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KPMG Cambodia Ltd

& flogr Delanc Center

No 144 Streel 168

Sangkat Veal Vong

Khan 7 Makara Phnom Penn
Telephone +B5S5 (23) 216890
Fax +855 (23) 216405
Infernet www kpmg.com kh

Private & Confidential

Attention Mr Askhat Aznikhanoy Ourref TMISC

Cnief Executive Officer

Advancad Bank of Asia Limtad Contazt  Tan Mona / Sok Chanrasmey

No. 148 Prean Sihancuk Bivd
Phnom Penh, Cambodia

7 May 2019
Dear Askhat Azhikhanov

Draft of Cambedian Taxation Section of Disclosure Document

We refe’ 1o cur propasal dated 22 April 2019 and your acceplance on 22 Aoril 2019 Advanced Bank
of Asia Limited ["the Company’) has requested KPIMG Cambodia Lid (KPMG) 1o provide a deall of the
Taxahon Secton of Disclosure Document in respect of the Company s corporate bond We have
drafted the "“Cambodian Taxation Section of Disciosure Document” in the aitached Appendix A for
your review and commant

This draft of Cambogian Taxation Section 1s pased on current Cambodian legsiation and practices
¥'ou will appreciate that Cambodian law s fregquently beng changec coth prospectively anc
retraspectively. Furthermore, laws may be incorsisiently interprated and apolied by government
authcnities and therefore, we are unable 1o give any guaramee that our interpretation will ultimately be
sustained In the event of challenge. Unless special arrangements are mace. this document will not be
updated to lake account of subsequent changes 1o the legisiatior or oiher practices

This dralt 's to address only the 1ssue raised by the Company. Therefore. we are not responstbie 1o
any third party who relias on this advice as cleany stated n Clayse 8 1 of our Terms and Conditions in
Appenaix 1 of Engagement Laltter dated 22 Apnl 2018

Should you have any guesiions or reguire further clanfication please comact us at (855) 23 218 889

Partner — Tax angd Corporale Services

LT Comwia Lo o CaF Bme P ane s oemeey a0 3 A
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4, s fag doois
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I by mitj|u

10. " [8NjRYILHY

mlemElﬂgruﬁLmﬁuxgﬁnmnmmrmﬁ fin

BEVIENE Bhy iR in 1,320,552 5,305,978 1,493,315 6,028,513
[aiini Bapmfivhye 14,904,355 59,885,608 8,172,194 32,991,146
il ametuns 2,834,372 11,38K,307 2,253,371 0,097 oo
fnG |18 U Master/Visa Card 1
Mooy Gran 5,555,084 22,320,328 4,219,158 17,082,741
milfunnn Credit Bureau 25,58% 102,813 25,558 103,200
il 770,249 3,095,020 S4A456 2,117,230

25410:240 12,0598, 344 16,688,282 67,370,395

1. (enjrnysl

igis1 Tag doors i Tag foor?
uani mitf)e uan! ma
Toilw
g isunn 3,252,133 13,128,861 3,098,898 12,510,251
mimuiau 1,240,203 3,180,370 23,561 HUK, 405
iR - - {67,326) (271,795)
iﬁuﬂuﬁmlgyﬁmﬁgg - (61,791) -
minfa l'ng 4,541,426 18,247,440 3,252,133 13,128,861
Tnsniutys
gigh Tsunn 1,486,385 6,000,536 1,207,579 4,874,9%
imn‘n;:hm'rmm:gu 4070971 1,639,227 346,133 1,397,330
i - - (67,327 (271,799)
lﬁm]hﬁmrggﬁﬂ.ﬁﬁﬂ_ﬂ . {28,241) .
migisi lag 1,804,356 7,611,522 1,486,385 6,000,536
gt
algia l‘.ag 2,647,070 10,635,927 1,765,748 7,128,325
R
£ ,-.m'.u.r-:rC.E-i‘J Eﬂ-;.'l-: E.i.p.s'..!\,_ *
LS LIBMTE r e
{unf 90 + ipuiaiifiimia \Q‘Q‘Em ‘IHT—“LF"E@B‘S
r il ';; .",'j'.‘!rl;i:‘_ i.:;'.iﬁq;,
T s
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finnfisgprindimwminidingta
ngnimittsdisge 19831 fag 18

12. (90 Bhtig

aipimilundige 191 (ag foois
riyilu

might faunn Hhaois

mifimulan

i

mInIfiGm

]

dsfjufimububon

AT iag ool

Tnodiuias

gight {sunn Hi2o1s
'imn’jgﬂm'.tunmgn
MG
MmN

diJudi gy
e {ag deois

miytnt
@igal fag oo

tgnd 90 + imumiohifiinis

i armibn i
migrogrlnny  yf]eiiuBh finyde Boag:  dimnbhinbinds
HIg yfjabma newa fiffmdiap m1 gy
ynnI Hnp unpt Hg ! g mét]j

5,982,836 4,617,930 935,534 354,041 1,508,931 19,639,322 T2EESH
362,440 2,793,667 406,740 4,939,570 1,638,550 20,231,276 81,780,267

9,065,607 1,034,413 (10, 100,015) -
z {30,752) {30,752) {123,562)
(1.344) {1,344) (5,400)
- - {373,14%)
15,410,887 8,344,566 1,401,522 11,533,661 3,047,766 39,538,502 071,101
1,789,314 1,765,213 569432 2,612,116 - 6,736,075 27,193,536
1,399,514 1,220,563 218,899 1,851,190 - 4, 600, b 14,846,703
- (767 (27,567) (110,764)
- {1,143} {1,143) {4,508}
- - - . . {127.987)
3,189,128 2,954,633 Tod, 764 4,463,306 - 11,397,831 45,796,485
12,221,759 860,033 640,758 7,070,355 " W 14,2TALG
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finnfingnrindinwminddisgin
mndmitdige i1 fag gi2ois

12, 1sn Bhdimi(n)

"'I.‘ Y S kb,

: / 5N
T <] LR
= ot ﬁ: Co |

dipmiiondi <7 & £18 )
migesgnsiniy - nesiTeBh ﬁ\ S ,_;.Eggi;i }1 danknuliafi
HmIg i[jubmd 'ﬁ@\ﬂ@x‘_ A mi nIE
npisniiudiige i Tag dootr uan: Hong ullﬂrﬁ_‘ i g Hant b  méo
iy
migHi1 {sunn 512017 5,824,625 3,600,606 906,718 5,360,926 139,325 16,0152, 201 64,802,732
mifimuigy 76,803 1,270,524 54,000 2,118,859 2,334,817 5,835,013 23,636,687
minfin 1,084,224 100,987 - - (1,185,211) -
mInIRiem {1,002,816) (354,187) (25,194) (835,694) - {2,267,891) (9,135,473)
mipiI Tag gzo17 5,982,836 4,617,930 035,534 ,504,001 1,508,931 19,639,322 70,283,044
et
migd1 Taunn $h2017 2,015,898 1,343,315 41,460 2,247,005 - 6,020,678 4,305,478
iy n‘:qum‘i witfine 772,886 779,366 183,166 1,179,655 - 2,915,073 11,768,150
mIfiom (1,002,470) (357,468) (25,194) (814,544) - (2,199,676) (8,880,092)
L EY ia; 2017 1,789,314 1,765,213 560,432 2,612,116 - " 6736,075° 37,193,536
nigint
i Tt gooi? 4,193,522 2,852,717 1,508,931 12,003,247 = 32,000,408

14nf 90 + inwmindfimin

Biom



SEENE 5L INeS M

fandasmubimwminidimin
rsimiugigs ige1 fag giois

13.  (mhvidisidoe

ighs1 fag goors
Hont métf)ns
nninig 366,561,989 1,472, 816,072 161,624,131 652,476,617
AOnE 0] 158,553,383 4,655,067,494 82,179,614 2,350,259,102
[mAufnsmufiong GIBTISALS  2,366,611,67] 512,296,602 2,068,141,382
(mAudinEngn 11,208,469 45,035,628 8,392,997 33,882,529
2,175,100,256  8,739,560,865  1,264,403,344  5,104,759,630
(maudifisfidienimslmagonbgme:
1981 Iag goois ighor fag door?
Hant méf)ns - B métfjo
o
(m  murliwion
(efith 2,145,159,526 8,619,250,976 1,253,998,399  5,062,391,537
Enfit]ns 29,939,992 120,208,888 10,295,239 41,361,880
Enfid] 2,738 11,001 199,706 806,213
2,175,102,256 8,739,560,865 1,264,493,344  5,104,759,630
igi fag doois i@ Tag goory
Hnn mésfju s méfj
(8) mumnfinng
mrinai ia 1,619,592, 860 6,507,524,112 845,233,363 3,412,207,086
GRREITIERT 123,466,157 496,087,019 03,921,468 379,160,966
GRREIFERE 370,282,609 1,487,795,523 373,519,134 1,104,196,745
1ot 02 19 61,760,630 248,154,211 SIL819379 209,194 833
2,175,102,256 8,739,560,865

B 90 + ieniminddinso
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13. - (mAvidisfivos()

- i

(n) mulbafibsh
aalvsmiwisand

mii el g

(u) muHmMIMe Ty W)
nonEnig
fONE wg]
Lmﬁm@mammismﬁ
[mfimdiningn

4. [WAng

Inncdustrial and Commercial Bank of

Chima Limited
ﬁmm:mﬁ‘mngm

((uBufmig i agRomoin

Eldntnl)]

e

FFira Commercial Bank

AlrAsia Bank Limited
Intermational Finance Comonation

Taiwan Cooperative Bank

tni 90 + imuimead i

1981 fag doois
Hant métfjn
TATIN,2T  BTAGSLI 1,261,490,729  5,092,638,073
3,702,529 14,876,762 3,002,615 12,121,557
2,175,102,256  8739,560,865  1,26449338  5,104,759,630
igdsi fag duors igior fag foors
0.00% to 1.00% 0.00% to 1.00%
0.00% to 3.15% 0.00% to 3.40%
0.50% to 7.50% 1.00% to 7.50%
i@ {ag Sooig igin fag foory
B métfj B méjru
(i) 3,000,000 136,612,000 34,000,000 137,258,000
(i) 14,280,737 57,380,000 - -
(if) 875003 47,713,763 12,500,001 50,462,504
(v) 10,000,000 40,180,000 - -
v) 5,000,000 20,090,000 15,000,000 0,555,000
(i) 5,000,000 20,090,000 -
(vii) _ s 25,000,000 100,925,000
80,155,740 322,005,763

[ 3
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4. (mAnl(n) ‘-

(i) BOMBB(RANFBUBINHIMESUIMET Industrial and Commercial B -?@}}f‘!!;,ﬁ:‘_.j@ﬁéﬁ
AUNMEFYWMEHEE 6,000,000 HON BEUMES] (96 29 {annm ool ﬁtﬁ%ﬁiﬂ‘lﬂﬁﬁﬁ
5,000,000 BN 6§ UMAEIET 188 20 {3diim Heote RONSEETNEEEE 9,000,000 YN G5 AIMBIE
185 20 181fim doole B dnnmefiysmeiss 14,000,000 Bans sgumes igh 30 (afigm gooiz
4 miLmﬁELEmf:Umﬁfﬁmm il Lffgmiiia‘fmmﬁmmmfinnfiiﬁLméiﬁE ISR
3 MOUIREIMUUIGEE 00| MAnE

M  fombgjuvimEiugimmninmnsmimn geysisugmgsisnmimiie 6y
m1  hoimidivhidunsbss 15380 sl ssumsisl 0%z fany:  deois
[uRiufimiENineBas 24,000 sl egumeist 1982 1afm feois uivamiETienshss 8,000
angii]ar sgumetel igHis tagon goois B lRufmiiysmetss 10,000 mst]u sgumssd

ig%0 fag gooist (fluBumimAnfdmgnateinnmaimnibondmy oy wn

i uiuimifiiyh Buuiinm 3 Bamiuiofimiug i

(i)  fnmuBjAanme AT nItUEsUMER  DEG-Deutesche  lnvesitions  und
Entwicklungsgesellschaft Mbh't 8006168 gwnsta8s 10,000,000 tans tHusgumeisiighs Tsbom
geo1s AHNEFTINEHEE 5,000,000 G ‘fumﬂgmmatm'igﬁ 03 ‘i'ar:ag: mR016 BHAMNSEETNE
B565,000,000 gans g IMBIETIHE 16 Taunn foig 1 (midufpiubindmana nided
19%15 {ag $H2017 aipmiianmefywiGh (wniiiph 15 Tag fooe winbsanmesi me
Lmr'sELEmﬁum"mmmﬁnmfuﬁHﬁmﬂnr‘:tgﬁgmLmﬁﬁﬁﬁgmﬂﬂ

(v)  GOMUBIAMNEE syndicaed GEETI MBURTIHEIMI First Commercial Bank 4 G0N EFE U
linfiyhiet i9%0 {ag fooi7 malige 10000000 Hapst mimAEUhmjanaisnamsme
;HHLEfMﬂtMmHmmﬁmﬁfnmmﬁim:tnmﬁgﬁﬁﬁmﬁtﬁﬂﬁmmu‘hgegnﬁwﬁﬁm

(v)  finmhBjofin (Husgrumsh AfAsia Bank Limited 181[U18 00 Mauritius ¥ [@AGTI8288 0
mmﬂg‘ﬁ:ﬂ ‘fag rjtzms THMEI gmmgm‘i-i

(v)  HomBBIMANET Inemational Finance Corporation THUMBER{MAGES 5,000,000 BN
88 UMBIE] (520 {3 o171 (mAdupivhinmmong mifiigihs {afige fo19 1 migmA(ni

gaamilbnmisng  ifwimidsgnisinulmuiianfidumeiss MR

Ve il L LL 2T )

[5 A b

| 5% | apvancen Ran OF AR

S W £/
b, %7 555, o

G LR R

tdnf 90 = imwminAdimia



SRS SYINIHNES SME

nnnfirsgnSicnwmnA i
npnimiwdigs ig§1 feg fio1s

4. [mAng(n) [ '

.r:_,-j'

(vi)  AOUDHBIRANGE  syndicaed  IHUIMSMUEANGI 0 LTS i@l Taday
: ¥ L T T

Cooperative Bank NS mbfiinm gusanasiomimuBywneiss 5.000.000 LSS RTS8

i 26 Taunn foo17 BhflwunAimuGTmmeiiss 20,000,000 dniss Umsis! 195 15 (s Hoo171
mijm ﬁﬁmtuﬁwa‘mm nBtmiidunig nheinumuiond [§%e iaunn Hi20201
wefig®s) Tadiun geois (minfnfinimsgniysmufiand

[indanidhome{enme EunsHmmInAISIHUNNNGT 2.60% 161 7.11% (2017: 2.96% 61
6.99%) 1

15, #elnnuuEIIUE]
ig8 ng feois i {sg o7
H mé 1] Hon! mit]ju

ammitis[uieumammn 93,000,000 373,674,000 35,000,000 222,035,000

famhBEelnguonougjtnghm  THUssunEHEOMIMBIS[UIsSUMAMNT  HE
UnnuByumaiegs 10,000,000 G HEHANNETINGTER 15,000,000 KNI Lﬁimﬂﬁgﬁﬁﬁnmm:
mittenym (ligh 6 Taunn doolen sebunnElinedes 10,000,000 Bons [AimesgHannmm
miisngeh 16157 26 iagan goiet Hglinguiysme Gg6 20,000,000 gnpr (EimsHE AR
agmitdienym (eligh 3 fadm fooi71 sebannidi, Fhyw Bh Fhfimedes 6,000,000
iy, 20,000,000 BNt B 14,000,000 Bans (picexeEaElios 14 e Fooi81 migmAaivhn
mi Bammdu[afgnate s et immuguni g RbyuRignaumisionb
maufinnd

weligs1 Tag feors (ubes 2,000,000 gandssginglighpimsutiniGe(is
{11 National Bank of Canada (it BMiEEnTiGEmiMATERYM

aalinnabidd hnapsnme Bhmnssimmidiusmnh 7.56% 1619.40% (2017: 7.56%
1618.15%) 1

6% 90 + imwmindfigs




SRS SYIN IR BaME
Rinnd g uGimuminidiimin
rgnimiweige 19831 fag fro18

16. Do

19831 Tag doois

- Han matfju
e
g mleﬁ[Ergmﬁ 12,256,626 49,247,123 12,156,068 49,074,047
fommsts 9,532,835 38,302,931 4,710,051 19,014,476
NGl aigm 706,245 2,837,692 506,525 2,044,841
aiTmeagumuimmnie M 338,925 1,361,801 - -
iyt 5,901,618 23,712,701 4,741,769 19,142,521
28,736,249 115,462,248 22,114,413 §9,275,885
17, ngudijmAdianm
(M Oopungidimidionm
igi1 Tag nois igi1 Tag goor?
Han méf) Hon mi ]
B EH Mg e 11,039,391 44,566,021 7,819,758 31,568,363
finmuwng mAdmnmudd 19,400,725 77,952,113 12,407,728 50,089,998
neidjmisianmmenh (13,024,984) (52,334,385) (9,188,005) (37,092,340)
milRa[E YA (134,592) (510,791) -
rirgfjufi mrﬂgﬁmﬁty - (209,748) - -
17,280,540 69,433,210 11,039,391 44,566,021
(8) ngnep!
ig@s1 fag deors Tl Tag duoir
Hant mé Hant mit{js
[A0jAIRENENB]I 3,488,615 14,017,255 2,183,499 §,814,785
flnnningngps (711,427) (2,858,514)
2,777,188 1,158,741

ignd 90 + mtiminfi g




SR SZjRINE Sma

finnfie i wminidieis
roenimiiudiige igist fag fo018

17, netdjmfibianm (6)

(9) ngnad‘u(m.

wljpuipnigEnunsnsnspy inungnspivgabmiuiligsmeyon
i dz h i 1 - R 2 I

i Tag goois
e mitfjas
aien e MG e 1,970,251 53,1003 1,343,302 5,422,507
minh g R g e 941,520 3,783,064 627,49 2,531,397
mutnau i (134,592) {40,791}
rief ey T i g - (37,439) -
2,777,188 11,158,741 1,970,251 7,953,903
ailmeseidifme
s{nfiEh G aitfj
o
[ENjAIGHAS DB
midfor Taunn 2018 2,183,499
i atseh b gG 1,305,116
migiaI iag 12018 3,488,615
cuti g Een ] o 14,017,253
Touns Bunmimigimn Bemé
ngmde aguann a
g #nni ot
iapungne
@iddon {aunn g 2018 (204,092) (9,156) {213,248)
mimsminfiumn gu}lmmmmﬁmg
i (276,482) (87,105) {363,587)
milriaipH e {134,592) (134,592)
T EEY fsg i 2018 {615,166) (96,261) (711,477)
aoutmm (2471,737)

iinf 90 + lmmmlmitﬁnj_qité
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S SZIVINE SME

finnfignsdimwminadiigi
nEimiwdige igi1 fag goois

17, ngub[mAbianm (1)

(M Bamwosidijmidnamg e
: - oy U\ E{.,,;,'f’
aimiLGige \ ﬁg@i‘:mi'lus 1;@_‘:{
iglsr fog feois N Iﬂu"lgitx. '
i méu G méu:]ru
neudimiGinnmudH 19,400,725 77,952,114 12,407,728 50,089,998
neEna {8941,529) (3,783 064) (627,049) {2,531,397)
18,459,196 74,169,050 11,780,679 47,558,601

magluhfingudmadinnm lHusanmmuimnsgini20% w)usiEansdmibianm i
uausluinmabimwmind ugt megomhime:

mpEimindige n|imitsdine
igls1 Tag oois i1 1 oo
Hnn métfjr Hnn mén
(nfifiinnmusuiing 90,276,710 362,731,821 STO60,842 234,024,252
nguiijminmeny
H{mAggimi 18,055,342 72,546,364 11,593,968 46,804,849
inmuigmamanhme 226,879 911,600 161,552 652,185
atmenslnfipmys 176,975 711,086 25,159 101,567
bamwnetdjmfifitanm 18,459,196 74,169,050 11,780,679 47,558,601
18. 1Hugs
Tgan Tag goors 1ot Tag deor?
Hani méfja gt mé]o

1 GIBNAATYE 1,000 YN+
dunag:uf Bamsuhinntnin 165,000,000 662,970,000 7 HE

fnd 00 + imwminidiigis



RIS SRV SIS
Rondnndmumind figin
rnOmiwdigs 19831 Tag o018

18. 1Hug8(n)

nAMEUERIEMIMEMOMIT SNEHTNNIME =

ig fag doors
% lamimé  fee Han
mud)e il
EEMIMFIE[UIG ImLnn 9% 148,500 148,500,000 oG 112,500 112,500,000
1N Damir Karassavey 10% 16,500 16,500,000 10% 12,500 12,500,000
100% 165,000 165,000,000 100% 125,000 125,000,000
ammimsgzudmaisulgutsnieiie::
igdar fag deors ig@an Tag goorr
Hon mé)ns tons métfj

AR B N 123,000,000 304,623,000 32,613,000 212,519,791
finssfignnanmng - 18,357,000 74,107,209
it mAGnmimpen - - 29,000,000 117,073,000
minigsidugs (*) 10,000,000 1660, 720, (KK) 25,000,000 100,925,000
1] hﬁm:ggl‘j il < (2,375,000 =
SRR LT 163,000,000 662,970,000 125,000,000 504,625,000

(*) 18iigHa1 fag 112018 ﬁmmlmﬁisngmm siomdBauginagma
40,000,000 fans i sipwmNeuiguiigs 36,000 Ms

gnginmmimbis(uisumann Bimadisuigy fige 4,000 fe8)ial tann

Damir Karassayev THUH 1 7 B618ALY 1,000 (NI

fgnt 90 + i fimis

ADWANGED BANK OF ASLA

ﬂJﬂmmlUIﬁﬂlﬂH? Eﬁgs

hee



SR SZIRINEG SME

finnfinugn ndin wmnAdi iy
(i miwiige gWs1 Tan g1

19, Baprfimamf

nsomiwdige
igli Tag foois
Hang métjn
Bagmigman +
Anmeg il iEfivns 179,634,702 721,772,233 121,316,858 489,756,156
[mAvEETRmIR & 3,146,267 12,641,701 2,811,813 11,351,289
HUu[AT BN 695,467 2,794,386 1,702,148 6,871,571
183,476,436 737,208,320 125,830,819 507,979,016
e [l
20.  Bomuimigma
wjbmiiwdige wignomiwdiige
ig8a1 fag doois igior fag deorr
Hnnt méi o méu
[oindifaids 35,585,900 142,984,147 31,113,149 125,603,782
[miing 5,986,905 24,055,384 4,655,283 18,793,378
e linguumius] 5,431,692 21,824,538 2,943,930 11,884,645
47,004,497 188,864,069 38,712,362 136,281,803
21, bnponife Binihon
nbmiwdigs wBminGigs
i1 fsn doois igis1 ag geor?
tant mé1f)as Hans i
minBNARNMEA 13,229,237 53,155,074 9,632,670 38,887,090
it ity 2,844,714 11,430,061 2,175,221 8,781,367
finn Master/Visa and UPI 10,924,200 43,893,472 7,649,601 30,881,439
gieinBatant 217,276 873,015 143,027 577400
At{HiEY 3,856,730 15,496,341 2,272,960 9,175,939
31,072,166 124,847 963

fin® 90 + imwmmidmig
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hinnfavgnubimwmini gy
T tgm 80 §12018

. bamwnipy Barffban

’ g mitdiiga
igi Tag geos 51180 DRoI7E"
= Hnnt més TS TR 1+
finmusiah MasterCard 3,666,093 14,730,362 2,844,404 11,482,859
fiamusiash Visa Card 3,937,929 15,822,599 2,511,819 10,261,323
Bamuwiahasmi Ebjisansdimis
tijit9 678,973 2,728,114 331,447 1,338,052
fium it A Union Pay 59,802 240,646 59,204 239,370
ﬁELu Ellibanijlg 13,435 53,981 2,279 9,200
8,356,322 33,575,702 5,779,243 23,330,504
23, Bopupuivimandgh
nEORiTwGine nmimiundige
igfn Tag doois 1g%i Tag deorr
yans i gani mesjo
fuwnm/ (misaud)nmin
BRI RN 326,257 1,310,901 (857,170) (3,460,395)
Bnmiamui@iog 796,902 3,201,952 592,591 2,392,290
fnnmdhg 37,891 1,397,826 295,081 1,191,242
1 AT1050 5,910,679 30,502 123,137
24, Bomuwygin
apnimtwdios wmimindigs
igiar fag doors igts1 fog duor
Han méstfj Hans méfjn
[mid]inji Bumingo 32,244,868 129,539,880 20,927,741 84,485,291
| umGsE smaming 1,726,702 6,937,889 -
Bamuiddigndin 1,315,966 5,287,551 331,660 1,338,911
35,287,536 141,785,320
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