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LEGAL DISCLAIMER

IMPORTANT - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

>

This presentation (the “Presentation”) has been prepared by Colt CZ Group SE, with its registered office at ndmésti Republiky 2090/3a, Nové Mésto, 110 00 Praha 1,
Identification Number 291 51 961, registered in the Commercial Register maintained by the Municipal Court in Prague, Section H, Insert 962 (the “Colt CZ”). By attending the
meeting where this Presentation is made or by reading the Presentation document, you agree to be bound by the following terms and conditions.

The Presentation has been prepared with due care. However, certain inconsistencies or omissions might have appeared herein. Therefore, it is recommended that any person
intending to undertake any investment decision on any security issued by Colt CZ or any member of its group (the “Group”) shall only rely on information released as an
official communication by Colt CZ in accordance with the legal and regulatory provisions that are binding for Colt CZ.

Past performance can not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future
performance. Colt CZ does not (i) warrant that the assumptions underlying the forward-looking statements in this Presentation are free from errors, (i) accept any
responsibility for the future accuracy of the opinions expressed in this Presentation, or (iii) undertake any obligation to update the statements in this Presentation to reflect
subsequent events. The forward-looking statements in this Presentation are made only as of the date hereof. Neither delivery of this Presentation nor any further discussions
between Colt CZ and you shall, under any circumstances, result in any implication that there has been no change in Colt CZ affairs since such date.

Forward-looking statements, including statements relating to expectations regarding future financial results, give no guarantee or assurance that such results will be achieved.
Expectations of the Colt CZ management are based on present knowledge, awareness and/or views of the management members and are dependent on many factors,
which may cause the actual results that Colt CZ will achieve may differ materially from those discussed in this Presentation. Many such factors are beyond the present
knowledge, awareness and/or control of Colt CZ, or cannot be predicted. None of the Group, Colt CZ or its directors, managers, advisers or representatives of such persons
makes any representation or warranty, expressed or implied, as to (i) the fairness, accuracy, completeness or correctness of this Presentation, (ii) the sufficiency of this
Presentation for your purposes. or (i) the appropriateness of this Presentation for any purpose other than that for which it was intended. Nothing contained herein is or
should be relied upon as a promise or representation, whether as to the past or the future.

This Presentation should not be construed as legal, regulatory, tax, accounting, investment or other advice. Nothing contained herein shall constitute any representation or
warranty as to the future performance of any security, credit, currency, rate or other market or economic measure. No reliance may be placed for any purpose whatsoever on
this Presentation.

This Presentation was prepared for information purposes only and is neither a purchase nor sale offer nor a solicitation of a n offer to purchase or sell any securities or financial
instruments or an invitation to participate in any commercial venture. This Presentation is neither an offer nor an invitation to purchase or subscribe for any securities in any
jurisdiction, and no statements contained herein may serve as a basis for any agreement, commitment or investment decision, or may be relied upon in connection with any
agreement, commitment or investment decision.
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RECORD H1 2024 AT A GLANCE

REVENUES

CZK 9,690 m
™ 41.2% vs 6M 2023

ADJUSTED NET PROFIT

CZK 1,015 m
4 15.3% vs 6M 2023

ADJUSTED EBITDA

CZK 1,981 m
T 35.3% vs 6M 2023

ADJUSTED EPS?

CZK 25
{ 28.4% vs 6M 2023

ACTUAL RESULTS ABOVE HALF YEAR GUIDANCE

COLT
CZGROUP

Notes: Financial results are unaudited
1- basic EPS based on adjusted net profit




NOTABLE EVENTS

» Acquisition Sellier & Bellot successfully closed, a new shareholders structure as of June 30, 2024:
» Ceska zbrojovka Partners SE — 52.81%
» CBC Europe Sarl. -26.76%
» Free float - 20.43%

» Transfer of technology contract to produce the CZ BREN 2 rifles in Ukraine signed with Ukroboronprom
» Sellier & Bellot to supply Ukraine with technology for production of small calibre ammunition

» Dividend for 2023 payment : 82% of dividends reinvested back into Colt CZ shares (almost 1,000
shareholders participated), high participation rate demonstrates confidence and expectations of our

shareholder base



6M 2024 PERFORMANCE ABOVE THE UPPER RANGE OF THE GUIDANCE

6M REVENUES GUIDANCE VS. ACTUAL

In CZK m
11,800-12,000 12,528
8,400-8,600 8,686 9,000-9,200 9,690
6M 2024 Colt CZ without S&B 6M 2024 Colt CZ post acquisition HY 2024e Colt CZ pro forma S&B consolidated full HY
S&B consolidated since May 16, 2024
#2 Guidance Revenues M Actual revenues

6M ADJUSTED EBITDA GUIDANCE VS. ACTUAL

In CZK m
2,600-2,800 2,763
1,450-1,600 1,641 1,650-1,800 1,981 , ’ ’ ’
IIIIIITITIITTTTT77, AIIIIIIIIIIIIIIIIYS w0
6M 2024 Colt CZ without S&B 6M 2024 Colt CZ post acquisition HY 2024e Colt CZ pro forma S&B consolidated full HY
S&B consolidated since May 16, 2024
¥ Guidance Adjusted EBITDA [ Actual Adjusted EBITDA

COMMENTS

> Q2 2024 significantly increased in comparison to Q1 2024
> 6M 2024 achieved higher EBITDA margin in comparison to 6M 2023

Notes: Financial results are unaudited



REVENUES - REGIONAL BREAKDOWN IMPACTED BY S&B SALES

REVENUE BREAKDOWN?! BY GEOGRAPHY REVENUE BREAKDOWN?! BY GEOGRAPHY - SEGMENTS

6M 2024

61%

23% 23%

4% 4% 305 4%

1% 1% 1%

1% 0%

USA Czech Rep. Canada Europe? Asia Other Africa USA Czech Rep. Canada Europe? Asia Other

oM 2023 W 6M 2024 B Firearms [ Ammunition

COMMENTS

Africa

» Sellier & Bellot consolidation slightly changed the regional distribution of revenues - it increased sales in Europe, in the Czech Republic and partially in the US
b S&B presence in other markets outside Europe and US not significant

> US sales slightly above 40% of total revenues, in line with Group s strategy

Notes: Financial results are unaudited
1 - In percentage of total revenues
2 — Europe excluding Czech Republic



6M 2024 CUSTOMERS SEGMENTS SPLIT 50:50

6M 2023 REVENUES BY TYPE OF CUSTOMER 6M 2024

FIREARMS!?

AMMUNITION?

FIREARMS?
38% 38%
6M o0, 6M
2023 2024

B Commercial [ Military and Law Enforcement

Notes: Financial results are unaudited
1 - In percentage of total revenues



Q2 2024 WAS THE STRONGEST QUARTER IN GROUP’S HISTORY

BREAKDOWN BY UNITS SOLD QUARTERLY REVENUES & ADJ. EBITDA SEASONALITY
In ‘000 units InCZK m
6,023
{+2.8% ) +
315 323
6M 2023 6M 2024 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024
M Short guns M Long guns B Revenues = Adj. EBITDA

COMMENTS

Growth fueled by M&LE sales, S&B consolidation, US commercial market staying relatively stable/soft in some segments
Seasonality may again hit the performance in Q3 2024 with the last quarter of the year expected to be strong

Sales in units up due to the stronger Q2 2024 driven by long guns

6M 2024 units sold up 2.8% yoy vs. organic revenue growth firearms up 26.6% yoy

vvyvyy

Notes: Financials are unaudited



6M 2024 NET PROFIT AFFECTED BY FINANCIAL RESULTS AND ONE-OFF

ADJUSTEMENTS

ADJUSTED NET PROFIT?

In CZK m
‘ (-153% )
1,198 i
1,015
557
6M 2023 6M 2024

Adjustments! [l Net profit

COMMENTS

ADJUSTED EARNINGS PER SHARE?

In CZK
‘ (-28.4%)
35
5
25
10
6M 2023 6M 2024

Adjustments! [l EPS

> 6M 2024 net profit impacted by lower contribution of hedging derivatives (lower interest rates and relatively weaker CZK vs. USD and EUR)
> Net profit adjusted for one-off items - e.g. ESOP related expenses, inventory step up from S&B acquisition, bank fee from acquisition loan & bonds
> EPS additionally impacted by issued shares in 2024, appr 50 m shares @ 30/6/2024 v 35 m shares @ 30/6/2023

Notes: Financial results are unaudited
1 - Full breakdown of adjustments available on page 20
2 - Calculation based on the concept of Basic EPS

10



CAPEX IN LINE WITH 2024 GUIDANCE

CAPITAL EXPENDITURES? CAPEX GEOGRAPHICAL SPLIT FIREARMS AMMUNITION
CZK m/% In CZK m In CZK m In CZK m
. 0 ) o Guida(;\ce2
4.8% 5.9% 4.7% 6.2% 4.0% < 5.0%
(567.6% )

1,000-1,200

924

FY 2020 FY 2021 FY 2022 FY 2023 6M2024 FY 2024e

[l CAPEX CAPEX/Revenues

COMMENTS

B Czech Republic M North America Other

18.2%
279 104
1
236
112
106

| ]|

6M 2023 6M 2024 6M 2024

60

Il Czech Republic [ North America Other

> 6M 2024 CAPEX is in line with FY CAPEX guidance (i.e. up to 5% of revenues)

> Additional capital expenditures in North America and swissAA production in 6M 2024 (swissAA included in Other)
> FY guidance for CAPEX 2024 with Sellier & Bellot included

Notes: Financial results are unaudited
1 - Corresponds to the paid acquisition of non-current assets

2 — Guidance is based on the management expectations as of the date of presentation

11



TOTAL INDEBTEDNESS AFFECTED BY ACQUISITION FINANCING FOR
S&B

EXPECTED DEBT MATURITY PROFILE

(INC. ACQUISITION FINANCING) NET FINANCIAL DEBT® & NET LEVERAGE RATIO?
In CZK bn/EUR m In CZK m
EUR m CZK bn 316
5,000
200 - 5000
184

L 4000
150

L 3000
100 2205

1,998
L 2000
51 51 51 51
50
31 L 1000
20
0 L0
2024 2025 2026 2027 2027 2028 2028 2029 2030 FY 2022 FY 2023 6M 2024
EUR amort 29  EUR loan 29 B CCZVAR27 M CCZVAR29 M CCZVAR30 B Netdebt Advance payment to S&B —— Net leverage ratio

COMMENTS

» Net financial debt up due to S&B acquisition
> The combined pro-forma post-acquisition net leverage is expected to normalize below 3x Net Debt/EBITDA
> Cash generative business of combined businesses will allow leverage reduction going forward, with expected acquisition loan repayment by 2029

12

Notes: Financial results are unaudited
1 - Net financial debt is defined as long-term and short-term bonds, bank loans and borrowings and finance lease liabilities (non-current and current), less cash and cash equivalents, less other current financial assets (marketable securities)
2 — Net leverage ratio is defined as the ratio of net financial debt at the end of the period to LTM unadjusted EBITDA, formula based on the bond legal documentation



FY 2024 GUIDANCE CONFIRMED - STRONG ORGANIC GROWTH WITH
INCREASED SEASONALITY, POSITIVE EFFECTS OF S&B ACQUISITION

GUIDANCE
In CZK m

C +9.0%-19.8% ) ( +8.3%-24.7% ) C +34.6%-48.1% ) (1-41.1%-54.2%) C +54.8%-68.3% > <+70.6%-83.7%>

23,000-25,000

20,000-22,000
16,200-17,800

5,200-5,600

3,300-3,800 4,300-4,700

FY 2024e Colt CZ without S&B FY 2024e Colt CZ post acquisition FY 2024e Colt CZ pro forma S&B consolidated full year
S&B consolidated since May 16, 2024

Hl Revenues M Adjusted EBITDA

COMMENTS

> We expect a high quarterly seasonality of revenues in the second half of 2024, even higher than in the previous years
» Gradual sales ramp up from the first months of the year and a very strong Q2 2024 performance
> Q4 2024 is expected to be stronger than Q3 2024

Notes: Financial results are unaudited
Guidance is based on the management expectations as of the date of presentation



ACQUISITION OF SELLIER & BELLOT - D&A IMPACT

D&A IMPACT

In CZK m

Z

. 527
7Z

373

385

6M 2023 6M 2024 2024e 2025e 2026e 2027e 2028e-2039%e

W D&A . D&A PPA

COMMENTS

2040e-2044e

> Increase in Amortization due to Purchase Price Allocation of S&B acquisition significantly affecting Net profit/EPS (impact on EPS in 6M 2024 approx. CZK 142)
> Significant impact on net profit and EPS in next 3 years, approximately CZK 600 m per year

14
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OWNERSHIP STRUCTURE CHANGES AND CAPITAL INCREASES

31 DEC 2023 16 MAY 2024 24 JUNE 2024 23 AUG 2024
¢ ¢ CAPITAL RJCREASE ® ”
SELLIER & BELLOT ESOP (60% OF TOTAL CAPITAL INCREASE

ACQUISITION ALLOCATION) DIVIDEND

24.60%

#35,157,410 #48,633,850 #50,368,950

#52,563,028
SHARES SHARES SHARES

SHARES

75.40% 17.78% 20.43% 20.40%

W czp Hl Free float Il CBC

17



ADJUSTED EBITDA RECONCILIATION

In CZK ‘000 6M 2024 6M 2023
Operating profit 898,774 924,719
Depreciation and amortization 560,821 373433

EBITDA 1,459,595 1,298,152
ESOP related costs 382,185 161179
M&A costs?! 962 4,865
S&B inventory step up 110,000 -
S&B commodity hedging 28,016 -

Adjusted EBITDA 1,980,758 1,464,196

Notes: Financials are based on consolidated unaudited results
1 - Related to the unrealized acquisitions in the defence sector

18



ADJUSTED NET PROFIT RECONCILIATION

In CZK ‘000 6M 2024 6M 2023
Earnings before tax 794,788 1,352,073
Tax expenses (185.170) (350,459)

Net income 609,618 1,001,614
Earn-out revaluation - 26,818
ESOP related costs 382,185 161179
M&A costs? 962 4,865
S&B inventory step up 110,000 -
S&B commodity hedging 28,016
S&B commodity hedging reclass -28,016
Bank fee - acquisition loan S&B 30,634 -
One-off expenses related to the bond issue 4838 3997

Adjusted earnings before tax (Adj. EBT) 1,323,407 1,548,932
Effective tax rate on Adj. EBT (6M 2024 ~23.3%; 6M 2023 ~22.6%) (308,328) (350,459)

Adjusted Net Income 1,015,079 1,198,473

Notes: Financials are based on consolidated unaudited results
1 - Related to the unrealized acquisitions in the defence sector



CONSOLIDATED PROFIT AND LOSS STATEMENT

In ‘000 CZK 30 Jun 2024 30 Jun 2023
Revenues from the sale of own products, goods and services 9,690,015 6,860,236
Other operating income 67,122 51,590
Change in inventories developed internally 217,161 408,960
Own work capitalized 406,861 92,814
Raw materials and consumables used (5,453,456) (3,599,095)
Services (1,098,262) (832,362)
Personnel costs (2,226,294) (1,522,398)
Depreciation and amortization (560,821) (373,433)
Other operating expenses (164,827) (125,600)
Allowances 21275 (35,993)

Operating profit 898,774 924,719
Interest income 418,014 578,505
Interest expense (558,422) (459,812)
Other financial income 85,496 132,098
Other financial expenses (63,837) (68,343)
Gains or losses from derivative transactions 13,854 243,241
Share in the profit of associates after tax 909 1,665

Profit before tax 794,788 425,689
Income tax (185.170) (305,918)

Profit for the period 609,618 1,046,155

Items that may be subsequently reclassified to the statement of profit or loss
Cash flow hedges - remeasurement of effective portion of hedging instruments (179,440) (5,520)
Foreign currency translation of foreign operations 25,528 1

Other comprehensive income (153,912) (5,519)

Comprehensive income for the period 455,706 1,040,636
Profit for the period attributable to:

Owner of the parent company 609,618 1,046,155
Comprehensive income for the period attributable to:
Owner of the parent company 455,706 1,040,636

Net earnings per share attributable to the owner of the parent company (CZK per share)

Basic 15 30
Diluted 15 30

Notes: Financials are based on consolidated unaudited results



CONSOLIDATED BALANCE SHEET 1/2

In CZK ‘000 30 Jun 2024 31 Dec 2023
ASSETS
Non-current assets
Intangible assets 11,016,408 3,413,881
Goodwill 8,177,929 2,547,480
Property, plant and equipment 9,464,243 4,281,449
Advance payment for financial investment - 2,690,040
Equity-accounted securities and investments 45,480 40,795
Financial derivatives 942,887 1,013,168
Provided loans 18,773 -
Trade and other receivables 27,753 61,891
Other receivables 2,576 2,556
Deferred tax assets 6,945 21,245
Total non-current assets 29,702,994 14,072,505
Current assets
Inventories 7,889,817 5,298,077
Trade and other receivables 3,509,015 1,774,947
Provided loans 494 -
Other financial assets - 908,580
Financial derivatives 130,922 149,047
Other receivables 353,772 351,165
Tax receivables 127,566 93,751
Cash and cash equivalents 4997834 3,328,684
Total current assets 17,009,420 11,904,251
Total assets 46,712,414 25,976,756

Notes: Financials are based on consolidated unaudited results



CONSOLIDATED BALANCE SHEET 2/2

In CZK ‘000 30 Jun 2024 31 Dec 2023

EQUITY AND LIABILITIES
Capital and reserves

Share capital 5,037 3,516
Share premium 9,970,661 1,942,818
Capital funds 1,641,512 1,641,512
Cash flow hedge reserve 420,376 599,816
Foreign exchange translation reserve (117,160) (142,688)
Accumulated profits 4,683,262 5,229,872
Equity attributable to the owner of the Company 16,603,688 9,274,846
Non-controlling interest - -
Total equity 16,603,688 9,274,846
Non-current liabilities
Bonds, bank loans and borrowings 18,942,121 9,040,540
Financial derivatives 252,193 244169
Lease liabilities 58,685 62,052
Trade and other payables 53,133 42,022
Other payables 12,549 14,569
Provisions 116,461 76,188
Deferred tax liability 3,091,771 722,783
Employee benefit liabilities 260,845 255,721
Total non-current liabilities 22,787,758 10,458,044
Current liabilities
Bonds, bank loans and borrowings 1,614,134 2,573,744
Financial derivatives 17,477 11,038
Lease liabilities 25,318 25,619
Other financial liabilities 46,120 44,580
Trade and other payables 3,512,058 1,746,796
Other payables 1,898,214 1,655,094
Provisions 49,578 30,084
Tax liabilities 140,041 142,084
Employee benefit liabilities 18,028 14,827
Total current liabilities 7,320,968 6,243,866
Total liabilities 30,108,726 16,701,910
Total equity and liabilities 46,712,414 25,976,756

Notes: Financials are based on consolidated unaudited results



CONSOLIDATED CASH FLOW STATEMENT

In ‘000 CZK 30 Jun 2024 30 Jun 2023

Cash flows from principal economic acti operating activity)

Profit from ordinary activity before tax 794,788 1,352,073

Depreciation/amortization of non-current assets 560,821 373,433
Change in allowances and provisions 24,940 25189
Profit from the sale of non-current assets (1,392) (1,794)
Interest expense and interest income 140,408 (118,693)
Share in the profit of associates (909) (1,665)
Unrealized foreign exchange gain and losses (133,551) 253,951
Contingent consideration - remeasurement - 26,618
Partial earnout settlement - 213,695
Other financial assets — remeasurement (113,402) (101,916)
Cash flow hedging - remeasurement of the effective portion of hedging instruments (179,440) (5,520)
Share-based payments 355,013 151,029
Adjustments for other non-cash transactions 31,380 18,815
Net operation cash flows before changes in working capital 1,478,626 2,185,215
Change in working capital
Change in receivables and deferrals (189,676) (33,870)
Change in liabilities and accruals (161,031) (1,056,003)
Change in inventories (80,062) (838,290)
Cash flow from operating activities 1,047,887 257,052
Paid interest (525,585) (443,913)
Interest received 429,610 568,606
Income tax paid for ordinary activity (521,795) (206,039)
Net cash flow from operating activities 430,117 175,706
Cash flows from investing activities
Acquisition of non-current assets (382,502) (253,843)
Proceeds from the sale of non-current assets 1,392 (1,814)
Acquisition of subsidiaries — opening balance (5,231,350) -
Acquisition of subsidiaries — cash and cash equivalents 443521 -
Acquisition of equity-accounted securities and investments (3,777) 1,212
Investment in subsidiaries in acquisition process - (724,200)
Proceeds from sale of other financial assets 1,021,982 -
Provided loans — repayments received 18,979 7,700
Net cash flow from investing activities (4,169,713) (955,369)
Cash flows from financing activities
Proceeds from issue of bonds 276,000 1,917,756
Proceeds from drawdown of loans 10,794,456 10,635
Repayment of loans (5,701,746) (1,757)
Repayment of leases (12,966) -
Net cash flow from financing activities 5,355,744 1,926,634
Net change in cash and cash equivalents 1,616,148 1,146,971
Opening balance of cash and cash equivalents 3,328,684 2,825,781
Effect of exchange rate on cash and cash equivalents 53,002 (32,104)
Closing balance of cash and cash equivalents 4,997,834 3,940,648

Notes: Financials are based on consolidated unaudited results



COLT CZ GROUP STRUCTURE AS OF 30/06/2024

291 51 961, Czech Republic

100%
Colt CZ Group SE

—_—

.

100%
Colt CZ Defence
Solutions s.r.o.
494 51 961,

Czech Republic
]

M Holding companies

Notes:

:

100%
Ceska zbrojovka
a.s.

463 45 965,

Czech Republic
]

100%
| @ Ceskazbrojovkaa.s.
Niederlassung Deutschland
Germany

100%
ZBROJOVKA
BRNO, s.r.o.
269 28 787, Czech Republic

100%
o
CZ-Slovensko s.r.o.
31588 816, Slovakia

33%
CARDAM s.r.o.
054 37 032, Czech Republic

100%

Lo Latin 'Amerlca
Holding, a.s.
045 39 419, Czech Republic

49%
CZ Brasil LTDA

NIRE N
42205006854, Brazil

:

100%
Colt CZ Insurance
Limited
72331,

Guernsey
]

No asset companies

Group structure as of 30/06/2024

:

.

.

:

:

:

100% 100% 100% 100% 100% 100%
Colt CZ Group swissAA CZG VIB Colt CZ Group Vocatus Investment EHC-4M,
International s.r.o. Holding AG s.r.0. North America, Inc. a.s. SE
072 05 392, CHE-218.092.959, 072 05 520, 83-2954264, 194 17 772, 037 97 198,
Czech Republic Switzerland Czech Republic USA Czech Republic Czech Republic
. ] ]
100%
| o 20% 100% 24.99% | o Colt‘s Manufacturing 100% 100%
EG-CZ Academy aaltech GmbH VIBROM spol. s.r.o. Company LLC Sellier & Bellot a.s. 4M SYSTEMS a.s.
850-018-052, France ATU65121815, Austria 260 08 203, Czech Republic 42-1589139, USA 289 82 347, Czech Republic 036 70 091, Czech Republic
| o 100% 100% 100% 100%
Spuhr i Dalby AB laltech s.r.l. Colt Canada Corporation Sellier & Bellot Trade a.s.
556723-8372, Sweden MI1925073, Italy 98-0435534,Nova Scotia, Canada 630 79 721, Czech Republic
51% 100% 100%
e Colt CZ Hungary Zrt. galtech AG e CZ-USA

03-10-100692, Hungary

DE294343875, Germany

100%
saltech AG
CHE-109.551.583, Switzerland

o

100%
® haltech kft.
19-09-001318, Hungary
Lo 100%

S-Pyrotech kft.
19-09-517394, Hungary

77-0445408, USA

100%

Four Horses Apparel, Inc.
92-1550817, USA

24



THANK YOU

Colt CZ Group SE
namésti Republiky 2090/3a

110 00 Prague 1, Czech Republic
www.coltczgroup.com

info@coltczgroup.com

Rated @—?ﬂ

HOMINESTR | SUSTAINALY TICS

COLT
CZGROUP




	COLT CZ GROUP SE�FINANCIAL RESULTS 6M 2024
	Snímek číslo 2
	Snímek číslo 3
	Snímek číslo 4
	Snímek číslo 5
	Snímek číslo 6
	Snímek číslo 7
	Snímek číslo 8
	Snímek číslo 9
	Snímek číslo 10
	Snímek číslo 11
	Snímek číslo 12
	Snímek číslo 13
	Snímek číslo 14
	Snímek číslo 15
	APPENDIX
	Snímek číslo 17
	Snímek číslo 18
	Snímek číslo 19
	Snímek číslo 20
	Snímek číslo 21
	Snímek číslo 22
	Snímek číslo 23
	Snímek číslo 24
	THANK YOU

