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N7aIN DY NN MIYPNN OXIND ORNNA NIAND NAPNNN OND NPT NIIND OIMOWNN
IN DIND MDN NPT NIPY HI HY TAN INDN DPN ININY XD OTND MTI NNTN NIAND NPT
N NN .DNN NPT NIAND NOYND T 5Y MHINTH 2NN NMNN I NIPNI 0) NPT NPDIN DY
SNNTNN IN NN MNP TIY DI NPT NN DY MIYPNN DMDY ROW IX PONNY XDV NIONNN
NYNY MPOAN INN MNNY NNPOYN PP09N IN NPTN NN IX PONN 172NN 1 NIPNRI
,2INT MNVX DX NIITIN DTNON NPTN NN NPX I TYINT DY) NPT NN O DY NNNTN
M2ON NN I PISM INPYN TIINND TR INDN DPH IMNXY XD ,TD DY YT NYT NIINN DN
172NN MOV WD XTI DOY0 MNNA PN D ,INDIN . NTH NPOND X NITTHN NIAND NOYD
YT DY THNTN NIAND TIY D) NN NPT NIAN DY NPT PP09NY N/, NPT NN DY D52 PYNnb
NI2NNY NIPNA XD AN )N RYNNY N DI dTYOIN NNYT JPOPYW 295 (NPT MIHAN YNY
NPOIN DY TN MIANND IR NIAND NYTIN TYINN DNNY 2N NPT MIAN SNV OIT DY INTN
N3N SV 7P ,NT I0Y MIRMN TNXD MY ,N72NN 22D 9PN TN NPT NNY MIVPNNN
BaphalhabYata !
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192NN ,NDN22 INDNNN MPNDIN MHYVINN ,MYPON NIANN T DY MYIPNY 2NN MDN
2INN MNN NN N NORYI 7PDN XD 1IN .TIVNN NDOWNY NYPIAL NN NPYOND Mon
MYLINN NDINA2 INDNNN MPNNN NIANN YT HY MYIPNY 2NN MNDNXY DT DY WY
MIPNNN XD TUN NIINN NVOYYW INK TIRN IN N2 NN ST DY MIYIPNY 1IN MNDNY TII)

(MbYvVIAN XD INDNIN

172N2 NVOYN 7/2¥2 NVDYI THIRN N/ NIAND NVXOYA INK TIRN N/ NIIND DY NA 1IN
SV NNYP NN IR L(POPYIIN PIVINIT) DNN TN NVDYI TIND L(POPYI IN PV HONY)
12 N/ N12NA NVIYYYN /DY IN N NVDWN DY DY IR/ NIINN DY N2 NN IR NIANND
1PNY) P9 DY NPMINY NNPNL IN PINA NON DXNNNI NITHND DN 2D NVDVIA TIRD IN/ INNIWNI
SY 19PN (NN NTO) 1IN NN NYY DY D00 IN/ NNPD DIRYI (79D PRHNY . MY Pyl
LYY NONY 925 TN MITA D DY WTIN NN NN T2 HY YN DY ,INNINXD NN INA YD)
NN INDN 37 2-N ININY XY YINID AN T DY NYIN 1NN 12V, T DY WTIND PTN 29 DY NN
NYINON NXY DNYPN OPINNN NYOWI DR INWAT 29 DY 1IN NONN NN DN
LDMNVYP DPRINNNIZAPNNY DIMPTN 29 DY NN PININ NINT YPDY PINNL 0T DY MPINnNn
INONNN PN KDY WY DI MIAVNIN ,NYP P3N0 T DY NNINXD IPINY IWUR IND NN

APNOW MININN IVINM DN

INIHND NYP 2NN YT DY 1IN NN SPPTNN DY NPHDON MODNI IYaANNN DM PIYY
3 NN TOWY NMIVN NI0IND 25 PYD IR D00

DOXNINN DYPNNI NN MMVX NN DTPII PO YIOY MDD NN NNSYY NI 11NN
P20 IN 192NN NN 2ND T INNYOWI [ Do80 MY PYDA MNNNA PR DND 5.2 PyDa DYONINN
2NN NNX NIN NINY INA IND NDX IN NIPY (NN NITO) IND MDN OPITNN N NVP

.DIVY

,INN MMN ODYIAN INA JININND NN NDIAPA TN XOD ,0¥95 DY ,7ONYI 7PN 12NN
MADN 1IN NN PPNHNDY NY NNIN NINNA NIDMPN (NN NITO) 2INN MINNX NITO NN dNIND
NI NYPINY Y90 DININI L(NIAND DDIMMY 9T NYSN NIT NNDNA ) PVIS NYNN PI)
TYINN) MADNN NN MNDNY NMINNI MNMPN IND TNX (VMDD 2NN MIIN :oND)
MY MADNN INN NN D N2 ,PAD 0N WNY PN 12T Y95 NNN NITO P (INRNIN
2NN MNX NN DN NPOI NYNNA DINND MNDN NITO NANIN DY TIT2 MPINNY 1IN NN D)
A1 : DY PYDA HPND) (NN NITO) 1IN MNND WIDNY DOINNN MININ AN YINMNIN NMIYINY
DYDY NYPIA NONIY MIBN NIAND IWNINN IPA NNND TPNN PNV DI [ (71I8IND
NN NNDX DY D) MINN DT TOYW MIRNN IYEPY DI NN MADN 1IN MNDINX DY INONY
NINTY,TNNA NYD NYN NMONINY 29I, (RN NITO) 2IND TN INAY PINID 111D 1NN .NMODNN

.N7TO NANIN OV NIPNA D)

2N NPAN DY TAT DY IR/ NITO NININ DY TITHY MO 1IN NDX NPAN DOV MNINN N DY
DYNINN Y DIPPNNY TIY 1992 ¥Y1AN (7N979 HANINY : TINDY TN DT PYDI 1PND) MINIIND
,INOIND AN NPAN TYINT DININN IPTI — TISNND YAND NPAN YW NIPNI TUND) DININ
395 TPNAIND AN NNKPN TYIND N/ NANINN TN ,7PNNND 22N DY KON WD NNIN2
TN DY NPT NP NOAN KD NITON NANIN (K) : (NPNIND 22N VI TYINI KDY ,)PNIYD
90N NN NITO NANIN DY NIPN YD1 .NITON NIANIN 2y MY 19D (NN NITO) 1NN
¥ NNTA AN DT ONINA DTRY DY DY NPT NIT IR NHITHIN NIIND NYOIR IR 17NN
,INN YT NI2ND AN ST-DY NINT I NNNTHI NIONN NN MNN NITON NANIN TNV 935
NNITIN NPT NN 5D IN DNR IT-DY DT NYNYN (RN NITO) INND MNDN NPT NP NN
0N WY N2 TIY .(NPTD NMNANKD NNX YT DY I TN TN NTN 29D ¥aAP> NPT MIP)
172NN YV 1IN MNX NITO NDION IR (RN NITO) 23NN NN DY NPT PN NPY ¥ P90
DY2VYNI DN NITON NIANINN IXRNIND NITHN 11NN > By (credit watch) apyn nnowao
MOYN NHNR,OPPNN KD NITON NIANIN INKDY,NNPPNN KD (2) ;2NN MDNX DY NPT NTPD
N92NN () ; NINNNM NN NP NN PNAVYNA NXANY HHM DN 7 PYDA MOLNINN NYIIN
NNNIN INNRD 0N N2 TNYD YNNI PPNY 4.3 PYDI MONNN NIV NTHN NINN DI NTNW
MMPN NN PNAYNI NNPD DN NN ,0MVINDT DXDYNN MNPYA ,NITON NANIN DY Navna
DMINNRD DMIDON MNYTY DXNNA DOM ,MNNIND NTHN MNN DY IWP2 NINNPNN NN
VINND MY 2IWONN TIXD ,PID 900 WNHD) NITON NANIN TYIND 92 192NN T DY 1NONIWY
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172NN (7) ;5 (PN 292 TPNNIND AN NRNPN TYIND IN/ NANINN TYIN MINIIND YN DY XoN
PN D NP DY 0V 9 DY DINN MNDN OPIINND NPMINNDN PNMIAONNIN VN 1190 NPN
;192NN T HY DT 0V DY NYMIND XD MDY PININ DY NNOON NNND 1D N (1) P02 MININA
NIV MWD NN DTN NI2AND ,IPND 4.2.2.3 PYDI NINXD TPINPI2 MW NMPY 995 (M)
(N NTO) IND MDN 9D TO () ;PN 4.2.5.2 PYDI LN ORNNA (VITIV 9II) IMIND
ND 1T 9OY02 9ININD NANINA MPANNY MODNN 2INN NYNN YD ,NYD NYN 917NN MMHNY
P29)N DN N YD NNTA NN .(7ORNDIOPNA NITDN 4PN 1oND) )Y NIY MNP 2,000 DY NOY>
2PN TN NN 1NN MNN 1N NMPN ToNN PINDIOPNN NITON 9PN 23N MDN NIIND
DYDY MINA )P MNIDYN DY MY [, NONY NXO DN ,IMNMNNIAY RN NITO) IND MDN DY
MAN DY HOPON OTPII PNTAN NNNIND IN DOYY 3 PYDA VNN (NN TITO) 2IN NMNN DY NPNNY
NTO) 1IN MNDN PXANDN NYNN NIAND MPIN KXY ,NT TOY MXIIND DRNNA (NN NITO) 2INN
PIN TIWNY T292),NITO NANIN DYI NT 3.5 PYO NMIRNN T NP DY NN, MYTN ('8N
,MMNAIND 22N MODNN NN TN D910, 1YY NYN NNV (RN NITO) 2NN NN DY D100

DONDIOPNN NITON GO0 DY NOY KD ,MIPONNY ,iPNNIND 22N DY XON vINdN NNINa

12 TN WOIT,NITON NIANIN DIV YINIY NIINN YN NN NITO NININ YW NIPn Y03
DWPYNN MNTPIN NMIAYNNN NYAPY DXTPN 190N DOPNY ONX IN ,NINY 19000 T
DIV — MVIY NPAN NN DY NIPNI — IN,DTPIN 29D ,NT 19910 HY NPP DIV — DIMNDN
9327 NIVNT KW IN NIINN 97930 T DY DINND NIANNND AN NYOR ,OVIH NPANN VNI
DXYNN VN DPY0 NT 702 DXINNIRND DININD DD DIDMPNN YD 192N DXDDON DINNA 1NN

JRNN NN MYV NONA DOM YY) pro DY WPl

11993 MW ,NITO NANIN SV TIT2 MO 1IN MHN MEPNY MO NN NNXYS NI 172NN
YN NMXD MINNI NINNY 2IND TN DY 1IN MOPWHN WY

TP 9290 TIMIND 2IND MNNX NITO NOTHN MIAPYA ,2INN MNIND YAPY TUN 11NN MWW N
NPV NN NI2NN YT PRI NY NNIND TN MINMPN INN MNN DY 11NN NYOWN Y
92 ,NDION DN NMWID NIANN MIBN ,NPN NI TNXD DOPIVN 11PN NV NYIPY 0NN
152 119230 TR MPN DNN N PNIYD D YNYIN NN HAPY NN HY , 23NN MNNX NITO NOTHIN
PIINN MNIWY NN NIOPWNT NTNDN 195 NN 11D NYY NN MNDND Yap>» ;20N MNN

PPV 935, N7TO NNINA O

,DINN MDN DI PH2 55PN 1PN NV NN AWNN NI2ND IR NUYNX NYIAP DY NIpna
NN (PIYN 299) NPVIN IRIPIN NIT NNDNA IN NPANN NINNIN 272 YTHH MPTI ODIOM
YWY 2NN NN DY )IVPON Y TYINA DN N NITON D30 TARN DOPIVNN 11PN NYY
WTIN 192NN ,INNINI NYOXR DAPNY KD DN .PTN NMINNND ORNN) NN DOPIwNn 110N
NPAIN 295 (PNYN 13H) NPV NIRIPNN MT NVON2 N NPANN MIRKIN 9272 PTHN MPT
11912 .A¥NY INP2 NN 1PONN WOV DY ,NITON NYTINND NIRIIND MIPINN TUN 2NN NN

NN NNV 1IN NYWH DRNNA,2IND NNX NIV NYA NPHNI ON

WIAPIY 11NN MTH MNPV 117 ONDT P2 NPNA DN N1 ONIAY DMIPN NONY T
MY DN NIT YN IRYI PN ,0IW,NIPN 52 .17 TON NOTIN DIV 1IN MNNA PIINNYINID
3729 DY MR NN OXIT XINY DI 11071 MITNH NONY DNNN NN DA DONN

192,309 579 TNV PINVLI2 NHITA MITIVYN MADNN 2NN MNDN MY ,(ND NITO) 2IND MDN
MOTY IN NIND2 MIT OV NH NITO) 23NN MNN 29 DY NIANN MAMNNN DY IWPA ,JINY Pav
DINND MY HY NNND YV

Y 552 MO NN NNXYY NIV 12NN, PT 92 MIXNND 919521 D95 NNIND NPHIIN MY 9N
NYDINS NMANNNN NXD 2NN NNDX IP2NN IR JININ NNIDND WITNY 20 NYD Ny
MT NNDNA P2 VI NYNNA P2) PXAND IR XINY NO D51 G0N NI 210D IN/ MDD
MDY NP> ROV P2 NIINN NN NI MDT NPV P2 ,2IN MNX DY MO MITO (Y710 NYNN
NI2NNY 93 DINK DINXIM PIND DY NIPNI NYIPI NIIT ,NTHND N2, ))1T ONIND ,IININD
) NNT ONN OXNINY INX ONY DMV ,2INT MNX ONIN N9 DY DY DNY P2, KNHN
VANID WTIN NI2AND,PT D MINRIIND 91932 .17 IO MDN NN DY NOVINN NYINN NN YNSD
12 NIPNA ,DOYD MNIRD N DY .APMDNN MINAD 92 IINND NMHADN 1IN MDX NPAN MTIN
2N NPNY DMINK TIY M) NITO IX N MDY DY MADN MITO N/ NITO PN NIINN
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D TWNNN D2 NIV XY NDINN NN JINIY PAYN 11NN ,XNIWID NNV MNVLIN WNRY
5y MTY P> KY NNND MINKD MITONN 2N DNV DINKD TIVN M) IN NN MDIX
193NN YNNRY MY PYDI NN PN 2D N2 .1IAND P19 HY NIPRI (NHD 11TO) 2NN MDN
59559 PIY .NINY ND Y9N DXTIAYW MMV MANN NIPNN TWX MIDN 1IN MDN PPANY
1919) TIaywa INA NNV NANH 1IN PNV DINK TIY M NITO N NOON NITO PANY
D AUNNDN D2 NIWN XY NNXNN NN JINID PIYN 712NN ,("HNVAM DT : MY P2

TI2YW IR/ DMV NMIND DAY P TR NNV NITON SW MTYN NNN P19 YW NIpna

NOVIN T NAINY DI ,IMNIND NPINN NN PNADN YANIN NN NVY T ,7192NN DY NINT MO PN
%99 23NN NNX IPIINND NOON S YININ DY PNIOI Y10 2T N2 PN, PT 29 DY YININ DY
NNNIN IOV

N95IANH MNIANNNN 4

Y DY OY DWVINT DIMYYNN YD NN ,TOY DIWNIAPN DTN 0DV NI NIYNNN NHann 4.1
955 ,11°2>7 NADIM DXNN N2> NMATY) NI )IPN MO0 NX MV NNNNXIN TOY MINNN
NMMIAMNNNMN DOXNIND AN DD NN XYNYY DN MNDN NN 19 DY DNIONVNN L (MNNNY
MMN DY IDIVIIY YN 75 NI1NNN NN DT IV 29 YY) 2INT NINN ININ 29 HY POy MOV
.N1D22 INOND (NN NITO) 2IND

172NN Y093 Y95 HY §OVIY DIV DIVIY NOY Marnnn 4.2

952 ,0P5N X B ,1PDII NN TAYYD NIRYI XNN NI2AND,NT 4.2 PYDI INIXRD <951 4.2.1
NNLIANY MY, NNV MTT DY PNV NYAIN KO )1 R¥NNY D NNV, NONY TIT
NMAMNNN NNVIND IN NPV IX PXANY (1IN MMNX DY MITO IN) 1IN MDNX
,)9-105 12NN MNND DIPXINNNN IR JININN SNYHI NNIDNI TN KDY, MINKN
1212 ,NYID DX NINK TIT DI PIAYNY IN NOND ,1INND D010 IRV 71PNN NIAND
PINIT DY ONWID NNODNA TNN RIY 11030 N¥ONY M NAIVY NIV TIT D02 Npon N

A2IND MR IPIINND IR

NY (N DITO) 2IND MNX TV 955, NONNN NI1INN ,D0V0 4.2.1 PYDI NNDNN IRDY  4.2.2
5551 D23 HH5 DY DAVY DITIAYY NN XY NI2NN N0 I9IND ,INDNI 1Y)
MIPNNN ININ DI NNVIAND ,INWHD SO T8 NIV DO PNYN IN DMIMPN 7PN
DN NIN ,("2%901Y DT AYYW NI XY MAMNNN DY 4.2.2 PYDI YD) MNYod

;NN MNONN PN NNN NN DYIN

TIYYN DX NYY (RN NITO) 23NN MDN OPIINN NNOON NN WRIN DIpn  4.2.2.1
N2 N2V DXPITNN NPONRA YAPNN MNNIND NVINN SYHYN T8N NIVY
2NN NMNNX DY 2IPIN TIVN NINPN (50%) DIVINK DIWNN MNAD DY DPINNI
N NYON HY TPNTI NOOONL IN ,NPONRD YAIPN TYINT MNNNIAY (NN NITO)
IUN) ,NNNIRND NI P (20%) DINNN DMWY MINSY SY DYP2IN1 N2 NIV
DOXVININ MNAY SV 2172 (NPNTHIN NOONI 1°2) PNPNN NIPONI 1) NYIAPM)
; DOWININ VYN ,NYANNA DANNYNN DY MNPN 991 (50%) DIXVINN

NN NNVIAND (NNY NITO) INT NN IPANN NIAY YININ NNVD NN .4.2.2.2
TIAYYN NPY OY NNN NNV NY2,00P73NNN 2995 2INN DY NPOIDN YNOIAN
M2AIN DN 9 HYIDY M9 MHTT NMIND YOI TIAYY PWIOVN T8N NV GOVIVN
3 91219)) ,NYD YN MNYIY 293 1NN MNN IPITNNDY YWIOWN TND NN
NIANIN SV TIT2 MIAID TN DI DAPNY IXIYRD NN DPTHND TIRYI NN
P N TP L(TIAYY INIX 19 DY INVIAY TYN 1T IOY ONIN Y9 DY NITD
TIYWN 210225 TY IN INIVN YA XD (NN NITO) IND MNNX T DD 9pna
LANIN D MONN NIAND .OTPIIN 292,971 MWWOOUN T8N NAIVY N IWUN
NAVY NXY NINONHD NIANNY TIAYWN A INNON PT TNY NN AN Pa
S IV PYDA NNIND ONIND NN DOPN NN DIND MNNX IPTNN

TPNPI2 MY ,JININT MYNNNA NN MDNX OPAINN NVY Tyn NHann  .4.2.2.3
IN DY DOWNN P12 T DY PANNY ,NININ dNJ2) NIMN dNYI , IIMINVIN
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D/XNTNRN INIYI DY/DINI N/TOM IN D/PI1IN DY IRIWD IDIND P13

W NOYN S&P »1T0 nYan 7)) (1AA) S 0T N IRY NPT
N2IVY INNY 48N TIAYYN NV ININ DIDDY MV DI, (1D D22ApN NPT
%95 (oY 4.2 YOI NNITIND) 2IND NIN IN INNNN TOA N OWIOHWUN TN
NN D>TIND TPRYY NI2NN 2D 9NN TIAYWN NN TN 01N THIN
YATY YOOV 12921 ,NIT0 NANIN YV TITI MY TN DN DAPNY INIUND
NOTHIN INKY Y0 VNVNN DIV RNNY TD THERPIAN MWD N2 ONNY

i (MMND ONIVUND

DOM0 113 4.2.2 PYDI MNNNN NPIIVAND 120 IVND NPNIAN YD 912 PO 10N WwNrd
NYTINA L JONY WTIND NAONNN NH2NN ,DIIN .NIANN DY YTYOIN NNYT DIPPwa NN
SNNIND VIPID NHANN NN N2 NMDNN T2T2 MINAY DXPOY M 7 DY YNNI 2Nda

TSN OY 1D YIND 1IN NNDXOPITNN NAIVY GOIY TIAYY DWIMY I 7D 912,10 1D
DY5H53N DMNNAN NINDNA DDIY NIANT NANNN DY 4.2.2.2 PYDA NN WHVN
: DYNIN DNMN NN, TIAYYN DIV INKRD NT DY INDNPY DINVYNIN D»IDIN MNT
95 DY NN MW NP TIaywa DXTINWYNN NIAND YD) DI DY INRNNN DNV (N)
NOD D023 YD DY MIND NV (2) ;90 Tiaywa DXTaVIvnn 17NN DY DY00N
955 .0YTANYN DD MIANNT NIANT MMAMNNN TO () ;NI1INN DY DTN
T252 HWHY T8 NIVY NNND TAYYN NPND DPINNN NHNODN NN NIANN Ypany
DYDY TINA D3N OMNMN NN DDIAY NIAND NANNN D80 4.2.2.1 PYDI NNIND
90 4.2 PYDI NIND GOV TIAYY DYV NIPN D92 .NDONN NI HY » 1IN NYTH
TIV D), NN DMYRIN DPIDIN MNITH DIDIY INKD) DIPIINNN IN2Y YININ NAIVY
977 ©NMN NX ODI NN NIYNNNI , DIV DXP2TNNN NIY PININ NAIVY Tiaywn

.DDI9NVY MY MIT H52) MY MT HIIW D NININ NNDNA

LMD NI2ND YD) YYD DY QLY TIAYY DMP RY ,NT 0V NONN TN N
NINT2 N2 NNRD MIAPNNN MIN KD 19Y NWII /) T8 NV ,NPDAYN MN»PN
NPX2NYHI MON NIINN DY MIZINA KD N 4 PYDA NINN GX DY 7D PAD 10N Wwnd
MY PYD2 NN 1PDI) 593 DY VIV TIAYY VYN MDIN NYIDT DY DYDY DITIAYY
TN¥Y 1Y, 03P DITIAYWA,0PYN IN DD ,71PD2I NN TIYWD NORYA 7PNIN NI1ANNY T
TN DI NOD ANV N CTAN DN NNV NOY D1PXAD DYDI) HY DOVIVY DITIAYY

ANIN IN DINN MNNOPINN NNOONA

YPOINND YTIWON NDNN NNONL DY 4.2.2 PYD MINNNA NNTNIY DX PISN NIAND
72NN N2 DY THNDNY IRYI 1IN .NIAND DY DMIDIN MIMMTIY IND MDIN
JNYLI NN NPITA YNID DMNN KDY IININD

MNXNND DN GPIN MWD T 91 DY 4.2.2.3 PYDA MNNND MIAIY NN MM
SYIPOTD

TPRY XNN,2IND DX IP NIVN DY INYDD DVVYN NIANNYIdN NI NY D1 .4.2.5.1
YT DY (MNMY 533) MHNNIVY NPRPIAN MIIYN NN , T2 T2 ,17N9NY 1IN
PANNY NINN NN MNTI) NIMN ONYL, TPNMVIN TPRPIA MW NNIND
NYTOM N D/PI2IN N7V DRIV MIIND P2 IN DY DO DI >T DY
NPT I(AA) DY NPT NMINS IRY NPT D/XNTHN INIWI D/ODID

TPNRPIAN MY DIV T252) (10 522N NPT N MYYN S&P »»70 nHan
TN NIV AIXNY 48N TIAYYN NPVIN INIX DIDDY NMNYN DIDDN NNAN KD
NN 10N 4.2 PYDA NTNNNI NITHIND 2IND NIN> AN INNNN TON INOWOWUN
MWD YINIY 9N ONP .0/ TN 1Y IR PN DPYN
MWD DX PININ NOND 19N INKD P, JININ NINT MYIAYD NIDTIVHN

SvV1Inv

Y9 DY TPRPIA MY NNMP N IWN NITO NININ 17NN YSan N2 Ny o1 .4.2.5.2
TNV THPRPIAN MWD DX (WITIV DID) D>Tan N1ann 200 4.2.2.3 PYD
ND2) NINN SNO ,NMMNVIN TPNPIA MY NNADNN YT DY (MDY D)

.4.2.3

4.2.4

.4.2.5



11

IN DY DNIYID MIIND 932 IN 17V DI 232 2T HY PANNY NINN NN
NPTH NIND IRY NPT D/ANTHN INIWI DD N/TOM IN D/P)a
955 NN (MY 922PNn NPT IN MOy S&P N1 nran nTa) il(AA) dv
IMN DIDDY NNIVN DIDDN NNDY XY NPRPIAN MAIYN DIDOY M DY vV
21NN NN NN MNNNN TON INOWHYN TSN NIV ANV 87 TIAYWN NOVIN
DN TN 295 ,NTTON NANIN INNRD 19N 4.2 PYDA 1T NN NITHND
MNINNA PRI DY 3.5 PYD MINNN D52 NTNRY NNMOPNN YD 2D OOV YoM
92N OTIP Y0 3.5 PYD MXNN D2 NTNIY DIPNA NI1IAD MY 4.2.5.2 PYD
PININ NON? 191D INRD P, )ANIN NN MY MIOTIVNHN MIAIVN PINID

20V1INY MAWN NN

TV ANRD MY NWIDYY TY GPIN MDY XNN DIIRD THIRPIAN MWD .4.2.5.3
T2 IV TN YN MY NOPN RNN X NN MNDINX DY 291070 )1V
NYAN TYIN INRD MY NWIZYY TY GPINA RN ININKD NNPND ON*IY
YT AYTNNN TPRPI MIIY NIAND DPPANY 93D .2INN MNNX DY 19107
PONN , MW DIPIN NYPIN TYIN DIV DD 21-1D ININY XD ,NNND MY
MNAY MY YV 9GPIN NYYA NDMIAPN MY 1IN YTAY MWD DX NI1AND
TN T PINKRD TYIND INKD MYIAY NWIDY 7P IUN TN NP G9IN N
D3> 10 IMN NNIXD TINW 9PN NOYI MY MAIWYN NAOMN XY 2NN
NIYNI YTPAY VI 29D MIAIYN NN YININ VN> MIAWN NYPad
192N 2N52 NYTIN T2 YY YININ 90NV T292),12)13H0 NNV N NNNPNIN
NMDTA YNAY ¥TI T2 N ROV D35, MAWN ¥INdN DIV DIPOY D> 3 MNAD
.DYPNNN

SYIPITIAINAM 4.2.2.2 PYOANIRD WD 4.2.6

NN (YN 4.2 9PY02 NNHND NITIND) TIAYWN VN TN WIN KD Ty D5 .4.2.6.1
qOIV TIAYVA DXTANVNN TP MDY PHI MPIN Y35 MNOT 172NN
P ND TN M0, TIY M 23TV D)) XINY 0 INA PN DI ,1INND
,(MN2VN NMPINY DITITT,DNVPIT NN NMIT,NPINN PHA NYIAND NPT
: TN PNY) NINK NIDT U IN DIUONN DIYIANN DIV DNYVYND NN
T2 YAPIOY INRDY INSID DN MYYD TPIRYY PIN XM (75991
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NETHERLAND, SEWELL CHAIRMAN & CEO  EXECUTIVE COMMITTEE
RICHARD B. TALLEY, JR. ROBERT C. BARG

i & ASSOCIATES, INC. P.SCOTT FROST
e PRESIDENT & COO JOHN G. HATTNER

WORLDWIDE PETROLEUM CONSULTANTS ERIC J. STEVENS JOSEPH J. SPELLMAN
ENGINEERING * GEOLOGY » GEOPHYSICS « PETROPHYSICS

September 4, 2025

Delek Group Ltd.

19 Abba Eban Boulevard
Herzliya 4612001

Israel

Ladies and Gentlemen:

As independent consultants, Netherland, Sewell & Associates, Inc. (NSAI) hereby grant permission to Delek Group
Ltd. (Delek Group) to use the following NSAI reports issued to NewMed Energy Limited Partnership (NewMed) in
public reports to be filed with the Israel Securities Authority and the Tel Aviv Stock Exchange (including by way of
reference):

e The report dated June 10, 2025, which sets forth our estimates of the unrisked prospective gas
resources, as of May 31, 2025, to the NewMed working interest in certain Krum prospects located in
Block 1-21 Han Asparuh, offshore Bulgaria.

e The report dated March 9, 2025, which sets forth our estimates of the unrisked prospective resources,
as of December 31, 2024, to the NewMed working interest in two Leviathan Deep prospects located in
Leases 1/14 and 1/15, offshore Israel.

e The report dated February 4, 2025, which sets forth our estimates of the proved, probable, and possible
reserves and future revenue, as of December 31, 2024, to the NewMed interest in certain gas properties
located in Leviathan Field, Leases 1/14 and 1/15, offshore Israel. The February 4 report also sets forth
our estimates of the contingent resources and cash flow, as of December 31, 2024, to the NewMed
interest in these properties.

e The report dated November 28, 2024, which sets forth our estimates of the unrisked prospective gas
resources, as of November 30, 2024, to the Potential Acquisition interest in certain prospects located
in Block 1-21 Han Asparuh, offshore Bulgaria.

e The report dated September 5, 2023, which sets forth our estimates of the unrisked contingent and
prospective resources, as of August 31, 2023, to the NewMed working interest in discoveries and
prospects located in the Aphrodite Field Area, Block 12, offshore Cyprus.

Since our February 4 report, we have received daily well production data for Leviathan Field through September 2,
2025. This daily well production data has been reviewed by NSAI and it is our opinion that there are no material
changes to the production profile for each category or the reserves referenced in our February 4 report.

It is our understanding that on March 12, 2025, NewMed Balkan Limited, a subsidiary of NewMed Energy Limited
Partnership, closed the acquisition of the interest in Block 1-21 Han Asparuh, offshore Bulgaria. As of the date
hereof, nothing has come to our attention regarding Block 1-21 Han Asparuh, the Leviathan Deep prospects, and
the Aphrodite Field Area that could cause us to make any revisions in our June 10, November 28, March 9, and
September 5 reports or in our conclusions based on data available when our reports were prepared. It is our opinion
that there are no material changes to the unrisked prospective gas resources referenced in our June 10 and
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November 28 reports, the unrisked prospective resources referenced in our March 9 report, and the unrisked
contingent and prospective resources referenced in our September 5 report.

Sincerely,
NETHERLAND, SEWELL & ASSOCIATES, INC.

/Bumal . aﬁ&w{)n

Richard B. Talley, Jr., P.E. 4
Chairman and Chief Executive Offi
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September 4, 2025

Delek Group Ltd.

19 Abba Eban Boulevard
Herzliya 4612001

Israel

Ladies and Gentlemen:

As independent consultants, Netherland, Sewell & Associates, Inc. (NSAI) hereby grant permission to Delek Group
Ltd. (Delek Group) to use our report dated March 25, 2025, in public reports to be filed with the Israel Securities
Authority and the Tel Aviv Stock Exchange (including by way of reference). This report sets forth our estimates of
the proved, probable, and possible reserves and future revenue, as of December 31, 2024, to the Delek Group net
share of the Ithaca Energy plc (Ithaca) interest in certain oil and gas properties located in the United Kingdom Sector
of the North Sea and in the North Atlantic Ocean. The March 25 report also sets forth our estimates of the contingent
resources and cash flow, as of December 31, 2024, to the Delek Group net share of the Ithaca interest in these
properties.

Since our March 25 report, we have received monthly field production data through August 2025. This monthly
field production data has been reviewed by NSAI, and it is our opinion that there are no material changes to the
production profile for each category or the reserves and contingent resources referenced in our March 25 report.

Sincerely,
NETHERLAND, SEWELL & ASSOCIATES, INC.

/&L\MJ/B «/L&wﬂn

Richard B. Talley, Jr., P.E. é
Chairman and Chief Executive Offi

KBH:NFH
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