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EUROPEAN RATING AGENCY

This b5 to certlfy that the Rating Board of the European Rating Agency, Ine. has assigned the entity/hond tssuance

Vranov nad Toplou (City of)

rhe following rating:

long-term rating flocal currency)
BB+ (stable outlook)
long-term riting {fareign currency)

BB (stable outlook)

short-term rating

The assigned rating is valid for o period of | year from ihe date of issue and may be publicised without limsitation,
subject to sniing the source of the miing and the peried of validity.
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