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First Capital Marktes Day
Our initial take on yesterday’s first capital markets day for 2G: The 
strengths of the 2G Energy's engine solutions – low LCOEs, relatively 
good availability, low derating, no water consumption and low redun-
dancy – were clearly highlighted. Particularly noteworthy here is the cus-
tomer focus – for example, through the enclosure of the engines in spe-
cialized containers, which reduces connection work on site to a mini-
mum as well as the excellent digitalisation of the products, which sup-
ports the service offering and enables very good predictive maintenance 
solutions. The growth prospects offered by the market in terms of elec-
trification (grid congestion, diesel-to-gas, electrification of thermal en-
ergy supply etc.), data centres, as well as the company’s ongoing inter-
nationalisation, were explained convincingly. The data centre pipeline in 
the USA, for example, currently stands at approximately 3 GW; 2G En-
ergy is at an advanced stage with approximately 1 GW of this. Taking 
into account the production facility that came into operation in March of 
this year and the significantly higher production speed in the new pro-
duction facilities, manufacturing capacity will have increased more than 
fivefold by the end of 2027. The company intends to finance its growth 
targets from free cash flow (FCF). The revenue targets set for 2027 and 
2028 include a buffer of EUR 100m and EUR 150m respectively to allow 
for potential difficulties during the ramp-up of production. 2G 
Energy appeared to regard the consensus estimates for 2029 – with rev-
enue of around EUR 960m and a margin of 13.6 per cent – as conserva-
tive.

Buy  unchanged
Price* EUR 59.00
Price target EUR 75.00 (unchanged)
* XETRA trading price at the close of the previous day unless 
stated otherwise in the Disclosures

Market Cap (EUR m)1 1,058

Enterprise Value (EUR m)1 1,054

Free Float (%)1 54.9

Metzler ESG analysis based on data2

Deviation from European sector average (in %)
Environment

Social

Governance
Cumulative 

Beta 
Adjustment

1.10xNet-Zero Transformation Risk
low high

Price (in EUR)1

Performance (in %)1 1m 3m 12m
Share 8.0 -13.2 84.1
Rel. to SDAX 9.6 -13.0 74.9

Changes in estimates (in %)1 2026e 2027e 2028e
Sales 0.0 0.0 0.0
EBIT 0.0 0.0 0.0
EPS 0.0 0.0 0.0

Pr
ep

ar
ed

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
EU

 c
od

e 
of

 c
on

du
ct

 fo
r i

ss
ue

r-
sp

on
so

re
d 

re
se

ar
ch

 p
ur

su
an

t t
o 

A
rti

cl
e 

24
 (3

c)
 D

ire
ct

ive
 2

01
4/

65
/E

U 
an

d 
Co

m
m

iss
io

n 
De

le
ga

te
d 

Re
gu

la
tio

n 
(E

U)
 2

02
6/

10
92

October 02, 2026

Fundamentals (in EUR m)1 2023 2024 2025 2026e 2027e 2028e
Sales 365 376 398 488 626 775
EBITDA 35 41 36 53 75 98
EBIT 28 33 27 49 70 92
EPS adj. (EUR) 1.00 1.32 0.94 1.83 2.65 3.46
DPS (EUR) 0.17 0.20 0.21 0.22 0.23 0.24
BVPS (EUR) 6.91 8.15 8.71 9.36 10.75 12.15
Net Debt incl. Provisions -4 -43 11 -5 -35 -76

Ratios1 2023 2024 2025 2026e 2027e 2028e
EV/EBITDA 11.7 9.0 18.0 19.9 14.0 10.8
EV/EBIT 14.5 11.1 24.1 21.7 15.0 11.5
P/E adj. 22.7 17.4 37.7 32.3 22.3 17.1
Dividend yield (%) 0.7 0.9 0.6 0.4 0.4 0.4
EBITDA margin (%) 9.5 11.0 9.0 10.8 12.0 12.6
EBIT margin (%) 7.6 8.9 6.7 10.0 11.2 11.8
Net debt/EBITDA -0.1 -1.0 0.3 -0.1 -0.5 -0.8
PBV 3.3 2.8 4.1 6.3 5.5 4.9
1Sources: Bloomberg, Metzler Research, 2Sources: ISS ESG, Metzler Research
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products, key applications and potential demand. In particular, 2G addressed the 
megatrends relevant to the company – grid congestion, diesel-to-gas, mining, 
Ukraine, waste-water infrastructure, heat pumps and data centres – as well as the 
important US market. There was also a focus on the current status and planned 
further development of the company’s own manufacturing and service capacities.

North America

2G has been operating in the US since 2012. It operates five offices there, employs 
more than 60 staff and has more than 300 engines in the field. Most recently, 2G 
secured orders totalling 675 MW in the US for the power supply of data centres. 
2G’s machines are particularly well received there due to their faster availability, 
low LCOE, high efficiency, modularity, low derating, no water consumption and 
low redundancy. The data centre pipeline in the USA currently stands at approxi-
mately 3 GW; 2G Energy is at an advanced stage with approximately 1 GW of this 
(for data centres outside the US and Europe, the pipeline currently stands at 
around 500 MW).

2G also anticipates good opportunities here for its demand response systems. 
These have already been EPA-certified and stand out due to their significantly 
lower emissions compared to diesel generators. Fifteen units have already been 
sold, with a target of 50. Finally, the rental business is also attractive. So far, 30 
units have been deployed here; the target is 60 MW by the end of 2027. Service 
revenues from the data centre contracts are expected to start next year. By 
2027/28, they are expected to rise to around EUR 100m.

Procurement & Supply Chain

2G's production capacity stood at around 250 containers until March this year. 
With the extension of Hall 7, capacity was increased by around 150 containers in 
the spring. At both sites, the units are built using the batch production method 
(average production time per container: approx. 280 hours and approx. 140 hours 
respectively). A third production facility will be completed by the end of 2027. 
This will increase capacity by a further 300 containers and enable flow production 
(production time per container <100 hours).

With regard to resilience, the company emphasised its dual-sourcing strategy as 
well as its in-house technological expertise, which also enables the rapid develop-
ment of alternative solutions (e.g. switching to other coating techniques for cata-
lysts in view of shortages of tungsten and similar materials). For particularly im-
portant supplier components, vertical integration is also an option (e.g. the acqui-
sition of a stake of > 50 per cent in the container supplier LC Systems).

Service

In the service division, there are currently around 10,000 units under 
maintenance. Service is expected to account for around 45 per cent of total 
turnover. The quality of the service benefits greatly from the company’s digital 
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points per week. This enables it to assess the condition of individual plants with a 
high degree of precision (predictive maintenance).

Miscellaneous

Naturally, the opportunities on the German market were also discussed once 
again. Of particular note here are the 2.8 GW biomass package and the 11 GW 
gas-fired reserve power station tenders. The company’s own heat pump technol-
ogy also represents an attractive growth opportunity. This can be used for district 
heating solutions as well as for industrial applications. The systems still require 
certification for the US market and Australia. It is important to note that the 2G 
systems are hydrogen-ready.

Financials/ Outlook

The necessary growth investments are to be financed via free cash flow (FCF). 
Notable items include: the US service hubs (EUR 5–8m), the US rental fleet (EUR 
20–30m), general capital expenditure (Capex) of EUR 3–5m p.a. and around EUR 
20m for the new production hall.

An uplisting is planned for 2028. Prerequisites for this are a stabilised ERP sys-
tem, the transition to IFRS, and compliance with the CSRD.

The revenue guidance for 2027 and 2028 includes a buffer of EUR 100m and EUR 
150m respectively to allow for the ramp-up of production. We had the impression 
that the company considers the consensus for 2029 – with sales of around EUR 
960m and a margin of 13.6 per cent – to be conservative. However, no explicit 
guidance was provided for 2029 onwards.

Information for professional clients and eligible counterparties – not to be passed on to private clients 3
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Key Data
Company profile
CEO: Pablo Hofelich CFO: Friedrich Pehle Heek, Germany
2G Energy is one of the largest suppliers of decentralized midsized CHP plants in the world. The company was founded in 1995. In 2000, 2G began selling its 
plants abroad as well. Meanwhile, 2G has installed more than 6500 units in more than 50 countries.

Major shareholders
Christan Grotholt (29.6%), Ludger Gausling (15.5%)

Key figures
P&L (in EUR m) 2023 % 2024 % 2025 % 2026e % 2027e % 2028e %
Sales 365 16.8 376 2.9 398 6.1 488 22.5 626 28.3 775 23.8
EBITDA 35 20.7 41 19.5 36 -13.4 53 48.2 75 42.2 98 29.7
EBITDA margin (%) 9.5 3.4 11.0 16.1 9.0 -18.4 10.8 21.0 12.0 10.9 12.6 4.8
EBIT 28 16.6 33 20.2 27 -20.2 49 82.0 70 44.5 92 30.4
EBIT margin (%) 7.6 -0.1 8.9 16.9 6.7 -24.8 10.0 48.6 11.2 12.7 11.8 5.4
Financial result -1 -86.7 -0 15.0 -1 -26.1 -0 41.7 -0 0.0 -0 0.0
EBT 27 15.7 33 21.0 26 -20.9 48 84.8 70 44.8 91 30.6
Taxes 9 28.8 9 0.4 9 -0.4 15 66.1 22 44.8 0 -100.0
Tax rate (%) 34.1 n.a. 28.3 n.a. 35.6 n.a. 32.0 n.a. 32.0 n.a. 0.0 n.a.
Net income 18 9.9 24 31.6 17 -29.0 33 95.2 48 44.8 91 92.0
Minority interests 0 385.7 0 -81.3 0 60.7 0 -100.0 0 n.a. 0 n.a.
Net Income after minorities 18 9.6 24 31.8 17 -29.0 33 95.4 48 44.8 62 30.6
Number of shares outstanding (m) 18 0.0 18 0.0 18 0.0 18 0.0 18 0.0 18 0.0
EPS adj. (EUR) 1.00 9.6 1.32 31.8 0.94 -29.0 1.83 95.4 2.65 44.8 3.46 30.6
DPS (EUR) 0.17 21.4 0.20 17.6 0.21 5.0 0.22 4.8 0.23 4.5 0.24 4.3
Dividend yield (%) 0.7 n.a. 0.9 n.a. 0.6 n.a. 0.4 n.a. 0.4 n.a. 0.4 n.a.

Cash Flow (in EUR m) 2023 % 2024 % 2025 % 2026e % 2027e % 2028e %
Gross Cash Flow 28 5.6 34 20.1 21 -39.0 37 80.2 53 41.5 68 29.6
Increase in working capital 16 n.a. -20 n.a. 59 n.a. 10 n.a. 10 n.a. 15 n.a.
Capital expenditures 11 16.3 12 0.9 9 -24.3 8 -8.0 8 0.0 8 0.0
D+A/Capex (%) 58.4 n.a. 67.4 n.a. 103.4 n.a. 53.8 n.a. 62.5 n.a. 75.0 n.a.
Free cash flow (Metzler definition) 0 108.1 42 n.m. -47 -213.0 19 140.4 35 80.6 45 30.5
Free cash flow yield (%) 0.1 n.a. 10.1 n.a. -7.5 n.a. 1.8 n.a. 3.3 n.a. 4.3 n.a.
Dividend paid 3 12.0 3 21.4 4 17.6 4 5.0 4 4.8 4 4.5
Free cash flow (post dividend) -2 70.6 39 n.m. -51 -231.1 15 130.2 31 99.3 41 33.9

Balance sheet (in EUR m) 2023 % 2024 % 2025 % 2026e % 2027e % 2028e %
Assets 227 7.5 278 22.4 307 10.1 314 2.2 318 1.5 335 5.2
Goodwill 7 128.8 5 -30.4 3 -47.5 3 19.5 3 0.0 3 0.0
Shareholders' equity 124 14.2 146 18.0 156 6.9 168 7.4 193 14.9 218 13.0
Equity/total assets (%) 54.5 n.a. 52.5 n.a. 51.0 n.a. 53.6 n.a. 60.7 n.a. 65.1 n.a.
Net Debt incl. Provisions -4 42.9 -43 -970.3 11 125.0 -5 -143.5 -35 -657.8 -76 -116.2
thereof pension provisions 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a.
Gearing (%) -3.2 n.a. -29.3 n.a. 6.8 n.a. -2.8 n.a. -18.3 n.a. -35.0 n.a.
Net debt/EBITDA -0.1 n.a. -1.0 n.a. 0.3 n.a. -0.1 n.a. -0.5 n.a. -0.8 n.a.

Structure

Sales by region 2025

ESG discussion

When biogas is burned, discussions arise regarding the conflict of energy 
production and nutrition. Natural gas as an energy source is not CO2 free and 
is also controversial. 2G's plants can be converted to hydrogen. The company 
has no specific target to reduce its carbon emissions but takes measures to 
reduce its environmental footprint, whose efficiency is reflected in decreasing 
energy and greenhouse gas emission intensities. Regarding the governance 
of sustainability, no committee seems to be in charge of sustainability issues 
and ESG performance does not seem part of the executive compensation 
scheme. The company has a code of conduct covering relevant issues such as 
corruption, insider dealings and conflicts of interest.

Sources: Bloomberg, Metzler Research
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Disclosures
Recommendation history Recommendations for each financial instrument or issuer - mentioned in this doc-

ument - published by Metzler in the past twelve months

Date of dissemination Metzler recommendation * Current price ** Price target * Author ***
Previous Current

Issuer/Financial Instrument (ISIN): 2G Energy (DE000A0HL8N9)
29.09.2026 Buy Buy 56.10 EUR 75.00 EUR Hoymann, Guido
23.09.2026 Buy Buy 59.55 EUR 74.00 EUR Hoymann, Guido
27.05.2026 Buy Buy 69.10 EUR 74.00 EUR Hoymann, Guido
16.04.2026 Buy Buy 46.14 EUR 50.00 EUR Hoymann, Guido
25.03.2026 Buy Buy 32.55 EUR 38.50 EUR Hoymann, Guido
29.01.2026 Buy Buy 34.80 EUR 38.50 EUR Hoymann, Guido
29.10.2025 Buy Buy 31.10 EUR 38.50 EUR Hoymann, Guido

* Effective until the price target and/or investment recommendation is updated 
(FI/FX recommendations are valid solely at the time of publication)

** XETRA trading price at the close of the previous day unless stated otherwise 
herein: (AMS SW: SIX Swiss Exchange)

*** All authors are financial analysts

2G Energy

13 . This publication is issuer-sponsored research and has been prepared in ac-
cordance with the EU Code of Conduct for issuer-sponsored research pur-
suant to Article 24 (3c) Directive 2014/65/EU and Commission Delegated 
Regulation (EU) 2026/1092. Metzler, a company affiliated with Metzler and/
or a person that has worked on compiling this report has reached an agree-
ment with the issuer relating to the production of investment recommenda-
tions. This analysis is fully funded by the issuer and therefore publicly avail-
able. We refer to our Conflicts of Interest Policy.

Compiled: October 02, 2026 11:00 am CEST
Initial release: October 02, 2026 11:00 am CEST
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Disclaimer
This document has been prepared by B. Metzler seel. Sohn & Co. AG (Metzler) and is addressed exclusively to eligible counterparties and profes-
sional clients. It is thus not suitable for retail clients.

This document is based on information which is generally available and which Metzler believes to be fundamentally reliable. Metzler has not veri-
fied the accuracy or completeness of the information, however, and thus provides no warranty or representation in respect of the accuracy or com-
pleteness of the information, opinions, estimates, recommendations and forecasts contained in this document. Neither Metzler nor any of its share-
holders or employees are liable for damage or any other disadvantage suffered due to inaccurate or incomplete information, opinions, estimates, 
recommendations or forecasts as a result of the distribution or use of or in connection to this document.  

This document does not constitute or form part of any offer to buy or solicitation of any offer to buy securities, other financial instruments or other 
investment instruments. Neither does it take account of the particular investment objectives, financial situation or needs of individual recipients nor 
does it constitute personal investment advice. Metzler does not act as investment advisor or portfolio manager in preparing and publishing this 
document. Recipients must make their own investment decisions in accordance with their specific financial situation and investment objectives, 
based on independent processes and analyses, taking sales or other prospectuses, information memoranda and other investor information into ac-
count, and consult with an independent financial advisor where necessary. Recipients should note that any information regarding past perfor-
mance should not be relied upon as an indication of future performance and should therefore not form the basis of any decision whether or not to 
invest in any financial instruments.

The information, opinions, estimates, recommendations and forecasts contained in this document reflect the personal views of the author at the 
time of publication on the financial instruments or issuers that form the subject of this document and do not necessarily reflect the opinions of Met-
zler, the issuer or third parties. They may also be subject to change on account of future events and developments. Metzler has no obligation to 
amend, supplement or update this document or to otherwise notify recipients in the event that any information, opinions, estimates, recommenda-
tions or forecasts stated herein should change or subsequently become inaccurate, incomplete or misleading. The model calculations contained in 
this document, if any, are examples showing the possible performance and are based on various assumptions (e.g. regarding earnings and volatil-
ity). The actual performance may be higher or lower, depending on market trends and on the correctness of assumptions underlying the model cal-
culations. Accordingly, actual performance cannot be guaranteed, warranted or assured.

Recipients should assume that (a) Metzler is entitled to acquire orders for investment banking, securities or other services from or with companies 
which form the subject of research publications and that (b) analysts who were involved in preparing research publications may, within the scope 
of regulatory laws, be indirectly involved in the acquisition of such orders.

Metzler and its employees may hold positions in securities of the companies analysed or in other investment objects or may conduct transactions 
with such securities or investment objects.

This document is provided for information purposes only and may not be copied, duplicated, forwarded to third parties or otherwise published, in 
whole or in part, without Metzler’s written consent. Metzler reserves all copyrights and rights of use, including those relating to electronic media. In-
sofar as Metzler provides hyperlinks to websites of the companies cited in research publications, this does not mean that Metzler confirms, recom-
mends or warrants any data contained on the linked sites or data which can be accessed from such sites. Metzler accepts no liability for links or 
data, nor for any consequences which may arise as a result of following the links and/or using the data.

This document is subject to the laws of the Federal Republic of Germany. Venue of jurisdiction for any disputes shall be Frankfurt am Main, Ger-
many.

By accepting this document the recipient declares his/her agreement with the above provisions.

Information in accordance with Regulation (EU) No. 596/2014, Delegated Regulation (EU) No. 2016/958 and section 85 (1) of the German Securi-
ties Trading Act (Wertpapierhandelsgesetz)

Persons responsible for this document

The company responsible for preparing this document is B. Metzler seel. Sohn & Co. AG, Untermainanlage 1, 60329 Frankfurt am Main, Germany, 
which is subject to supervision by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; BaFin), 
Marie-Curie-Straße 24–28, 60439 Frankfurt/Main, Germany, and by the European Central Bank (ECB), Sonnemannstraße 20, 60314 Frankfurt/
Main, Germany.

Key information sources

The sources of information referred to when preparing research publications include publications by national and international media, the Euro-
pean Central Bank and other public authorities, information services (such as Reuters and Bloomberg), the financial press, published statistics, in-
formation published by rating agencies, annual reports and other information provided by the issuers.

Valuation criteria and methods

Valuations are based on standard and acknowledged methods of fundamental and technical analysis (e.g. DCF model, peer-group analysis, sum-
of-the-parts model, relative-value analysis). The valuation models are affected by macro-economic values such as interest rates, exchange rates, 
commodities prices and economic performance, as well as by market sentiments. Detailed information on the valuation principles and methods 

Information for professional clients and eligible counterparties – not to be passed on to private clients 6
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Sensitivity of valuation parameters; risks

The figures on which the company valuations are based are date-specific estimates and thus carry inherent risks. They may be adjusted at any time 
without prior notice.

Irrespective of the valuation principles and methods used and the assumptions on which they are based, there is always a risk that a particular 
price target is not achieved or that the assumptions and forecasts prove inaccurate. This can, for instance, be the result of unexpected changes in 
demand, management, technology, economic or political developments, interest rates, costs, the competitive situation, the legal situation and other 
factors. Investments in foreign markets and instruments are subject to additional risks, as a result of changes in exchange rates or in the economic, 
political or social situation, for instance. This outline of risks makes no claim to be exhaustive.

Definition of categories for investment recommendations

The categories for investment recommendations in research publications by Metzler have the following meanings:

Shares:

BUY               The price of the analysed financial instrument is expected to rise in the next 12 months.
HOLD            The price of the analysed financial instrument is expected to largely remain stable in the next 12 months.
SELL             The price of the analysed financial instrument is expected to fall in the next 12 months.

Bonds:

BUY The analysed financial instrument is expected to perform better than similar financial instruments.
HOLD The analysed financial instrument is not expected to perform significantly better or worse than similar financial in-

struments.
SELL The analysed financial instrument is expected to perform worse than similar financial instruments.

Summary of investment recommendations

A list of all investment recommendations for each financial instrument or issuer published by Metzler in the past twelve months can be found at 
www.metzler.com/disclaimer-capital-markets-en.

The quarterly quotation of the number of all investment recommendations given as “buy”, “hold”, “sell” or similar for the past 12 months as a pro-
portion of the total number of investment recommendations made by Metzler and the quotation of the proportion of these categories relating to is-
suers to whom Metzler has provided services within the meaning of Annex I sections A and B of Regulation 2014/65/EU within the past 12 months 
can be accessed and downloaded at www.metzler.com/disclaimer-capital-markets-en.

Planned updates of this document

This document reflects the opinion of the respective author at the time of its preparation. Any changes of factors can cause information, opinions, 
estimates, recommendations and forecasts contained in this document to cease to be accurate. No decision has as yet been taken as to whether, 
and if so when, this document will be updated. If an investment recommendation is updated, the updated investment recommendation replaces the 
previous investment recommendation upon publication.

Compliance arrangements; conflicts of interest

All analysts are bound by Metzler’s internal compliance regulations which ensure that the research publications are prepared in accordance with 
statutory and regulatory provisions. The analysts are classified as working in a confidential sector and are thus required to observe the resulting 
statutory and regulatory provisions. This is monitored on a regular basis by the Compliance department and external auditors. The Compliance de-
partment ensures that potential conflicts of interest do not affect the original result of the analysis. Metzler has a binding Conflicts of Interest Policy 
in place which ensures that relevant conflicts of interest within Metzler, the Metzler Group, the analysts and staff of Metzler's Capital Markets divi-
sion and persons associated with them are avoided or, if they cannot be avoided, are appropriately identified, managed, disclosed and monitored. 
A detailed description of Metzler’s policy for avoiding conflicts of interest is available at www.metzler.com/disclaimer-capital-markets-en.

Details of the conflicts of interests to be disclosed under regulatory requirements are published at www.metzler.com/disclosures-en.

Remuneration

The remuneration of the Metzler staff members and other persons involved in preparing this document is in no way, either in whole or in any vari-
able part, directly or materially linked to transactions in securities services or other transactions processed by Metzler.

Prices

All prices for financial instruments stated in this document are, unless otherwise stated, closing prices for the trading day preceding the respective 
stated publication date on the market which we regard as the most liquid market for the respective financial instrument.

Information for professional clients and eligible counterparties – not to be passed on to private clients 7
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This document was prepared in the Federal Republic of Germany in line with the legal provisions valid there. It may therefore be possible that this 
document does not comply with all provisions relating to the preparation of such documents in other countries.
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Steffen Völker 293
      

FX Trading Rainer Jäger 276
Sebastian Wilkes 613
   

Currency Management Dominik Müller Head of Currency Management 274

CM Advisory Achim Walde Head of Advisory 275
Eugenia Buchmüller 238

CM Operations Simon Wesch Head of Operations 350
Tessa Feller 1696
Maaz Khan 4116
Sergii Piskun Senior Quantitative Analyst 237
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