Uy

1%

EUR
7%

31%

AMD
61%




Shwdmh junnigwédpp

Snynuwihu GYwdwnh yunnigwdpp

Ypwdwlywl
anw
Undbpenetn 3% _-1%
8%
Swbwfu. npqws
Jwnytin b
thnfuwwnynip.
88%
Ng winynuwhl Ejwdnh
Junrnigwépp
Uswlgjwiutin
L 1% Snidwlp
n% 0%
unmtzndr{:ra-_/ Uhgunpnwy&wn
T ey
53%
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Snynuwjhb Swiuutph yunnigywdpp
Mwpunwy. I3 YR/

pwillnh Wwindwdp
o 2%
”1u.1nmu.u.{5° \ /-
(UN.B
Ulmnndwdv
18%
NMuwpunwy UdI
uywundwdp

75%

2nuin Ejwdnun vJhgunpnwytwputphg b
wj| bJwlbwinhy GYwdniin

Swhyubph uywuwnpynud
10%

Pdnfuwgnidutn

17% Rwnpwbph
uwywuwnpynd
- 55%
Snwzfuhpltin
U wyntinhwn



Chwdnmh b Swhuubph unnigwédpp

Jwpswlwl Swhuubp
Uinn 33 npwd

+5%

GYwuniin b Swiuubp
Uinn 33 npwd
............ 2ntn 2whniyeh
: Jwndw 48% :
' Uhsl .-
H hwpynidp 59% :
: 2whntyreh : 2024p.1-hU bin.  2025f. 1-hU tin.  2026p. 1-hU tin.
Jwndw dwpswlwl swiuubph Yunnigywusdpp
Uwpptirhug,
ubnpywjwg. Uwwuwnynud,
b uum hwnnpnwyg. b yndntwy
2%
Uyt Ywnpdwywntpyntu
3% 2%

Undtqn L|nuI
n% T~ \\

Uusbwlywaguh swjuubn L

YyEpwwwwnn.
79%
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Unylu 2unphwunbunid wywnpnibwyynn wnbnbynieintbubppn s6U wugl] wulywfu uwnnignd, b npwlg, hUswbu Uwlb uniu
2unphwuntuntd wpnunwhwindwsd unpshpubph d2gnpwnnieiwl, wdpnnoswwunieiwl b wuynnduwywinipjwl yepwpbniw) syw
npuk hwyjwuwnnd: «Udbphwpwly» PLL-U U Upw funphpnwwnniutpp, Ubpywiwgnighsgubnp, huswbu Uwlb pwlyh hbwn
thnfujwuwwlygdws wudhUp npuk ywwnwufuwlbwwnynipijntu (wuthnienipjwU uwd wy hhdpnd) s6U Ypnd unib hwuwnwenreh
Jwd npwunid wwpnibwyynn wnbnGyniejniuubnh ogunwagnnddwlu hGnbwupny npuk wudh Ypwsd Juwuh hwdwp: Uniu
thwunwpeninep sh hwunhuwund wnwewny, W ng wiu, ng npw npuk dwu sh wpnn hhdp hwdwnybp npuk wywjdwuwaghn,
hwdwdwibwaghp Ywd gnpdwnp Yupbint hwdwn:

Uniu gunphwunbup wpnn £ wwpnibwybp wjuwbu Ynsgqwsd <hbnwluwnuwihb» yunnidubn, npnup thwuwn s6U hwunhuwuntd,
wy wpunwhwinnd GUu JGp uwwundubpu nt wyuwihpubpp U npwug hhdpnid puywd BupwnnnieintuuGpp: Laywd
hGnwuywpwihu  wunnuduGpp  hhdudnid BU Udbphwpwuyh nGYwdwpnipjwun hwuwublh  pupwghly  Spwanknh,
quwhwwnwywulbnph b wljuwwnbunidubnph ypw W hGnbwpwn wpnnhwywl Gu Jhwiu npwug hpwwywpwydwlu wywhhu: Ubup
sEGup wwnunwynpynd Jbpwlwib) nphwup pwnwpwlwunipjwl thnihnfunieywl Yud Unp hpwnwndnipiniUubph/thwunbnh h
hwjin quint nwpnid: bpbug punueny hGnwulwpwihb npnyrbbpp ywpnibwynud G nhulybn W wunpn2nieyntllGn, npnlug
wwunbdwnny wyuywiynn wnpnyntupubnp Ywpnn BU kwwbu tmwppbpytb) hwuwnmwgh wpnyntupubnhg:

38 Upnyniuplbinh Uepyuwiwgnud | Ameriabankam Unuyl thwuwnweninep uwnnn £ unpwdwnpyb) pun ywhwleh Ywd penuytb) irameriabankam Yuwiphg:


ir.ameriabank.am
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EL thnunn” ir@ameriabank.am
3Gn. + 374 10 561111
Uwyp" ameriabank.am/investors/
Swughl” 33, Gpbwl 0010, Ywaqqgbl Uwpgujwl th. 2
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