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dmgmng 8930990
dLbmxemnm d98M9dnL AndMmbongs 338Mnb 3ymbon

S&P 500-3s 330Mnlb  gob3dozmmmodsedn 0.9%
o,
9393902 (USD,%) dmndochs, bmenm Nasdag Composite-do

MSCI og3ngdnb 30Mab3g30L EsLLMYML sbom MyzmelL —

06009gLgdn 33060 YTD 25114-L — BoomBoo. Dow Jones-3o 0.3%-00
33 onbns  3306. Brent-obL  Bogoxmdn  $105-0L
° 0.89 5.43 sbanmb  oMRs, 306506 NMB-038-L
3oBbmnab  89By3gde ododym BoBodn

93fm3s 0.18 3.09 3oo3ns,  bmenm  3mM3YdoL  LAYEDY
0800 (goMwo 3fMoghnzymo sbyMymn MRAgdmMe.. 330Mo
053mbnnLo) (0.21) 13.95 Magnificent Seven-nb o630MnJn0nlL
003mb 0o 019 084 93mgoamymn 330M0m godmnmAs: Alphabet-ao
: ‘ 00ogdnlb 10% dmndochs, Apple-ds iPhone-ab

39°630m0Mgdoen fhoggmmeoyam dgdmbogmgddg 3% gondomeos,
0oBMYyd0 (0.52) 14.03 Meta 30 g3ododomyMmo  obobofmzgdal
3bmaannm 0.93 550 d3390Moe  gedfMmoonmn  39adnl  godm

asbanmgdno 10%-non og3o.

39®03900L 3emabgdab y3na9d (330M) 283-0bL bggddhmMymmn y39390° (330Ms)

Brent oL 6ogoman [ 8.87% 06gfhgns EEEEE— 3.48%
dnh3mnbo 6.38% o@ngayfo I 113%
3963000 d9BM7dNL v3n9d0 4.99% 99Mog0 gmbode 12
$9d6mmmangda 1.03%
033 nb vg3ng00n 4.26% 3006035300 102%
30M3s6amn dybwgodn 0.47% 8n6sBLYMN 0.97%
3EMdmMYMn MdNNZs3n90n | 0.37% S&P 500 0.94%
083 omansfn  -0.21% 3MAnbomymMydn 0.80%
506000330 0.68%

0338 nbL 10 Bannobn Mmdmngszngdn | -0.38%
nbonbhMmnyamn 0.28%

Mmm3yamn vJ30900 -0.59% o

03Mm3gmo oggngdn [ sogamgtn | -0.05%

mgfm | -2.66% dotygnoangdn I -110%

330M0nb 3ngbgdo

O,
08 330Mo80 hodbmanmanyma gnaobhndn — 11.99%

Google, Amazon, Microsoft, Apple s Meta —

33oMdommym  399300L  ©9930Y6900676.

390093900 dofnmooe dmeddggdwazn nym, 3.35%
019330 d3BMNL Mgod3ns gMng3sMmazsbn oM
godmego. Meta-0 o Microsoft-do  dysfn
350093000 ov30gLNML, FogMed domsmn
bofzgdnbo o godsmoamgdyamn -240%
ImmMEnbydnl sMoMmLYdMONL godm doon

273090 og3e. Google Cloud-nb dMLd o

©03009600L 5%-0060s dMsd Alphabet-bL -9.82%
10%-0060 dmggds dmyhobs, Apple-do 30 Q3-

By damngn  Bg3mbogmadnl  dhmabmd
b bmdn aabse 00T SIMEERN G00GL AAPL  AMZN MSFT  META

1.62%
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dbmaemam d398M9d0b dndmboengzs

150 -

e MXWO 06009700 (BLMBENOM) e SPX 060074 L0 (538)
140 4 === SXXP nb607gL0 (930Mm3v) e SHSZ300 06005700 (R0B700)
== TPX 0b6c0gqLn (003mbny)

130

120

110

100

90 -
80 | | | | | | | | | | I6goﬁwm: Blloomberlg
139390 (USD,%) Bysm: Bloomberg
MSCI 57430580L nbe9qdLgdn 1-330M> 1-o39 Qobosﬁi?nnl?nQoG 1-690mon
>33 0.89 9.82 5.43 26.94
03Mm3o 0.18 2.31 3.09 13.52
0800 (3oMEs N03MbanbLY) (0.21) 1158 13.95 38,55
003mbao 0.19 3.05 9.84 39.11
3963000MYdo00n 5oBMYdN (0.52) 11.14 14.03 41.31
9bmggmom 0.93 8.30 550 25.50

330fMab dmogoMmn dm3zmybgydn

« 330fMmo  Magnificent  Seven-obL  obg3oMndgdds o  bgmmazbymn  nbdhgmgdhnbL
3o3nhsmyMmn bomMmzxgdnlL (3n3eds gobLodmame. Alphabet-nb 0 gdnb 10%-nobn DML
byododoclb — Google Cloud-ob 63%-00b0 DMnms s B3nbs 3magndnlb 81%-nsbn
Bobdhm3no gobdnmmogdymn dMBynbzomy 339Mbmnlb 3933 — LOZMTYbN3sENM
LoM3nLgdnLs o HYdbmanmygngdnlb  LgddhmMadal  @omoxm  MNEyMMNL
3ohomndohmmn gobeoo.

« 0bgMgghngs 330MnbL y3zgmodg Lybhn LogbhmmMmn sdMAbs — BozoMdNL BoLYdTs
goLbymn 303000  onbns, Moasb nMobds 3mM3YBdaL LMYHNELE bozoxmMdnbL
99L3MmMHNL EMmgdnon gobsbmgdnb IBsyMRbs godmbods. BNbSbLYMA Lygdhmmng
Bys n33FMadmes — s3Mnamnb FOMC Lbm3dsdg moban Byzmab dmyenmebgmds
3obbbzo3q9dymM3de  3mMdB0ENed  LedMmEgbdhm  8obo33zgmmsb  edm3ngdymn
3M33060900L  3mBnEngdn  Jgofyns,  30-Bamnobn  Lobodnbm  Mdmngsngdnl
d99mbLogzmMNebmds 30 2025 Bennb n3emnLNL 853098 3nfM3zgmoce 5%-b dnyobanmsaoo.

« 93Mm3ymn Loggmbrom dodMgdn v3gMa3nmmb RsdmmAs — 9bgfgghngnlL LodbhmmMab

domamn Bognn o Fomomn 63300MdNL BoLYdNL NbRMOENYMA BaBMms 3MBbHNBYBHNL
BModg d93azmmn ool dogodb.

3mmosmyMmn dodMydnb ymzgmm 33nmManenn dndmbnenzs | 04 donbn 2026 s



391h03900b 008Mab dndmbagngzy

29JH0390ab 3mobgdab 330M0b 9393900

Brent nb bogoomodn

dnh3mnbn

89063001 doBM7xdL 0730900

53838 nL vg(309d0

89M3obyemn dnbogdn
ammdamyMn MOMNZs(30900
533 ommasmn

5338 b 10 Bannobn mdemngoEngdn

93MmM3ymn vg309%0
mgm

A", 8.87%
6.38%
4.99%
4.26%
0.47%

0.37%
-0.21%

-0.38%
W -059%
M -2.66%

29 H0390ab 30mobydab 3193909 Banab obLsbynbnob Mm99

Brent nL bogomdn

8906300. doBMgxdL vg30900

o838 ab 0g(309d0

mgmm

93MmM3ymn vg30900
ammadsamyMmn MdMNgo3N 00
o33 omamamn

89M3sbyemn dnbogdn

033 nb 10 Bannobn mdemngoEngdn
dnh3mnbn

e 83.80%
13.95%
5.42%
5.35%
2.07%
0.49%
-0.02%
--1.03%
| -157%
B -1059%

Byosfm: Bloomberg

3°Lymmo 330Mab 36033690MmM3560 330MNENgd9dN

+ Bitcoin-ob olLn 330MAL 3obTozMMdsdn 330mo3 gondofms - 3Mn3bhm  Fomnyho
LOBodoML $76,500, bmmnm 3omMobzn3L $80,000-0L BnBBYMMSE N3ogdMgdmee..

+ 333 mmoMmab mEbo3 godysmps - FOMC-nb gobbom3zed o Imbyhomymn

3mnhn3nb  d93Lydndodnbocdn

Boboomdgg  Mogn  By3madnL godmbLIMNS3

LadmMmEgbhm aobogzgonl 3933nMgdnl Imenmenbn  3ommgbsmdn yRMm dmMmL

gosbbne.

3mmosmyMn dedMYdnL ymagm 3znmMmanenn dndmbnenzs | 04 3onbn 2026



39m3mmmoacyn 3o

3Mmggdo mo30byxzmgds

»3Mmgdhn 0930LyBRMydaL” 8993900l
d90pa  ©33-0fmobnb  3ynxwyy  3oEbmnL
d96y39hnL 8gmobbdgds yzgmaedg Lobngsorm
30dodn dg3nv. 3oL dgdc0ga Mo Mboneo
HfMod33s 3ndebndomymn 3nobos LmEnoyM
99000007 oobmMbLy, NMobnl 3oMmodgbhnL
9fm3zbymn  pLboggmMobmgdnlb  3mM3nhghds
3mM3ndob  LMYHY3n  ©33-L  BydnbLBngMn
Rofmg3nL  33gmmmos  BnbobBom  (393bemnlL
d96y39hnL Pbgd oMm39390 osbsbNsme.
mM3sdomnb 0Msbnl dogngddo 033-L
Lodbgomm  39390Ly o gogMmoNebgdymmn
ofModymn Losdnmmgdnb LsdNBdbYdL
qLMMEgL — ©33-3 3oLyboe 993Ln nMobymn
LEMoxgn Bozn  govborgnms. CENTCOM-nbL
dgomoymady, odnMagnn  OMgEmn  3939Mn,
Ch[Elelugleld d96y30(NL oLMYmYonl
3000b3009 30LybL goyMdmes. edodymmdnb
xmMbdy, HMod3ds 3mbgmgbL dnbBgmy, MmI 28
0909M3MNELH obygdymn m3dn
"0oLMmYmMgdymny”, ndEse 3mM3IYdaL LMD
3Moghnggmoe obymyman MAgds. 3930630
30%0hn  9m3g3bm  33nModn  m3gMoEnnl
65dnL3ngM qL3sMB(3NVL oduhgdnm
ndmm3dshnym bofMmonymggdl dochgdl.

8036m03m6m3030 238-80 36533901900 65MAY69dS

xBgEgMmomymds  MByM33s  LOdBALM
gobo33gon 3.50%-3.75%-0L ©N35dMb3n

Bondgee 3gLedg LbEMBsBY(3 PB3EYMS
ohm3s — agb yg0 3opgmol  dmenm
Lbom3s nym o33x50mM3oMnl LhohnLoo.
3oebyzghnmmgds 34 BaymnBocodn
yggmedy 89  3obLb3ezgdpm b3l
dmMN(393009, Modo3 bodMNddy
3y 3oMgds godmnbzny. 3393y Jomomn
069M30ON3YE0  NBBmOEns o sbmm
S3MbLO3mMgNL oy 3393cmmdy  sbenm
3000030 3mmnhniznb  39MLOL 35330m0bL
doo30M sdadMmmgdgm 3oghmmgdoco
oobobgme.  0odMadds 2026 Byonb
3960339000 dgLodenm BMENL seMdsormds
mboz godomenl, 30-6mnobn Lobodnbm
MOMNZo3ng0nL  d93mbLogmnobmds 30
2025 Bennb n3emnbnbL 39303 3nM39mo
5%-L gov 3390000,
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330Mab dngbnyodo

9900039900 3300

o3 330Modn ALbmEymmMmL bycds n3Lbznmgbds HydbmemanyMmds 3M3306003 —
Google-ds, Amazon-3s, Microsoft-ds, Apple-do o Meta-d — 339MGBHomyMn
0bgomMndndn godmod3aybs. 350093900 BoMmome doeddggossn nym — onnogdnb
y39mod sbsmahnimbLgdab 3Mmabmdadlb 39dmbogmndnbs s dmgqgdnl dbMng
govsogomMds. ndEe d8dMnb MgogdEns dbmmme 3n03Mdnoc 39M snbLbyde.

Meta-3 3ammm©nb90L 3MIBMMBH MO gosogoMds, JogMad 3M33s60s3 o3 Bennb
06x3MoLMNJbnModn $145 oamnofedg n635LMNENNL FobBdMobas 3odzmez6s —
nb35LHMMNS dmenmenbdn 83o30mMgdnm dgho. 3oMan ndbglLn,
d3nMmomnmadyma v300(30900. Microsoft-ds 3bgezbn nbhmMns Imahobs — yzgmo
bo®3n dyoMmn dgngndn, Azure Cloud 40%-non BdMeos, dogmMmod dbmemme o3
go3oM139003 nb3qLEHMMAdL 39M goodbods. Amazon-obL domnosn dndbyLn Y
Cloud gobymgnamnds mMmnzgg godmomAgmes, ond@s dmdn3bm  330Mbannb
dnbom3063s 39ML3gdhHn33 Nb37LAHMMYdN gosdbne.

Alphabet-ds oo Apple-3s 330M0b boongmn anogqdnb o3nbgEns 8gobMnmab. Google-
b 3dmogmn 3M330600L AMaqds NNMJ3nL MMEgMm goosFsmds ImmmEnbydL,
Cloud-ds fg3mMoymn $H933n osdysms, 5%-00bn ©n30096000L dMos 30
8obBymdolL 300093 yBMm gondsmdgbs — doBdsMTs §bBNeddnon 13sbybs v
0930900 10%-000 gondomeo. Apple-do 397998 33oMbomdg  vbognnhnzmboo
dmmmmenbL goEnmgdno domomn d53mbLozmndnb 3Mmazbmda gobEs s Mmncgdnb
y3gms 3mmeyghnb Lygdnbdmdn govsgomds. Andgdal gobndnbL dMms s Mac-nb
©9R0Enh0 ghonsamMmo 893xmmndnb Bysmme omMAs, JogMed nb3gLbhmmMgdds o3

3odhmmMadL ynfoemgds o gosdsbznm.

Bdmgon c9ds sLbgons: gL 3M338bngdn denngMo NdMENdY, JogMed bymmmabym
nbhomadhdn 3menmbomym cnobbadlb boMmzosb — o dsdoMmn o3 boMmzndnb
0bdMoyMadoL sbemm 3000030 genmeonde.

d7Lo6036030 83005l sMogMmongzoMmmaz0bn Fogmmdo

11.99%

3.35%
1.62%

Bysmm: Bloomberg

-2.40%

-9.82%

GOOGL AAPL AMZN MSFT META

3mmosyMn dodMgdnL ymagm 3znfManemnn dndmbomags | 04 3onbn 2026




000MnbL aoamdﬁ)ogggb@gbn

Alphabet (Google) 330M0bL
dov3eMn godoMz390nmn gobos —
byododool  mncddnb  10%-0o
gondoms  Ql-aL vbgeMNdnlL
99093, Looy  J73mbLozomn
$109.9 doannofeoly, Benoym
BModn 22%-L, bmem B3nbcoy
dmggdo mMzgMm 39bhL dgocgnboo.
Google Cloud 63%-n0 gondomes —
Mmog  LHadnbdHNLznL  yszgmo
oMmNL yzgmedg LEMogn hgddne.

GOOGL
380 -
360 -
340 -
320
300 . . Byofhm: Blloomberg

8-03M  15-03M 22-03M 29-03M

Apple 3oMmsbgg3Lb 3%-B9 dgdhno

290 - AAPL gondoMmes — 3nbzomymn Q2-ab

280 - 0bgomMndds  d93mbLogmgdnl 17%-
b0 BM oy, iPhone-nb goyn39dnb

270 - 22%-0060 Bobhmdn S57
doanofosdg 0 $100

260 - dnanoMeensbn 9309%0L
8odmbLyn3nL 3Mmamods sR390..

250 + CEO ®nd 3n33s iPhone 17 Apple-nL

240 . 6gljoﬁ)m: Bloomblerg nb@mﬁmoan 330@060

7-036 1693  25-03M  4-8en Smdganohyan 0bg0gee

vobobyme.

Meta cooobanmgdno 10%-000 coog30. 750

2026 Bannb 3odndhomymn boMmzgdnb META

30390 $145 dnenofosdg

gondofhos, S$135  Bnmnofnesb, 700

doMnoso dnbLgmMadnl

3M33mbgbhndnb godMeonmn 650 A

mofMgdymgdab 8oom. Q1

999mbogomn  $56.3  dnmoseon, 600 4

Bonopfn dfos 33% o 41%-0060

Lom3gMmoEgnm domzgs denngn nym, 550 Byofhm : Bloomberg

01133v 0b39LEHMMYd3s LhogboEnaL

7-03M 14-03M 21-03M 28-03M

dndofMon 8ndn godmbohqgL.
450 -
MSFT
400 A
350 | | ESgoﬁum:IBloombergI

7-03M  14-03M 21-03M 28-03M

Microsoft byondodomb
odbenmadnoy  5%-n0 00930,
dnybacozoce Azure Cloud-ob 40%-
0obn BMnL  googomdgdnbs o
$37 dnmosmenoba Al-abL Benoyo

d99mbLogzmnb h9930L
8o9mJg39ybgdnLs.  0639LHMMYT
ynfmomgds 3odndhomyMn

bofzgdalb  $190  Bomnofeonsb
8039909 gvodobznmgl, Mods3 2022

Bannb 8930008 yagmedy  3nBMM
doemnobn oMo godmnbzno.
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7 N



330Mab gobMmongn

mm03dsdo0n
f9aombo 060gsdmMa

PLTR 890093900

VRTX 890093900

WMB 890093900

FANG 930003900
Loddodomnn
fggomba  ebrogepmmo
RY:s! «  JOLT-abL 30356LngdN AMD 390008900

HSBC 990003000

ANET 80003900

SHOP 99©03900
mnbdodoon

ARM 990003900

NVO 9093900

DIS 390003900

APP 9903900
byondodoomn
faganm6o 0bengo0mMa

o3LbMoamns  + Logogmm domasblLin

SHEL dgnagdn

MCD 5093900

GILD dgnagdn

MCK 350093900
3oMob 3930

89M3sbny *  Logogmm doamasblLin

ENB 890008900
588 * 0093g3Mmos BAM 890003900
ul 89003900
AU 990003900
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LodomongmgdMmngn dgdHymdnbgds

Bnbsdrgdefy em3ydgbhn (,0m3n396hn“) 3MaBoadymns s goaM3gmadymns 3L ,mndnba 3s3ndhsmnb® (,cndnba 3s3ndsmn®)
dngfh, MmIgamni sMnb TBC Bank Group PLC-abL (,3539%30) B53Mn, Bbmmme LonbxmmMmdsiznm 3nB65dn0bmznb s 3sb3n BobLyBydN
3M33060700L3eb  eBMY3NEIdML. MNdaLn  3odnhomn IMJdnwadL o 9Bh3s ™o30L  3MmBgLamBsamym  dMALsbyMadsL
Logsmomnzgmmb haMmabhmmnsdg s vJ3L Lomobswm yRmMdsdMLamyds 3mMeddsmb s goszmMEgmmb m3ydgbhn LogemMmozgmmb
HafMobhmmMnsdy. m3n3nbnh3n sMoygmn BomMmImsanbl o6 39sanbl 89me30B9dsL 86 3nb BoBamb o6 dIMB3935L Fgmnezsedgdedy
6900L3ngMn 3gdHnznlL 6 Bsbnsbn Jomsmenb yneanbozal o6 3oynznloznlb 86 3sdmByfMabmanb s M3Y3n6HNL sMmEgMomn
BoBnemn of 4360L Logydzgmb by 3MPmMadaLM3NL 86 oMM EYdYMYd7d0LM3NL s of Bgndmgds gebbamymn ngdbol, Mmamm3
MRg3s Mondg 3bgegLn JB7dgdnl gobbmmizngmgdnbongal.

Mo0asb mM3ydgbhnL go3mEamads dgbsdmms 396mbao sgMmdsmymon nymb gofMm3zgnmm npMnbongi309d8n, 3nfydL, MM3gmoms
AxmmdgmmdsdnE smdmABrgds m3ndabdn, mndnbn 3odnthomnbgeb dmgmbmaggdom ©onE396 yzgms ab 8admyess, Mg
0dmJB8ggdL Boom  Bndsmon. 30b6onsb, M3RIgbhn Jndsorgmn o6  obdMobymn  of  oMal, 3nfMsdnMm 6  nfMndoc,
393M39mMdnbm3nL o6 gedmynbgdnbmanb 65dnL3ngMa oMl 86 MMEsBNB3NNLM3NL 86 om Bngm, MMBImMYdNE3 NBYMBHdNS6 Ny,
0pMnbeng3nsdn, LooE  ©3a33s0Mn  3o3MEIMads,  3PdmngsEns,  bymdnbobgzomdmds b  asdmygbgds ngdbgydmes  396mb
LeBBssMIgam vb MMBgmnE IMnmbmas MyanLbdMoEnslb 86 MNEaBBAMadsL vB333MN NYMALendnsdn, stz Mndnbn ednthoma,
M3 33980L MMBgmndg ByzMn, s sM(3 Bomn MmBmndy enMadhmm(gd)a, 3ofbhBommM(nd)n, MmebsddMmBYm(gd)n, s3e3dnfMgdnmn
3mM33sbngon, 3IMAY3am(gd)n o6 9336 (nd)n (,BoMIMBsanbmmgdn®) nmadgb 69dn0L3ngMa Lobab 3nfsdnfma o6 sModnfosdnmn
3sbybnbdggdmmodsL B6ydnbdngma 3nfab Bnbsdy BdnLBngM nyMabrengd3nsdn M3NB76hNL 3edmMJ39ybgdsLmsb, geamMm3gmadsbmsb
56 BMMMOSLMSE s3e330MadNo. EMINBBHN oM BoMBmogabl LonbzaLbhnEnm, d0Bd67L, Logosbobsm vb6/s Lodsmmmadmng
MRY35L o oM oML 3odnBBym LogMgndhm o6 Msndg Lbzs BaBobgdnb PYBMYB3gMLLYMAGS®. M3Y)BHNL 3ndmYdadL 33oEMace
dmyobmzgdem emM3y356hdn gebbamym Lo3nMbydMLb s3e38nMgdnc RsshommB Bomn Lozgosman EsdMY3nEHdIIMN 33MMI3S S
gRsbgds. 6700L3ngMa Lonb3gLhNENM gosByzghnmgds dnmadymn Ybes ngbsb Bbmmmeo NB37LHMMAL dnfMsn Bgbgyeymydnon.
©mM3y936h3n 3m3gdnmon 6550LBngMn o6 yzgms nbBMmMIs3ns dgadmgds JgnE3ommb gogmmbamgdab goMmg8y s sME mndabn
3o30thomb, oM@ 33980L MM3Igmndg B93ML o o3 Boon MMBgmNdy BoMm3mMdogabgmb 93nbMmgdsc Badabdngma Lobab
33mMEYdYMAds 3ob3sbmmb 86 8xnbofmAnbmb com3n85bch8n Bm39dymn NBBMMIs(3ns.

©M31996hnL gozMmE3gmads, sME 9fmo 89dmbzazsdn gnamnbbdmdb MM 3sb8n dMExdmn NbaMMBsEns sMab BLhn, LEMMA ob/ws
LMY 3nbn BMBBoYdAL MNeMmNmNL B8deagmd ob of IM3boMs (33eMNM s BxLodsdnbn 3M33ebngdnb 86 BydnLdngMa Lbgs 3nfMab
0369L8n, BNBBLYM BrgmIsmgmdsdn, IMmMMENBYd3n, LogMmgnhm LsbmmMosdn, LHsHYLEn o6 Lsgdnsb yMomngMmomdyddn
390mbLBgdnma mofmnmnb dg3cama. dgbodednboce, M3ndabhn of Pbrs ngbsb gebbamymn, MmammMz dsBdMydnb, nbroyLldHMnlxdNL
86/005 3mM33560900L LMy sEMByM, MMBMYdNE FobBns sEBIMMN s oM PBs IMbEIL FomBy oyMEBMS. MNdALN 3o3nthomn oM
0adL 30mMEndYmMadsL gobosbemmb em3ndbhn 6 godmsbBmmMmL Bobdn oMLgdymmn BadabLBngMma PBYLAHMOS, MoiE Jgbadamms
3sbab v835Ms. M 3n336¢hn Babodmms BmnEegzgl Ledmdszmm BgbyEYMYOdMNLb s338nMYdm 3obsEbagdL Lomdgmasnm
39009300056 s Lbas 3R3960mMadMsb FnBstongdsdn. 6700L3ngM LedMBszmm BabywNmYdLLMSE s3e38nMydymMAn gobsibaocon,
Mm3gmnE ImnEe3L gobsEbowb nbhmmMoym Rogdhgddy eyMmebmdamn gobsEbsenl gomMwms, 3MnEeaL BoEbmd s PEBEMO MNb3gdL,
99fMygmdsb s bbgs 36n03369mM306 BoghmmMagdlL, MmMAmgdniE Mndabn 3odndsmab 3mBhMmMmAL BnmBss s MM3gmosE dgbadmmms
aby 9E350mmMb BoghnyMa B87wnandn, JBIJHMmds o6 dnmBa3zgdn MMI 3603365mm3bse 3obLbzsgzgdmeEal LedmBdszmm
390003000L306, 9BJHYMMOALESE o6 FnmBy3xdnLogeb, MmMBmadaE 8yndmads  3edmdnbofmgmodrglb  sbgoin  LedmBszmm
J9bgonmndgd,msb o30380Mgdnmn g3obsEbogdnwseb. sbgon LedmBszmm BgbamMgdgdmeb s3e380Madymn goboEbswydn
9%39dbads dMogom sd3900L sMbLgdym o LedmBogzmm 60BBaL LHMohaNgdMeb s LsdMIsgmmm Lam3gmsznm gomMmgdmbomsb
©o39330Mg00m. m030bn bobnsmnm, LedmBsgzmm BabyEYMOdMNLE s3e3dnfMgdyma gobsgbowadn dmnEe3L MALZYdLY s
99fygmdob Moasb nbnbn y39380MYds IM3mMBadL s sdm3ngdgmns gdeMmadmgdgddy MMIgmms Lsdmdsgzmmm sMmbydMoS
Looyme. goMobdns 39M 3onEgds, MmB M3Ydgbhdn sMbLydymn LEdMIozamm BabaHMHdgdMeb o3e380Mgdmn goboEbowgdn
SbMmMEYdS. M0dabn 3o3nhomn 3nBBo oM NLsbogb BLgezLn 3obobawadn dMBogemdn gobssbanmu.

9mbLoBdMYd]0n, 3MmMabmBdn, ByRoLdgdn ob/s @obEbsydgdn, MMBMYdNE ©e39330Mydymns LodmBdszmm dmMm3mybydab
AmMMEnbydcsb o6 n635LHNENYdAL Fabodmmm FoLMymMgdLMSB, BoMBMoaablb ™MNdaba 3odnhomnb Logngomsm 8aebgdelb o
90bom30L 837030 bymMBnboBzmdn NbRMMBsEnnb NBhyM3MahoEnsl. dgbsdy dbsmab BysMmmgdnweb Bnmgdyma nbymmBsEns
9n0RBg3s Lbme, BogMed of vMLYOMOL 83 NBBMMBsEnnb LALBMMAL v6/s LaLMYMNL gomMsbdns. Mmndabn 3o3nhomb o6 33%0L
690nb3ngM Bgamb Jgndmgds 3gmbrogh dnB6aLn o6 BNMmMdEAL ©nBBJL-yMNNgMOIMONL sBYsMadsL nd 3M33sbngxdmMsb,
MmMAmdnE3 gobbnmymne mM3n36h3n. 8gLodsdnboce, NB3aLHMMYds PBs NEMEBIE NBhaMabos 3mbhabnyMma 3mbganadhnb
JgLobgd, MmBgambog 8gndmns gogmgbs dmsbrnbmb mM33a6dBn oMmLgdgman nbxmmMAsEnal MdNgdhyMmMdB. eyd39dgmas
mM3y096hnb MadfMmeydEne, 3obdgmmgdnom g3o3MEamnds ob 3edmd39ybgds, dormNnebow ob BobBnmmdmng, bgdnb3ngfMn ggmmdnms
s 63060L3ngMa BnBd6NM, MNdnbLn Zsdndsmmab Byfmammdncmn BydsMmma3nb goMgdg. sME3 Mmndaba 3ednhomn, sME3 539%30L MmByammndy
Bo3fn o oM3 doon Mm3gmndy BoMImdsanbomn o3 dbMng oM nmadgb Mondg Lobal 3sLybabLIggdmmmdsL dgbedy 3nfMab
989009090036 s 3038nMgdnon.

00dabn  3o3nghomn  of  3obgdL  Mondy  Lobab  MBIYBYOSL, ©I3oMoe  godmbohymb o6  BognmabbByzl, ©mM3y36hnL
LsMEIOMNOBMOSDY IMBszamn LsgBnobmdAL  3MMagbmdaMgdal Loznmbdn o6 MmM3gmndy BsbNobn Jomomenl o6 vjdhnaznb
9n3nbsfMg o6 IMIszomn MNMYdYMYdnL 8gxgsbgdsdn o ombobo yomymal Lagsgmm dagmdsmgmdnlb o6 8gLsdsdnbmdnb
y39mabonf 3nMmmosl, Mo om3ndnbddn gebbomymns 3mb3mMmgbhymn 3nd60bm3nb 6 gedmynbadaboznl 6560L3ngMa 3mMBs353nb
9n3sMo. B99MombndbymnbL JgBmy30b 3oMndy o 396MBAL BxLsdsdnbsw, MNdaLA sdathsmn, 539B0L 630nLBngMa Byama, s docn
6900L3ngMn BoMdmMBoanbymn 3sbybabdggdmMmmosL sfm nmMydgb 690nLANYM FomEYOYMYdDY Mendg Lobalb Bsbal 86 Bofmamnb
9ndofmon, m3gamni dgndmnds 3nfMesdnM o6 nfMnds, BoM3mMngdbsb om3ndgbdhnb 86 dnbn nbosmbnb Mendg gedmygbydnb dgnase
(3o dmMaL, J9Bmyn3alb  goMmgdy, NBbBmmMIs3nnb  LNBYLHYLMLE ©b/s LaLMYMLMLE ©o39380Mgdnm), o6 MonBybonfo
139380MEadMEIL ©mM3n336hL o6 Mendy Jdgndal o6 PIMIBawmonl Bgrgase Mmdgmndy dbsmalb BngM  ©M3YInBHNL
LoBYdzMBY.

7 3ofz060330anbL gyhs., ndnannbin 0102, bogeMozgenm dgnmmn: research@tbccapital.ge
Tel: +995 322 272727 | +995 32 2 272733 dgnn: macro@tbecbank.com.ge
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