!! II#II
$
% % &
()*+, A
1" #$#
% %" $ &" #$
#I ! + %III
) *
&% N& #&
% %% ' $ #$& $&%
A / $#% - O 1&%
31 2007
2
(
(
2 )
( * 3
3#3 114 3
3
( (
0 1
/1




2
'3 3
33 33333333333333333333333333333333333¢
- $
! - $
% $
$ , -
"3 - 33333333333333333333333333333 333333333333333333333333333333333333333333333333333333333
/ / #
! (
% -
$ / i
$ / / +
$! / (
"3 - 333333333333333333333333 3333333333333333333333333333333333333333333333333333333¢
5 !
| |
'53 - 333333333333333333333333
6 -
6! - !
6 % !
6% I
53 -
% . 333333 3333333333333333333333333333333333333:
6 / -
- 3 ~( I$
53 -
3333333333333333333333333333
5"3 - - 33333333333333333333333333 33333333333333333333333333333333333333333333333333333333
5"3 - .1 33333333336!
6 ( %
73 3 33333333333333333333333333333833333333333.
7 - - %
7 - %
70 - - %
7! ( %%
7% - %$
7% ( (. - %$

g EURO-FINANCE Ltd. !



S ) %3
TH# %S
73 - 3333333333333333333333333 3333333333333333333333333333333333333333333333333333:
7 %"
7! %"

7%
%ot

89:;<=<>7=<: @7?>A9=B= =8<:?:; CDE 7?7>;@:C<F E¥H<;: IF@>I8FA<] ;
>?=G=8FB=<: 8F <?=<: JFi<= 8F 7>,@:C<F HF @btB&BI<<8> C>@=:| =
H>@DB8=<:B8F =8M>?EFN=A @> 8:G> 9 >M=;=<: 8F

0 1
. G? >M=A '+ LKB O =E=<?7>910 #
| ] ‘B )P%"+ I* +#" #"%5
@ EUROHOLD 2 e
><+0p 4
=NF IF C>8<FC< FA 9F8>9F 4 =?:C<>? IF
9?DIC=; =89:;<=<>7=<:
8<:?8:< FH?:; QQQ RSTUVUWX YZ
[\I*"W \]_] "a]bUa]cRSTUVUWX YZ
A
? >M=A $#% LKB 0 F<?=F?d 9<=E=el &$
B )P%"+1*+& "#™

IFC; )P%"+ * +& $+#
G EURO-FINANCE Ltd. | 5_ ¢ 4 +0

=NF IF C>8<FC< >EJ=B :<C>9
8<:?8:< FH?:; QQQ RSTU.f"b gU\
[\"W gUbh]ghcRSTU.fb gU\

g EURO-FINANCE Ltd. %



'3 3 3
?GF8=<: 8F K@?F9B:8=: 8F 09?>d>BH DBGF?=Al1 Lij#<> ;DL?F8=: 8F
FCN=>8:7=<: FHI>?:8 =-@?F9=<:B:8 ;D9:<=

D;<F9D< 8F FHI>?8=A ;D9:< 9CBjJ9F % B=NF 9CBg=<8:IF9=;=E JB:8 ;=JC=
JB:8>9: 8F FHI>?8=A :D9:< :F M=1=J::C=B=NF

18 =BC>9 ?7=:<>9 ?:H:;:HF<:B 8F FHI>?8=A D9:<>< | | #
=E=<D? <>A8>9 =E=<?7>9 FE 7?:H::HF<:B 8F FHI:82A :D9:<>< | | #
9F8 :>?G=:9 D8C>9 JIF9==E JB:8 8F FHI>?8=A D®:<>< | | #

D;<F9D< 8F -@?F9=<:B8=A ;D9:< 9CBjJ9F % B=NE= ;33:8>9: 8F -@?F9=<:B8=A
:D9:< :F M=I=J::C= B=NF

=?=B 9F8>9 >k>9 ?:H;:HF<:B 8F -@?F9=<:B8=A D8>< | | #

9F ?=;<>9F F?9F8;CF FE 7?:H;HF<:B8F-@?F9B8=A ;D9:<>< | | #

;:8 =8J:9 =8J:9 |@DB8=<:B:8 JB:8 8F -@?F9=<:B8=A ;D9:< ><
I #

?2Kl:;<9><> 0 @?:H;<F9BA9F >< =|@DB8=<:B8=A B&8F9=<:B8=A ;D9:< :;:8
=8J:9 =8J:9

'3 3
E=<:8<D< = 8:G>9=<: HDi:?8= H?KI:;<9F =EF< <?F=88>k:8=A :D; :B:H8=<: LF8C=
0 1 0/ ) *1

0- 1 0 1 0

, 1
E=<:8<D< @>HHD?IF ><8>k:8=A ;D; =89:;<=N=>8:8 @82C =0 ./ 1

:D; ;:HFB=i: = FH?:; 8F K@?F9B:8=: G? >M=AKB 0 F<?=F?d 9<=E=el O &%
>8:KB<F8< @> <Fl=:E=;=A : =89:;<=N=>88=A< @=C:H8 ./ 1 :D;
:HFB=i: = FH?:; 8F K@?F9B:8=: G? >M=A LKB TF2d 9<=E=el O &$
E=<:8<D< 8AEF <?Fe8= ><8>k:8=A ; @?F98= C>8;kKB<F8<

>8:KB<F8< @> <Fl=:E=;=A : =89:;<=N=>88=A< @=C:H8 ./ 1 :D;
'HFB=i: = FH?:; 8F K@?F9B:8=: G? >M=A LKB TxF2d 9<=E=el O &$

'363
H=<>? 8F 0 9?>d>BH DBGF?=A1 IF! #G :0 . C:?>1 ;FH?:;G? >M=A
KB B:C;F8HD? (:8H>9 LB :< $J?:1 <>A8CF x>B>9F H=@B>EF O $#m ++

g EURO-FINANCE Ltd. $




2

H=<>? 8F 09?>d>BH1 IF! $=1! "G = CDE E>E8<F 8F @?:C?F<A9F8:<> EK J?:I
;B=9F8: : F?=A B:C;F8H?>9F :B=JC>9F H=@B>EPFLOm ++" ; FH?:; G? >M=A IC
BFH><. LB' 9d F@"

H=<>? 8F 0 <F?C>E >BH=8G1 IF! $=! "G = OE E>E:8<F 8F @?:C?F<A9F8:<> EK
J?:1 ;:B=9F8: : :<?F8CF :>?G=:9F 9F8>9F H=@B%EPR6 $m! ++" ; FH?:; G?
>M=A LKB F? >?=;nnn O!" 9d F@ &

'3#3 8

IG><9A8:<> 8F 8F;<>Ai=A H>CKE:8< : 9DIB>|:8> 8%;=8N=>8:8 @>;?:H8=C 0 97>.

M=8F8;1 < ;<?F8F 8F 097>.M=8F8;1 ><G>9>?R8IF =IG><9A8:<> 8F <>|=
H>CKE:8< : >EJ=B :<C>9 4 :C;@:?< 9 ><H:B 1 ?>RISFC>?@>?F<=98= M=8F8;=1
<H:B8= JF;<= >< H>CKE:8<F ;F =I1G><9:8= ;D; ;D®tesx 8F FBA >7?G=9F 4
M=8F8;>9 H=?:C<>? 8F 0 9?>d>BH DBGF?=A1l

@>H@=;=<: ;= 8F @>;B:H8F<F ;<?F8=NF G>?:@>B3ME<=IG><9=B= 8F;<>Ai=A
H>CKE:8< =B= ><H:B8= JF;<= >< 8:G> J: @7?= 8:G>9><> =IG><9A8: F
@>B>|=B= 8:>Ld>H=EF<F G?=IF = =8M>?EFN=A<F (PHD?#G> H>C>BC><> =E :
=19:;<8> 8::8:9A?8F @>H9:IHFiF =B=8:@DB8F
=NF<F C>=<> ;F =IG><9=B= ?:ljE:<> 9CBjJ=<:B8&&=A @?:9>H 8>;A< ><G>9>78>;<
IF 97:H= ;FE> FC> ;DHD?IFiF<F ;: 9 8:G> =8M>?EFNEBKIHFOFiF 8:9A?8F =B=
@7?7><=9>7:J= 8F H?KG=<: JF;<= 8F @7>;@:C<F

g EURO-FINANCE Ltd.



"3 )
"33 - -
F88=>< @D?9=A ><J:< 8F 0 9?>d>BH DBGF?=A1
"
1313 1" 33 1313n"
33N 63 311" 63 31"
?=d>H= H:e8>;<<F )d=B B:9F* #+$ %" "+
I :JFBLFMIFGKLF >< >;8>98F H:e8>;<)d=B B:9F* "%" 9% "%!
% :JFBLFmMIFGKLF >< H:e8>;<<F )d=B B:9F* #! L& # %
$ <8F @:JFBLFmIFGKLF 8F FCN=A )B:9F* ! !
" KEF 8F FC<=9=<:)d=B B:9F* #% % #% $ #% $
# :<8=FC<=9=)d=B B:9F* " #$ " HH " H#
' CN=>8:?:8 CF@=<FB )d=B B:9F* " % " % "%
& ?>e FCN==)d=B L?>A* % % %
+ =9=H:8< 8F FCN=A)B:9F*
>d>H 8F FCN=A ; 8FEFB:8F ;<>e8>;< )B:9F*
999
nm 3
8 1313 3 6331" 3
F88=>< @D?9=A ><J:< 8F 0 9?>d>BH DBGF?=A1
n
1313 n" 13131
6!31:3 11" 63 3"
?=d>H= H:e8>;<<F )d=B B:9F* 101,136 53,920
:JFBLFMIFGKLF >< >;8>98F H:e8>;<)d=B B:9F* 2,182 6,434
:JFBLFmMIFGKLF >< H:e8>;<<F )d=B B:9F* 1,767 5,961
:JFBLFMIFGKLF IF G?K@F<F )d=B B:9F* 1,232 4,744
I :<8F @:JFBLFmMIFGKLF 8F FCN=A )B:9F* " +"
% KEF 8F FC<=9=<:)d=B B:9F* 158,867 171,875
$ :<8=FC<=9=)d=B B:9F* 58,251 64,180
" CN=>8:7:8 CF@=<FB )d=B B:9F* 50,003 50,003
# ?>e FCN==)d=B L?>A* 50,003 50,003
' =9=H:8< 8F FCN=A )B:9F*
& >d>H 8F FCN=A ; 8FEFB:8F ;<>e8>;< )B:9F*
I
#

g EURO-FINANCE Ltd.




"33

<FLB=NF<F @>.H>BK ;F @7?:H;<F9:8= HF88= IEIEN@~<FB-

?Kl:;:<9><> 8F LFIF >H=<=?F8= M=8F8;>9= ><J:< CDE %G

IFHBDIBAB>;<<F 8F

<=>=?@A @<;BC;ADE=B=| ;BC;ADGDE=B=
F=>= F=>=
>L;<9:8 CF@=<FB 9 <J L "# 0!
>:8>9:8 CF@=<FB t % %
?:1:29= &
8:?FI@?:H:B:8F @:JFBLF
<:CKiF @:JFBLFmIFGKLF # % $'$$
E=8>?=<F?8> KJF;<=: : 1$&
I DBG>;?>J8= @F;=9= "4 "ol
9CB >L:I@:J:8= HDBG>;?>J8= IFHDBI:8=A % + $" &+
% 7?F<C>;?>J8= @F;=9= 6! !
9CB >L:1@:J:8= C?F<C>;?>J8= IFHDBI:8=A % ' +
FH: "6 # 4 04

"363

-@?F9=<:B8=A< D9:< 8F 09?>d>BH DBGF?=A1 @BEKS=: IF K9:B=JF9F8: 8F
CF@=<FBF 8F >BH=8GF ; ! " E=B=>8F FCN== =B@PAE> H>;:GFk8=A CF@=<FB ><"
EB8 B:9F E=;=>88F<F ;<>e8>;< 8F 8>9=<: FCN=xDH: 9 ?FIE:? 8F % %" B:9F IF
FCN=A JFC9F ;: @?>N:HK?F<F @> K9:B=J:8=<<8BIEH® @?=9B:J: >C>B> $! EB8
B:9F ;9:1 ?::K?; 9 C>SE@F8=A<F

>BKJ:8=<: ;?:H;<9F >< @?>HFILF<F 8F FCN==<: EH28=A< FCN=>8:? 0 DBGF?;CF
>BH=8G>9F >?@>7?FN=Al1 i: 98:;: 9 CF@=<FBF &8d>BH DBGF?=A1 :i:
LDHF< =1@>BI9F8= IF =I@DB8:8=: 8F =89:;<=N=>8&8#k¥F 8F d>BH=8GF IF! ' G
9CBJjJ9FiF ;B:H8=<: >;8>98= @7>.C<=

8

% 3

?FEC=<:8F! 'G 09?>/=8F8;1 i @>HFH: IFA9B:8=: @?:H IF =IHF9F8: 8F
B=N:8I IF =I9D?k9F8: 8F LF8C>9F H:e8>< <?F<FGHA@?:>L?FIK9F8:<> 8F 0 97>
/=8F8;1 >< 8:LF8C>9F 9 LF8C>9F M=8F8;>9F =8; =K@ ?:H9=IHF ?FIk=?A9F8:<>
8F ;:GFk8=A @?:HE:< 8F H:e8>;< ; H:e8>;<= =ICjB8&> ;9D?IF8= ;D; ;:GE:8<F 8F
=89:;<=N=>88><> = C>?@>7F<=98> LF8C=?F8: DHLF8EF i: C>8N:8<?=?F
K;=B=A<F = CF@=<FBF ;= 9D?dK ;B:H8=<: <?=H:e8>;<=

-@7?F9B:8=: 8F FC<=9= m pqgRh r sR]WhV t]b]ZRRBKRIR:8=: 8F =8H=9=HKFB8=
@>7?<M:eB= H=;<?=LKN=A 8F =89:;<=N=>88= M>8H>9=E=}®F8: 8F
K@?F9B:8=:<> 8F =E><8><> ;D;<>A8=: = H? *

g EURO-FINANCE Ltd.



2

[=8F8;>9> @>;?:H8=J:;<9> )L>7;>9= M=8F8;>9> L?>C2,K;BKG= Ub.W"bR <D?G>9=A
8F N:88= C8=IF = M=8F8;>9= =8;<?KE:8<= <D?G>%FI@BFiF8=A = H? *

89:;<=N=>88> LF8C=?F8: )C>8,KB<=?F8: @?= C>?@B82F<;B=9F8=A
@7?=H>L=9F8=A @7:;<?KC<K?=?F8: :E=<=7F8: 8F:HBNGFN=-==H?*

<?F<:G=A<F IF LDH:F LF8CF 8: 9CBjJ9F ?FI9=<=:9>;:6E:8<F uRh]*W v]bw"bzZ
?:H9=IHF ;: ><C?=9F8: 8F >i: :H=8 CB>8 9 G? F7?8F

3 ! 3

-9:B=JF9F8:<> 8F CF@=<FBF 8F C>E@F8=A<F : QO 3XIHB><> 8F?F;<9F8: 8F
B=I=8G>9=A @>?<M:eB C>e<> H> C?FA 8F ! 'BC9PHF H>;<=G8: &" . + EB8 B:9F
<FI= 9?DICF ;: 8FBFGF @>HHD?IF8:<> 8F CF@=<fBPH9ES8x: IF L=I8:;;F
:D><8>k:8=A ;@?AE> ?FIE:?F 8F B=I=8G>9=A @>7?<M®@B=9B:J:8=<: ;?:H;<9F
?Kl;;<9><> >LE=;BA 9DIE>I8>;<<F IF :E=<=?F8: 8F BAGFN=>88F :E=;=A 8F
E:IHK8F?>H8=<: M=8F8;>9= @FIF?= 9 ?FIE:? 8F % EB8":9?> E=<=?F8:<> 8F

> B=GFN=>88=A IF:E i: LDH: =I9D?k:8> ;:B:H @?=H:8:<9RF C?:H=<:8 ?:e<=8G ><
E:IHK8F?>H8> @7?=I8F<F 7?:e<=8G>9F FG:8N=A = 9 BKJkB>9=A<F 8F
E:IHK8F?>H8=<: M=8F8;>9= @FIF?= ;F @>Hd>HAI=8>BF<F :E=;=A >LB=GFN==;:
N:B= HF LDH: @>8=I:8F N:8F<F 8F ?:K?;F C>:<¥9>k ;x?F8F HF ;@>E>GS8: IF
?:FB=I=?F8: N:B=<: 8F C>E@F8=A<F IF o0 @FIF?%B,i#&AB8<F =|=8G 8F 8>9=

3 I 3 3 3

-9:B=J:8=:<> ;: =I9D?k9F ;: 8FBFGF 9D9 9?DICF ;;G9F8=A<F FC>8F IF IH?F98><>
>=GK?A9F8: ;DGBF;8> C>e<> CF@=<FBD< 8F $HREB8HEBEGK?=<:B8F C>E@F8=A
<?AL9F HF H>;<=G8: E=8=EKE ! EB8 B:9F H> C7ZH8F &>H=8F >< 8:e8><>
KJ?:HA9F8:

3 %

F:<?Fd>9F<:B8> H?Kl:;<9> 09?7>=8;1 @BF8=?F A@bJ8: H> ;?:HF<F 8F G>H=8F<F
@7?:HBFGF8: 8F ;9>= @?>HKC<= 9 H?KG= HD?IB#=.JB28E= A8KF?=L: 98:;:8>
IFA9B:8=: H> >E=;=A<F IF /=8F8;>9 FHI>? ; =;CFB: ?FIk=?A9F8: 8F <:?=<>?=FB8=A
>Ld9F< 8F H:e8>;<<F 8F C>E@F8=A<F 9 ;B:H8=8=&<<?F. 9;<?=A :BG=A
?EF8=A D?”N=A @F8=A <FB=A /?F8N=A = KE®8F+ % EF?< ! 'G

097>=8;1 @>BKJ=>< >E=;=A<F IF /=8F8;>9 FHI>?FI?:k:8=: IF ?FIk=?A9F8:

8F H:e8>;<<F ;= =19D8 <:?=<>?=A<F 8F DBGF?=A

FL><F<F @> @7>:C<F IF@>J8F >i: @?:| E ;:@<:EXB=C>GF<> L: ;M>?E=?F8 :C=@
= LAdF >;Di;;<9:8= @D?9=<: C>8<FC<= ; E:<8= I|BH<:B8= @>;?:H8=N=
@7?=<:IF9Fi= CB=:8<;CF LFIF C>A<> L= @7>A9=BF GBE?@?>HKC<=<: C>=<>
9?7>=8; 9DISFE:?A9F HF @?:HB>|= 8F ;D><9:<8=A @FIF?

- @>7:H8> ;: =19D?k=dF ?:H=NF F8FB=I= 8F @><:8N=<FBRIH:;<?F88= @FIF?= =

9DIE>I8>;<=<: IF FHF@<=?F8: 8F @?>HKC<>9F<PR&HEH: §F-C<> = @?7:G>9>7?= IF

>?GF8=I=7F8: 8F ;D><9:<8F @7?:IF;<?Fd>9F<:BSFE@ T HF ;:DIHFH: 9DIE>I8>;<
09?7>=8;1 HF LDH: ?FI@>I8F< CF<> GD9CF9 #8B;<?Fd>9F<:B

097>=8;1 @BF8="?F ;<F?<=?F8: 8F H:e8>;<<F =9D8 G?F8=N=<: 8F DBGF?=A H>
;?7’"HF<F 8F ! 'G CF<> @D7?79=<: @7?7:HB>|:8= IFSPE®B8= @?>HKC<= i: LDHF< 9
>LBF;<<F 8F F9<>E>L=B8><> IF;<?Fd>9F8:

DE C?FA 8F ! # G C>:M=N=:8<D< 8F @BF<:[>:@>>8B> x97>=8;1 : 8FH
"0 >:=GK?A9FeC= 8:>Ld>H=E=<: GF?F8N== 8F H2KI=>HF ?Flk=?= <:?=<>?=FB8=A
>Ld9F< 8F H:e8>:<<F ;= 8F :97>@:e;C=<: IF;<?FH89F&FIF?=

g EURO-FINANGE Ltd. &




63

E>E:8<F ><H:BD< @> @7?=H>L=9F8: 8F 8>9= C>ERFBE>=8H DBGF?=A
@?>KJ9F & H> IF;<?Fd>9F<:B8= C>E@F8== 8F;D@iHF8=?= ) KED8=A D?L=A =
FC:H>8=A* :BKIFe J: C>E@F8==<: ><G>9F?A<9:8F=N8>88F<F ;<?F<:G=A IF
?FI9=<=: 8F IF;<?Fd>9F<:B8=A L=I18:; 8F d>BH=8AMHF< =I9D?k:8= ;D><9:<8=<:
H:e;<9=A IF @?=H>L=9F8: 8F EFI>?=<F?:8 @QFC:s9 4A®F

#3 . N

09?>d>BH DBGF?=A1 i =89:<=?F % H> $ EB8 B:9 =IG?FIHF8:<> 8F 8>9=
@?>HFIL:8>.;:?79=18= N:8<?>9: >L;BKI9Fi= FO<>E>L=RB8EF?C= H=;<?=LK<=?F8=><
d>BH=8GF >C?FA8FE EF?<! & G 8F <:?=<8EA > Ey9G? >M=Ai: LDH:
=IG?FH:8 9<>?= @7?7>HFIL:8>.;:79=1:8 C>E@B:C; 8F=<EF?€F8 = :8>
=89:;<=N=A<F N:B= HF ;: K9:B=JF< @?>HFILF<F BFM®<0 G? >M=A;! H>% 0

3

?:1 ;B:H9Fi=<: @:< G>H=8= 9 0<?>@FB1 i: LDHF<89:;<=?F8= | EB8 B9
9CBjJ=<:B8> IF @?>=19>H;<9> 8F 9BFCS8F IF E:ELlRPE&E8I=FB=IF<>?= FE:?:8=A<F
:F <FE HF ;: 9D9:HF< = 9=;>C= <:d8>B>G== CBE8=A¥CL>?>< i: H>;<=G8: ! EBS8
B:9F

:Di:;<9A9F8:<> 8F =89:;<=N=>88F<F @?>G?FEF i: €9F @?=9B=JF8: 8F CF@=<FB>9
?:K?;, FE:?:8=A<F 8F 09?>d>BH DBGF?=A1 HF =@32): CF@=<FB ><
E:IHK8F?>H8=<: M>8H>9= @FIF?= 9 ?FIE:? 8F >C>BB8 :9?7> @7?:| ;B:HI9Fi=<: |.

& E;;)NF : ;F ?FIH:B:8= 9 <?= ;.GE:8<F 4 >LB=6%B8F :E=;=A 8F B=I=8G>9F<F
C>E@F8=A H>" EB8 :9?7> >LB=GFN=>88F :E=;BH88@¥F H> !" EB8 :9?> CFC<> =
@7=9B=JF8:<> 8F CF@=<FB>9= =89:;<=<>7= 9 K&B=8FRBEF@=<FBF 8F 0 9?>d>BH
DBGF?=A1 CF<><>9F E>|: HF : 8F <>|= =B= @>.<lHQ@

FL?F8=<: ;?:H;<9F >< @7:H;<>Ai><> K9:B=J:8=:<> BGF@=<FBF 8F 0 9?>d>BH
DBGF?=A1 :Di>i: LDHF< =I@>BI9F8= IF =I@DB8:8F =89:;<=N=>88F<F @?>G?FEF
8F >BH=8GF

?1 E;:N EF?< ! 'G 09?>d>BH DBGF?=A1l ;CBjJ= H>G>9>? IF IFE ;
EFI>?=<F?8=A ;>L;<9:8=C 8F CF@=<FBF 0 DBGF?£3G>9BH >?@>?FN=A1 ;
B=E=<H># )k:;< E=B=>8F* B:9F @7= K;B>%#<> ;F 8: @>.8.LBFG>@?=A<8= ><
@FIF?8=<: K;B>9=A IF ;<?F8F<F >G>9>7?D< ;. ;GBjJ2FC >< " )@:<* G>H=8= @7?=
H>G>9>7?:8F B=d9F : >< " )@:<* @?>N:8<F 8F GPH=kBPHI8=A< IF.E ;: ><@K;CF L:I

HF ;: =I=;C9F >L:1@:J:8=:

0 9?7>d>BH DBGF?=A1 E>I: HF =I@>BI9F @7?:H>=<E9EK ;KE= IF M=8F8;=?F8: 8F
H:e8>;<<F 8F H?KI:;;<9F<F 9 C>=<> @7?7=<:IF9F Co@K3FR=: IF @?=H>L=9F8: 8F
CF@=<FB>9> KJF;<=: 9 8>9= H?KI:;<9F IF K@ 3F8:8=H7?KI:;<9F = >;Di:;<9A9F8:

8F 8>9==89:;<=N=>88= @?>:C<=

"3#3

L # $
89::<=N=A<F 9 FCN==": ;:9D?IF8F ; 9=;>CF <:@%-8F ;9:8 ?=;C>9:<: ;9D?IF8=;
H:e8>;<<F 8F :E=<:8<F = >@=;F8=9 :G=;<?FN=>8&HEIB< < | 9;:C==89:;<=<>?
;B:HO9F HF LDH: =8M>?E=?F8 = IF dF?FC<:?F = ;@FNEMEC?=;C>9:<: 8F C>=<>:
=IB>|:8 9 CFJ:;<9><> ;= 8F =89:;<=<>? 9 FCN== @9 BF;<>Ai=A H>CKE:8<

g EURO-FINANGE Ltd. +




=;<EF<=J8=<: ?=;C>9: ;F <!I= C>=<> H:e;<9F< 8I9P=<:8<F = >CFI9F< CBjJ>9>
9B=A8=: 9D?dK H:e8>;<<F = ;D;<>A8=:<> EK : RIF®B ;D; ;D;<>A8=:<> 8F

EFC?>=C>8>E=J:;;CF ;?:HF @>B=<=J:;,CF<F <FL=B8&@2>N:;= 7?:G=>8FB8><>
?F19=<=: = H?

>B=<=J:;C=A< ?=;,C ><?FIA9F 9B=A8=:<> 8F @>B8=<=J]
@7?>N:;;= 9 <?F8F<F 9D?dK ;<>@F8;C=A = =89:<AN®@88N:; CF<> NAB> = @>.
C>8C?:<8> 9D?dK 9DI9?DiF:E>;<<F >< =89:;<=N==<:

K . FC?>=C>8>E=J:.CF ;?:HF @>HHD?IF8:<> 8F
M=:CFB8F H=N=@B=8F = <?F<:G=J:;C=<: ?:G=>8FBBKi;&@F 8F <?F8F<F
@?>HDBIF9F< HF LDHF< 9FI:8 @7=<:GF<:B:8 MFB®{#+?<M88=<: = E:;<8=<:
:89;;<:N::

. FBK<8=A< ?=;C :: ;9D?I9F ; 9DIE>I8>;<<F @?=d>H?FId>H=<: 8F
=C>8>E=J:;C=<: ;KL:C<= 9 :<?F8F<F HF LDHF< @>9B»RA8E:8=<: 8F 9FBK<8=A CK?;
8F 8FN=>8FB8F<F 9FBK<F )vz * ;@?AE> H?KG= 9FBK<=

8MBFN=>88=A< ?=;C ;: :9D?I9F ; 9:7>A<8>:<<F BBNEA<F
HF @>9B=A: 8F ?: FBSF<F 9DI9?DiF:E>;< 8F =89:;x=N==<

. =d9:8=A< ?=C : ;9D?IF8 ; 9DIE>I8>;<<F 8:<8=<d>d>H= 8F
C>E@F8==<: HF 8FEFB:A< 9 ;:B:H;<9=: 8F @>9=kB=d®B8=<: ?F98=iIF @?= C>=<>
:E=<:8<F E>|: HF M=8F8;=?F ;9>A<F H:e8>:<

>OF ;F ?=;,C>9:<: C>=<> @7?:H;<F9BA9F< JF;<<A=A<=8%:;<=N=>8:8 ?=;C
:@:N=M=J8= IF ;FEF<F M=?EF = ><?F;DBF

:C<>78=A< ?=:C ;: @>?FIHF >< 9B=A8=:<> 8F BxdB3=J8=<:
@7?>E:8= 9 ><?F;:DBF 9D?dK H>d>H=<: = @F?=J8=<9 @si=>N"?F:DB FG?:;=98>:<<F
8F E:8=HIED8<F ;=B8F<F C>8CK?:8N=A 8F 9D8k82:k83&@ ?>=19>H=<:B==H?

. [=?E:8=A< ?=;C : ;9D?IF8 ; ::<:;<9><> 8F H:e8>:8F H?Kl:;<9><>
CF<> IF 9:AC> H’)KI :<9> : OFI8> 9DI9?DIiF:E>;<<E89<=?F8=<: ;?:H;<9F = ?::K?;=
HF :D><9:<;<9F 8F ?=;CF ;9D?IF8 ; <Fl==89:;<=N=A

. =C9=H8=A< ?=;C : ;9D?IF8 ; 9DIE>I8>;<<F 0 928BH DBGF?=Al
HF 8: @>GF;= 9 H>G>9>?:8=A ?FIE:? =m=B=;?>(F9BBI|.8=A

@:?F<=98=<: ?=;C>9: ;F ;9D?IF8= ; K@?F9B:88k>
H?Kl:;;<9><> F =E:88> 9I:EF8: 8F G7?:k8= ?:k:8=A IK:CKi><> K@?F9B:8=: 8F
=89:;<=N==<: = B=C9=H8>;<<F 8F M=?EF<F CFCk=A€®8=HID?;C= ;:D;<F9 <FCF =
>@:?F<=98=<: ;BKl=<:B= 8F d>BH=8GF 9DIE>I8= @8=G?:kC= 8F :H=88F<F
K@?F9B:8J:;CF =8M>?EFN=>88F ;=;<:EF5 9DIE>I8==G8KG=;<:EF<F IF 9D<?:k:8
C>8<?>B5 8F@K;CF8: 8F CBjJ>9= ;BKl=<:B= = 8:9DIE># ;. 8FI8FJ= @:?;>8FB ;
8KlI8=<: CFJ:;<9F =I|=;C9F8=A<F 8F =8=;<:?;<9><>>8FB8F<F ;?:HF = 9>H=<: =
97>@:e;C=<: H=?:C<=9=

% & N )

=:C>9=<: MFC<>?= dF?FC<:?8= IF @?:HBFGF8=< &8+ >@=;F8= @>H?>L8> 8F
<? '=:B:H9Fi=<: >< >CKE:8<F IF @?:HBFGF888=\C8=IF 8:?FIH:B8F JF;< >< <>|=
?7>:@:C<

g EURO-FINANCE Ltd.



2

?2:@>7?DJ=<:B8> : 9;:C==89:;<=<>? HF ;: IF@>I8E;&>7?=J:;C= @BF8 ; <D?G>9=A<F 8F
[ .>M=A 8F ;Di;;<9K9FiF<F >< ;Di=A CBF; :E=;=A FCN== 8F H?KI:;<9><> ; N:B
@>.A;8> ?FIL=?F8: = @?=:EF8: 8F >@=;F8=<: @>CBK 2< =89:;<=7F8: 9 FCN==<:
8F H?KI:;<9><>
1 :8>9=A< ?=;C @7?:H;<F9BA9F 9:?7>A<8>:< >< |FGIBO= BF<>7=<:
>< @?>E:8= 9 N:8=<: 8F FCN==<: B:H ?:G=<?FFAEEN==<: 8F 097?7>d>BH
DBGF?=A1 IF ;9>L>H8F <D?G>9=A 8F /.>M=A <Ad8F<F ;<>e8>< i: ;:
>@7:H:BA >< <D?;:8:<> = @?:HBFGF8:<> F N:8BEXFHESE?F,<9F =B= 8FEFBA9F
:8=<: 8F FCN==<: E>GF< HF @?:<D?@A< ?:IC= B>BHF&FH8F< @>H N:8F<F 8F C>A<>
=89:,<=<>7?=<: ;F G= @?=H>L=B=
. =C9=H8=A< ?=;C : ;9D?IF8 ; B=C9=H8>;<<F 8FA;kEEIF? 8F
N:88=<: C8=IF = =I?FIA9F @><:8N=FB8F<F 9DIE>B&gxCK@CF =B= @?>HFILF 9 C?F<C=
:?>C>9: = >L=JFe8= >L:E= 8F HFH:8=<: N:88= C8=|B8f?=J8=A @FIF?
. BMBFN=>88=A< ?=;C ;: ;9D?I9F ; 9:?>A<8>;<<F BBNEFA<F
HF @>9B=A: 8F ?:FB8F<F 9DI9?DiF:E>< 8F =89::x=N2=<8F?F;<9F8: 8F
=8MBFN=A<F 9 ;<?F8F<F ?:FB8F<F H>d>H8>;< :N#BQ::;EH: HF ;@FH8: 9 ?:IKB<F<
8F @>9=kF9F8: 8F >Li><> N:8>9> ?F98=i:
. FBK<8=A< ?=,C @7?>=I<=JF >< H:8>E=8=?F8:<>N8E<F@F
0 9?>d>BH DBGF?=A1 9 LDBGF?;C=B:9F = @?>#HA8FBK<8=A CK?; 8F B:9F ;@?AE>
H?KG= 9FBK<= FC>8>9><> M=C;=?F8: 8F CK?;KCBIE B:Bf8B8F<F :97>@:e;CF 9FBK<F
){u* 9>H= H> >G?F8=JF9F8. 8F C>B:LF8=A<F 9 GKBBRR ;@?AE> >;8>98=<:
JKIH:;<?F88= 9FBK<=
8 . F9;=JC=>L=C8>9:8= FCN==": dF?FC<:?:8
?=,CD< >< 8:;=GK?8>;< @?= @>BKJF9F8:<> 8F H®2HEB8B=9>;< 9 ?FIE:?F 8F
H=9=H:8<F* = 9 JF;<8>:;< 8:G>9><> 8:=I@BFiF8:

g EURO-FINANCE Ltd.



Ill3 _

"33 L
F=E:8>9F8=:<> 8F :E=<8<F : O 1 -

-(
E=<:8<D< : 9@=;F8 9 <D?G>9;C=A ?:G=<D? @8F=B¥FkE8> ?:k:8=: @>;<F8>9:8>
SF !l #G @> M=?E:8>H:B> $%$%# @>>@=fF 8M=e;C=G?FH;C=:DHIF! #G
 @F?<=H:8 8>E:? #%+ <>E "+ ?:G=<D? ?<#

09?>d>BH DBGF?=A1 : KJ?:H:8> J?:| ;B=9F8: 8F90>d>BH1 = 0<F?C>E
>BH=8G1 =:9@=;F8>9 D?G>9;C=A ?:G=<D? 8f=esC= ?FH;C= DH @> ;=BF<F
8F ;DH:L8> ?:k:8=: O @>,<F8>9:8> 8F ! !l #G @ M=7?E:8> H:B> O $$%# @>
>@=;F 8F >M=e;C= ?FH;C= DH /=?E:8> ><H:B:8=:!IF# G>H=8F

?:1 =19D?k:8><> ;:B=9F8: ;: DIHF9F = KC?”:@9F @=AN 8F 8>9>;DIHFH:8><>
d>BH=8G>9> H?KI:;<9> 0 9?>d>BH DBGF?=A1l E=8>>< G>B:E=<: d>BH=8G= 9
DBGF?=A ;D; 18FJ=<:B:8 @><:8N=FB IF LDH:i> ?FIH8&I=E ;>L;<9:8 CF@=<FB =

M=8F8;>9= ?:;K?;=

"33
09?7>d>BH DBGF?=Al1 :9 @>I=N=A<F 8F :H=8 >&8B&=<: d>BH=8G= 9 DBGF?=A
:D; I8FJ=<:B:8 @><:8N=FB IF ?FI9=<=: F;=B:8F<E:GBN=A = ;=8:?G=IDE 8F

H:e8>;<<F 9 ;<?KC<K?F<F 8F d>BH=8GF i: H>9:BR&>£B>TB :M:C< = ?:IKB<F<=
@7?:9?DiFeC= G> 9 :H8F :M:C<=98F = >?7=:8<=7F8F,€DE7GF8=IFN=A

89:;,<=N=>88=A< @>7?<M:eB 8F 09?>d>BH DBGF?=A%Ld9FiF 8Fe.H=8FE=J8>
?FI9=9Fi=<: ;: ;:C<>?= >< =C>8>E=CF<F 4 M=8F8;;:8<3¢ @?>HFILF 8F FO9<>E>L=B=
8:H9=I=E= =E><= = @7>=I9>H;<9> ?:| ;B:H9Fi=<: >8=8= 9 DBGF?=A ;: >JFC9F
=E:88> <:I=;:C<>?= HF @?>HDBIF< HF ;: ?FI9=%e<9-8>C= <E@>9:

097>d>BH DBGF?=Al ;B:H ;B=9F8:<> @7:H9=H>E8F&8> @>.9=,>C=A >;8>0:8
CF@=<FB ?FI@>BFGF ;D; I18FJ=<:B8> @>.G>B:E5SDIEXHE<D@ H> @>.:9<=8= =
HDBG>;?>J8= M=8F8;>9= ?:;K?;= CFC<> 8F LDBGFTE=A 8F E:IHK8F?>H8=<:
M=8F8;>9= @FIF?=

<?KC<K?F<F 8F 0 9?>d>BH DBGF?=A1 9 JF;<8GB¥IE;<?Fd>9F8: 4 @?>HFILF 8F
FO<>E>L=B=4 ?:8< F CF? : K8=CFBS8F ;@?AE>DPI»<9BBFi=<: C>8CK?:8<= C>=<>9
8Fe 4 H>L?=A ;BKJFe @7=<:IF9F< EFC;=EKE H9: ><=4:8>9F i. HFH:
=ICBjJ=<:B8= 9DIE>I8>;<= IF K9:B=JF9F8: 8F @FIF?8+AB>9: 8F HDIi:?8=<:
H?KI:;<9F J?:1 9D9:IHF8: 8F 8>9= C?D;<>;F8= @%=HKEC>LF9:8F ;<>e8>;< F 8: J?:I
8FEFBA9F8: 8F N:8=<: 8F @?>HKC<=<: CFCI9FG=A’BE >;8>98=<: C>8CK?:8<=
?D;<>F8><> @7?:HBFGF8: 8F @?>HKC<=<: ;?:H CB3E<<<?Fd>9F<:B8F<F
B=I=8G>9F<F = F9<>H=BD?;C=<: C>E@F8== i H>®HRJ44B8> 8FEFBA9F8: 8F
?Fld>H=<: IF ?:CBFEF = EF?C:<=8G F;=B:8F<F FM8=AGE:IHK H?KI:;<9F<F
>@:?=?Fi= 9 <:|=;:C<>?=i: H>9:H: H> ?FI?FL><9E88F ?:H=NF 8>9= IF;<?Fd>9F<:B8>
4 B=I=8G>9= @?>HKC<= 8:@>18F<= H> <>|= E>EFBFQF,<8> =EFi= =ICBjJ=<:B:8
K:@:d 9 ?FI9=<=<: @FIF?=

g EURO-FINANCE Ltd. !



EBFOY 001 b bILL AP AT
Kamvran 50 002 586 B GH
Brmrapoea Xo noHuros 3 Kopmopaipex A - 7045
e - 64% ; apez O EPIAHH LA — 6049/

mpyrH - 300G r

................................ I — S " e N

FHHAHCOED AE TOMOEIDTHD HETEIEHMH 5, | [P OMEEONICTREHD _—

HATPAEJTEHHE HAITAEITEHHE HMOTH | | | HADAEEHE ; g
- - 1 & ~ . S o N A
( 3 {wmcsmcosnA b | EEDOROM b f soTvMIDmOC

3} EEPOHHC 4 ; [ ol tmnmmnn ELEIIALATL C T mog
RS A " - kS
Nl Rl g e N m—
LEBP':"‘I’ CAn | E‘ MOTOFCES] AT PURMOIOLACT A% =0 0 ™ o

‘f A u, ) ot i T,
, y [P

! ERpOmAE AVTO ] Epmﬂmﬁj o " EEPOTECT
5 o [ FEEHT KOHTPOTL AT
e i E0OT i . J
E——— - % - “
R THIHIHEL TEOEHEFTOTPOEET
. TR EMEOILATY [ ROHTPOILAL - L 4
: : =
. YTOTEOREL AL s

’ (E:HMMTD]

EBPOJTHIR ACET E0OT
JIEMHT EOON ¢ (O
e ——
]
CO&HA MOTOPC *
youfuli| ]

4

—
HHCAH C0$HT
EOHCYIIT AT

DE HF<F<F 8F @7?:H;<F9A8: 8F 8F;<>Ai=A< H>CKER:8*>BH DBGF?=A1 : 9
@7?>N:HK?F 8F IFCK@K9F8: 8F >i: :H=8 F9<>E>L£R.8 H=B

F! EF?<!'G 09?>d>BH DBGF?=Al1 @>BKJ= >R8Et: >< zRbRT]W tUhUTq
UShVR]gh [STUIR IF @7?=H>L=9F8: 8F C>E@F8=A<F 4
><>?=|=?F8 H=BD? 8F EF?C=<: @:B = 3:9?7>B:< IF<s?=A<F 8F F?8F = ?:G=>8F
:B=<: C>=<> d>BH=8GF ;= @>;<F9A 9 ;?:H8>;?>%&®;F @>;<=GF8: 8F o0 @FIF?:8
HAB 9 ;:C<>?=<: >Li> IF;<?Fd>9F8: H>@DB8=<:BB38IH2;=GK?A9F8: @?>HFILF =
B=I=8G 8F F9<>E>L=B= >;<=GF8:<> 8F @FIF?83A% RAB=I=?F CFC<> J?l
?F;<:l 8F HDIi:?8=<: C>E@F8== <FCF = J?:!| @7?=H3L8%F 8>9= H?KI:;<9F 9
;D><9:<8=<;;:C<>7?=

?Kl;;<9F<F >< @>?<M:eBF 8F :E=<:8<F >@:?=?F<:B8=B @FIF?= M=8F8;>9

g EURO-FINANCE Ltd. %




F9<>E>L=B:8 8:H9=|=E==E><== @?7>=I9>H;<9>
F:<?Fd>9F<:B8= K;:BKG=
89::<=N=>88> @>;?:H8=J:;<9>
=1=8G>9= K;BKG=
H?F98>>:=GK?=<:B8= K;BKG=
?>HFILF 8F 8>9= F9<>E>L=B=
9<>::79=|8= K;BKG=
z} @?=B>l:8=A IF C>8<?>B >d?F8F = B>G=;<=CR8E{$B8=A @F?C
-@7?F9B:8=: 8F =89:;<=N=>88= =E><=
-@?F9B:8=: 8F <K?=;<=J:;C==E><=
?>=|9>H;<9> 8F E:H=N=8;C= =IH:B=A IF :H8>C?F=8RP KFED
?>=|9>H;:<9> 8F =8;<KE:8<FB8F :C=@=?>9CF = @®BBfB=A

g EURO-FINANCE Ltd.



'53 -

'53 3

DGBF;8> >H=<=?F8=<: 8:C>8;>B=H=?F8= M=8F8;>9%<=>%JKB<F<=<: 8F 0 97>d>BH
DBGF?=A1 ;F ;B:H8=<:

DE % !l # G FC<=9=<: 8F 09?>d>BH DBGF?=A8F 8:C>8;>B=H=?F8F LFIF ;F 8F
<>e8><#% $ d=BB9 ><<Ad

AB>9= KJF;<=A CDE C?FA 8F ! #G 9 ?FIE:? 8Fl=B B9
D?G>9;C==H?KG=91:EF8=A $! % d=B B9

F?=J8=<: @><>N=IF ! # G>H ;F M>?E=?F8= GBRI&=8F8;>9F<F = =89:;<=N=>88F
H:e8>;< 8F >BH=8GF @7= FCKEKB=?F8:<> 8F ;9>@8=38= ;?:H;<9F >< HDi:?8= =
9D?IF8= @?:H@?=A<=A = @>BI9F8:<> =E |IF M=8F8.ERH8F = =89:;<=N=>88F
H:e8>;< 8F H?KG= HDi:?8= @?:H@?=A<=A

?=d>H=<: 8F ~ 9?>d>BH DBGF?=A~ ;. M>?E=?F<38>98F<F H:e8>;< ;9D?IF8F

; @?=H>L=9F8: = K@?F9B:8=: 8F KJF;<=A = WRBFSSF ;9D?IF8= @7?:H@?=A<=A
F ?FIGB:IHF8=A @:?=>H >< ' #H>% !! #G@?=d>H=<: 8F d>BH=8GF ;F 9 ?FIE:?
8F &## d=B B9

FIE:?D< 8F @?=d>H=<: >< B=d9= @> @7:H>;<F985FIR.PFIE:? 8F !& d=B B9
Fld>H=<: @> >;Di:;<9A9F8: 8F NAB>;<8F<F H:e8><93Fd>BH DBGF?=A~ ;F 9
?FIE:? 8F #% d=B B:9F >< <Ad ?FId>H= |IF B=@2+H®F9:8= IF:.E= & d=B B9

~9?7>d>BH DBGF?=A~ M>7E=?F @>B>|=<:B:8 M=8F&;H#B<F< IF @:?=>HF 8F
;Di<OK9F8:<>;=m | #% !! #G m9 ?FIE:? 8F # % d=B B9

DGBF;8> >H=<=?F8=<: C>8;>B=H=?F8= M=8F8;>9= *xIKB<F<=<: 8F 0 9?>d>BH
DBGF?=A1 ;F ;B:H8=<:

"&" d=BB9 CFC<>;B:H9F

DBG><?Fe8= EF<:?=FB8= FC<=9=%"!"# d=B B9
AB>9= KJF;<=A CDE C?FA8F ! #G 9 ?FIE:? 88B®% d
F<:?=FB8=IF@F;= """ d=B B9
D?G>9;C==H?KG=9I:EF8=A !+ !l d=B B9
?F<C>;?>J8= M=8F8;>9= FC<=9= % "'$ d=B B9
F?=J8=;?:H;<9F % +& d=B B9
CN=>8:?.8 CF@=<FB" % d=B B9
>L:<9:8 CF@=<FB #$ & d=B B9

- 9<J >L;<9:8 CF@=<FB 8F G?K@F<F "% +%!' d=B B9

- FBN=8;<9:8> KJF;<=: !$& d=B B9

g EURO-FINANCE Ltd.




2

>8:>B=H=?F8=<: @?=d>H=<: 8F ~ 9?>d>BH DBGF?=AM>?E=?F< >< >;8>98F<F
H:e8>:< 8F ;:C<>?=<: F =E:88>

*

@7?=d>H=>< IF;<?Fd>9C=

M=8F8;>9= @?=d>H= >< =89:;<=N=>88> @>;?:H8=J:;<9>

@7?=d>H=;9D?IF8= ; B=1=8G>9F H:e8>;<
@7?=d>H= @> H>@DB8=<:B8> IH?F98> >;=GK?A9F8:

*

@7?=d>H=>< @?>HFILF 8F 8>9= F9<>E>L=B=
@7?=d>H= >< F9<>::?9=I8F H:e8>;<
@7?=d>H=><z} @?=B>I:8=A IF C>8<?>B >d?F8F =<BEG8F FI9<>E>L=B8=A @F?C

*

@7?=d>H= >< 8F:.E 8F =89:;<=N=>8:8 =E><
@7?=d>H=>< d><:B=:?;CF H:e8>:<

*

@7?=d>H=>< @?>=I9>H;<9> 8F E:H=N=8;C= =|H:B=>X-48F K@><?:LF
@?=d>H=>< @?>=I9>H;<9> 8F =8:<?KE:8<FBS8F :F=a@BEEF;>9= =|H:B=A

@7?=d>H= >< BFL>?F<>?78= F8FB=I=

G:>B>G=A<F = :C>B>G=A<F

=|:B:HI9F8=A ;<13 G:>d=E=A<F

F @> H>L?> @7:H;<F9A8: 8F L=18:;F 8F ?K@F<H2#KBF @7?:H;<F9:8= IF @:?=>HF

@7?:H= ;B:9F8:<> )
>BH=8GF) | #H>%

I # H> %

Prog

+1 #G * = @:2=HF IF ?:FB8><> ;Di:;<9K9F8: 8F

@>MA?=?D N; C@<?;ED B@ N;OADPBD ;? @Q@<?0;XDB=RDP*

13131"16!3:3!" 13131"163 3!" [13131"1 63 31"
+,) Sl $NE@GD CADO=F $CA@G CADO=B($;FH; >= T;GDB=?=&

/=8F8;>9 ::C<>? #% $"$ %% 1&$ +# '%&
9<>E>L=B:8 ::C<>? I" +"% "'+3$ $'$
‘HI9=I=E= =E><= + $#
?2>=|9>H:<9:8 ::C<>? #" " Qo+ "+'$
:e8>:< 8F >BH=8GF 8IF
8:C>8;>B=H=?F8F LFIF 9
<J @>BKJ:8 H=9=H:8«< >< $$& &t " #$
197>=8:1 9
?FIE:? 8F ""d=B B9
FH: NEDU:;GD* I #] 4 : " ol

g EURO-FINANCE Ltd.



0 1
2
13131"16!31:3!" 13131"163 3!" [13131"1 63 3!"
+,) St $NE@GD CADO=E $CA@G CADO=B $;FH; >= T:GDB=?=
[=8F8:>9 ::C<>? "+ 1&" && !
9<>E>L=B:8 ;:C<>? " $ &#! %+ &'l
‘HI=I=E==E><= "H# 1 # "t
?7>=|9>H;<9:8 ;:C<>? + '1% % $3$ % #
.e8>;< 8F >BH=8GF 8F o : 0|
8:C>8:>B=H=?F8F LFIF % &l Hot!
FH; E=>U;GD* P 6# #4 1 ##:
13131"16!30:3!" 1313"1633!" | 1313I"1 63 3!"
+,) Sti! $NE@GD CADO=F $CA@G CADO=B($;FH; >= T;GDB=?=&
[=8F8;>9 ::C<>? HE&H % $' e
9<>E>L=B:8 ;:C<>? $" $ +1
‘H9=I=E==E><= "H #' $%
?>=|9>H;<9:8 ;:C<>? $'+ %%+ &+
:e8>:< 8F >BH=8GF 8F
8:C>8;>B=H=7?F8F LFIF 9
<J @>BKJ:8 H=9=H:8« >< % $+! # % $ +"
197>=8:1 9
?FIE:? 8F ""d=B B9
FH; N@V=AF=* # "
@>MA?=2D N; C@<?;ED N;OADPBD ;? @Q@<?D?@B=RE?A* &
— m m ii S
o s} a) 1 : W..> maea
$ & = & 480 Ig odf Il
O < 0o | & | Aan <o ®w o<
o By éf.‘: 8(\\/ 8038 %c\f e O%
G =©® 02 50 32 gY SN2 2§
@ 20 00 R0 >2¥v F® JOZ :i
I N ®@ 0O 63® O vis g
0 O o Dm T @0w 2
Q - o
13131"163 31"J
EDU:GD O ?3V3* 66 0# 4:# #" 6™ o 4: S#I1& # 4:
@?=d>H=>< @?>HFIL= % #'# $$ " & %' "4 ) "y
M=8F8:>9= @?=d>H= LHE && ! & I+ 6"0 )$%% 6 #0
=19D8?:H8= @?=d>H= %"& 6: 6:
=>U;GD O ?3V3* 0! # 0" " 6 #H#H 0 #4 $ 04& # :10
PFId>H= IF H:e8><<F  I'+Il $&!$ #+ % $%) #" "4 ) &* "t

g EURO-FINANCE Ltd.



0 1
2
M=8F8;>9= ?FId>H= " %& % "0 )i "4
=19D8?:H8= ?Fld>H=
@V=AF= NE@GD _ | "

—W:E2D>=RDD #406 6 ! 40#  0"6# 064

E>?<=|IFN== "& &' + "4 "4
@V=AF= NE@GD . | | "

ADUOD D G=BZRD | # 4t ! 4 # 406 0!4 4 4"#
Fld>H= IF B=d9= "W && $ 1"+ & 6# )#%* 4
F8DN= "8 & % - $# 06 06

@?B= N@V=AF= 6#4  #4 4  6#: "6
)]
m " 1 N
& m ) 3 o ©) w. S
Vv @ ; @ 1 &ﬂ (I\I (Y @] m— N 1 (|\|
® Q oL & &=l w o
8 O < | o_ §_ o oan <m ®®w o<
o Q¢ A& 8\7 S0 S & nldn 0=
. L - U : NS o a A
) $® 02 &© ok 8¢ SN2 2@
131311"163 31" » &0 87 A° e WS s ouw
(2} @) o m T @ @ L o
o - o F
EDU;GD O ?3V3* 460 # 4#4 14  A# "H# el %" &)\ 10
@7?=d>H=>< @?>HFIL= && $&H$& $+$ "#' $I$ "6 )$ & * 16!
M=8F8;>9= @?=d>H= '&&$  ++ % %! $'$ 6160 ) $* 4
=19D8?:H8= @?=d>H= Yo 6"0 6"0

=>U;GD O?3Vv3* 00 # 6:000 4™ 6 4 6:6 # #6# $#:6& 60 6#
PFId>H= IF H:e8><<F  &$##+ #+ '# 18&1& +# 6 "# )W ##
M=8F8;>9= ?FId>H= % " %! + # ) * # 6
=19D8?:H8= ?Fld>H=

@V=AF= NE@GD " |

—W:E?D>=RDD O # 04 4# 06 #44 0" 4

E>?<=IFN== # $+$ %SH  ## $
@V=AF= NE@GD _ . " "

ADUOD D G=BZRD | 4 646  6: 464  #4"4 4 # #
FId>H= IF B=d9= &' 1 & #' #! 64# )% 6 :!
F8DN= &+ & I$ .

@?B= N@V=AF= 4 #6 0! #l: " $ 18\ : 41

e ?=d>H=<: >< M=8F8;>9F H:e8>;< =

8:<8F<F @:JAPBLEFeCF<F )H:e8>;<<F 8F

>BH=8GF 8F 8:C>8;>B=H=?F8F LFIF* ;F 8:<=7?F8KJ:&#BH=9=H:8< >< HDi:?8><>

H?Kl:;<9> 097>=8;1 9 ?FIE:? 8F

~9?7>d>BH DBGF?=A~
@:?=>HF 8F ;Di:;;<9K9F8:<> ;= m

" d=B B9

M>?E=?F @>B>|=<:B:8 C>8=B81M=8F8;>9 ?:IKB<F< IF

F'#% !N #Gm9 ?FIE:? 8F " +# d=BB9 F

@:?=>HF @?:H= @?:>L?FIK9F8:<> I #H> #G ?:IKB<F<D<:9 ?FIE:? 8F % '$
d=B B9
F?=J8=<: @><>N= IF ! # G>H ;F M>?E=?F8= D>LRXFI8@:?F<=98F<F

=89:;<=N=>88F<F = M=8F8;>9F H:e8>;< 8F ><H:B&=<>?= F <FCF ;Di> M=8F8;>9F<F
= =89:;<=N=>88F H:e8>;< 8F >BH=8GF

g EURO-FINANGE Ltd. &




13 n

FC<=9=<:

.<=>=?@AD 63 31" $:FH: >= NE!{I‘}B'>—
$CA@G CADO-=E T,GDB=7=& T
:CKi= FC<=9= 1 &$+ 1 &$+ &#$
! :CKi: @F;:9: nmn o onmnn nmoonn #% #
% I:EF8=A I+ 1 I+ 11 %' $#
$ /=8F8;>9=;?:H;<9F ro ro #1#
" F?=J8=;?:H;<9F % +& % +& %" &'
. . <"\
#)é;:_?;l;ilgggbl\iifBLleF SKLF 440 L Y
' <8F @:JFBLFmIFGKLF " . "y
):B:H HF8DN=* i * '
& ?:d>H: u$ ||+ nn & | n #+
+ >L,<9:8 CF@=<FB #$ & #$ & &+#
=>8'? =
)(;,jI;IB>g..é.I8 CF@=<FB A T #4170
F;=9= )HDBG>;?>J8= P
C’?F<C)>'?>J8:* Eiaa LH+ | '%#
I C<=9= &M & % + #%%
% ?>e FCN==)d=B L?>A¢ " % " % #1" %
LiF B=C9=H8>;< $ $%0 $ $%0 && &o
D?IF B=C9=H8>:< 1%0 1%o0 " +&0
IFLF98F B=C9=H8>;< "% "o "%"o +' &0
L;>Bj<8F B=C9=H8>;< I' $o I' $o "# &&0
>:M=N=:8< 8F M=8F8;>9I- . " "
F9<>8>E8>;< i i *
>:M=N=:8< 8F , ,
IFHBDIBAB>;< #& #& #+
- ?K<8F ?:8<FL=B8>;< 8F | Vo o
@7?=d>H=<: "o 0 &!"o
- <8F ?:8<FL=B8>;< 8F
@§:d>g=<' 8 ' 8 +&0 # 1#o ""#o
- ?K<8F ?:8<FL=B8>;< 8F " .
>:<9:8=A CF@=<FB &o #o $1%0
- :<8F ?:8<FL=B8>;< 8F + 1t "o % "
;>L;<9:8=A CF@=<FB O 0 ° 0
@|<F§§9F=.<.§<F|_ B8>;< 8F #% 0 0 & $%0
.- . I). e .
@<§F: S.3.:8<<_FL B8>;< 8F " ‘o o
- ?K<8F ?:8<FL=B8>;< 8F
% +"0 #%'o "1+o0

g EURO-FINANCE Ltd.




:<8F ?:8<FL=B8>;< 8F
FC<=9=<:

:<8F @:JFBLF 8F FCN=A
)B:9F*

=>=EB=<=ND?=AD>=RDP "
<ZW 3#314 T3 #

=>=EB= <=ND?=AD>=RDPR 2
@V=AF=$% 2 &

/=8F8;>9=<: @>CFIF<:B= ;F =1J=;B:8= IF @:?=>HFEFRB3B2A ;?>C 8F ;Di:;<9K9F8: 8F
97>d>BH DBGF?=A >< @7?7=:<F<FHF<F8F ;B=9F8# G H>% !! #G CFC<>=
IF NABF<F ! # G>H=8F IF @>BKJF9F8: 8F @> ABBFAPH.e8>;<<F 1J=;B:8=;F =
M=8F8;>9=<: @>CFIF<:B= 8F LFIF @?>G8>IF IF 'N®B @>CFI9F8: :M:C<F 8F
=89:;<=N=>88F<F @?>G?FEF = @BF8>9:<: IF ?F8=HBk28=<: H?KI:;<9F

Di:?8=<: H?KI:;<9F 8F :E=<:8<F 9 IF9=;=E>:< >< dFC<:?F 8F H:e8>:<<F :: 9B=AA< ><
N:8=<: >L:EF 8F @?>=I9>H;<9><> = 9D9:|HF8:<>BFH@3>HKC<= 9 ?FIB=J8F <:@:8

?=d>H=<: 8F B=I=8G>9F<F C>E@F8=A 0 9?7>B=el K&M>?E=?F< >< ;B:H8=<: <?=
=|<>J8=CF B=d9:8 EF?l <FC;F IF >L?FL><CF = :B®@?E9K>E=;=>88= ><
IF;<?Fd>9F<:B8> FG:8<;<9>

[FC<>? C>=<> L= @>9B=AB 8F @?=d>H=<: >< >l8e88f<BF 0 9?>B=el K<>1

. =IE:8:8=: 9 @FIF?8=<: B=d9:8= @7>N:8<= @> H=E>9F?B=I=8G 9 ?:IKB<F< 8F
C>8CK?:8N=A<F FLBjH:8=A<F 8F @FIF?F >J:?<FABN=A88F ;@FH 8F B=d9=<: @>
B=I=8G>9= H>G>9>?= CF<> 9 |[F9=;=E>;< >< C>8GKX8ITH9 ;@FH L= E>GDB HF >CFl:
I8FJ=<:B8> 9B=A8=: 9D?dK @7?=d>H=<: 8F 7?KI;;<®B=A8=:<> 8F <>|= MFC<>? L=
E>GDB HF ;: C>E@:8;=?F >< 8F?F;8FB=A >L:E 8E:;H:BC=

?:1 @>;B:H8=<: <?= M=8F8;>9= G>H=8= 097>=8;1 >L>GF<= GFEF<F 8F
@7?:HBFGF8=<: IF;<?Fd>9F<:B8= @?>HKC<= ; 8>9= @P=PKC IF;<?Fd>9CF 8F
E><>?8= @7?:9>18=;?:H;<9F ;?:iIK @D<8><?F8;@>?=8HK@®=: @>;:<:8>8F EA;<>

>< >?GF8=<: 8F @>B=N=A<F ; B=E=< 8F ><G>9>?8}j<BixHF* B:9F5 !* IF;<?Fd>9CF
8F >LB=GFN=>8:8 IF:E5 %* ?FI8= M=8F8;>9= ?=;CK8#BM:8F GF?F8N=A 8F E><>78=
@7?:9>18= ;?:H;<9F )H> % G>H=8=*5 "* |FHDBI=<88F¢CF 0@7?>M:;=>8FB8F
><G>9>78>< 9 @?>:.C<=?F8:<> = ;<?>=<:B;<9><2:M#*>@B8F ><G>9>78>;< 8F
H>;<F9J=N=<: 8F KH>;<>9:?=<:B8= K;BKG= @> ;E=FIB#8B IF :B:C<?>88=A @>H@=; =
:B:C<?>88=A H>CKE:8<5 * @?>M:;=>8FB8F ><G>8B 9= CF<=5 &* ><G>9>78>;< @?=
=I9D?k9F8: 8F d><:B=:?;CF =B= 7?:<>?F8<€>?;CF HB8>** ><G>9>78>< @7?=
=|9D?k9F8: 8F FG:8<;CF H:e8>;< 4 @?>HFILF 8F §E=3B:B:<=5 * ><G>9>78>,< @7?=
@7?>HFILF 8F ;<>C= J?:| :B:C<?>8:8 EFGFI=85 ?H&>9CF 8F @?F98= ?FI8>;C=5 I*
IF;<?Fd>9CF :9?7>F;=;<F8;

?>=19>H;<9:8=A ;:C<>? =EF 8FE:?:8=:<> HF IF@R=;=<:B8> @>;<>A88= N:8=<: 8F
@7?7:HBFGF8=<: @?>HKC<= CF<> @> <>|= 8FJ=8HOFB=<I=%B>98=<: ;= N:B= 4
IF@FI9F8: = K9:B=JF9F8: 8F >L:EF 8F @?>HFIL2E88<F = I8FJ=<:B8> 8F?F;<9F8: 8F
>L:EF 8F =I8>;F ?:HBFGF8=<: N:8= ;F C>8CK?:8%83.@ CFC<> 8F 9D<?:k8=A <FCF
= 8F 9D8k8=A @FIF? ;8>98F<F N:B : K9:B=JFOF8L#=<: ?:FB=I=?F8F @?>HKCN=A
CF<> >;8>9:8 =8;<?KE:8< IF @>9=kF9F8: 8F @?=d>H@2>HFIL= = 8F M=8F8;>9=A
?:IKB<F<

% $'o " #%0 $ &#o

I %" #$

g EURO-FINANCE Ltd. !



'53 3

:8>9:8 =|<>J8=C 8F 9D<7?:k8F B=C9=H8>:< ;F FCNS8=3?CF@=<FB @:JFBLF<F =
FE>;<>A<:B8> G:8:?=?F8=<: @>B>|=<:B8= @F?=J8N=a#3BIFi= ;: 8F @?=d>H=<:

>< >:8>98F H:e8>< >B>|=<:B8=A M=8F8;>9 ?:IKB4F<@>;B:H8=<: <?= G>H=8=
GF?F8<=?F IF@FI9F8:<> 8F <>|= =I<>J8=C = 9 LDH:i:

DE % !! #G 09?>d>BH DBGF?=Al =EF ;CBjJ:8 Gi9>? IF ?:9>B9=7Fi LF8C>9
C?:H=<:; 0 F8CF =?:>; DBGF?=Al1 ;B=E=<!EB®7?> 7?:H8FI8FJ:8=:<> 8F IF:EF

. >L>?7><8> M=8F8;=?F8: 8F HDi:?8= H?KI:;<9F F:ED<H>G>9>7:8 >< 0 <F?C>E
>BH=8G1 H8> >< @7?:>L?FIK9F8=<: H?KI;<9F 6&BH DBGF?=Al :
@?F9>@?=E8=C 8F 9;=JC= FC<=9= = @F;=9= 8F :;B=9fft:;<9F 0 <F?C>E
>BH=8G1 =09?>d>BH1

?= >:Di;;<9A9F8: 8F H:e8>;<<F ;= E=<:8<F G:8:?=7R>;<F<DJ:8 @><>C >< @F?=J8=
;?H;<9F

F >:Di:;<9A9F8: 8F =89:;<=N=>88F<F ;= @?>G?FHF @G: 0 <F?C>E >BH=8G1
=|@>BI9F H>@DB8=<:B8= @F?=J8= ?:;K?;= >< HDi:Rz<¥? ?:H;<9F<F ;F
=|?FId>H:8= IF @?=H>L=9F8: 8F FO9<>E>|.=B8=A H=B13?8M=A1l

Di:?8=<: H?KI:;<9F 8F >BH=8GF @>BI9F< @7=9B:J?84;<9F IF M=8F8;=?F8: 8F
=89:;<=N=>88=<: ;= @?>G?FE= = >L>?><8= ;?:H;<S$Ed>H=E>;<<F >< H>@DB8=<:B8>
M=8F8;=?F8: ;: >@7?:H:BA 9 IF9=;=E>;< >< dF?FCE:REFe8>;<<F = 8FB=J8=<: @F?=J8=
:?:H;<9F 9 C>8C?:<8=A E>E:8<

Di:?8><> H?Kl:;<9> 0 9?>B=el K<>1 M=8F8;=?F H: e8>;<<F ;= J?:| @7?=9B=JF8:
8F HDBG>;?>J8= |F.E= >< M=8F8;>9= =8;<=<KN==8F<€?E J?:| ;>L;<9:8= ;?:H;<9F
J@?=d>H= = ;>L;<9:8 CF@=<FB* ?KlI;;<9><> : H=B>9HDBG>;?>J:8 ?7:K?; ><
8AC>BC> C?:H=<8==8;<=<KN=== @7?:| ! #G : :B><=PB=GFN=>8:8 IF:E 0 9?>B=el
K<>1 : B=I=8G>9> H?KI:;;<9> J=A<> >;8>98F H:e8> @7:H>;<F9A8: 8F @7?:9>I8=
;?:H;<9F )B:C= F9<>E>L=B= = E=C?>LK;=* 8F M=8B8;>%:?F<=9.8 B=1=8G 8F ;?:H8=
= EFBC= @?:H@?=A<=A = M=1=J:;C= B=NF

0<?>@FB1 : 9>H:iF M=?EF 8F LDBGF?;C=A @FIE>=0@H;<9><> 8F E:H=N=8;C=
=IH:B=A IF :H8>C?F<8F K@><?:LF = : :H=8:<9:8=6F?1OB @?>=I19>H=<:B 8F
C>8:KEF<=9= IF d:E>H=FB=IF . d:E>B=8== d:E>H<FB=IK>?L= IF H=FB=I8=

?F1<9>?=  2Kl:;;<9><> : >:8>9:8 H>:<F9J=C 8F =8=%<9><> 8F IH?F9:<> 8F

H=FB=IF<>?= = d:E>B=8==

:8>98=<: F8GFI=E:8<= IF CF@=<FB>9= ?Fld>H= ;AHF&D? C>E@F8==<: 9
FO<>E>L=B8=A ;:C<>? I=;C9F8=A<F IF ><>?=|=?HBB?H9> 8F HFH:8F EF?CF
FO9<>E>L=B= 9CBjJ9F< @>;<>A88= =89:;<=N== C?29EI®?>HFI8B= C>E@B:C;=
><G>9F?Ai= 8F C?=<:?==<: 8F >M=N=FB8=<: 98>;==8%=;<=N=>88F<F @7?>G?FEF 8F
09?>d>BH DBGF?=Al1 ;F @?:H9=H:8= " EB8 B9 EB#&—=<?FIld>H= IF ;<?>:| =
?FIk=?:8=: 8F k>K?KE>9:

>BH=8GD< @7?:H9=IHF = H?KG= CF@=<FB>9= ?FIBH=<93=: 8F =I@DB8:8=:<> 8F
=89::<=N=>88F<F @?>G?FEF = @BF8>9:<: IF ?FI9=8F @BH=8GF ! '! &G
@7?:H;<F9:8F @>.G>7:

'5363

DE C?FA 8F ! # G>H @7?=CBjJ= 8F@DB8> @?7>N:;D&8H3A9F8: 8F 8>9F
=8M>?EFN=>88> 4 :J:<>9>H8F = <:EF 197> =8;1 >M<K:?D< =INAB> ><G>9F?A
8F =I=;C9F8=A<F 8F :97>@:e;C=<: H=?:C<=9= |d¥R<@k>

g EURO-FINANGE Ltd. !




2

?2KGF ?FI?FL><CF : ;>M<K:?8F @?>G?FEF 4 «t b®R}IT\]n"Ub ]bX t]b]ZR\Rbh
_ghR\m C>A<> >L;BKI9F H:e8>;<<F 8F B=|=8G>D@HBO<F 0 9?>B=el K<>1

et ;1 ;D;<>= >< HOF >;8>98= E>HKBF <D?G>9;C==8R8;>9 > <>|= 8FJ=8
>Ld9FiF N:B=A B=1=8G>9 @?>N:; 4 >< @>:<D@9IFRBEBFE;B=1=8G H> @?:HF9F8: 8F
F9<>E>L=BF 8F CB=:8<F

F HDi:?8><> H?Kl;;<9> 01l= = ; >8<?>B1 o ?F I?FL><= 8>9 >M<K:? =
dF?HK:? IF C>8<?>B E>8=<>?=8G = K@?F9B:8%0#?E9<>

FI= ?FI?FL><CF ;@:J:B= IBF<:8 E:HFB 8F B>9H=@)E8K=? @7?:|! #G B:H9Fi=A<
<F@ 8F ?FI?FL><9F8: : J:<=?=<: E>HKBF HF ;: Ak:I9=8|:8<?FB:8 H=@:J:?;C=
N:8<D? C>e<>i: LDH: >Li=8;C> 8=9> = 8FN=>8FB89:8=

'53#3

;8>98=<: <:8H:8N== 9 H:e8>,<<F 8F 097>d>BH DB&R? ;F ;9D?IF8= ;
=89:;<=N=>88F<F @?>G?FEF 8F H?Kl:;<9><> = @BF8F=<=: @?:I! '4! &G

-@?F9=<:B8=A< D9:< 8F 09?>d>BH DBGF?=A1 @BFEKS8=: IF K9:B=JF9F8: 8F
CF@=<FBF 8F >BH=8GF ; ! " E=B=>8F FCN== =B PAk> H>;:GFk8=A CF@=<FB ><"
EB8 B:9F E=;=>88F<F ;<>e8>;< 8F 8>9=<: FCN=xtDH: 9 ?FIE:? 8F % %" B:9F IF
FCN=A JFC9F ;: @?>N:HK?F<F @> K9:B=J:8=<<8BIEH® @?=9B:J: >C>B> $! EB8
B:9F ;9:1 ?:;K?; 9 C>E@F8=A<F

>BKJ:8=<: ;?:H;<9F >< @?>HFILF<F 8F FCN==<: EH?8=A< FCN=>8:? 0 DBGF?;CF
>BH=8G>9F >?@>?FN=A1 i 98:;: 9 CF@=<FBF &®8d>BH DBGF?=A1 :i
LDHF< =1@>BI9F8= IF =I@DB8:8=: 8F =89:;<=N=>88E5%F&¥F 8F d>BH=8GF

09?7>d>BH DBGF?=A1 @7?:|! #G = 8FJFB><> 86! @?=H>L= ?:H=NF C>E@F8==
FO<>E>L=B8=A ;:C<>? CF<> 9 E>E:8<F ?FIB=J8= HIISB@F8== 8F >BH=8GF
@?=<:IF9F< @?F9F<F IF <D?G>9=A 8F >Li> k:;< BESRC®@?:H:BA = @D?9=A< ;:GE:8<
9 C>=<> i: LDH: 8F;>J:8F LDH:iF<F ?FL><F @7?:| ! 'G =E:88> @?:HBFGF8:<> 8F
B=I=8G>9>.IF;<?Fd>9F<:B8= @?>HKC<= ;DIE:;<8H-9E8=: H=BD?k=@ C>E@F8==

C?FA 8F ! #G LAdF ?FI?FL><:8= = @?:HB>I:8=>8F¢;C=A FO<>E>L=B:8 @FIF? HOF
8>9= @?>HKC<F CFC9=<> ;F KHDBI:8F GF?FSN=A_&8F KSeF >I8FJFOF J: ;B:H
IF;<?Fd>9CF >< 097>=8;1 IF9>H;CF<F GF?F8BEAFCK@:8=A F9<>E>L=B ;:
KHDBIFOF ; >i: =B=!G>H=8=

?KGF<F K;BKGF C>A<>: @7?:HB>I:8F 8F @FIFE9FI FBRE>E>L=B <: @7?= 8FB=J=:
8F <:d8=J:;CF @>9?:HF =B= @7?>=lk:;<9=: >< FES<>E>L=BD< 8: E>|: HF LDH:
?:E>8<=?F8 9D9 M=7E:8=A ;:?9=| IF <?= ?FL><8= H843 IF;<?Fd>9CF ><
09?7>=8;1 F9<>H=BD?D< ;: IFHDBIFO9F HF @?:H>1E2>CF 8F ><;<?F8A9F8: 8F
@>9?:HF<F IFE:;<9Fi FO9<>E>L=B >< ;Di=A CBF;

@7?>N:; 8F ?FI?FL><CF ;F = ?:H=NF 8>9= @?>kK€x4. CDHF< @?:HB>|:8= 8F
8Fk=<: CB=:8<= HS8F JF;< >< <Ad i: LDHF< ;9D?IEF&Ki:;<9:8> IF;<?Fd>9F8:
>9 @?>HKC< IF >BH=8GF : = K;BKGF<F 0 :8< ;BFR1@?=H>L=9F8:<> 9 8FJFB><> 8F
E:;:N M:9?KF?=8F C>E@F8=A<F 0 97>B=el :8< F?1C;>8 :8< F?1*

:8>98=<: @?>HKC<= C>=<> H?KI:;<9> @?:HBFGRHEB>8HFI<>E>L=B= @>H M>?EF<F
8F C?F<C>;?>J:8 8F.E m?:8<.F.CF?m = >@:?F<=8@ B=I=
?=H>L=9F8:<> 8F C>E@F8=A<F XxF?G>RC;@7?:;1 4?=|=?F8 H=BD? 8F
FO9<>E>L=B8=<: EF?C= @:B = 3:9?7>B:< IF <:?=<>78R<F?8F = ?:G=>8F ;Di>:
8>9F K;BKGF > ;:GF >BH=8GD< @7?7:HBFGFk: <KE<@PEBHM 8F <:?7=<>?=A<F 8F

g EURO-FINANGE Ltd. ]




2

>M=A :B:H M=8FB=I=?F8: 8F :H:BCF<F i: ?FIk=?=>@PRIL=<: = 8F =19D8;<>B=J:8
@FIF?

0 F?G>RC;@7::1 . ;?2'H 8Fe.G>B:E=<: =19D8;<>B=38F9<>E>L=B8= H=BD?= 9
DBGF?=A = @D?9= @> @?>HFIL= 9D9 F?8F F CH=E@F8=A<F : ?:FB=I=?FBF
@?>HFIL= >< 8FH "! L?>A F9<>E>L=B= >< H9:<: EE?2GH=<: ;F 8FH % " EB8 B9 F
@:JFBLF<F : #' d=B B9 ;B:H HFS8DN= >E@F8=A<P:8>C 8F :H=8 >< 8Fe.G>B:E=<:
@7?>HFIL:8>.;:?79=18= N:8<?>9: 9 G?FH F?8F CDH:<x?8<>7?=A><8FH+ C9E ;F
=IG?FH:8= ;FB>8=<: = ;:?9=I=<: 8F @:B = 3:97?>B:BF8>9:<: 8F C>E@F8=A<F IF
8F;<>AiF<F ! ' G 9CBjJ9F< @7?>HFIL=IF 8FH' |#8>9=F9<>E>L=B= @7?=d>H=>< #
EB8 B9 =8:<8F @:JFBLF >< EB8 B9

@?=H>L=9F8:<> 8F F?G>:C,@7?:; F9<>E>L=B8>F9BR@?8F 9?>d>BH DBGF?=A
i K9:B=J= @?=d>H=<: ;= ; 8FH ! 0 F @:JFBLF<FFH8% o0 B:H @>CK@CF<F 8F
C>E@F8=A<F H?KI:;;<9F<F >< F9<>E>L=B8=A ;:02>838H DBGF?=A ii @?=<:IF9F<
@7?F9F IF @?>HFILF 8F ;B:H8=<: FO9<>E>L=B8= EB?C=;F8 FJ=A 3:97>B:<

@:B = FFL BF8>9:<: 8F 9?>d>BH DBGF?=A IF !G ;F HF LDHF< @?>HFH:8= 8FH
% L?>AF9<>E>L=B=><<I=EF?C=

89:;<=N=A<F 8F 9?>d>BH DBGF?=A 9 F?G>:C;@RP;<:>< ;<?F<:G=A<F 8F >BH=8GF
IF @>;<=GF8:<>8F o0 @FIF?:8 HAB 9 ;:C<>?F {L.28#f8>9= FO<>E>L=B=1

g EURO-FINANCE Ltd. 1%



53 -
%
533
%
W@ C@B DA<;O EDC?;0
BDI8>;< ?:H;:HF<:B 8F FHI>?8=A ;D9:<
W@ DWD?ZE ?;PB;O DWD?E;O
BDI8>;< FE @7?:H;:HF<:B 8F FHI>?8=A ;D9:<
W@ O=B @;ETD@O ZB<;O
BDI8>;< :[IF9=;=E JB:8 8F FHI>?8=A ;D9:<
W@ DEDA 0O=B;0 ;[;O
BDI8>;< ?:H;:HF<:B 8F -@7?F9=<:B8=A ;D9:<)- *
W@ C@B DBV@O DBV@O
BDI8>;< |@DB8=<:B:8 JB:8 8F -@7?F9=<:B8=A ;D9:<)-
W@ O= EDC?;0= =EO=BC<=
BDI8>;< FE ?:H;HF<:B 8F -@?F9=<:B8=A ;D9:< )*

@:?F<=98><> 7?DC>9>H;<9F 8F 09?7>d>BH DBGF?=A1 >;Di;;<9A9F ><
|@DB8=<:B8=A JB:8 8F - ;:8 =8J:9

:e8>:;<<F 8F :E=<:8<F 8: : IF9=;=EF >< =8H=9=HKRB&2>M:;=>8FB:8 >@=< =B=
C9FB=M=CFN=A 8F >@7:H:B:8 ;BKI=<:B

09?7>d>BH DBGF?=Al1 : ;DIHFH:8> 8F ! Il #GH> C?FA 8F ><J:<8=A @:?=>H
% !! #G JB:8>9:<: 8F K@?F9=<:B8=<: = C>8<*B&2GF8= 8: ;F @>BKJF9FB=
9DISFG?FIH:8=A

E=<:8<D< = 8:G>9=<: HDIi:?8= H?KI:;<9F 8: HDBIF< 8B:8>9:<: 8F ;D9:<F 8F
H=?:C<>?=<: 8=CFC9= KE=I@BFiF8: 8F @:8;== C>E@:8;FN== @?= @:8;=>8=?F8
=B= H?KG= @>H>L8=>L:li:<:8=A

DE HF<F<F 8F =IG><9A8: 8F ?:G=;<?FN=>88=A H>0KR:8+>BH DBGF?=Al1 ;F
8FI8FJ:8= <?=EF ;BKl|=<:B= 8F <?KH>9 H>G>9>"

B:8>9:<: 8F K@7?F9=<:B8=<: = C>8<?>B8=<: >?GBE&K®X=<: 9=k=A< ?DC>9>H:8
:D;<F9 = ;BKl=<:B=<: 8F :E=<:8<F @7?=<:IFOF< FGNSE@=<FBF 8F :E=<:8<F

B:8>9:<: 8F -@?F9=<:B8=A = >8<?>B8=A ;D9:< LIR8=;=E=A< JB:8 ;F ;CBjJ=B=
H>G>9>?; H?KG= B=NF IF >Li> K@?FIBA9F8: 8<@BFSEBF; 9 >Li><> ;DL?F8=: 8F
FCN=>8:?=<: 8F 09?>d>BH DBGF?=A1 @>?FH=<=8=NF ;F 0;9D?IF8= B=NF1
@> ;E=;DBF 8F

AEF H>G>9>7?:8>;<= |F KJF;<=: 8F ;BKI=<:B= 9 CBEBKE=<:8<F

g EURO-FINANCE Ltd. I$



5'3 -

0 DBGF?;,CF >BH=8G>9F >?@>?FN=Al
8 G? <?>@>B: LKB 0K;C=10 +

DE!" %! 'G FCN=>8:?D< @7?=<:IFOF @?A6>00! 6 )<?=H:;:<
= :H=8 E=B=>8F >;:E;<><=8 = >;:EH:;:< d=BAH= H9g%fH:; < =
:H8F* FCN==; @?F9> 8F GBF; 8F >LiF ;<>e8>;< W% §&?=H:;:< =
:H=8 E=B=>8F >;:E;<><=8 = >;:EH:;:< d=BAH= H9:><¥H5:< = :H8F}
B:9F @7?:H;<FO9BA9F64" )k:;<H:;:< = <?= NAB> ;H:EH:;:< = k:;<
<><8=* 0 >< CF@=<FBF 8F :E=<:8<F 0DBGF?;CBG>8H=
>?@>?FN=A1 @7?=<:IIF9F 8:@7?AC> J?:| ;9D?IF8=FB=M 44!
)<?= E=B=>8F ;<> ;H:EH:;:< = @:< d=BAH= ;H:E&=<H:EH:;:<*
FCN== @7:H;<F9BA9F= )k:;< NAB> <?=H:;:< = @:< ;<><8=* 0 p<
CF@=<FBF 8F :E=<:8<F

=NF<F C>=<> @?AC> =B=J?:| ;9D?IF8= B=NF @=<=@P3J: >< " 8F ;<> >< GBF;>9:<:
9 >Li><> DL?F8=: 8F 0DBGF?;CF >BH=8G>9F >?@4&PFN=B= E>GF< HF G>
C>8<?>B=7F< :F :B:H8=<:

8 =BC>9 ?7=<>9 @?=<IFOF " 0 >< CF@=<FBF 8FDBGF?;,CF >BH=8G>9F
>?@>?FN=Al 5

=2=B 9F8>9 >k>9 @?=<!IFOF %$ o0 >< CF@=<FBF) 8BGF?;,CF >BH=8G>9F
>?@>?FN=Al 5

:B=;BF9 =BC>9 ?=;,<>9 @?=<:IF9F " o0 >< CF@=%F8F 0 DBGF?;CF >BH=8G>9F
>?@>7FN=Al

DE HF<F<F 8F =IG><9A8: 8F :ljE:<> 8: ;F 8FB=NB{+ =B= @?:HB>I:8=A IF ;H:BC=><
:Di;<9:8> I8FJ:8=: IF :E=<:8<F =B= 8:G>9> HDi:?8>H?KI:;<9> CFC<> = :H:BC=
8:>L=JFe8= @> 9=H = K;B>9=A

g EURO-FINANCE Ltd. "



5"3 - =

999

13| 3 633N 3

;B:HI9Fi=<: <FLB=N=;F @>CFIF8= >;8>98= CB|J>%CHK#><:B= >< ><=H=?F8=<: ><J:<=
IF ! #G 8F >;8>98=<: HDi:?8=<: H?KI:;<9F 8F 0 9?2>BH DBGF?=A1 G?K@=?F8=
;D>L?FI8> J:<=?=<: L=I8:; 8F@?F9B:8=A 8F d>BH=8BH:8= ;F HF88= 8F

H?KI:;;<9F<F C>=<> ;F JF;< >< G?K@F<F CDE#® ! kFLB=NF<F 8: ;F 9CBjJ:8=
?:IKB<F<=<: 8F H?KI:;<9F<F 0 ?FG>:C;@7?:;1

=08 4?8<FCF?1 C>=<>;F9
@7?>N:; 8F @?:H>L=9F8: CDE @>;>J:8F<F HF<F
UDA3AO3 n 1l I 1l Il 1l
( $ $'$ &1 "#% + ++ $+%
[v.fp "& I P %o&H# & &
+%! "% &+ +& $%
9CB I &%& # #%9% I+ Ol "o + 05+ "4
1&™ $# % 1%3$ "" & " "+
F?=J8=;7:H;<9F +" &%+ &I+ " P me
#'& " + +" & +%$ Qott#
&#Y% I %+ "+ $%'
'$% $ %! $ +

IKB<F<=<: >< H:e8>;<<F 8F 0/=8F8;>9> 8F@7?F9BB2EIGB:HF8= ><H:B8> @>?FH=
:@:N=M=J8F<F :;J:<>9>HBF<F ><J:<8>;< 8F H?KI:;;<8KF= H7?KI:;;<9F >< <>9F
8F@7?F9B:8=: ;F @>H8FHI>?8= B=NF 8F >E==A<HEEX-@8FHI>? 89:;<=<>?=<;
E>GF< HF ;: IF@>I8FA< ; >H=<=?F8=<: M=8F8;>9=8F<d2K|:;<9F<F >< ;Fe<F 8F /

QQQfqg YZ

g EURO-FINANCE Ltd.



2
n I
"0 #16 4
, " " 1&
% +' &!#
$'$ & &
# 64 6:6
41 4 .
% $ ' %&&
- ! $%+ % &
%! %% s
#10
- 4 44" # 4
$ &!
#'0 4"
% &#! $&+$
+'$ %!%
1-
/ - - " %" "'
41 #6
"6# 6!
3
6"4 6
1" 1#
"00 60
'# !

?>G8>IF IF ?F98=i:<> = =|E:8:8=:<> 8F M=8F8;>9=2:IKB<F<=9 @:?=>HF ! ! +G

114]

+| II+

+ nnn
n !#

+ |
#:

%I

1]

&Il
|

& %
16:0

1++&

4

EURO-FINANCE Ltd.




g EURO-FINANCE Ltd. | 1&




2

G>?78F<F <FLB=NF ;F @7?:H;<F9:8= @?>G8>I8=£<2:IIKB@:?=>HF ! '.! +G @>
>;8>98=<: L=I8:; 8F@?F9B:8=A ;B:HI9Fi=A <?= G>B=@:?=>H >< ?FI9=<= ;
@?>G8>I=?F 18FJ=<:B8> 8F?F;<9F8. CFC<> 8F @*HSH=<:8:<8F<F @:JFBLF 8F
FO<>E>L=B8=A = M=8F8;>9=A ;:C<>?

FI! &=1 +G ?:IKB<F<=<: 8F 8:C>8;>B=H=?F8HL&: 9CBjJ9F< :H8>C?F<8= :M:C<=
>< @?>HFILF 8F HDi:?8= C>E@F8== <De CF<> ?D&=98H;<BH=8GF ;J=<F J: <FCF
=IG?FH:8F<F ;<?KC<K?F ><: 8Fe.>@<=EFB8F

?:H;<F9:8=<: 8:<8= M=8F8;>9= ?:IKB<F<= F IF o>< @:JFBLF<F >< HDi:?8=<:
@?H@?=A<=A CF<> 8: : =1J=;B:8F @?=;@FHFIF<F8F H=8>7?=<F?8=<: KJF;<=A
?>G8>18=<: ?:IKB<F<= 8F ><H:B8=<: ;:C<>?= ;F SF&@7® 7= ;.GFk8F<F CF@=<FB>9F
<?KC<K?F = ;D;<F9 8F HDi:?8=<: @?:H@?=A<=A <. HF8E&G CFC<> |F
C>8;>B=H=7F8F <FCF = IF 8:C>8;>B=H=7?F8F LHAB;J;B=@7?>G8>18=<: ?:IKB<F<= 8F
@?:H@?=A<=A<F C>=<> ;: >JFCO9F HF LDHF< @FEHPHA4=B8=A ;C<>? 9
@?>G8>1=<: ;: 9CBjJ9F< ?:IKB<F<=<: 8F C>E@F8E2EF.O,@7?:;1 C>A<> ><
E:;:NF@?=B ;: >JFCO9F HF LDH: o HDi:?8F M=?ER&?>d>BH DBGF?=A1

?>G8>18= HF88= IF H:e8>;<<F 8F G?K@F<F 8F G&;8B=+8>9F

EDU;GD I:0: "4 : 0
I+ : 6 ": # 640
[+ 6:# 6 0"6 # 4
@7?B=N@V=AF= ! 1 00

B:H HF<F<F 8F @KLB=CK9F8: 8F @>;B:H8=A M=BEBF9$%$! 'G ;F 8F,<D@=B=
:B:H8=<: ;Di:;<9:8= @?>E:8=9D9 M=8F8;>9><> = <@AG><> ;D;<>A8=: 8F :E=<:8<F

09?7>d>BH DBGF?=A1 @7?7=H>L= o0 >< CF@=<FBBBF@=;F8><> H?KI:;<9>
OF?G>C:@7?::1 5

F @?>9:H:8><> =I9D8?:H8> Li> ;DL?F8=: 8F FCN=>8% 8F ,
-1 L @?=<>7?k:8= IF K9:B=JF9F8: CF@=<FBF8F 0 -1

>< " 8F $" B:9F @>;?:H;<9>E =IHF9 F8:<> 8F % m<?=
E=B=>8Fm 8>9= FCN==; @?F9> 8F GBF; = ; 8>E<8E88K >< @> B:9 ;=JC=
FCN=>8:?= ;F IFA9=B= 8FE:?:8=: HF KJF;<9F< 9:88:8=8F CF@=<FBF ;D>L?FI8>
@7?7=<:IF9F8=A >< <Ad HAB @?:H= K9:B=J:8=:<> BH7?DB&F?=A1 : @7:9:B9
8FL=?F<:B8F<F ;E:<CF 8F :E=<:8<F %"0 >< HDBIE=E=F8F ;<>e8>;< 9 ?FIE:?
8F "$& % B9 <F8FBF<F JF;< >< CF@=<FBF i:9BDI8F :B:H 9@=;9F8: 8F
K9:B=J:8=:<> 9 <D?G>9;C=A ?:G=;<D?5

F  $!' <F?<=?F @>H@=,CF IF :E=<=?F8: 8F 9=>>LB=GFN=>8:8 IF:E 8F
09?>B=el K<>1  >?GF8=I=?F8F >< 09?>/=8F8; 1  FC;=EFB8=A<
?FIE:? 8F @>H@=;CF<F : [{u " @?= B=d9:8 CR@6 [{uv...u P!"o
JFCOF ;: @>H@=;CF<F HF LDH: =|@DB8:8F =INAB>

g EURO-FINANGE Ltd. I+



5"3 3

?:HE:< 8F @D?9=J8> @KLB=J8> @?:HBFGFS8: ;F$#"L?>A >L.=C8>9:8= @>=E:88=
L:I8FB=J8= FCN== >< :E=;=A<F >< K9:B=J:8=: 8F EBf039?>d>BH DBGF?=Al
CN==<: >< <FI=:E=:=A :F >< ;Di=A CBF; CFC<>=®{FH:8=<: FCN==>< KJ?:H=<:B8F<F
‘E=:=A 8F H?Kl::<9><>:D; C>Hvz $#!

CN==<: 8F 7?Kl:;;<9><>i: ;: @?:HBFGF< ;FE> 8F «?2=A 8F :@KLB=CF DBGF?=A =
8AEF HF ;F @?:HE:< 8F E:IHK8F?>H8= @?:HBFGF8=A

E=;=A<F FCN==8F 0 9?>d>BH DBGF?=A1 :H:8>RE8F 9 LDBGF?;C=B:9F mvz m

:ACF >L=C8>9:8F FCN=A HF9F @?F9> 8F :H=8 &GBF;;PLRPF8=: 8F FCN=>8:7=<:
@7?F9> 8F H=9=H:8< = @?F9> 8F B=C9=HFN=>8BEHA8> C2>E=8FB8F<F ;<>e8>:<
8F FCN=A<F

:ACF FCN=A HF9F = H>@DB8=<:B8= @?F9F @ 7?><I=:8F98=<: @?F9> 8F 9;:C=
FCN=>8:? @7= K9:B=J:8=: 8F CF@=<FBF HF @7?7=H>LE>FELCN ;D><9:<;<9F< 8F
8:G>9=A HAB 9 CF@=<FBF @7?:H= K9:B=J:8=:<>59@R2FFCRE>8:? HF KJF;<9F 9
K@?F9B:8=:<> HF =IL=?F = HF LDH: =IL=?F8 9 >BGEF8®&?F9B:8=:5 @?F9> 8F
=8M>?EFN=A @7?F9> HF >LIFB9F @?:H ;DHF ?:k:8=Ai>8% DL?F8=: 8F
FCN=>8:7=<:

?:HBFGF8=<: FCN== >< K9:B=J:8=:<> 8F CF@=<BPBFBHODBGF?=A1 ;. =IHF9F<
8F >;8>9F8=: ?:k:8=: 8F -@?F9=<:B8=A ;:D9:< >< # % IF 9l:EF8:<> 8F C>:<>
@>;B:H8=A<: >9BF;<:8 ;.DGBF;8>JB % FB "BE9F-8F ?KI:;<9><>

CN==<: >< @?:HBFGF8F<F :E=;=A ;F ;9>L>H8>@Ed9?BA?>G> >@7?:H:B:8 ?:H ><
?Fl@>?:HL=<: 8F FC>8F IF @KLB=J8><> @?:HBINE&: 88=IF = 8F?:HL=<: @>
@7?7=BFGF8:<> EK ?F9=B8=CF 8F /.>M=A = ?F98CF 8F 0:8<?FB:8
H:@>l=<F?1 ) *

:8>98=A< 8>?EF<=9:8 FC< @7?=B>I=E @> ><8>k:8=:78F;<9><> : =
@>HIFC>8>9=<: 8>?EF<=98= FC<>9: @> @?=BFGB3ZHEB= 9 :BKIF=;:
@7?7=BFGF< ?FI@>7?:HL=<: 8F D?G>9;C=A IFC>8

CN==<: 8F 09?>d>BH DBGF?=A1 LAdF >L:C< 86>P?@7?:HB>|:8=: 9 @:?=>HF ><

IM'G H>1& ' 'G 8:@>;?:H;<9:8> :B:H9 @=;9F8: 8F H?KI:;<9><> 9 <D?G>9;C=A
?2:G=<D? D?G>9 @7?:HB>=<:B L: 0DBGF?,CF >B=862@>7FN=Al 9
CFJ:;;<9><> = 8F EFI>?=<F?:8 ;>L;<9:8=C @7?=H>L88?>B> 9D?dK 0 9?>d>BH
DBGF?=A1 9 @?>N:;F 8F @7?:>L?FIK9F8: J?:| ;B=8#8 9?>d>BH1 =0 <F?C>E
d>BH=8G1 ?:HB>|:8F<F <D?G>9F N:8F L:! % BFOH8F FCN=A

g EURO-FINANCE Ltd. %



‘73

'73 3

* " | +,' m (

?:HE:< IF @D?9=J8> @KLB=J8> @?:HBFGF8: ;F $#' WIF8FH:;:< E=B=>8F
@:<;<><=8 d=BAH= k:;<;<><=8 J:?=H:;:< = ki;<* L?23A=C8>9:8= @>=E:88= FCN== ><
8>9F<F :E=;=A @> K9:B=J:8=: 8F CF@=<FBF 8F X9PRIZB?=A1 ;=JC=<: FCN==

. @?:HBFGF< ?F98>@>;<F9:8> 8F =89:<=<>?=<:=j0F8F@: ;: @7?:H9=IHF
9DIE>I8>;< IF SFEFBA9FS8: =B= K9:B=JF9F8: 8F L #BR&@#8= FCN==

?:HBFGF8=<: FCN== ;F ; :E=;=>88F ;<>e8>;< % %")88 B:9F = <?=H:;< = @<
;<><=8C=* 9;ACF = 8F 8>E=8FB8F<F =E ;<>e8>;9#=8 B:9* 9;ACF

* 0p 4+ - +, " (

FIJFB8F HF<F 8F @KLB=J8><> @?:HBRGHF 8F @KLB=CK9F8: 8F ;D>Li:8=:<> IF
@KLB=J8> @?:HBFGF8: 8F FCN==

KLB=J8><> @?:HBFGF8: @?=CBjJ9F 9 @>;B:HSFRKAHH®8.CF<FE:88> 9 @D?9=A
?FL><:8 H:8 ;B:H9Fi =I<=JF8:<> 8F " )@:<8FH:;2PFL><8= H8= >< H:8A 9 C>e<>
=I<=JF ;?>CF IF @?:d9D?BA8: 8F @?F9F<F )9=I@>.H>BK

?:1K 9;ACF :H8F FCN=A >< ;Di:;;<9K9FiF<F :E=;=A">d "&# FCN==;: =IHF9F :H8>
@7F9> @> ;E=DBF 8F T < % >< ?:iK :H8>@?F9> E>|: HF LDH: IF@=;F8F !"
FCN== >< 8>9F<F :E=;=A 8F x 97>d>BH DBGF?=A1IF@=;9F8:<> 8F ):H8F* NABF
FCN=A >< K9:B=J:8=:<> 8F CF@=<FBF ;F 8:>Ld3H=R="%Q?FoF

;=JC= FCN=>8:?= @?=H>L=B= FCN== >< CF@Q=<FBP®BBIA DBGF?=Al1 8Fe.
CD;8>");:H:E* H8= ;B:H HF<F<F 8F >L8F?>H9HB>Bi8~:<> @> JB +IF i
@>BKJF< <FCD9 L?>e @?F9F ;D><9:<;<9Fi 8F @2*<<:F-39Rd FCN==

FJFB:8 ;?>C )8FJFB8F HF<F* IF @?:d9D?BA8: 8fF®XPFIEA< ?FL><:8 H:8 ;B:HIFi
=I<=JF8:<> 8F ' );:H:E* H8= >< HF<F<F 8F >L8F?:8f9f38>Li:8=:<> IF @KLB=J8>
@7?:HBFGF8: 9 x D?IF9:8 9:;<8=C1 = @KLB=CFN=AKB BEK8X?FB:8 :1:H8:98=C

?Fe8=A<;?>C IF @?:d9D?BA8: 8F @?F@BPIO=A< ?FL><:8 H:8 ;B:HIFi =I<=JF8:<> 8F
$ H8= ;J=<F8> >< 8FJFB8F<F HF<F IF @?>HFESFRBF+@?

>:B:H8F<F HF<F IF <D?G>9=A ; @?F9F 8F:[H9F-RFL><8= H8= @7?:H= C?Fe8F<F HF<F
IF @?:d9D?BA8: 8F @?F9F<F

?:d9D?BA8:<> 8F @?F9F @>;?:H;<9>E <Ad8F<F @232BHMIE>. <: 9<>?7=J8F
<D?G>9=A<F ;: =I9D?k9F >< 8FJFB8F<F HF<F HA @B?@2%9F<F 8F :>M=N=FB8=A
@FIF? 8F [/.>M=A J?!1 @>HF9F8: 8F @>?DJCF IFHFR® H> ;D><9:<8=A
=89:;<=N=>8:8 @>;?:H8=C

?F9F<F C>=<>8: ;F IF@=;F8= )K@?FI8:8=* 9 ;’>CkIB><> @7:d9D?BAS8: ;: @?:HBFGF<
IF @?>HFILF >< :E=<:8<F @>;?:H;<9>E A9:8 FKQIGE®B-I=?F8 >< /.>M=A 9

:?7>C >< @:< ?FL><8= H8= >< =I<=JF8: 8F @>;B:H8F{F@&?:d9D?BA8: 8F @?F9F<F

FIJFB8F<F HF<F IF IF@=9F8: 8F FOBI@FHF ; 8FJFB8F<F HF<F IF <D?G>9=A ; @7?F9F
@>:>J:8F @>.G>?:

g EURO-FINANCE Ltd. %



2

?Fe8=A< ;?>C IF IF@=:9F8: 8F FCR<=@?=<:|F<:B=<: 8F @?F9F C>=<> 8: |:BFA<
<:d8=<: @?F9F HF LDHF< @?:HB>|:8= 8F FCKN=38F®>@>.G>?: @>;B:H8F HF<F IF
@7?:d9D?BA8: 8F @?F9F<F

?Fe8=A< :?>C IF IF@=:9F8: 8F FChNc@m?=<:IF<:B=<: 8F @?F9F @?=H>L=B= <FC=9F 8F
@7?>9:H:8=A FKCN=>8: : @D?9=A< ?FL><:8 H:8 BI#8FH8:<> 8F " )@:<8FH:;:<*
?FL><8= H8=>< H:8A 9 C>e<> =I<=JF ;?>CF IF?BR&818Pp @?FIF<F

8FJFB><> 8F 9;:C= ?FL><:8 H:8 @> 9?:E: 8F @@®=8%7?FB:8 H:@>I=<F?
@KLB=J8> >@>9:;<A9F =8M>7EFN=A IF K@ ?FI8:8¥4 8F @?:Hd>H8=A ?FL><:8 H:8
@7?F9F

?KI:;<9><> 8: 9DISFE:?A9F HF KHDBIF9F =B= 8FERBASFEB:8=<: @>.G>?: ;?>C>9: IF
IF@=;9F8: 8F FCN==<:

?>A< 8F @?:HBFGF8=<: N:88= C8=IF 8: @>HB:|= &AgHF?>

H8> B=N: E>I|: HF IFCK@= =B= IF@=k: 8Fe.EFBC*¥ BESBI=A = 8Fe.E8>G> <FCD9 L?>e
8>9= FCN== ?F9:8 8F L?>A 8F @?=<!IF9F8=<: ><@®BBF+ ?FIH:B:8 8F J:<=7?=
IFC?DGB:8 8FH>BK H> NAB> J=;B>

=NF<F @?=H>L=B= @7?F9F 9 ;?>CF IF <Ad8><>A@?~dBDIR| @>CK@CF 8F FKCN=>8
E>GF< HF IF@=kF< ;?:iK <Ad ;D><9:<8=A L?>e FCN<=JR&:<> 8F C?Fe8=A ;?>C IF
IF@=;9F8: 8F FCN==

F@=;9F8:<> 8F FCN== ;: =I9D?k9F J?:| @>HF9F8:=8E8®@ IFA9C= ;=JC=
@7?=<:IF<:B= 8F @?F9F @7?=H>L=<= 9 ;?>CF 8F@AdBB2BA8: @>HFIF< IFA9C=<: IF
IF@=;9F8: 8F FCN== H> K@DBB8>E>i:8=A =89:;<=N=>B1882C 4 x 97>./=8F8;1

4 >L:BKI9Fi K9:B=J:8=:<> 8F CF@=<FBF =m=B= Hx=hB88:88=<: @>;?:H8=N=
JB:8>9: 8F :8<?FB:8 H:@>I=<F? @7?7= C>=<> ;: HCB=:8<;C=<: E:<C= IF
@7?7=<:IF9F8=<: >< <Ad @7?F9F ;DGBF;8> H:e;<9F=NHIP2 9 ?F9=B8=CF 8F
:8<?FB8=A H:@>I=<F?

DGBF;8> t < >< 8F IF@=9F8:<> : L: IK;B>98> = 8:><E:8A:E>
9>B:=IA9B:8=: IF @?=H>L=9F8: 8F N:88= C8=IF 9 @8>NHF9F8: = IF IF@BFiF8: 8F
:E=;=>88F<F =E ;<>e8>;< 89:;<=<>?D< 8: E>|: HF<&B= IFA9CF<F ;= IF IF@=;9F8: 8F
FCN== 89:;<=<>?D< =EF @?F9> HF ;. ><CFl: ><\:88=IF ;FE> @7?= 8FB=J=: 8F
:Di:;<9:8= @?>E:8=9 @?>;@:C<F

8F;A8:<> 8F :E=;=>88F<F ;<>e8>;< 8F IF@=;9F8=N=£C =I9D?k9F @> ;@:N=FB8F
8FL=?F<:B8F ;E:<CF vp vz!I" zZv+$" !$& " vi zvwz” 8F =E:<>8F

x 9?>d>BH DBGF?=A1 9~ F8C . CB>8 >M =A~ :D; ;;HFB=i: = FH?:; 8F
K@?F9B:8=: $& >M=A KB ~E=B :?7;=8;C=~ O ! E=?F<:B8F<F ;E:<CF <?AL9F HF
LDH: IF9:?:8F ; 98>,CF<F ;?iK IF@=;F8=<: FCN==C8F8> H> =I<=JF8:<> 8F
@>;B:H8=A H:8 >< @>H@=;CF<F

C> 9;=JC= FCN== >< <Fl= :E=;=A LDHF< IF@=;F&=CG@Pa8=A ;?>C 8F @>H@=;CF<F
09?>d>BH DBGF?=Al K9:H>EA9F >E==A<F @> M&8E8 @?:H@?=EF
8:>Ld>H=E=<: H:e;<9=A IF 9@=;9F8: 8F K9:B=J:8F CF&=<FBF 9 <D?G>9;C=A ?:G=;<D?
F :B:H <>9F 4 IF ?:G=;<?FN=A 8F 8>9F<F E==A9FGN2£B:8 H:@>I=<F? 9
?:G=<D?F8F /| =8F / 4 >M=A

C> H> C?Fe8=A ;?>C 8F @>H@=;CF<F LDH: IF@=gBi<28+ 8Fe.EFBC> '" %&&
);;H:E E=B=>8F @:<;<><=8 d=BAH= <?=;<F >;EH:H;;Ex FCN== CF@=<FBD< ;:
K9:B=JF9F H> ?FIE:?F 8F IF@=;F8=<: = @BF<:8= FCN==
?Kl:;<9><> i K9:H>E= IFE:;<8=C 4 @7?:H;:HF<:BAC2D>H:i K@?F9B:8=: x FHI>? 8F
=89:;<=N=>88F<F H:e8><l1 8F / 9 ;?>C % ?FL><8==H8< @7?=CBjJ9F8. 8F

1

g EURO-FINANGE Ltd. %!




2

@>H@=:CF<F IF 8:e8><> @?>9:IHF8: = ?:IKB<F%A<9EBjJ=<:B8> IF IF<?KH8:8=A
:@>7>9: = H?KG= @>H>L8= @7?= <D?GKIF8:<> 8FR@2F9F8F8F FCN==<:

B:H 9@=9F8: 8F K9:B=J:8=:<> 8F CF@=<FBF 9 GE®RG2&=;<D? 09?>d>BH
DBGF?=A1 ?:G=<?=?F :E=;=A<F FCN== 9 :8<?HB:&@>I=<F? B:H C>:<>
@>;B:H8=A< =IHF9F 9 $.H8:9:8 ;?>C H:@>I=<F?8=C2FI8F FCN=>8:?=<: |F
@?=<:IF9F8=<: >< <Ad 8>9>=IHFH:8= FCN== @> B=I3= ) CF<> CB=:8<= 8F
=89:;<=N=>8:8 @>;?:H8=C*

C> @>H@=;CF<F @?=CBjJ= 8:K;@:k8> x 9?>d>BH=DBGR®KLB=CK9F 9 %.H8:9:8
:?>C :D>Li:8=: IF <>9F 9 H9F N:8<?FB8= :I:H8:98=C€K9:H>EA9F / 8:;:8=<:
‘KE= IF:H8> ; 8FJ=;B:8=<: >< LF8CF<F B=d9= i: kI3HF <F8>9:8= 8F =89:;<=<>?=<;

;BKIJFe J: B=N: IFCK@=B> @?F9F 8F FCN=>8k@?F8= =m=B= B=N: IF@=;FB>
FCN== 8: IF@BF<= :E=;=>88F<F =E ;<>e8>;< @?=KCEIF&G>?: K;B>9=A FCN==<:
> <FI9F< 8:IF@=;F8= = 8=C>e H?KG @7?=<:IF<:B & E&PRIF G= IF@=k:

>E=;=A<F IF /=8F8;>9 FHI>? E>|: HF ;@7?: @KLB=J8X@?:HBFGF8: IF 8: @>9:J: ><
@>;B:H>9F<:B8= ?FL><8= H8= IF 9;:C= ><H:B:8 ;BR3}=EF H>;<F<DJ8> >;8>9F8=A HF
EA<F J: ?Fl@>?:HL=<: FC>8F IF @KLB=J8><> E3?#HBN®B8= C8=IF =B= FC<>9:<:
@> @?=BFGF8:<> EK ;F 8F?Kk:8=

:@>1=<F?8F =8;<=<KN=A ><8>:8> @7?:HBFGF8=<: FORN2{8=<: ; <Ad @7?F9F :
X :8<?FB:8 H:@>I=<F?1 :D; ;:HFB=i: = FH?:; 8F K®@?F9B:8=: G? >M=A KB x?=
Kk=10$%

X 9?7>./=8F8;1 :D;;:HFB=i: = FH?:; 8F K@?F9B :8=: G? >M=A LKB x F<?=F2d
9<=E=el O &$ : :H=8;<9:8=A< >?GF8=IF<>? 8F @ HB®=x®?>./=8F8;1 ;::
IFHDBI=B HF =I9D?k= 9;=JC= H:e;<9=A 9D9 9?DICBK|S#8:<> 8F K9:B=JF9F8:<> 8F
CF@=<FBF 9CBjJ=<:B8> CF<> @?:HB>I= >< =E;E<EHRRF x 9?>d>BH DBGF?=Al

8F B=NF<F IFCK@=B= 8F L>?;F<F @?F9F =B=B®?<HCEE9F CF<> 8F;<>Ai=
FCN=>8:?= HF IF@=kF< FCN==<: >< K9:B=J:8=:<@8&-BF 8F H?Kl:;;<9><> ;?:iK
IF@BFiF8: 8F :E=;=>88F<F ;<>e8>;< 8F IF@=;F8==<=FCN

E=;=>88F<F ;<>e8>;< 8F 9;ACF :H8F 8>9F FCN=M:9%% %?= B:9F = <?=H:;< = @<
:<><=8C=* E=;=>88F<F ;<>e8>;<: >@7:H:B:8F >F922.B8=A< ;D9:< 8F 0 9?>d>BH
DBGF?=A1 CF<> ;F 9l:<= @?:H9=H @FIF?8F<FE<8t89;ACF FCN=A =8<:?:;=<: 8F
FCN=>8:7=<: KB:;8:8><> @7?=9B=JF8: 8F =89:;<=<>EFG=EFB8=A< :M:C< ><
K9:B=J:8=:<> |IF ;FE=A :E=8<:8<

:=JC= ?FId>H= ;9D?IF8= ; @>CK@CF<F 8F @?MOF&E<(F 8F =89:<=<>7=<:
9CBjJ=<:B8> HDBI=E=<: 9 <FI= 9?DICF <FC;= = C8B==8F =89:;<=N=>88=A
@>;?:H8=C 8F /.>M=A = 8F :8<?FB8=A H:@>I=<F CFC<> = LF8C>9= <FC;= =
C>E=;=>88= F ;E:<CF 8F =89:;<=<>?=<: ;F = ?Fle>HB9 9?DICF ;D; IF@=;9F8:<> 8F
FCN==<: CF<> <FC;= = C>E=;=>88= |F =89:;<=N=>=884A8@C <FC;= 8F :8<?FB:8
H:@>1=<F? <FC;=8F /.>M=A LF8C>9= <FC;== C>E=;=>88= IF @F?=J8=<:
@7?:9>H==H?

'73 3

;=JC= =89:;<=<>7?= =EF< 9DIE>I8>;< @7?= ?F98= K;B3}¥E KJF;<9F< 9 K9:B=J:8=:<> 8F
CF@=<FBF 8F x9?>d>BH DBGF?=A1 CF<> IFIO®AX @TF IF <Ad8><>
@7?:d9D?BA8:mM<D?G>9=A = G= K@?FIBA< CF<>?#MKL=<® @7?F9> IF@=kF< !"
8>9= FCN== @> :E=;=>88F ;<>e8>;< % %" B:9F

g EURO-FINANGE Ltd. %%



2

. 'F 8F B=N: >;8>9F8=A IF @?7=9=B:G=7>9F8> @ BHBFGEN==<: 8F >@?:H:B:8=
G?K@= =89:;<=<>?= FCN=>8:7==B=;BKI=<:B=

E=<:8<D< x 9?>d>BH DBGF?=A1 8: ?FI@>BFGM>2BFN=A HFB= FCN=>8:?=;D;
IBFJ=<:B8> KJF;<=: = UJB:8>9:<: 8F K@7?7F9=<:B8=<:>8<?6B8=<: >?GF8= 8F
H?KI:;<9><> 9DI8FE:?A9F< HF @7?=H>L=A< >< @Z:HERGE8>< K9:B=J:8=:<> 8F
CF@=<FBF 7?KIl:;<9><> ?FI@>BFGF ; =8M>?EFN8A98=A<x FCN=>8:? 0 DBGF?;CF
d>BH=8G>9F C>?@>7?FN=A1 9DI8FE:?A9F HF K@Fa8—@ExK ;: @?F9F 9 @DB:8
?FIE:? CF<> @> <>I= 8FJ=8 IF@FI= ;9>A HAB BFCB®o8€Y?>d>BH DBGF?=Al
8:@?>E:8:8 x9?>d>BH DBGF?=A1 8: ?FI@>BFGEM>2EFN=A HFB= H?KG> B=N:
9DISFE:?A9F HF @?=H>L=: @>9:J: ><" 8F ;<> >REPBHBFCN==

'7363
:D><9:<;<9=: ; =I=;C9F8=A<F 8F IFC>8F 9 '"H8;9: >< 9@=;9F8: 8F K9:B=JF9F8:<>
8F CF@=<FBF 9 <D?G>9;C=A ?:G=;<D? 8F ;DHFH xPB&FEB-Al ii @>HFH:

IFA9B:8=: IF 9@=;9F8: 9 ?:G=;<D?F 9>H:8 >< / :8&;=A<F FCN==; N:B <D?G>9=A 8F
[ . >M=A JIFLF98> :B:H @>BKJF9F8: 8F ?:k:8= :<> 8F / IF 9@=;9F8: 9
?:G=;<D?F H?KI:;;<9><> i @>HFH: IFA9B:8=: IF @8=LE <D?G>9=A 8F NABF<F :E=;=
FCN==8F :>M=N=FB8=A @FIF? 8F / . >M=A

"T3#3 . .1

:=JC= FCN==<: >< K9:B=J:8=:<> 8F CF@=<FBF ;F@FXHB IF@=;9F8: >< =E:<> = IF
E:<CF 8F :E=<:8<F x 9?>d>BH DBGF?=Al1 ;D; BHF= FH?:; 8F K@?F9B:8=: G?
>M=A KB 0 =E=<?7>91 #

?F9F<F E>GF< HF ;: @?:HBFGF< IF @?>HFILF B<=REJC==<> @?=<:IFOF< <FC=9F
8:IF9=,=E> >< 8FJ=8F @> C>e<> ;F G= @?=H>L=B=HCRE>8:?= 9 H?KI:;<9><>
@7?=H>L=B= FCN== H> ' H8= >< >L8F?>H9F8: 8F ;D=tilB=@KLB=J8><> @7?:HBFGF8:
=B=J?:1 ;H:BCF IF @>CK@CF 8F 9<>?7=J8=A @QFIF?

'73 3

F H:e8>;< ;= @> >L;BKI9F8: 8F K9:B=J:8=:<> 8F GF@E8F x 9?7>d>BH DBGF?=Al
=89:;<=N=>88=A< @>;?:H8=C i: @>BKJ= 9DIBFG?FIH:8&<CF 8F :E=<:8<F 9 ?FIE:?
F8 "o ><:E=;=>88F<F ;<>e8>:< 8F IF@=;F8=<: =BF@8 FCN==

Fld>H= 8F :E=<:8<F @7?AC> ;9D?IF8= ; @KLB=J8HEBF@&F3: 8F FCN==<: 9CB
?Fld>H=<: IF 9DI8FG?FIH:8=: 8F =89:;<=N>88=A @=C:HE>|: HF H>;<=G8F< %
B:9F) &% BI9MFCN *

'73"3

AEF >@F;8>;< >< ?FI9>HBA9F8: 8F ;<>e8>;<<F 8&FGe CF<> 8. : @?:H9=H:8F
9DIE>I8>;< JB:8>9:<: 8F K@7?F9=<:B8=A =B= C>8<?>B&8 9=k=A ?DC>9>H:8
:D;<F9 =B= ;9D?IF8= ; <Ad B=NF HF @7?=H>L=9F8FFERd=<9><> @> :E=;=>88F
<>e8>:< ?FIB=J8F >< >LA9:8F<F 9 8F;<>Ai=A ?><@B€x> H?KI:;<9><> : =IHF9FB>
@>H>L8= FCN== @?:| @>;B:H8=<: G>H=8=

Di:;<9K9F 9DIE>I8>;< H:BD< 8F E=8>?=<F?8=<: FCN=>8 H?KI:;<9><> 8F 8FEFB::
@7?= K;B>9=: J: ;Di=<: 8:K@?FI8A< ;9>=<: @?FIFIE@=kF< @?>@>7?N=>8:8 HAB ><
FCN==<: @7?7:HE:< 8F 8F;<>Ai:<> @KLB=J8> @7?:HBEJE8BKJIFe ;D><9:<8=A<

g EURO-FINANGE Ltd. %$



2

FCN=>8:? 8AEF HF ?:FB=I=?F IFGKLF IFi><> i; @@FK3IS8F<F ;<>e8>;< 8F ;9>=<:
@7?F9F :B:H C?FA 8F @KLB=J8><> @?:HBFGF&F|DGBHI8=<: 8F

733

Li=A< ?FIE:? 8F FCN=>8:78=A CF@=<FB 8F :E=<:8<F!!&# B9 F@=<FBD< :
?FI@?:H:B:89" !"&# >L=C8>9:8= L:I8FB=J8= FGN @?F9> 8F GBF; = ; 8>E=8FB8F
;<>e8><  ):H=8*B:9 9;ACF ;=JC=FCN==8H#K3&<> ;F =INAB> =I@BF<:8=

F@=<FBD< 8F H?Kl:;<9><> : M>?E=?F8 9 ?:IKB<=8F8F<F @>.G>?: @?>N:HK?F IF
:B=9F8: L:!I| @?:C?F<A9F8: 8F 09?>d>BH1 = 0<F?@>BH=8G1 FIE:?D< 8F
CF@=<FBF : >@?:H:B:8 9 >G>9>?F IF @7?:>L?FHIFB8 >< >Li=<: ;DL?F8=A 8F
FCN=>8:?7=<: 8F ;B=9Fi=<: ;: H?KI:;<9F

733 3

09?7>d>BH DBGF?=Al1 :?:G=<?=?F8>>< >M=¢e;CEIGC=DH8F ! !! 'G =
9@=;F8> 9 :G=;<D?F 8F <D?G>9;C=<: H?KI:;<9F 8&,CMG?FH;C= ;DH @> M=?E:8>
H:B>/ O $3$%#m! # G @F?<=H:8 O #%+ <>E + <? # @> KB;<F<

" &'%%'

DGBF;8>JB$ FB >< -<F9F @7?:HE:<D< 8F H&B>XI|:;<9><> : @?=H>L=9F8:
K@?F9B:8=: >N:8CF = @?>HFILF 8F KJF;<=A 9 LDBGKMC<?F88= H?KI:;<9F5
@7?7=H>L=9F8: K@?F9B:8=: = @?>HFILF 8F >LB=GHNt=9R®? >N:8CF = @?>HFILF
8F @F<:8<= ><;<D@9F8: 8F B=N:8l== IF =|@>BI®¥B<@<= 8F H?KI:;<9F 9 C>=<>
H?KI:;<9><> KJF;<9F5 M=8F8;=?F8: 8F H?KI:;<9E<® EI?KI:;<9><> KJF;<9F

?Kl::<9><> E>I: HF KJF;<9F 9 H?KG= H?KI:;<9F E8=1EN== 9 :<?F8F<F = 9 JKIL=8F
8:IF9=:=E> >< <:d8=A @?:HE:< 8F H:e8>:<

DGBF;:8>JB $ FB % >< -;<F9F H?Kl::<9><> 8: BH:KJF;<9F 9 H?KG> H?KI:;<9> C>:<>
8: : j?=H=J:;;C> B=N:5 HF @7?=H>L=9F B=N:8I== C8=<F @7?:H8FI8FJ:8= IF
=I@>BI9F8: 9 C>8<?>B=?F8=<: >< 8:G> H?KI:;<IEFHHE=@F 8:H9=I=E= =E><= C>=<>

8: ;F 8:>Ld>H=E= IF 8:G>9><> > ;BKI9F8: )@7?=H>k>9BB FCN== >< H?KI:;<9F IF
8:H9=I=E= =E><=: H>@K;<=E>*

g EURO-FINANCE Ltd. %"



7363 1
8 8

89 <=<>?7=<: @7?>A9=B= =8<:?:;; CDE 7?>@:C<F EXH<; IF@>I8FA<
>?=G=8FB=<: 8F <?=<: JF<= 8F 7?7>:@:C<F HF Q@QbtBEB<<8> C>@=: =
H>@DB8=<:B8F =8M>?EFN=A @> 8:G> 9 >M=;=<: 8F

E=<:8<F 0 1
. G? >M=A '+ LKB O =E=<?7>910 #
m ‘B )P%"+ I* +#" # "%5
q' E U R O H O L D [FC; ))P%"+ 54"
><+0 4"
=NF IF C>8<FC< FA 9F8>9F 4 =?:.C<>? IF 9?DIC=
;=89 <=<>7=<;
8<:?8:<FH?:;; QQQ RSTUVUWX YZ
[\I*'W \]_] "a]bUa]cRSTUVUWX YZ

-@DB8>E>i:8=A =89:;<=N=>8:80 ./ 1

@>;?:H8=C ? >M=A $#% LKB 0 F<?=F?d 9<=E=el &$
B )P%"+*+& "#" ><+% 4 '%

=NF IF C>8<FC< >EJ=B :<C>9

[\[*"W gUbh]ghcRSTU.f*b gU\

>BK@>H@=;F8=<: B=NF =1G><9=B= :ljE:<> H:CBRP=7F<

@7?= =IG><9A8:<> 8F ;D><9:<8F<F JF;< 8F :IjEE<®>B>I=B= 8:>Ld>H=EF<F G?=IF5
=J:

I H>C>BC><> =E : =19:;<8> HF88=<: 9CB|J:8= $<¥@BF<F >< <Ad JF;< :lJE:<> 8:
;F 8:9:?78= @>H9:IHFi==B=8:@DB8=

g EURO-FINANCE Ltd. %%t



