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Independent Auditor’s Report

To the Owner of Georgia-Urban Energy LLC

opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Georgia-Urban Energy LLC (the “Company”) as at 31 December 2024, and the Company's financial
performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the disclosure requirements of the Law of Georgia on Accounting,
Reporting and Auditing.

What we have audited
The Company’s financial statements comprise:

+ the statement of financial position as at 31 December 2024,

the statement of profit or loss and other comprehensive income for the year then ended;
o the statement of changes in equity for the year then ended;
o the statement of cash flows for the year then ended; and

« the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Management Report {but does not include the financial statements and our auditor's report thereon).

Qur copinion on the financial statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. We have nothing to
report in this regard.

PricewaterhouseCoopers Georgia LLC, I/C 405220611 e
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (22) 250 Bo 50, www.pwc.com/ge
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In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

« the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements;

s the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the disclosure requirements of
the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company'’s financial reporting
process.

QOur objectives are to obtain reasonable assurance about whether the financial statemenis as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

= |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for ocur opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may invoive collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going

.;23(-‘.
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concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Dt Fars G

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

Lasha Janelidze AISARAS-A-56209

Thilisi, Georgia



GEORGIA - URBAN ENERJILLC
Statement of Financial Position

In Georgian Lari Note 31 December 2024 31 December 2023
ASSETS

Non-current assets

Property, plant and equipment 8 204,454,070 213,643,838

Prepayments for property, plant and equipment 350,761 -

Right-of-use of assets 305,133 472,560

Intangible assets 80,973 83,395

Total non-current assets 206,190,937 214,199,793

Current assets

Inventories 9 1,178,959 1,111,006

Trade and other receivables 10 4,828,498 3,508,757

Cash and cash equivalents 11 2,087,550 R 1,773,992

Total current assets 8,095,007 6,393,755

TOTAL ASSETS 213,285,944 220,693,548

EQUITY

Charter capital 122 123,638,980 123,638,980

Accumulated deficit (111,489,211) (127,675,602)
TOTAL EQUITY 12,149,769 (4,036,622)
LIABILITIES

Non-current liabllities

Borrowings 13 167,982,061 185,123,693

Lease liability 148,199 237,888

Total non-current llabilities 168,130,260 185,361,581

Current liabllities

Borrowings 13 32,372,876 38,656,366

Lease liability 141,708 190,827

Trade and other payables 491,331 421,396

Total current liabilities 33,005,915 39,268,589

TOTAL LIABILITIES 201,136,175 224.630,17¢C

TOTAL LIABILITIES AND EQUITY 213,285,944 220,593,548

Approved for issue and signed on behalf of the Management on 9 June 2025.

Wt

Burak Candan
General Manager

ommer¢ial Director

The notes on pages 5-25 form an integral part of these financial statements.




GEORGIA - URBAN ENERJILLC

Statement of Profit or Loss and Other Comprehensive income

In Georgian Lari Note 2024 2023
Revenue 14 48,190,290 43,499,498
Other income 167,629 157,964
Staff costs 16 {4,144,169) (4,298,439)
Service expenses 15 (3,238,378) (4,657,559)
Tax expenses 17 {1,996,383) (2,088,293)
Loss on disposal of properly, plant and equipment (699) -
Other operating expenses 18 (495,222) (500,730)
Profit before finance income/costs, income fax,

depraciation, and amortisation 38,483,068 32,012,441
Depreciation and amortisation expense 18 {10,283,821) (10,275,770)
Operating profit 28,199,247 21,736,671
Finance income 20 19,853,642 1,619,610
Finance costs 21 (31,866,498) (25,187,734)
Profit/{loss} before income tax 16,186,391 {1,831,453)
Income tax expense - -
PROFIT/(LOSS) FOR THE YEAR 16,186,391 {1,831,453)
Other comprehensive income - g
TOTAL COMPREHENSIVE INCOME/{LOSS) FOR THE

YEAR 16,186,391 {1,831,453)

Approved for issue and signed on behalf of the Management on 9 June 2025.

()b

Burak Candan
General Manager

The notes on pages 5-25 form an integral part of these financial statements.




GEORGIA - URBAN ENERJILLC
Statement of Changes in Equity

Charter

Accumulated Tofal
In Georgian Lari capital deficit
Balance at 1 January 2023 123,638,980 (125,844,149) {2,205,169)
Loss for the year - {1,831,453) (1,831,453)
Total comprehensive loss for the year - (1,831,453) {1,831,453)
Balance at 31 December 2023 123,638,980 (127,875,602} (4,036,622)
Profit for the year - 16,186,391 16,186,391
Total comprehensive income for the year - 16,186,391 16,186,391
Balance at 31 December 2024 123,638,980 (111,489,211) 12,149,769

Approved for issue and sighed on behalf of the Management on 9 June 2025.

AQL/

Burak Candan
General Manager

e e
omme irector

The notes on pages 5-25 form an integral part of these financial statements.



GEORGIA - URBAN ENERJILLC

Statement of Cash Flows
In Georgian Lari Note 2024 2023
Cash flows from operating activities
Profit/(loss) before income tax 16,186,391 (1,831,453}
Adjustments for:
Depreciation and amortization 19 10,283,821 10,275,770
Finance income 20 {19,853,642} (304,247)
Finance costs 21 22,398,156 22,910,351
Losses less gains on early redemption of borrowings 21 - 2,277,383
Loss on disposal of property, plant and equipment 689 -
Net foreign exchange loss/(gain) 20,21 9,468,342 {1,315,363)
Operating cash flows before working capital changes 38,483,767 32,012,441
(Increase)decrease in inventories (67,953) 18,458
Increase in trade and other receivables (1,319,741) (293,083)
Increase/{decrease) in trade and other payables 69,935 (241,321}
Changes in working capital {1,317,759) (515,946)
Interest received ' 94,705 304,247
Interest and other finance costs paid (20,562,409) (22,178,413}
Net cash from operating activities 16,698,304 9,622,329
Cash flows from investing activities
Purchase of property, plant and equipment 8 (1,249,214) (139,448)
Purchase of intangible assets (2,379) (79,682)
Disposal of property, plant and equipment 1,663 -
Placement of deposits with banks B (22,326,256)
Withdrawal of deposits from banks - 25,973,440
Net cash (used in)/from investing activities {1,249,930) 3,428,054
Cash flows from financing activities
Proceeds from borrowings 13 42 976,547 231,683,450
Repayment of borrowings 13 (57,801,402) (244,358,121)
Repayment of the lease liabilities (184,992) (178,9869)
Net cash used In financing activities {15,009,847) {12,853,640)
Net increase in cash and cash equivalents 438,527 196,743
Cash and cash equlvalents at the beginning of the year 1,773,992 1,739,726
Effect of exchange rate changes on
cash and cash equivalents (124,969) (162,477)
Cash and cash equivalents at the end of the year 11 2,087,650 1,773,992

Approved for issue and signed on behalf of the Management on 9 June 2025.

o~

{ .
Burak Candan Nodar Kurtanid
General Manager Commercial Director

The notes on pages 5-25 form an integral part of these financial statements.



GEORGIA — URBAN ENERJI LLC
Notes to the Financial Statements — 31 December 2024

1 GEORGIA — URBAN ENERJI LLC and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards for the year ended 31 December 2024 for Georgia — Urban Energy LLC (the "Company”,
“Georgia — Urban Eneiji LLC" or “GUE").

The Company was incorporated on 11 February 1999 and is domiciled in Georgia. The Company has been
set up as a limited liability company in accordance with Georgian regulations. The registering body of the
Company is Vake district court, and the registration number is 204885044,

The Company’s shareholders has the following ownership interest:

31 December 2024 ;, 31 December 2023
Anadolu Kafkasya Enerji Yatinmlan Anonim Sirketi 100% 100%

Total 100% 100%

Anadolu Kafkasya Enerji Yatinmlar Anonim Sirketi ("AKAF”) is 61.49% subsidiary of AG Anadolu Grubu
Holding A.S. established on 15 December 2009 and has legal address at Fatih Sultan Mehmet Mah. Balkan
Cad. No: 58 Buyaka E Blok 34771 Tepelstli/ Umraniye, Istanbul, Turkey. Remaining 38.51% share of
Anadolu Kafkasya Enerji Yatinmlan A.S. is owned by Paravani Energy B.V.

Holding % of AG Anadolu Grubu Holding

A.S.’s share capital
Ultimate Owners of the Company 31 December 2024 31 December 2023
AG Sinai Yatinm ve Yonetim A.S. 48.65% 48.65%
Azimut Portfdy SKY Serbest Ozel Fon 7.07% 717%
Other 44.28% 44.18%
Total 100.00% 100.00%

AG Sinai Yatinm ve Yénetim A.S. is controlled equally by Kamil Yazici Yonetim ve Danisma AS and izzet
Tarkan Ozilhan Y&netim ve Darngmanlik A.S. each having 50% of its capital.

Other Consists of Ozilhan and Yazic: Family members and public shares.

Principal activity. The Company’s principal business activity is generation and sale of electric power. The
Company owns and operates Paravani Hydro Electric Power Plant (*HEPP") with a capacity of 87 MW,
construction of which was completed in 2014 based on the Memorandum of Understanding (MOU) signed
with the Government of Georgia in 2007. The HEPP is located on Paravani River in Samtskhe-Javakheti
region of Georgia. According to the supplementary agreements signed with the Govemment of Georgia,
the Electricity Market Operator (ESCO) and Georgian State Electrosystem (GSE), during the summer
months the Company has the right to sell the full factually generated electricity at its own discretion,
exclusively to ESCO or export it. In 2024, GUE exported electricity only in July; the remaining electricity
was fully sold within Georgia.

Registered address and place of business. The Company's registered address is #37 Chavchavadze
Ave., Thilisi 0162, Georgia. The Company employed 38 people (31 December 2023: 37 employees).

Presentation currency. The national currency of Georgia is the Georgian Lari ("GEL”), which is the
functional and presentational currency of the Company. These financial statements are presented in
Georgian Lari ("GEL"), unless otherwise stated.



GEORGIA - URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

2 Operating Environment of the Entity

The Company’s principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. Emerging markets such as
Georgia are subject to different risks than more developed markets; these include economic, political and
social, and legal and legislative risks. Laws and regulafions affecting businesses in Georgia continue to
evolve rapidly with tax and regulatory frameworks subject to varying interpretations. The future direction of
Georgia's economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with developments in the legal, regulatory, and political environment.

For the last two years Georgia has experienced a number of legislative changes, which have been largely
related to Georgia’s accession plan to the European Union. Whilst the legislative changes implemented
during last couple of years paved the way, more can be expected as Georgia’s action plan for achieving
accession to the European Union continues o develop.

Moreover, the energy sector in Georgia is impacted by political, legislative, fiscal and regulatory
developments in Georgia.

War between Russia and Ukraine. The war is expected to have a pervasive impact on the global economy
e.g., via growing commodity prices, potential shortages of oil/gas/coal, business disruptions etc.

The long-term effects of the current economic situation are difficult to predict, and management’s current
expectations and estimates could differ from the actual results. The Company's operations are not affected
by the military invasion.

Climate change. Climate change and hydropower development interact with each other in the natural
process, so any variation that occurs with one of them will lead to a change in the other. Global warming is
one of the foremost climate change factors compared with other factors such as humidity, cloudiness, and
precipitation. It has an important influence on hydropower generation and water resource supplies. Global
warming increases global temperature patterns which then, in turn, alters the precipitation patterns. One
consequence of these alterations tends to be earlier spring snowmeit which has direct effects on
hydropower generation. Climate change is a global phenomenon; however, the effects of climate change
on hydropower generation are not uniform over different spatial scales. The diverse effects depend on such
factors as local hydrological conditions and geographic features. The Company mitigates the risks
associated with climate change by improving the forecast and prediction of changes in the hydrological
regime caused by global warming-related climate extreme events. With more spatial and temporal
accuracy, these forecasts and predictions will help to make better and more accurate assessments of the
hydropower development potential while coping with climate change.

3 Basis of Preparation

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards ("IFRS") and in accordance with the disclosure requirements of the Law of
Georgla on Accounting, Reporting and Auditing. principal accounting policies applied in the preparation of
these financial statements are set out in each respective Note. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. |t also requires management to exercise its judgement in the process of applying the
Company’s accounting policies. Areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimations are significant to the financial statements are disclosed in Note 4.

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement, Management considered the Company's financial position, current intentions, the
profitability of operations and access to financial resources and analysed the impact of the situation in the
financial markets on the operations of the Company.

As at 31 December 2024 the Company’s current liabilities exceed its current assets by GEL 24,910,908.
Current liabilities include short-term borrowings with accrued interest payable to Isbank Georgia in the
amount of GEL 21,685,374 and short-term portion of long-term debt from Bank of Georgia (‘BOG”) and
related interest payabie in the amount of GEL 10,687,503 refer to Note 13.



GEORGIA - URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

3 Basis of Preparation (Continued)

Historically, the Company revolved all its credit lines with different financial institutions. For details regarding
the borrowings, please refer to Note 13. On the date of each loan issuance, AG Anadolu Grubu Holding A.S.
provided a guarantee to repay the debt if the Company is unable to meet its obligation towards certain financial
institutions on its own.

Based on the above the Company believes that the going concern assumgption is appropriate and it will be able
to realize its assets and repay its liabilities in the normal course of business.

Foreign currency iranslation. Monetary asseis and liabilities denominated in foreign currencies are
translated into GEL at the official exchange rate of the National Bank of Georgia (“NBG") at the reporting date.
Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the transaction,
Non-monetary assets and liabilities denominated in foreign currencies that are stated at historical cost are
translated to GEL at the exchange rate ruling at the date of the transaction. Non-monetary assets and liabilities
denominated in foreign currencies that are stated at fair value are transiated to GEL at the exchange rates
ruling at the dates the fair values were determined. Gains and losses resulting from the settlement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign currencies are
recognised in statement of profit or loss and other comprehensive income.

As at 31 December 2024, the official rate of exchange, as determined by the National Bank of Georgia, was
US Dollar (“fUSD") 1 = GEL 2.8068 (31 December 2023: USD 1 = GEL 2.6894) and EUR 1 = GEL 2.9306 (31
December 2023: EUR 1 = GEL 2.9753).

Amendment of the financial statements after issue. Any changes to these financial statements after issue
require approval of the Company’s Management who authorised these financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities
within the next financial year. Estimates and judgements are continually evaluated and based on
Management's experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. Management also makes certain judgements, apart from those involving
estimations, in the process of applying the accounting policies. Judgements that have the most significant
effect on the amounts recognized in the financial statements and estimate that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include:

Initial recognition of related party transactions — see further information in the Note 7.
Useful lives of property, plant and equipment — see further information in the Notfe 8.

Tax legislation and accounting for the provisions - see further information in the Note 23.

5 Adoption of New or Revised Standards and Interpretations

The following new standards and the amendments became effective from 1 January 2024:

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024).

Classification of liabilities as current or non-current — Amendments to IAS 1 (originaily issued on 23
January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately effective for
annual periods beginning on or after 1 January 2024).

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023).

The application of the amendments had no significant impact on the Company’s financial statements.



GEORGIA -~ URBAN ENERJI LLC
Notes to the Financial Statements — 31 December 2024

6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2025 or later, and which the Company has not early adopted.

Amendments to IAS 21 Lack of Exchangeability {issued on 15 August 2023 and effective for annual
periods beginning on or after 1 January 2025).

Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS
9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1 January
2026).

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from 1
January 2026).

Contracts Referencing Nature-dependent Electricity Amendments to IFRS 9 and IFRS 7 (Issued on 18
December 2024 and effective from 1 January 2026).

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective for
annual periods beginning on or after 1 January 2027).

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning an or after 1 January 2016).

Unless otherwise described above, the new standards and interpretations are not expected to significantly
affect the Company’s financial statements.

7 Balances and Transactions with Related Parties

Material accounting policy

Parties are generally considered to be related if the parties are under common control or if one party has the
ability to control the other party or can exercise significant influence or joint control over the other party in
making financial and operational decisions. In considering each possible related party relationship, attention
is directed to the substance of the relationship, not merely the legal form.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

Initial recognition of related party transactions. In the normal course of business, the Company enters into
transactions with iis related parties. IFRS 9 requires initial recognition of financial instruments based on their
fair values. Judgement is applied in determining if transactions are priced at market or non-market interest
rates, where there is no active market for such transactions. The basis for judgment is pricing for similar types
of transactions with unrelated parties and effective interest rate analyses.

At 31 December 2024, the outstanding balances with related parties were as follows:

Majority Other Entities under
In Georgian Lari Note sharehoider shareholder common control
Other receivables - . 455,768
Payables to suppliers 7,941 - -

At 31 December 2023 the outstanding balances with related parties were as follows:

Majority -Other Entities under
in Georgian Lari Note shareholder shareholder common control
Other receivables - 251,463
Payables to suppliers 3,620 -




GEORGIA - URBAN ENERJI LLC
Notes to the Financial Statements — 31 December 2024

7  Balances and Transactions with Related Parties (Continued)

The income and expense items with related parties for the year ended 31 December 2024 were as follows:

Majority Other Entities under
In Georgian Lari Note shareholder shareholder common control
Revenue . - 3,825,668
Other income - - 164,021
Service expenses 15 745,651 -
Other operating expenses 27,464

Other income is derived from general and administrative service provided to LLC Taéa. Service expenses
include management fee charged by AKAF for different type of services provided to the Company. Revenue
includes electricity exports to AES Elektrik Enerjisi Toptan Satis A.S. in Turkey.

The income and expense items with related parties for the year ended 31 December 2023 were as follows:

Majority Other Entities under
In Georgian Lari Note shareholder shareholder common control
Revenue - - 11,851,124
Other income - . 157,964
Service expenses 15 624,624 = -
Interest expense 13 - 6,775,033 -
Other operating expenses 4,878 . -

Key management compensation. Key management includes General Manager and Commercial Director of
the Company.

Key management compensation is presented below:

2024 2023
In Georgian Lari Expense Accrued liability Expense Accrued liability
Short-term benefifs:
- Salaries 1,238,270 - 1,171,889 -
- Short-term banuses 408,347 247,290 636,543 203,659
Total 1,646,617 247,290 1,808,442 203,659




GEORGIA - URBAN ENERJILLC
Notes fo the Financial Statements — 31 December 2024

8 Property, Plant and Equipment

Material accounting policy

Property, plant and equipment. Property, plant and equipment are stated at cost less accumulated
depreciation and provision for impairment, where required.

Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately, is capitalised with the carrying amount of the replaced component being written off. Subsequent
expenditure is capitalised if future economic benefits will arise from the expenditure. All other expenditure,
including minor repairs and maintenance expenditure, is recognised in profit or loss as an expense as incurred.

Depreciation. Land is not depreciated. The Company discloses spare parts for majer maintenances as a
separate group, “uninstalled equipment’. These types of assets are not depreciated before major
maintenances are carried out. Depreciation on other items of property, plant and equipment is caiculated using
the straight-line method to allocate their cost (or revalued amounts) to their residual values over their estimated
useiul lives:

Asset groups Useful lives in years
Buildings {Tunnel) 50 years
Transmission lines and related equipment 50 years
Infrastructure assets 15 to 20 years
Machinery and equipment 5 to 20 years
Transformers, generators and HEPP related equipment 15 years
Vehicles 5 to 10 years
Fixtures and fittings 4 to 7 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

Critical Accounting Estimates and Judgments in Applying Accounting Policies

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property, plant
and equipment is a matter of judgment based on the experience with similar assets. The future ecenomic
benefits embodied in the assets are consumed principally through use. However, other factors, such as
technical or commercial obsolescence and wear and tear, often result in the diminution of the economic
benefits embodied in the assets. Management assesses the remaining useful lives in accordance with the
current technical conditions of the assets and estimated period during which the assets are expected to earn
benefits for the Company. The following primary factors are considered: (a) expected usage of the assets; (b)
expected physical wear and tear, which depends on operational factors and maintenance program; and (c)
technical or commercial obsolescence arising from changes in market conditions.

Were the estimated useful lives to differ by 10% from management's estimates, the impact on depreciation for
the year ended 31 December 2024 would be to increase or decrease it by GEL 1,008 thousand (31 December
2023: increase or decrease by GEL 1,007 thousand).
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GEORGIA — URBAN ENERJILLC
Notes fo the Financial Statements — 31 December 2024

9 Inventories

Material accounting policy

Inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is
determined on the first-in, first-out (‘FIFQ’) basis. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated cost of completion and selling expenses.

In Georgian Lari 31 December 2024 31 December 2023

Spare parts 1,162,846 1,095,702

Other 16,113 15,304
E]

Total inventories 1,178,959 1,111,006

10 Trade and Other Receivables

Material accounting policy

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

Classification and subsequent measurement — measurement categories. The Company classifies
trade and other receivables in the AC measurement category.

Classification and subsequent measurement — business model. The Company’s objective is solely to
collect the contractual cash flows from the assets (*hold to collect contractual cash flows”).

Impairment - credit loss allowance for ECL. The Company applies simplified approach for impairment
of trade and other receivables. The expected loss rates are based on the payment profiles of sales over a
period of 24 month before 31 December 2024 and 31 December 2023 respectively and the corresponding
historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current
and forward-looking information on macroeconomic factors affecting the ability of the customers to settle
the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Company has obtained control of the asset and it is probable that future economic benefits associated
with the asset will flow to the Company. Other prepayments are written off to profit or loss when the goods
or services relating to the prepayments are received. If there is an indication that the assets, goods or
services relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

12



GEORGIA - URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

10 Trade and Other Receivables {Continued)

in Georgian Lari 31 December 2024 31 December 2023
Trade receivables 3,337,128 3,020,113
Other receivables 455,768 251,463
Total financial receivables within trade and other receivables 3,792,896 3,271,576
Prepaid tax expenses 996,912 176,050
Prepaid expenses 38,530 60,408
Advances to employees 160 723
Total trade and other receivables 4,828,498 3,508,757

Trade receivable balance as at 31 December 2024 and 31 December 2023 is from sales of electricity to
local market operator JSC Electricity System Commercial Operator.

The average credit period on sales is 30 days. No interest is charged on outstanding trade receivables.

1 Cash and Cash Equivalents

Material accounting policy

Cash and cash equivalents. Cash and cash equivalents comprise cash on hand and cash deposited in
banks due on demand or with original maturities of less than three months. Cash and cash equivalents are
carried at amortised cost using the effective interest method. Bank deposits are carried at amortised cost.

Financial assets impairment — credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for cash and cash equivalents measured at AC.

Cash and cash equivalents are presented in the statement of financial position net of the allowance for
ECL.

Bank balances payable on demand are held with banks rated “B+” and "BB "(31 December 2023: “B+" and
“BB” respectively) by Fitch Ratings.

The ECL for these balances as at 31 December 2024 and 31 December 2023 is nil.

In Georgian Lari 31 December 2024 31 Decomber 2023
Current accounts at banks 2,087,550 1,773,992
Total cash and cash equivalents ~ 2,087,550 1,773,992

All cash and cash equivalents are classified as current and not impaired. As of 31 December 2024, GEL
1,369,365 equivalent (31 December 2023: GEL 1,465,609) were held in USD.

The Company receives an annual interest rate varying from nil to 8% for the current accounts denominated
in GEL and from nil to 3.3% for the current accounts denominated in USD.

13



GEORGIA - URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

12  Charter Capital

Material accounting policy

Charter capital. The amount of Company’s authorised charter capital is defined by the Company’s Charter.
The changes in the Company’s Charter (including changes in charter capital, ownership, etc) shall be made
only based on the decision of the Company’s shareholders. The authorised capital is recognised as charter
capital in the equity of the Company upon shareholders’ resolution.

In Georgian Lari 31 December 2024 31 December 2023
Contributed capital from shareholders 123,638,980 123,638,980
Total contributed capital 123,638,980 123,638,980

At 31 December 2024 and 31 December 2023, the Company’s authorized and fully contributed charter
capital amounted to GEL 123,638,980. Till 24 August 2023 it consisted of GEL 115,333,480 contributed by
Anadolu Kafkasya Enerji Yatinmlarn Anonim Sirketi and GEL 8,305,500 contributed by the EBRD. On 24
August 2023, EBRD exercised its put option according to the put.and call option agreement concluded
between EBRD and JSC Anadolu Kafkasya Eneriji Yatirimlari on 20 September 2011 and sold 10% of the
shareholding in GUE. Starting from 4 September 2024, JSC Anadolu Kafkasya Enerji Yatirimlari became
the 100% shareholder when the change in the shareholding structure was approved by the registry of
entrepreneurs and non-enfrepreneurial (non-commercial) legal entities.

13 Borrowings

Material accounting policy

Recognition and measurement. Borrowings are recognised initially at fair value, net of fransaction costs
incurred, and are subsequently carried at AC using the effective interest method, unless they are
designated at FVTPL at initial recognition.

Derecognition. Financial liabilities are derecognised when they are extinguished (i.e. when the obligation
specified in the contract is discharged, cancelled or expires).

An exchange between the Company and its original lenders of borrowings with substantially different terms,
as well as substantial modifications of the terms and conditions of existing borrowings, are accounted for
as an extinguishment of the original financial liability and the recognition of a new financial liability. The
terms are substantially different if the discounted present vaiue of the cash flows under the new terms,
including any fees paid net of any fees received and discounted using the original effective interest rate, is
at least 10% different from the discounted present value of the remaining cash flows of the original financial
liability. If an exchange of borrowings or modification of terms is accounted for as an extinguishment, any
costs or fees incurred are recognised as part of the gain or loss on the extinguishment. If the exchange or
modification is not accounted for as an extinguishment, any costs or fees incurred adjust the carrying
amount of the liability and are amortised over the remaining term of the modified liability.

Modifications of borrowings that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch-up method, with any gain or loss recognised in profit or loss, unless the economic
substance of the difference in carrying values is attributed to a capital transaction with owners.

31 December 2024 31 December 2023
Current Non-current Current Non-current
In Georgian Lari liabilities liabilities liabititles liahifities
Term loan — Bank of Georgia (BOG) 10,687,502 167,982,061 = 9,203,214 185,123,693
Credit iine — Isbank Georgia 21,685,374 - 29,453,152 -
Total borrowings 32,372,876 167,982,061 38,656,366 185,123,693
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GEORGIA — URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

13 Borrowings {Continued)

On 18 October 2023 the Company signed a General Credit Line Agreement (“GCLA"} with BOG for the
total credit line in amount of USD 85,000,000 (GEL 238,578,000) with a maturity term of 240 months. On
the same date the Credit Agreement has been concluded on the basis and in accordance with the GCLA
for the total credit amount of USD 71,000,000 (GEL 199,282,800) with a maturity term of 180 months. The
credit was fully utilised for the payment of the remaining principal and accrued interest of the loans issued
by EBRD and IFC. The interest rate is determined to be fixed for the first 24 months of the term of the
effectiveness of the credit and the sum of agreed margin and 6-month term Secured Overnight Financing
Rate (SOFR) rate for the remaining period. Interest and principal repayment commenced in 2024,

On 16 December 2024, the Company renegotiated the terms of a loan originally obtained on 18 October
2023 from the Bank, resulting in a reduced interest rate from 9.5% to 7.5%. This adjustment led to a
modification gain of GEL 19,758,937, recognized in the profit or loss under ‘Finance Income’ (Note 21). In
line with IFRS 8, the renegotiation was treated as a modification, rather than a derecognition, of the loan.
On 27 April 2023 the Company signed an additional bank credit agreement with Bank of Georgia with a
credit amount of USD 2,500,000 (GEL 7,017,000). As of 31 December 2023, the credit has been fully
utilized for the payment of due principal and interest payables to EBRD and IFC.

On 3 November 2023 the Company revelved the existing short-term loans by signing the Credit Line
Agreement with BOG on the basis and in accordance with the GCLA signed on 18 October 2023 for the
total amount of USD 12,500,000 (GEL 35,085,000} which was decreased to USD 8,870,114 (GEL
25,177,3186) till the maturity date 8 November 2024.

On 8 November 2024 the Company signed the Credit Line Agreement with JSC Isbank Georgia with a
credit amount of USD 12,500,000 (GEL 35,085,000) with a maturity date on 8 November 2025. On 8
November 2024 the company utilized USD 8,970,114 {GEL 24,513,527} from Credit Line which was used
to close the loan from BOG.

In order to completely and duly secure the loan facilities obtained from BOG on the basis and in accordance
with GCLA the Mortgage and Pledge Agreements have been concluded between the Company and BOG,
the Company’s immovable and movable assets being completely pledged as coliateral and the Share
Pledge Agreement has been signed between AKAF and BOG with a maximum amount of the pledgor's
liability defined as USD 85,000,000 or equivalent in other currency at the commercial rate established at
the bank (Note 8).

Movements in borrowings during the year ended 31 December 2024 were as follows:

BOG BOG Isbsank

in Georgian Lari {term loan) (credit line) {credit line} Total
Balance at 1 January 2024 194,326,904 29,453,152 - 223,780,056
Additions during the year - 18,463,020 24,513,527 42 976,547
Interest for the year (Note 21} 20,357,217 1,742,515 252,035 22,351,7676
Interest paid (18,528,221) {1,768,225) (248,444) (20,544,890)
Principal paid (5,883,354) (48,467,189) (3,450,859) (57,801,402)
Modification (gain)loss (19,758,937} - - (19,758,937)
Forex (gain)/loss, net 8,155,954 576,727 619,115 9,351,796
At 31 December 2024 178,669,563 - 21,685,374 200,354,937
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GEORGIA — URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

13 Borrowings (Continued)

Movements in borrowings during the year ended 31 December 2023 were as follows:

BOG BOG

In Georgian Lari (term loan) EBRD IFC  (credit line) Total
Balance at 1 January 2023 - 114,305,170 93,466,171 27,271,064 235,042,405
Additions during the year 191,678,700 - - 40,004,750 231,683,450
Interest for the year (Note 21) 3,394,527 8,774,435 7,251,272 2,129,135 21,549,369
Interest paid - (10,160,039)  (8,313,649)  (2,368,811) (20,842,399)
Principal paid - {113,494,242) (92,927,010) (37,936,869) (244,358,121)
Losses less gains on early

redemption of borrowings - 1,252,560 1,024,822 - 2,277,382
Forex {gain)floss, net (746,323} {677,884) (501,706) 363,883  {1,572,030)
At 31 Dacember 2023 194,326,904 - - 29,453,152 223,780,056

The fair value of curren{ borrowings approximates their carrying amount. The fair values are based on cash
flows discounted using a rate based on the average borrowing rate of 9.26% (2023: 11.09%) and are within
level 2 of the fair value hierarchy (refer to Note 26).

14 Revenue

Material accounting policy

Revenue recognition. The Company generates its revenue from producing and selling electricity within
Georgia and Turkey.

Revenue is recognised net of discounts, returns and value added taxes.

Sales of electricity in local market. Revenue from sale of electricity is recognised in the accounting period
in which the control of the electricity has transferred to the specific location. The performance obligations
for the revenue from contracts with customers have been considered to be satisfied over time as the
customer receives and uses the benefits simultaneously.

Sales of Generated Electricity are measured on the basis of supplied power and calculated according to
the enacted tariffs.

According to the terms of the agreement with Electricity System Commercial Operator ("ESCOQ"), the
Company's tariffs are pre-determined in USD and revenue recognition is based on the exchange rate as of
the last day of the month.

Cross border sales of electricity. In case of cross border sales of eleciricity, price of electricity as
delivered at the Turkish border is calculated according to monthly weighted average value of hourly market
price, specifically "Market Clearance Price”, that is presented on the official web page of operator of
electricity market in Turkey - Enerji Piyasalan Isletme A.$ (“EPIAS”), reduced by discount rate.

Customers are invoiced on a monthly basis and consideration is payable when invoiced.

In Georgian Lari 2024 2023
Sales of electricity in local market 44,364,622 - 31,648,374
Cross border sales of electricity 3,825,668 11,851,124
Total revenue 48,190,290 43,499,498
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GEORGIA ~ URBAN ENERJI LLC
Notes fo the Financial Statements — 31 December 2024

15  Service Expenses

In Georgian Lari 2024 2023
Insurance expense 1,024,812 765,167
Transmission and other electricity sales related expenses 769,563 2,541,636
Management fee 745,651 624,624
Information, consulting and other professional expenses 431,497 480,761
Security expense 183,051 160,678
Transportation cost 78,408 78,408
Other expenses 5,396 6,285
Total service expenses 3,238,378, 4,657,559

Transmission and other electricity sales related expenses include ESCO service, transmission service and
guaranteed capacity fees provided by GSE and ESCO respectively. Transmission service and guaranteed

capacity fees are incurred only during the export of electricity.

16  Staff Costs

Material accounting policy

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses and other benefits (meals,
accommodation, transportation, etc) are accrued in the period in which the associated services are
rendered by the employees of the Company. Starting from 1 January 2019 the Company has legal
obligation to make pension payments amounting to 2% of employees gross salaries and benefits.

In Georgian Lari 2024 2023
Salary expense 3,905,141 4,214,958
Catering expense 145,846 124,422
Insurance expense 62,904 49,115
Employee training expenses 30,278 9,944
Total staff costs 4,144,169 4,398,439
17 Tax Expenses

in Georgian Lari 2024 2023
Property and land tax expense 1,989,108 2,081,517
Other taxes 7,276 6,777
Total tax expenses 1,996,383 2,088,294
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GEORGIA — URBAN ENERJI LLC
Notes to the Financial Statemenis — 31 December 2024

18  Other Operating Expenses

In Georgian Lari 2024 2023
GNERC regulation fee 144,571 130,498
Maintenance expense 135,329 144,683
Car and fuel expenses 68,846 61,942
Utility expenses 29,938 29,929
IT license expense 20,646 22,185
Communication expenses 19,818 20,210
Office expenses 13,274 12,880
Business trip expenses 9,876 8,573
Charity expense 2,851 3.298
Other expenses 50,075° 66,552
Total other operating expenses 495,222 500,730

19  Depreciation and Amortisation Expense

In Georgian Lari 2024 2023
Depreciation of property, plant and equipment 10,085,858 10,074,064
Depreciation of right-of-use assets 193,163 197,177
Amortisation of intangible assets 4,800 4,529
Total depreciation and amortisation expense 10,283,821 10,275,770

20 Finance Income

Material accounting policy

Financial income. Financial income comprises interest income on funds invested and foreign exchange
gains and losses that relate to borrowings and cash and cash equivalents.

Interest income is recognised as it accrues, taking into account the effective yield on the asset.

in Georgian Lari 2024 2023
Interest income 94,705 304,247
Net foreign exchange gain - 1,315,363
Madification gain 19,758,937 .
Total finance income 19,853,642 1,619,610
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GEORGIA - URBAN ENERJI LLC
Notes to the Financial Statements — 31 December 2024

21 Finance Costs

Material accounting policy

Finance costs. Financial costs comprise interest expense on borrowings and foreign exchange gains and
losses that relate to borrowings and cash and cash equivalents.

All interest and other costs incurred in connection with borrowings are expensed as incurred as part of
financial expenses.

in Georgian Lari 2024 2023
Interest expenses (Note 13) 22,351,766+ 21,549,369
Losses less gains on early redemption of borrowings (Note 13) - 2,277,383
Net foreign exchange loss 9,468,342 -
Interest expense on lease liabilities 28,871 24,968
Bank commission 5,224 1,046,540
Other finance expense 12,295 289 474
Total finance costs 31,866,498 25,187,734

22 Income Taxes

Material accounting policy

Income taxes. Income taxes have been provided for in accordance with Georgian legislation enacted or
substantively enacted by the reporting date. In May 2016, the parliament of Georgia approved a change in
the current corporate taxation model, with changes applicable on 1 January 2017 for all entities apart from
certain financial institutions. The changed model implies zero corporate tax rate on retained eamings and
a 15% corporate tax rate on distributed earnings, compared to the previous model of 15% tax rate charged
to the Company's profit before tax, regardless of the retention or distribution status.

The new profit tax rules are effective as of 1 January 2017, which applies to the Company and the tax base
comprise both actual and deemed profit distributions, including the following:

° Distributed profits;

. Expenses incurred or other payments not related to economic activities:

° Gratuitous supplies of goods/services and/for transfers of funds; and

. Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognised as an expense at the moment dividends are declared and
recorded under “income tax” in the statement of profit or loss. Current tax assets and tax liabilities for current
and previous periods are measured at the amount expected to be obtained from or paid to tax authorities.

Tax imposed on the areas other than distributed profits as described above is recorded under “tax
expenses” in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its economic
meaning and deferred tax liabilities and assets as defined in IAS 12-Income Tax, are not applicable under
new corporate taxation model,
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GEORGIA - URBAN ENERJILLC
Notes to the Financial Statements — 31 December 2024

23  Commitments and Contingencies

Material accounting policy

Tax legisiation and accounting for the provisions. The Company's unceriain tax positions are
reassessed by Management at every reporting date. Liabilities are recorded for tax positions that are
determined by Management as less likely than not to be sustained if challenged by tax authorities, based
on the interpretation of tax laws that have been enacted or substantively enacted by the statement of
financial position date. Liabilities for taxes other than on income are recognised based on Management’s
best estimate of the expenditure required to settle the obligations at the reporting date.

Taxation contingencies. The taxation system in Georgia is relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are often Linciear, contradictory
and subject to varying interpretation by different tax authorities. Taxes are subject to review and
investigation by a number of govemment bodies, which have the authority to impose severe fines, penalties
and interest charges. A tax year remains open for review by the tax authorities during the three subsequent
calendar years, however, under certain circumstances a tax year may remain open longer.

These circumstances may create tax risks in Georgia that are substantially more significant than in many
other countries. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable Georgian tax legislation, official pronouncements and court decisions.
However, the interpretations of the relevant authorities could differ and if the authorities were successful in
enforcing their own interpretations, the effect on these financial statements could be significant.

The Georgian Revenue Service (GRS) conducted a desk audit of the Company's controlled transactions
from January 2018 to 2020 based on their order M 8628 dated 25 March 2021. The aim was to check
compliance with arm’s length principles and use of tax treats. On 30 December 2021, according to a tax
assessment act ("TP Act”) GRS deemed compensation paid to AES Elektrik Enerjisi Toptan Sahs A.S.
("AES") as taxable profit distribution, resulting in additicnal taxes and fines totalling GEL 684,784.

The Company disputed the TP Act, appealing to both the GRS and the Ministry of Finance. After receiving
finai decision of the Ministry of Finance on 31 January 2024 on the company’s appeal being rejected, GUE
submitted the suit application to the Thilisi City Court. As of the date of issuing these financial statements
the appeal has been accepted by the court and is being proceeded.

Legal proceedings. As at 31 December 2024 and 31 December 2023 the Company was not engaged in
any significant litigation proceedings other than tax dispute mentioned above. Management is of the opinion
that no material un-accrued losses will be incurred and accordingly no provision has been made in these
financial statements.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement pattern of government authorities is continually being reconsidered. The Company periodically
evaluates its obligations under environmental regulations. As obligations are determined, they are
recognised immediately. Potential liabilities, which might arise as a result of changes in existing reguiations,
civil itigation or legislation, cannot be estimated but could be material. In the current enforcement climate
under prevailing legislation, Management believes that there are no significant liabilities for environmental
damage inflicted.

Commitments under MOU. On 29 May 2007, the Company signed a Memorandum of Understanding with
the Government of Georgia on the construction of 87-megawatt Hydro Power Plant (HPP) on Paravani
River in Samtskhe-Javakheti region of Georgia. According to the mentioned MQU, the Company is obliged
to sell the generated electricity to Commercial Operator of the Power Grid for three consecutive winter
months (December-February) at a minimum guaranteed price of USD 4.7 cents per kWh. Upon expiration
of MOU validity period (until the Company receives full recovery of its investment implemented by the
Company within the scope of this MOU, but within maximum 15 years after the plant has been
commissioned) the above limitations automatically ceases and the Company will be entitled to freely sell
andfor export all the electricity energy generated by the Company on its own trading terms to third parties
and countries. '

On 28 February 2020 the Company signed an addendum to its Memorandum of Understanding dated 27
May 2008 with the Govemment of Georgia, whereby GUE took the obligation to sefl the factually generated
electricity during 2020-2024, fully and exclusively to ESCO (JSC Electricity System Commercial Operator).
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23 Commitments and Contingencies (Continued)

On 21 April 2023 based on the supplementary agreement to the Memorandum of Understanding dated 27
May 2009 signed with the Government of Georgia, GUE has been given a right to export electricity to
Turkey during the summer months (May, June, July, August) of 2023 and 2024.

As of the reporting date the Company was in full compliance with the above-mentioned investment
commitments.

Compliance with covenants. The Company is subject to certain covenants related primarily to its loan
from BOG, including DSCR and DEBT/EBITDA ratios. As of the reporting date the company is in

compliance with covenants.
L]

24  Financial Risk Management

The Company considers its risks in respect of financial risks (credit, market, foreign exchange, liquidity and
interest rate) and legal risks. The primary objective of the Company’s financial risk Management is to
establish risk limits and then ensure that exposure to risk stays within these limits. The Company is starting
to develop its financial and legal risk Management functions. The Company’s current arrangements,
including the oversight provided by the shareholder company, and the new initiatives being introduced are
intended to ensure the proper functioning of internal policies and procedures to minimise financial and legal
risks both currently and in the future.

Credit risk. The Company takes on exposure to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to discharge an obligation.

Exposure to credit risk arises as a result of the Company’s sales of products on credit terms and other
fransactions with counterparties giving rise to financial assets.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

Credit risk management. Credit risk is one of the largest risks for the Company's business; management
therefore carefully manages its exposure to credit risk.

The estimation of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time. The
assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
oceurring, the associated loss ratios and default correlations between counterparties.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

No collateral in respect of trade receivabies is generally required. The Company’s trade receivables are
attributable to a single customer - ESCO.

Forward-looking information incorporated in the ECL models. The assessment of ECLs both
incorporate supportable forward-looking information. The Company identified certain key economic
variables that correlate with developments in credit risk and ECLs. Forecasts of economic variables (the
"base economic scenario”) are provided by the Company and provide the best estimate of the expected
macro-economic development over the next five years. The Company analysis the macro factors of the
countries in which it sells its services. As at 31 December 2024 and 1 January 2025 total amount of
receivables is from the local client - ESCO, the Company analysed Georgian Macro Economic scenarios
and corresponding weights based on the NBG’s publication. Based on the historical behaviour of the
Company’s debtors, the Company identified GDP and foreign exchange rate to be the most relevant factor
having impact on recoverability of receivables and accordingly adjusted the historical loss rates based on
expected changes in these factors.
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24 Financial Risk Management {Continued)

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

The Company regularly reviews its methodology and assumptions to reduce any difference between the
estimates and the actual loss of credit.

The Company's maximum exposure to credit risk by class of assets is as follows:

In Georgian Lari 31 December 2024 31 December 2023
Trade and other receivables (Note 10) 3,792,896 3,271,576
Cash and cash equivalents (Note 11) 2,087,550 1,773,992
Total maximum exposure to credit risk 5,880,446 5,045,568

Market risk. The Company takes on exposure to market risks. Market risks predominately relate to open
currency positions, which are exposed to general and specific market movements. The Directors set limits on
the value of risk that may be accepted, which are monitored as required. However, the use of this approach
does not prevent losses beyond these limits in the event of more significantly unfavourable market
movements.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors
constant. In practice this is unlikely to occur and changes in some of the factors may be correlated — for
example, changes in interest rate and changes in foreign currency rates.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to changes
in foreign exchange rates. The table below summarises the Company’s exposure to foreign currency
exchange rate risk at the end of the reporting period:

At 31 December 2024 At 31 December 2023

Monetary Monetary Net balance Monetary Monetary Net balance

financial financial sheet financial financial sheet
In Georgian Lari assets liabilities position assets liabilities position
Georgian Lari 4,508,756 (467,230} 4,041,526 3,579,565 (541,189) 3,038,376
US Dollars 1,369,365 (200,450,377} (199,081,012) 1,465609 (224,167,634) (222,702,025)
Euro 2,133 (210,627) {208,494) 190 {214,721} {214,531)
Turkish Lira 192 (7,941) {7,749) 204 (3,620) {3,416)
Total 5,880,446 (201,136,175) (195,255,729) 5,045,568 (224,927,164} (219,881,596)

The foliowing table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the Company,
with all other variables held constant: Losses/gains on translation of US Dollar-denominated cash and cash
equivalents, bank deposits, trade and other receivables, borrowings and trade and other payables.

Due to undeveloped market of financial instruments in Georgia, the Management does not hedge the
Company’s foreign exchange risk.

At 31 December 2024 At 31 December 2023
In Georgian Lari Impact on profit or loss Impact on profit or loss
US Dollar strengthening by 20% (39,816,202) (44,481,006)
US Dollar weakening by 20% 39,816,202 - 44 481,006
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24 Financial Risk Management (Continued)

Interest rate risk. The Company is exposed fo interest rate risk because entities in the Company borrow
funds at both fixed and floating interest rates. The risk is managed by the Company by maintaining an
appropriate mix between fixed and floating rate borrowings. The Company’s exposures to interest rates on
financial assets and financial lizbilities are detailed in the liquidity risk management section of this note.

The sensitivity analyses below have been determined based on the exposure to interest rates for non-
derivative instruments at the end of the reporting period. For floating rate liabilities, the analysis is prepared
assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the
whole year. A 100 basis points (1%} increase or decrease is used when reporting interest rate risk internally
to key management personnel and represents management's assessment of the reasonably possible
change in interest rates. !

If interest rates had been 100 basis points higherflower and all other variables were held constant, the
Company's:

. Profit for the year ended 31 December 2024 would decreasefincrease by GEL 2,238,064 (31
December 2023: decreasefincrease by GEL 2,203,805). This is mainly attributable to the Company’s
exposure to interest rates on its variable rate borrowings.

The Company’s sensitivity to interest rates has increased during the current year mainly due to the increase
in variable rate debt instruments.

Liquidity risk. Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Management monitors menthly rolling forecasts of the Company’s cash flows.

The Company manages liquidity risk by relying on sharehelders to make capital contributions and borrowings
from various financial institutions. The Company'’s liquidity reserve comprised of cash and cash equivalents
{Note 11).

The table below shows liabilities analysed by their remaining contractual maturity. The amounts disclosed
in the maturity table are the contractual undiscounted cash flows, inciuding gross loan commitments. Such
undiscounted cash flows differ from the amount included in the statement of financial position because the
statement of financial position amount is based on discounted cash flows. When the amount payable is not
fixed, the amount disclosed is determined by reference to the conditions existing at the reporting date.
Foreign currency payments are translated using the spot exchange rate at the reporting date.

The maturity analysis of financial liabilities at 31 December 2024 is as follows:

Demand
and less From 1 From 12
than 1 to3 From 3 to months to Over

in Georgian Lari month months 12 months 5 years 5 years Total
Borrowings (Note 13} - - {45,505,194) (98,343,504) (227,291,325)  {371,230,023)
Lease liabilities (38,020) (31,765) (72,761) (103,865) (1,113,600) (1,360,011)
Trade and other
payables (233,511} (127,551) {130,269} - - {491,331}
Total future
payments, including
future principal and
interest payments {271,531) (159,316) (45,798,224) (98,447,369) (228,404,925) (373,081,365)
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24 Financial Risk Management (Continued)

The maturity analysis of financial liabilities at 31 December 2023 is as follows:

Demand
and less From 1 From12
than1 to 3 From 3 to months to Over
In Georgian Lari month months 12 months 5 years 5 years Total
Borrowings (Note 13) - (65,721,428} (104,109,323) (262,912,266) {422,743,01 7)
Lease liabilities (43,024)  (30,742) {117,155) (198,830) (1,141,440) (1,531,191)
Trade and other
payables (76,768) (88,139) (153,893) {102,596) - {421,396)
1

Total future
payments {119,792) (118,881) (55,992,476) (104,410,749) (264,053,706} (424,695,604)

25 Management of Capital

The Company's objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for sharsholders and maintain an optimal capital structure to
reduce the cost of capital.

26 Fair Value of Financial Instruments

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i} level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii} level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (jii) level three measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

31 December 2024 31 December 2023

Carrying Carrying
In Georgian Lari Level 1 Level2 Level 3 value Level 1 Level 2 Leve! 3 value
Assets
- Cash and cash equivalents - 2,087,550 - 2,087,550 - 1,773,992 - 1,773,902
- Trade and other receivables . - 3,792,806 3,792,806 - -3,271,576 3,271,576
Total assets - 2,087,550 3,792,896 5,880,446 = 1,773,9923,271,576 5,045,568
Liabilities
- Borrowings - 196,231,249 - 196,231,249 - 223,780,059 - 223,780,059
- Lease liabilities - . 289,907 289,907 - - 428,715 428,715
Other financial liabilities
-Trade and other payables . - 491,331 491,331 . - 421,396 421,396
Total liabilities - 196,231,249 781,238 197,012,487 - 223,780,059 850,111 224,630,170

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values
analysed by level in the fair value hierarchy and carrying value of assets and liabilities not measured at fair
value are as follows:
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26 Fair Value of Financial Instruments (Continued)

The fair values in level 2 and level 3 of fair value hierarchy were estimated using the discounted cash flows
valuation technique. The fair value of floating rate instruments that are not guoted in an active market was
estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate instruments
was estimated based on estimated future cash flows expected to be received discounted at current interest
rates for new instruments with similar credit risk and remaining maturity. The fair value of fixed plus floating
rate instruments is determined by discounting expected future cash flows using management's estimated
current borrowing rate of approximately 9.26%.

The carrying amount of long-term borrowings differs from their fair value due to changes in market interest
rates since initial recognition. The difference between the carrying amount and fair value is considered
reasonable and reflects a modification gain resulting from improved borrowing terms*(Note 13). Fair value
measurements are classified within Level 2 of the fair value hierarchy.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
based on estimated future cash flows expected to be received discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. Discount rates used depend on credit risk of the
counterparty. Carrying amounts of trade receivables and other financial assets approximate fair values due
to their short-term maturities.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturity was estimated based on expected cash flows discounted at current interest rates for new

instruments with similar credit risk and remaining maturity. Carrying amounts of trade and other payables
approximate fair values due to their short-term maturities.

27  Presentation of Financial Instruments by Measurement Category

All of the financial assets of the Company fall into the financial assets at AC category.
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MANAGEMENT REPORT
About the company

The company operates Hydro Power Plant (HPP) on Paravani River in Samtskhe-Javakheti region of
Georgia. The Company operates Paravani HPP, which was considered as a unique project in Georgia in
2014. The HPP comprises 14 km long diversion tunnel through which the river Paravani ig diverted into the
river Mtkvari at village Khertvisi. The Paravani Hydro Project also includes a 33 km long 220 kV transmission
line. The transmission line passes to the Akhaltsikhe substation, which is connected to the Black Sea

Transmission Line with a high voltage of 400/500 Kv. This line connects Georgia with Turkey.

The company is structured into three departments: administrative, financial and operational. Administrative
and financial departments are located in the main office in Thilisi and operating department is located in the
village Khertvisi in the Aspindza region (Paravani HEPP area). During 2024, in average 36 people were
employed in GUE (2023: 37).

GUE’s Organizational Structure

)

General Manager

~~

X

Administrative Operations
Department Finance Department Department
S p S

Financial and Non-Financial Indicators

Financial Indicators

In 2024, GUE has started capital repairment of Wicked Gates of Hydro Electric Power Plant. First Unit is
finished in June 2025. Second Unit is considered to be finished in the second half of 2025.

As at 31 December 2024 the Caompany’s current liabilities exceed its current assets by GEL 24,910,908.
Current liabilities include short-term borrowings with accrued interest payable to Isbank Georgia in the
amount of GEL 21,685,374 and short-term portion of long-term debt from Bank of Georgia {‘BOG") and
related interest payable in the amount of GEL 10,687,502, The details regarding working capital deficiency
and going concem assessment are presented in Note 3 of the financial statements.

The current assets of the company are mainly composed of cash and cash equivalents, trade receivables
from ESCO and supplies. The Company's supplies are mainly comprised of spare parts of the HPP
component equipment. According to the internal policy, the Company has a minimum and maximum level
of stock determined for the particular spare parts.

The key financial indicators of the company’s performance are considered to be Eaming before interest,
tax, depreciation and amortization (EBITDA), gross generation of electricity and operating expenses. The
Company's revenue has been consistent in 2024 and amounted to GEL 48,190,290, which is 11% more
compared to 2023 (GEL 43,499,498). In kilowatt hour wise, the net generation of electricity is increased by
16% compared to the previous year.

The EBITDA margin has increased and is composed of 80% in 2024 compared to 74% in 2023, Together
with the increased sales the main reason of EBITDA margin increase is also the electricity sales-related
expenses such as transmission and guaranteed capacity fees which are incurred only during the export of
electricity. In 2024 the company exported electricity only in 1 month, while in 2023 < 3 months.

In respect of operating expenses, service expenses and staff costs decreased by 30% and 6% respectively
compared to the previous year. Service expenses include transmission and guaranteed capacity fees
related fo the export of electricity as explained in the above paragraph.
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Non-financial Indicators
Operational indicators

There are 2 indicators of efficiency (performance of electro-mechanical and hydro-mechanical equipment)
for Hydro Power Plants:

¢ Load Factor or the net capacity factor is the unitless ratio of an actual electrical energy output over a

* Availability Factor of a power plant is the amount of time that it is able to produce electricity over a
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Saocial Projects

Like in past years, GUE has been involved in social projects in 2024. The Company carries out a rural area
cleaning activities periodically during the year. The Company also heips students of Khertvisi public school
annually, it has purchased school materials and new year gifts in 2024.

GUE is a member of the Association of Georgian and Turkish Businessmen and occasionally participates
in charitable or other events that serve for getting closer the Georgian and Turkish communities of the
Association.

The Company plans to continue its involvement in social projects, especially in the Aspindza region.

Environmental Protection and Security

Environmental protection and safety plays an important role in the company's activity. Great attention is paid
to the mentioned issues from Anadolu Group side which are strictly regulated by the govemment.

Out of 36 employees the company employs one H&S (Heaith and Safety) specialist and has formed a
consultancy agreement with the Environmental Specialist.

During the construction of the hydropower plant the fish passage was built at the reguiator area. Monitoring
over the existence of the fish in the river, species and reproduction is carried out by the Company's
environmental specialist and the results are reflected in the annual report prepared for the lenders.

Generally, the bird monitering is carried out by the Company's environmental specialist based on the
observation of the territories near the transmission line and physical enquires of residents of adjacent
villages in connection with birds' death. As a result of observation and inquiries, no unusual cases have
been identified.

The garbage and solid waste are regularly removed from the territory of HPP on the basis of the contracts
signed with the respective parties. Separate storage is provided for hazardous waste and after accumulation
of a certain level it is removed by the respective certified company.

The chemical analysis of river water is done on the basis of the agreement signed with the National
Environmental Agency of Georgia. Also, annuaily, an analysis of drinking water is done in the laboratory of
the Ministry of Agricuiture of Georgia.

In order to assess the minimal biological flow the water level measuring system was built at HPP. A concrete
structure is designed to get accurate data. Water level and flow data are calculated throughout the year.
The data is stored in the special data meter and via the modem, it is transferred to the HFP's SCADA
system.

The Management periodically meets with the Ministry of Economy and Sustainabie Development of Georgia,
Aspindza and Akhaltsikhe municipalities, as well as the locals. No suit or written complaint has been
received.




The Company uses a range of insurance products such as Comprehensive Machinery Breakdown and
business interruption insurance, general liability insurance, policy violence insurance, employer's liability
insurance, fidelity insurance, health insurance, motor insurance, and head office property insurance.

Risks and Uncertainties

The company management evaluates and prioritizes risks that are related to the business and industry and
foliows with the coordinated and economical application of resources to minimize, monitor, and control the
impact.

Tariffs for the power plant built after August 1, 2008 are deregulated, they are allowed to trade with electricity
with free (deregulated) tariffs. The Paravani HPP belongs to this type of power plant.

GUE has signed a 49-year contract for electricity transmission / dispatch services with JSC Georgian State
Electrosystem (GSE), EnergoTrans Ltd and Sakrusenergo Ltd to export electricity through a new power
transmission line (Meskheti 400 kV transmission line).

Priority and superiority over the new power transmission line is determined by the decredsing sequence (A,
B, C, and D categories). Since Paravani HPP is built after 2010, the HPP belongs to category B.

Electricity generation and consumption in Georgia is expected to grow by 7.8% and 6.4% respectively in
2025 (Source: Galt & Taggari).

In order to mitigate the risk of electricity price volatility on the Turkish market and to ensure higher revenue
per kWh, depending on the existing situation, the company chooses not to use its priority right to export. For
example, in 2016, 2017, 2018 and 2019 GUE didn't export except for the period of May-July. An important
factors are the reduction of electricity price and in addition the devaluation of the Turkish Lira against the
US dollar, as in the case of export, the price of electricity which varies in Turkish Lira is finally translated into
US Dollars. In addition to these risk factors, increased local costs (related to the export of electricity) play
also an important role during the decision-making process. In response, the company reached an agreement
and signed the supplement to MoU with the Government of Georgia in 2020 to sell the factually generated
electricity fully in Georgia during 2020-2024 years. The selling price of electricity is fixed in US Dollars for
each agreed month.

The average monthly market clearing price in Turkey went up from USc 5.6/kWh in 2021 to US¢ 15.1/kWh
in 2022, The highest market price was recorded in September 2022 at USc 21.3/kWh. The main drivers
behind this surge were the global rise in natural gas prices amid the current energy crisis and Turkey's
reliance on gas-fired thermal power plants. In contrast, electricity prices in Georgia saw a much smaller
increase. In 2023 the electricity prices in Turkey have stabilized and varied between USc 7.1 - 9.8/kWh.

Therefore Georgian power producers were eager to export to the Turkish market rather than sell to local
consumers and as a result the Company decided to switch to Turkish market during the summer months.
Based on the supplement signed on 21 April 2023 to the Memorandum of Understanding dated 27 May
2009 with the Government of Georgia, GUE has been given a right to export electricity to Turkey during the
summer months (May, June, July, August) of 2023 and 2024, The Company has obtained a better sales
margin by exporting the electricity compared to selling it locally during May, June and July of 2023 and July
of 2024. improved profitability will provide further resources to the Management to serve the loans on time
and plan ahead with more clarity.

An overview of the company’s credit, market, liquidity and cash flow risks and information about the
management mechanism of these risks is presented in note 23 of the Financial Statements.

Future plans

The Company will continue close observation of Turkish and Georgian market and make decision from the
best perspective of the company’s interests.

The company also plans to continue control over the budget to further optimize its expenses and generate

betterr@yt:‘yﬁﬂs.
I

Burak-Candan
General Manager

9 June 2025 g June 2025
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36dhotinds  gaegepdmengdoll LadogsBla wmofgdmegds s BmOG0BERs Tngogogodgdvmo
35¢Egimengdol amBgboge gsqsdo.

35¢mEgdmengdndol Sposgogotgds, Hmdgmog o® ofignal ©swsMasl, snoMogbyds, Bnymig Bomsligdol
G3womgds, 3mAnmsgomo 0mgshaol Fgmmeom, Bgdmbumedol B BaGimol Bnpgdy-Batagrdo
slsbgoom, gafs of Fgd;mbaggaols, HmEglsg Ladsemsblies LoMmgduemadgdl BmMol Bbgemds 93mBmdnmGo
obsstline doggmoghiyds Bgembymgdosh Jadodsem-m3gHagasl.

2024 Gemols 31 anBdyo 2023 fiemols 31 np6Bgo

&'B@asb@mﬁo aﬁﬂmmﬁo ﬂmama@mﬁo a“ﬂm:’sb@ooﬁo

F3BDIen0 605050

33p0aBo Lybbgdo —

»B3gdofmgacomls BB 30" 10,687,502 167,982,061 9,203,214 185,123,693
Lagtgmodm ba®o - 000563

badationggeme* 21,685,374 . 29,453,152

beem Baligbndo Lsbltgho 32,372,876 167,982,081 38,656,366 185,123,693
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B3l bigfsongaemes-E0oBo5 JBIXO
goBsBliio s65G0Bsgbol g bAsHSgBown Bybolalabo — 2024 fmols 31 @pigBgtio

~. 13 Bsbgbbado bsblihgho (asaMHdgemods)

2023 $emols 18 eaeBdgils, 3mB3sbosd pssgmdds 3nbgBawmto bszhgrodm babob Bgbsbyd bywdgadrwgds
bagstamggeml BsBameb  LsgGgodm bsbols bagHorm mEgbemdoo 85,000,000 583 Emesto (238,578,000
s60), 240 mz0l gs@om. 6853) ML 3eRMGBES bMgEoGM byendyarrgds GCLA-U bagmazgwb) ©s
AglisdsBoliae 3MgEodol Lsghme meybndoo 71,000,000 s pmersmo (199,282,800 ws@o) 180 mgob
35000. 3OgoG0 bemma ofbs asBmygbodamemo ghad-obs ©s Lb3-b Bogh gogglmero  Lgbbydol
©stBgBowo dofomsmo Mm3Bbobs s EsHOEbYYEo 3magbRob 3ssbabEgmse. Ladmmagbde 365339000
25BLsBEgtmmos Gmd odbgds  godboGgdmmo 3MgEodol dmgdgpgdolb gsgol dofggero 24 mzgol
256853 eds80, bmgeer Bgmsbbdgdrmo Bxtgol xs8o @s 6-mgosbo MBHMbzgmymgomo gHmEEosto
Lsggobsblim 3363339000 (SOFR) oatiBgbomo 3gtHommols asbBsgarmdsdo. 36magbéols @: dofomsgo 0s6bols
oy63s 2024 Fauol sofigm. s

2024 Gevol 16 39809l 3mB3s5058 B3B30056 byemobems Bmowsdstsgs 2023 figrol 18 mgdmddghl
Bopgbmmo Lgbbols 3oGmgdo, Gob Bggpsesg Bgdgotws bsdtnggbdm ebsggamo @y Smpgdsdo 6
B5GsEI0 50056 BmEorogodgdol Bydmboyemds 19,758,937 matol mpgbadom (dgbodghs 21).

2023 emob 27 5360wl 3mB3s60sd LadeGoggumml Bs63msb gesgmmds Ladsbam 3Mgodol Esdsdgdomo
bodg ermengds 2,500,000 588 meatol 3Ggmodol megbemdoo (7,017,000 @sfo). 2023 faob 31
©9398605  8pmBstigmbom, 3GgEoGHo LEME odbs asBmygbgdmmo gihat-olomgol ©s Lbz-bogol
35¢03b3bEYEo doMmomsEo msbbobs s 3Gmagbdob yosbisbmgmrs.

2023 feoob 3 Beagddgel 3md3sbosd Lsytgodm bsbol bgwdgytummgdol asgm@Bgdom psbisbers
s6gdmmo Bmzemgasosbo Lglbgdo bjsBomggmab dsbimsb, 2023 fieol 18 mfémBdgel asgmGagdyeo
agB9Gsmnto  Lsghgoodm babol Tgbobgd  bywmdga@magdol  Ldgnmdgaerby, ULsghHme  megbmdoo
12,500,000 539 mesto (35,085,000 sto), Gmdgmog  8gdgoties 8,970,114 530 @merstsig
(25,177,316 moatin) 2024 Fomols 8 Beagddghb ©sgsGgol msMonsdoy.

2024 fanolb 8 Benddgeb  3md3sbosd posmmeBs  Lyydgodem bsbob byrlgGrargds bb 0863
Lsgstramnggembionst 12,500,000 538 gmeratol megbmdoom (35,085,000 wsto), @igetgol mstogom 2025
Heob 8 Brgddgeo. 2024 Femols 8 BeagddgMl, 3mB8336058 Laghgodm bsbowsb somgobs 8,970,114 553
©OEns6Ho (24,513,527 goatho), Hmdgeog ps8mygbydne ogbs Lsgs@omgaml dsbzowsb bgbbol EsbsbrMs.

agBgfemGo bagtgo®m bsbol Bglsbgd bymBgaGuymgdols GgbsdsBobsq LigsGoggermb 3630t
Boggdmao Labglibe LsBumamadgdol LG @3 byxmsbswng Momnbzgargmaol 8obboor 3m33sBosks ©s
Lsge®anggemml BBzl BmGob gsgmGdes odmmgzols @s aooghbmdolb bymdgzfmergdgdo, 3mB3s6ool
mdMago ©> BmdBago sHoggdo domosbrm EIeMIgEs, Hrpmeg KoOHMBagwyags, sbg3g 9398-bs ©°
Lagotorggeeml DBl dmBol  pegmdes fowolb 3oMsgbmdol  bgmdgaGrwads  ©IF0MIzgdEols
35mgdvIEadob Bsglodsgre®o mEgbmdom, Hrdgmog goBobatmatyds 85 000 000 38 Eexmstoom 36 Bobo
933035e09BGom Libgs gowme®sdo, b3B330 Eiwpagbomo gmaghgommo 3nGboo (Ag60a36s 8).

Babgbbgdo LsblGndols dmdmscmbds 2024 Froob 31 ©n398dgel abemegbmeo Ferob gs6830mdado ogex
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3l bsgstrongaemer-29idsb gbgtiyo

gobsbligrio sbps6oBapbols §sb3st98000 BgboBabiydo — 2024 femob 31 @o9B8g00

13 Baliglibgdo Lisbbdgbo (gopMdgmads)

Lagatonggemels  LisgaGongnemmls 0dds630k

Bo630 8sbz0  {Laatgodm

(gsosBoligbo)  (Lagdgcoodym bsDo)
FOaI9an0 gustho babo) brgen

BoBore 2024 femols 1 0sbgmaol 194,326,904 -
BoamBstigmboo 29,453,152 223,780,056
©3853992780 ferobs gs6dsgamedotio . 18,463,020 24,513,527 42,976,547
fiamol 3GmpgBdo (Bobodgbs 21) 20,357,217 1,742,515 252,035 22,351,766
23003bogro 3Gmpgbio (18,528,221) (1.768,225) (248,444) (20,544,890)
23bEOEo JoMomao cbbs (5,883,354) (48,467,180) (3,450,859) (57,801,402)
Aegoogootigdol (Bg0embmemmds ) Bstseo {19,758,937) - - (19,758,937)
Logsemycye (3dmlmanmBs)/0stamo, Badm 8,155,954 576,727 619,115 9,351,797
2024 ool 31 1390060l SeopmBstigmbdon 178,669,563 - 21,685,374 200,354,937

Balsgbbgdo bsblitgdol Smdmamds 2023 Fenols 31 398896l LGB Femols asBBsgenmbdalo ogm:

Lagathonggeoebl Bagsthanggememls
Babizo dsBzo
(35000360 (b33@gmodym
PODIO g0 bgbibo) e i3 bsbo) boyen
Bs8mo 2023 Gevob 1 0abaéols -
By mBs6eBoom 114,305,170 93,466,171 27,271,064 235,042,405
0305338980 fenob 33683gammBsdo 191,678,700 - - 40,004,750 231,683,450
famob 3GepgBo (Bgbodgbs 21) 3,394,527 8,774,435 7,251,272 2,129,135 21,549,369
axaboo 36ma)Beo {10,160,039)  (8,313,549) (2,368,811} (20,842,399)
3B doBOmxEo 0sBbs - {113,494,242) (92,927,010) (37.936,869) (244,358,121)
Baliglibgdo Lablmndob setgremag
@5035630l Bpgase dopgdmemo
oo, B90mlmeomdols
aodogergdom 1,252,580 1,024,822 - 2,277,382
Lagagnagther (BgBmbieneds)/ bstoaro,
Bachm (746,323) (677,884) (501,706) 353,883 (1,572,030
2023 Geools 31 g308B6HOL
BopmBstigmbom 194,326,904 ; - 29,453,152 223,780,056

Be3erggaosbo Baliglbgdo Lablgdol Lsdsmmmosbo gofmgdmmgds Bso Ladagmsbler QoMdmdlicnsb
a0l Gosbermgdmo.  LsBshmmosbo  podgdmmgdabo gumdbyds Bumse  BigsEgPdL, GMIwgRog
@olgmbGoMdmos 3363339000, BrmBgeog gerydbgds LsBmamen Laliglibem 3633390 7-12% (2023: 7-12%)
@2 Fa0mioa9BL LadsBmgosbo woMgdumendol ogMs@dools 8ame wmbyl.
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831 bagstionggcnea-gxH0s6 gbgeixo
N gobsbliwto sbgsG0lagBols 8sb8s6 398000 Hebolighybo — 2024 favols 31 @az008960

14  59:mbspgdo
slipBomo bssmogbge sexmochozs

sGmbsgpbol 3os®gbs. 3mB3sBos Bob s8mbaggdl aBBmgdL gergdBHmgbg@aool Lsdsmggmedo s
0)Hgg080 B330@REol 30R-

58mBopndo 300000y ol ImBEIB0L, ©IVBOMBAdPRIOL o ITaHJIMEO VOMPRWEPREL RaEILIBIEdOL
2564089.

sgognmbling 8sDstby gemadfagbarigools gsgogaggbo. sBmbaygdo gergddfHemgbyfaool yegoEzowsb
005Gty 08 LBIGOTagde 3gBompdn, Gmbmmaol asbligmmbslog JmbBG®ewmo, gurgddomgbomans®y
2P@330@>  3Mb3GYGIw  wm3sgesty. BliGwgdol gserEEdwgds JwogbBlont  ysam®Bgbrrre
bgerdgatmemgdndoest  Bolspgd  20mBopgd®y  Tnbememgduerae  omawgds @Omoms  35633ermbdsdo
3ogb@ol dog LaMagdemols Gomadobs s s8mygbgdab Satsgngemac.

39BgHoMgdmmo nend@emabyGaool payoas sobsbads dofimedveo gumgddemgbytaool Logmdgymy
@3 gadmomgergds 8mddgeo Gohoggdoo..

3 d&Onlolggdob 3mdyBgone m3gMsdnéasb (,bam ) aeam®dgdemro bywwdnzhrmadoli JoHmdgdol
dobygeogom, 3mB3s6ool GeMoggdo Gobolifadss opgbowo 538 mmmdo @ 3mBogndol swosdgds
q03mdBads mzol deagre Eegl 8mnddge aspzmoo 3mebb.

Fmadchtmgborigools hGsbllsls Dmatir gsgozgbo. gadhemgbydaool  EGBLLLLIBEIGM  asyoogol
9pdobgggsdo, omGdgmol  Lybpgsdhy  Boffmegdmmo  gunddfengBaGaool  @slio  aadmomgernds
LsommdGogo  Ladsb@m  @sliol  gmggmogom@o  bedmpere  9gfimbogro  motigduergdol  dobgogoom,
30630gdmea LbadsDHm  bgmodobym @abo’,  Gmdgmog  FadBmepgbowns  odgemdo
909 HegBadaool BsbHol m3ghedmol mmogoser® 390 agateby. - Enerji Piyasalan Igletme A.$
(‘EPIAS"), &mBnemog 39030Hgdemos woligmbiomgdol asbsganmom.

GmadbTsMmgBergdl  sBae@oB-@sdEds  Fotgeaobydom  ymagmogonm® bogwdgowmby @ sBsTramtinds
aoeoalisbionamas sBasGadnaddol Fafopgbolab.

FaBorememe gmiio 2024 2023
00 EHOMBOR00l 3oyoogs SEEommbeng BBy 44,364,622 31,648,374
aergdddmoBataool GfablbabsBug®n gayozodo 3,825,668 11,851,124
Uyee smBaggbo 48,190,200 43,499,498
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8l bsglsthonggamer-rxabsb gbptixo
golbsblizto sbgshotipgbols 3s68sticbomo Eoboligbpbo — 2024 fanols 31 og2088900

15 8mBlsbrbgdols batgbo

OO @G0 2024 2023
33930b batxgdo 1,024,812 765,167
393308005 > JErnIBHHMIBIHEOL B3goE3sLosE @s33gBoGIRMwo

Ubgs bstxgdo 769,563 2,541,636
byemddmgsbgammdol Logslim®o 745,651 624,624
baobem@dsgom, Lagmblmamesgom @s Ubgs 3Gmggbommo bafxgdo 431,497 480,761
wlsn@ombegdolb bafxgdo 183,051 160,678
BHBLINGHOMIBOL bofxgdo 78,408 78,408
Ubgs batigdo 5,396 6,285

]

ey SmBlssbrygBols batiobo 3,238,378 4,657,559

3o@sagdol @s gupdBHmgbgfaoob pagozsbonst wagsglnmgdmmo bgs bafxgdo Bmogegl glzm-U
Bedlsbrygdsl, gseosegdol dmalsbrydgdols s 3MBBHOGYRMEo LoBdEIzGHolb Lyxslrmlb, Gmdwmgdog
wooHnbggmynmomos  gbadsBobse  Llg-bs s  glam-U 8ogH.  pso@giol  Bmodlisbey@adobs g
2MBhomgdmero LoddarsgMol bstxgdo Abmenme gemgddHmgbymgool gfudmnGdob EOHmb geofags.

16 3g@bmBsgmols bafxgdo

silipBooo bspiogbgem dmgrodags

05658865089emms  bsGggBaemn. byenmabydo, xlepogdo, fmomGo G39dmemadol s Bdorymadabob
3BsBramGads, dmbaligda o Ubgs LaGagdgmo (33985, gbmaMgds, GMBLINGEHOMRRS, 2.8.) ofogbgds o
3960m@Bo, Gerglsg 3mI3s6ool moBsdinhmdgrgde Bgbsdadol Jmdbobm@gdsl gobFgge6. 2019 ol 1
03630000 3mB83sBos  gaanEpdmaros,  gaEsobEML  ;sBsBdGmAgmms domgnosbo  bgmrmslgbals s
Lstaggdemols 29%-ob maBmdol Ladgbbom 856:¢369d0.

GO0 gI3G0 2024 2023
Labggonalior batryo 3,905,141 4,214,958
339080 batryo 145,846 124,422
wsBmygzol bato 62,904 49,115
abaBdfmdgmon Bgbobandob batixo 30,278 9,944
Limem 39fbimbaemols batrzo 4,144,169 4,398,439

17 Logoqoslisbacom batgdo

FODIEI0 @50 2024 2023
s 3gonéigdols s 8ofiols gogabsbideob bséyo 1,989,108 2,081,517
bbas aagsbsbacogdo 7,276 6.777
Lo bsgscslishagom bafingdo 1,996,383 2,088,293
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Gl bsosbangaemer-296056 9690x0

gobisblizrio s6getodggdol gs605idgbono 8pbodabiydo — 2024 frols 31 @a39889¢0

18 Lbgs bamdghsgom batixgbo

BP0 (RS0 2024 2023
96a6393030L Batparmomgdgero Jndabool Ggarmeotindob bagslnéo 144,571 130,498
Bmgera-Bgbabgol batregdo 135,329 144,683
25(hta8587560Ls s Lafigagol batixqdo 68,846 61,942
3M3nbacommo batixndo 29,936 29,929
obgem®dsgormo @&glbmwmyogdol wogybbool badyo 20,646 22,165
bazminbogagom bady)do 19,818 20,210
Lamgolg bafygdo 13,274 12,880
Bozmobgdol batygdo 9,876 8,573
badzgmdmddgmm bty ndo 2,851 3.298
Libags batendo 50,075 66,552
Ly, bbgs Lsmdghogon batiggdo 495,222 500,730
19 33900bs s 58mBHEH0BsaoolL bahxndo
F350rEm0 ¢rHo 2024 2023
doHomaggo Lsdusargbabol ggnos 10,085,858 10,074,064
sryoggbob ae0myabpdol meggerndols gggoms 183,163 197,177
361583GO0XHmMG0 >dG0z900L mGGE0Bgos 4,800 4,529
lrmar gagorolis 3 sBmGioagool bafgdo 10,283,821 10,275,770

20 gobsblimtio ByBmbisgsemo
265lipbomo bssetagbae dexmodozs

®obsblyiio Ggbmbsgsero. Bobablm®o BaBmbagsmo Bmogegl obgglBodgdmem obbydby Lsdtmaybem
Bmbsgagmls, sbggg bagsenpdem Tg8mbremmdgdh ©s Baeeb, Gmdgerog ©ogagBotgdvmas Baligbbgd

Labb®gdmoab oo gmemaco Lablgdls s Bom agegaamgBiEgdonb.

Lad®mpgbBm  Bgdmbsgommo  sposfiegds  atogbgoliab,  sdhog®s asaddn®o  G50mbagemols
gomgamolifobgdoom.
IBBI0 (550 2024 2023
La3Geabdem Gg8mbagasgne 04,705 304,247
$8obs Lagagnmim Ggdmlimanmds - 1,315,363
BeogogotgRdol Bgdmbryemmbs 19,758,937 -
baxn gobsBliho Bgbmlssgagmo 19,853,642 1,619,610

23



83l bsgfsBorgaeoer-e3dsb gbgeix0
20Bs6Uytho sbgstrodagdols 3sb8stihgboono EnboBababo — 2024 faol 31 og9889f0

21 gobablmmo bafixgdo
s63ligbocro lisseaioghge dexzodozs

@0B3BbmGo bstygbo. RobibbnHo  baxgdo Bmogsgl Bsbglbgd Lsblifgdby Estogbae La3HmEgbhm
batxls, bagameyde BxBmbreredali s Bamaeol, Hmdergdog Eigegdothgdmmos Babjbbgd LabbHgdmsb s

gy LoblMYBmLE s B30 9330350 M:b.

Baligbbgd Lsblitgdmsb s3s380hdmmwo y3gws LadBmagbio @ Ubgs bafxo 2sfgnmee 0nsthegds

50BsBlmEo batxadob geGamgddo dsmo aafiggzol dmdgbido.

2024

FoBoraEn0 grsthio 2023
badMmeabim bangdo (0n6odgbs 13) 22,351,766 21,549,369
Baliglibndo LablGgdol semgmeo anstzol Byogase Songdoro

SBatrageo, Bg8mlimermBol padmergdoo (Bgbodgbs 13} - 2,277,383
H8ob@> Lagagrmde Batagno 9,468,342 -
LadtragBher batrgo Lsoy e 2saqndoemngdad by 28,871 24,968
33630l Lagemdolom 5,224 1,046,540
bbgs gobsblimGo batygdo 12,295 289,474
g gobisBligy@o badixgdo 31,866,498 25,187,734

24



83l baglstrengacoen- b gbgeixo
gobsbliso s6gs6508880l gob8sboaro Babiodalipbo— 2024 fevob 31 0880

22 3mpgdob gssbisbago

S3ligbomo ssetioghge sexmodazs

deag 980l 3a@alisboqugbo. dmpgbol assbisbagogdo 0Moabgds byaGoldagdol msonobmgols U@ 6
s0lgdood dsgraBo gbugeo bsdsboggmmls 356¢mB8gdmmdals doogagmobffobgdoo. 2016 Fewols Bsolda
Usgds@oggermb 3ahamsBgBBds ©ssd®aogs 3m83:60980L B3Ol sBGLYdMEO Ameyaot (3eoggds,
Herdgeog y3ges 306olomgol, astios ek Izgmmo Bobsblomo oB¢odmdgdobs, daemsdo dgg00s 2017
ol 1 03B3s0b. Bggzemomo dmogmo 00033¢0olifiobgdls pevBsffoangdamo Bmagdol ©sdaag@sl 0%-osbo
3%65339000, beageer psBafogmgdeemo Bmpgdols sbgag®al 15%-0so 8maJdols 3aqalisbo@oo (d3emage
80d0go  BmEoEoo 3mddsBools Bmagdsl gaslisbasBrg 15%-0sbo 2odbsboo ghogbydmps 0dol
800335, 00 38336030 HRYBMES My 0300980l Lsboo gsopg8mes).

8m0d0l paslisbial strogbgol sbago Fobo dograBos 2017 femob 1 0sB3GoqsB, g 3HEgmmEpds
3m83:605%g.  Lagagosbisbsom  Ba%bs  Bmogagl frpgmt  HrammteE  gsBbmeBEogmdmmm, 238gm39
356%Mabryem Beaggdob gabsfomadsl, som dmol, BByl

* 3Bsfoemgdumo Bmpgbs;
* 25fonwo batikgdo o6 lbgs gaabogdo, Hmdmmgdog 36 gbgds 2386080396 UogdosBmdsls;
*  bagebBeool/8mdbsbr®adols mesle Boffmegds s6/s LsblBgdol asapnds; s

*  BoBBmlppgbermdomo babxgdo, Gmggdog 2336038 bapsabsbopm Jmmgdiom sEagBog
BogboBsgrm mablisl.

aBsformpduym  Bmpgdsy  Bmpndol  pagosbisbagoo 300xHERRS  GepmBg BB  Eognpibogdol
0mgbogdols > Bmpgde-Batsemol  sBys608393330 Bmpgdol  paqoslisbiasE  seBogbzobomsbsgy.
808goBaty Logsalisbom sddoggdo s 33 EP MO0 Bo8obsty s Fobs 3gHomendolismgols
20babds 08 megBndom, Gmigmog bagsGamome, 29029bgds bidgagabisbsgom meabmgdls 36 Goowgds
doongab.,

pbsfoagbaer 8epgdsty @oGogbmemo doslabaool gty Bydmoblgbadmm Lbgs 35EaMH098%Y
RMOGLIIEO Faalisbao s0lsbyds rggds-Hadagnols 36308390580 LspaEababae batngdols bsboom.

25ababa@gdals 3BgBob ggeroempdol 338, &gHdobo “sgBoggdols s 350 engdgdol @absdgato dabe”
35633l aBsbalioscgdae 3mbmBogm® B60BgBEMBIY. shoo bagogsbabsm Bmeppmoo Babis 12 —
»9m00l gaslisbagool” obgeegom sBlsbGHmMEmo B33P bsgo@absbim gaagdrymgdodo
5056 560l gomygBadacon.




83 baglstrongaemer-xabsb gbaxo
gobsblizytio 38356083980l 35685698000 Ebodabipbo — 2024 femols 31 waz008960

23 pemogaerolifiobydgamo Smgangbobo b gsenogbrimgdybo

stiligboco Lsspxbogbge dmgrogogs

bisgaqoslbisbscom 356mbapgbenemBs s s636Gagbgbols speagbys. byrddagsBgmnds 30335600l g3m 330300
Uspaqoslisbageer  3mbogosl  bymsbews  sagsligdls gm3aemo  Lssbpathodandm  3gHomgeoals dergmombs.

3RO 30efH0Ebgds 08 Lsgssbsbsom 3nbogagdobmgols, Gmdgmog be8003569@mdob dogé
39B0bsBradYds, Gapmey Bagwgdse bags®smom B96otRBod o, o Lopsgsbabagom mysbogdols
Gogf  pd8mf303900L  §obBsB) sEpgds, Moy g@RndBgds  od bapoalisbsm  336mBBggdemmdols
0bgM3HIBOMPOL, HmBmgdog dogmaBos 389583 6 Ugdoma dsamaBo ogbgds Lasbastolygdm
JgBomoll msBogobogol. dmagdols astios Lbgs 3ocsbsbagdemsh ©5353806900m0 goerEpRrEIdgdo
5005ERs biabasHhodagde 3gMomngol msGogobogol 3oedryegdgdol slisgafsr bsFoMmm batxgdol
byerddngsbergdols Lisrznmgbim Bygaligdol Lagwydggey.

bogaalisbsoe gsmmgsamoliffobigbaemo BeigengboBo. LadsHrognmnls Lagsqpalisbae bobhgds Bgsmgdom
sbogoy s babosanqegds  336mBAEYBEMBOL bBoMmo  g3Eomgdoo, MBoEodrto  ©mImBnbiegdols

addmgglon @ Lsbsdstonmel  peafiysndomgdgdom, Gmimadog  blofee  Bmbopmgebos,
aBhmoghrbsfobssndoyam ws §dgg8rgdsthds dhsgomagst 0bhgH3GYGHE0L bbgaalibgs Lagscosisbsgom
©3360980b 8056. gosbabaogdob Bodmbogngsls s Bmzgmgash dogemo Bogo Labgmofoge meysbmgdo
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350 ddo
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obamBGohRamo  guwiee  Bi3s@gdol  Bymsbgdol  dgmmeos. 8ampago  pabsgggmol  Bdmby
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dm3argge@osbo agamzgal 3ogdol 3sdm, Bosbemgdmeros Bam LadsHoMOsE poGgdmmadsbmsb.,

27 gobsBliybo oBbhBBidgbol faripgbs Bymsgbol 3sdgamoghols Bobycgoo
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“Bogo®3gmm - M@BE 9bgMHxoL” 30M0mMEO LGSO BN 065® 0YM IYNM390v)O LagdsMMNZMU B630B Fogdwo Lglbgdol M HMbzgElagmzs (d960dzbs 13).
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9 35653900
36Ugdomo bss@Gogbze 3eegmodogs

056358960. D56153900 500M0(3HJOS MZONVOMYIMEGdSLS s FaobEs LEMGIWOBIEOM VOMYINMEYISL FmGOL
g39wobg  @idOmo  oMJONMEYdom. Fo6sd900L  VOMIOMWGds  gobolsBP3MYds 306039  893s35¢00,
306390 359m3535¢00 (,830830%) LsxzdzgEwby. F0bEs LMo oBoEOM VOMGBMEGds SGHOL TgBaligdMwo
39L590©0 BSLo  bJd0sbMdOL bMGTserHo AZEGEMBOLSL, EILOWWJIOL S 399030l bty gdol
395359090 VOMHFOMYGBOL FoTMIEIOO.

2024 §eoobs 31 2023 fewols 31
F3OLEN0 560 €093998960 093990960
LomM0YM Boffowgdo 1,162,846 1,095,702
Lbgs 16,113 15,304
e 85653990 1,178,959 1,111,006

10 LogsFmm s bbgs dmmbmgzbgdo
s0lig8omo bssmkopbzm 3emerodogs

bsgsgem s bbgs dmabmz6960. L5353Om ©s Lbgs dmmbmgbado 00300930M39ws®  S00MOEbYds
153500560 VOMIOWWYd00 S F9dEYMITo S50LIHYDS STMGOEOBOMYOMEO VOMYINGOOm, 9839]EWIOO
Lo3OHME9bGH™ 296533900l IgonMEOL Fodmygbgdoo.

Femsb0g0s305 @5 J9dogmBo dgaslbgbs — dgslbgbol 350998250980. 3035605 BobIBLHGO 5JBH03gdoL
3W3bOgOEOMYBL STMEOEHOHBOMYOMEO OMYOIYEGd00d TJRsLYOOL J5GJRMO05T0 SbMM(309wgdL.

3sb0g035605 s dgdgmdo Ggnsligds — 80bbgl dm@gero. 3335600 JoBsbos 59EH03900@sb TbmEMme

Lobgdg3MMEgdm GmEso bs35wgool domgds (Lobgwdg3mmwgdm gwwso b5350gdol dolowgds©
RLMBOWO’)

359833b290398s — Us 3690009 bs6senol sbsGogbo dmbsermobyemo bsitgoodm bstserologol. 31335605
153530 ™ 5 bbgs dMmmbmgzbgdol 3owx35LwMHdOLmZoL 0ygbgdl gsdstE0390ve J0YMTsl. dmbsermobgwro
BoI5Ool 256533907980 9B3dbgds 35903900l A9IbEOL 3HMBOMIdL 24 N30l Jobdsgzwmdsdo 2024 {erols
31 93993659y s 2023 ferol 31 930006999, Gglsdsdols, s dglsdsdol olEGHMMOME Ls3MHILOGHM
Dotrol, MHmIgmog 59  39M0mEoL  obdsgzmdsdo  0dbs  gedmaowo.  olGMOoMwo Bl
3198030953900 3mM9]BH0MIOMWO0s, M0 S0LILML  J0dObsmg s LE3MMABMBM 0bxzm®mIsz0s 0d
0530930600316 R3odBHMmMGOm6 ©5393000900m, OHMIWYIOEG 393w gbsl sbgbgb 3w0gbEgdol dogH
dmbmgzbgdol s6g5Mm0aLTMMIdOL MbstrBy.

obEMMO0ME  LOIMIOOGH™M  DBIMOWL 50O 5O 3Jmbos  Hobslfe® bz  3gMomedo.
bgeddm3s69emdsl 330 M93mbm3o3mMo  BodBmmgdo d9damado  9BswoBolmzol o  A50MYYgbgdoy,
5030 dmbomEbgmwo Bs3MgoEMm B0, MGG FIBLIBOIOHMW0s sHIMLGDIWMWO Bs3IMIVOGHM
DoM5¢0ol BESEGHOLE030L Lagwdzqgw by, 0dbgdms «8b0dzbgem.

35sboemo  53566980. 50500 53560 s@OMmOEbgds  MZOMWOMPOMEGOom,  FgI30MHJOMEO
239995356)MgdOL  96sMOEbYdOm.  oIBEOEID 53960 3ELOGOFOMPIDS, MHMYMOE  yMIJE350sb0,
MHmEgLsG ImboEMmEbyEos, MM oIbEOE 5350LMB s39300MHYOME0 Lodmbgwo 96 FmALsbwGYds
300900 046gds gMmo ool 999099, 96 HMmEaLsE 29sbEOWO 539560 3538060930 SJE03mb,
MIgeog Lofgolo 5@0sMYdOLLL JslogoEoMmIdEo 0dbgds, HMAMME AMAIEZ5®0sbo 5g&H030. 5JBH030L
dglisdgbo 49O 5356Lgd0 2oOEOL 53 57EH0Z30L LodsEBlm WoMmgdMEgdsdo 3md3sbools dog
53¢03%Bg 3mbBHOMEOL dm3m39d0L 990009 s HMEILIE LoD s 93 5JGH03mb ©s39380MHYdMEO
L5953 93063030 LEGIYGBEWOL 3033560500 Fgdmobgds.
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10 bsgs3mm s Bbgs dmmbmgbgdo (3oaMdgmagds)

bbgs 29sbowo 53561900 Bmygds-BoMowrdo BsdmofgMgds goobEowr 5396LbmMb ©s393d0MmdWEO
Logmbenols s6 dmdLobwyMgdol dowgdolsl. MmMEbsg sOLYdMBL dobodbgds, MM 5d&H03900, Lodmbgwo b
9dLobwm9ds, ©535300MJFY0 oEILEOE 53566, 56 0dbgds Jomgdmero, 35806 Yoobowo 5356LoL
LodsEIBLM VOMGINEgds FgLsdsdobo BsBMmofigMgds s dgbodsdolo doRLMIdOL BIMOEIO SVOIMPIdS

ol dmpqdsdo sb BoGosendo.

2024 fewobs 31 2023 fjewob 31
F5O0IX00 560 €093990960 093990960
1535FMM FMPbMZgbgdo 3,337,128 3,020,113
Lbgs dmmbmgbgdo 455,768 251,463
Ueyew 50656Ue9650 3mobmgzbado bsgsFom s bbgs 8mobemz69880 3,792,896 3,271,576
5396L500 25009H0E0 Logoalisbom bt gdo 996,912 176,050
5356L50 25005bOE0 babxgdo 38,530 60,408
3356L0 356593OMIgdOLm30L 160 723
brem 393G s bgs dmmbmgbydo 4,828,498 3,508,757

2024 Gerob 31 9399060l s 2023 Herol 31 9393360l dEAMTsMgMdom, 1o353MM INmbM3zbgdol bsdmo
300gdMI0S SEAOMIMHOZ0 dsHBOOL M3gMsGHme L.L. “gergd@®mbolbdgdol 3mIgMEome m3gMe@me by’

IL9IHHMIbgHHo0L Bogozol 3ggyo.

399000390D9 Lodmomm Ls3MIoEM 39M0MmEos 30 EEY. HMBIMZ LogsFMHM dmMbm3zbgdl 3MMm3gbEG0 6

9M0oEbgds.
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11 gm0 LsblMmgdo s smo 933035¢gbEgdo
36Ugdomo bss@Gogbze 3eegmodogs

B30 bsbbtgdo s 500 933035¢2906(5980. B9050 LoblMmgdo s Jomo  933035¢96¢ 700 dmoiEe3L
b boEsMMTo s IMMbM365dg 96 bsd ™399 3500M FobmoglgdXEn LablMYdL B36398d0. FMErsO

LoblMgdo @s om0 933035g6EJOO  SOMOEbJdS  STIMOEHODBJOMEO  POMIOMIdOM,  JBIJGHIOO
Lo3Mm336¢ ™ 3obs33900L IgomEOol gsdmygbgdom. Lsdsbzm ©gd3mboEIdo s0MmOEbYds sTMMEHBIdMWO

©O0MGOMGOOm.

R0656L960 59903900 35335695985 — bs3G9005 bs®sgrols s6sGogbo deabsermbgemo bsikhgmoode
bstsgrobogol. 30035605 Lo3OHMABMBM  Loyydzgwbg  x@slgdl  FMOEODBIOMWO  VOMIIIEIOOM
99535590990 B0 LobLMYOOLS S om0 §33035¢gbEHIOOL IMboEMEbg LEIMILOGM DoGr>WD.

RO LoblMgdo s om0 §330355E GO0 BobsBLWMO FEYMBsMIMBOL sbasH0dagd5d0 foMagbowos
dboermbgero LozMgEoEMm BoMmoEobmzol sboMosbol astgdy.

dmmbm3gbsdg Lsdsb3zm I3MBOEIO0 Fobmoglgdmwos 85639000, MMIgdLyE doshbosm “B+” s “BB*
M90&H0bgyo (2023 ool 31 ©939dd96m0: “B+” s “BB“, 8gLsdsdolsc ) Fitch Ratings-ol dobgogzoom.

dboermbgero Ls3MgEoGH™ Botowro 53 bsdmgdobmgol 2024 ol 31 ©9399dM0oL s 2023 ool 31
09399060l dEMTsMgMdO0 5Ol 6490l Brmero.

2024 §eools 31 2023 fewols 31
FSO0LP0 560 093990960 093993960
00006569 9635008900 8356390890 2,087,550 1,773,992
e Bens0 bsbliMgdo s 3smo 933035¢gbdgdo 2,087,550 1,773,992

300 bablMOO S 500 §33035¢g6EHIO0 F06S© JEIBLOBOFOMYOME0S, HMYME 3 FmIE)350 060
Q5 56 5MHOL oYRILMgOeo. 2024 Herol 31 9390060l dymBsMgmdom, 1,369,365 wsmob 933035¢9b@Eo

(2023 femob 31 ©g398d960: 1,465,609 0560) BEMmd0wo 0gm 533 emers®do.
30035600l Mo ©gbmdoboMgdmwo d0dEobstyg sbs00dgdoLm30L feror®o LodMmaabdm gobszzgmo

d96YggmdL 0% -sb 8%-09, bmerm 0%-@sb 3.3% -0y - 599 mWsmdo ©gbmdoboMgdmwo dodobsty
2bsM0dgdobmz0L.
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12 bsfgboogdem 3s30@seo
36Ugdomo bss@Gogbze 3eegmodogs

bspgbicogdem 353095¢0. 303356001 53BHMOH0DYdIMOo boFgbgdm 3530EIWOl MmEgbmds Foblsbrgzmmwos
30335600 glgdom. 3m035600L  Fabgdol (3wowmgds (o0 FmEol, Lofgbgdm  3930¢swol,
IRWwmdgmMmdol s  Ubgs)  Iglodwgdgmos  dbmrme  3m33sbool  Howrgdol  Igamdgergdols
3905493930 gO0m. 53EMMH0DII0 353050 30835600 L3 Mat 3530@5¢d0 Lofgligdm 3530 SWH®
30056905 o gdol 8nwMmdgwgdol 35sHY39G¢ 0w gdom.

2024 fewobs 31 2023 fewobs 31
F5O0X0 60 €093990960 093990960
§owgd0l dgemdgEgdol doge 9g@sbowo 3530Eswo 123,638,980 123,638,980
Ly Fg@sboro 3s30¢ewo 123,638,980 123,638,980

2024 ool 31 09398060l s 2023 ool 31 9398060l 3mdstrgmdom 30835600l s3¢MMODIdMWTs ©s
LOHME F9dmGobods Lofgligdm 3930¢swds Fgo0bs 123,638,980 wodmo. 2023 ool 24 s330L3 ™Y
b 800393 ,9bsMEYy  35335L05 9BIOXO 05BHOMHOIMO bMbod LoM3gBoL®  doghH Fgdm@Esboe
115,333,480 oMb @ 936MM30L ©930mbLEMvd300Ls s 39630ms0gdoL 35630l dog® FgdmEsbown 8,305,500
L. 2023 §erol 24 5330LEML, 93030l M93mBLEMYI300Ls S FI630MMGOOL 36305 godmoygbs dolo
RM0-m3330060 930Mm30L Mg3mbLEGWJ300Ls s 3963005MmGBOL BobJLS @S LU sbsmry 3533505 9ogPxO
0530M00dsM0-b dmeMol 2011 Herolb 20 bgd@gddgol 2oxm®IgdMEo  Jmnw-mgEombol dgmsbbdgdol
9dobg300m s 3940 3L LogoMmzgurm - »MBdIG gbgmxol 10% Fowmd®mogo dmbsffogmds. 2024 fierol 4
199 G990M0b Ll BsMEY 35335B05 9BIOXO 05GOMOTWHMO obs 100% fFool IgEMdgo, GMmEaLss
fomdmogo  8mbsffowrgmdol  LEGHMMIGMOOL (330D ©ITGHIZ0Es TGHoMTgms s 3MILSYHoMIgM
(62530396 (30v90) 0vYHOEOWIEO 30MHJOOL MYGLE@Do.
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13 Bsbglbgdo Labldgdo
36Ugdomo bss@Gogbze 3eegmodogs

3@05(985 @5 FgRsLgds. bsliglbgdo LEBLMYGOO 1530930MZIES® 5C0MEYDS BTSN N 0BO VOMYdMWGdOm,
2390970 39002900L ©Bsbatxgdol 456M9dg, 9909y 30 90MOEHODIOMWO POMYOMEGIOD SVOMOELYDdS
989300 LadOMEgbG™M 49653390008 dgommol gsdmygbgdom, 0d dgdmbgzgzsdo, ™) 05303060390
3005MJOoLsL 0LOBO 56 2569393369005 LEToMNWOBO VOMHGIMEGBOm, IMRGBsd0 5B BoMsdo sLsbgom
39393MM05b.

3@05M980b F9hy39035. BobBLMMO 35¢rIIMYPIFOOL 500sMYds FgHggds, MHMEILsE 0bobo soBIMYdS
(6 BMgbsg bywdg3HEgdsdo JoMOMIGOMEO IO Ygds TGO gds, A5wyddEgds ob oo
00mgfm™gds).

30035600L5 s ol 053930039 FodbYlibgdgdly JmEol I603369wMm3bs gsblbzsgzgd o 3oMmmdgdol
dJmbg boliglbgdo LoblMgdol go33ws, dg3g ML BobsbLYMO  ZoeIdIMdIOOL  30MHMBYBOL
9603836903560 Im©ox0E0Mmgds, S00MOEbgds, MHMAMOE 03030603910 BobsblMo 35¢gdmgdols
QOBOM35 QS 5bs0 BobIBLYIMO 350 YOIGOOL 5C05MYDS. 30MMBId0 60T369wM3bsE AoBLB33dW 0.,
0v)  9bowo  30MMdIBP0  FMHEo  Bs3oadol  ©oligmbEoMgdMwo  ©MY39bEIMo  oMYIMEgdY,
2909Boo  Lsgmdolomlb  bsmmgwom s dogdmwo  bsgmdoboml  godm3wgdom,  MHMIGEoE
©oL3MBEBHOMPIM0s 0533003910  JBIJAHIM0  LE3OMEIBGHM  dsbs3zzgmom, Ly dzotg 10%-om
296Lbgs39ds  M930s30M39w0  0bsBLMMO  3oEYOMEgdIOL  oMPgbowo  BMso  Bs3ogdol

©oL3MbBH0MPIMO Y356 IO  VOMPIMMGBOLYSD.  BmEgLsg Babglbgdo LablMmgdol gozas 96
306000400l IMEOROE0MGds ©IBIMZ0L  Lobom  soMoEbgds, BgdoLdogMo Fofigmwo sbsbstxo b

153MOBOM 5VOSMEYOS RIMZOLIL Ho®mdabowro FgamlivgermdOl b DoMoErols bofos. vy as33ws 96
9mEOox0E0MIds  IRSOHZ0L  Lsbom O  s00Mm0oEbgds, bgdoldogho @bsbsMxom b Lyzmdolommo
30699 BH0MEIds 350G GIOL  LodsEIBLM  WOMYOMEgds s SFIMOEHODEYds  IMPOGBO(30MJIO
350999 gd0l sMBgbow 3ssdo.

3590 gdgdoL IMOR0E0MJYS, HMIGEoE 56 0§393L OBIMZL, 50MoEbYds, MMM E Igi3eLgdol
(33w0egds, 39909300 sdmdoBzol  dgmmeom, Tgambyermdol 96 BsMswol  Fmygds-bosGsendo
sbobgom, 9Ms 00 98mbgg30Ls, MHMEILSE LEdIEBLM VOMYdYGdgAL FmEmOL bbgsmds 93mbmdozm®mo
90bo5MB00 8093990736905 IBEMdYGOMSE 3530F O -M39M305b.

2024 §erobs 31 093990960 2023 ferobs 31 093993960

934935000560 3Mdge3500560 93935000560 3M093500560
PODHE20 2360 PWEPIEOPo  FWEPPIIFIV0  FHEIOHWPI0  HwEidwdgdo
35000560 bglbgdo —
»05gdoMm39ML dob30* 10,687,502 167,982,061 9,203,214 185,123,693
L530M9OG™M bobo - ,,000563
Lado®mggam* 21,685,374 - 29,453,152 -
Lmew Bsliglibgdo LsbliGgdo 32,372,876 167,982,061 38,656,366 185,123,693
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13 Bsbgbbgdo Lsblithgdo (3oaMdgergds)

2023 ferobs 18 mgd@mddgml, 3m3356050 40o530mM3s 49bgMsc®mo Lo3MgEoG™ bsbol dqlobgd bgwdn3mvywmgds
LodoOmMZ9mL ds630096  L3MgEOGM babol Loghmm mEgbmdoo 85,000,000 5dd mesto (238,578,000
WM0), 240 ™30l 350m. 03539 LIV F9BMOTES LogMgoEM by dg3trvyagds GCLA-b bogwdzge by ©o
3gLsdsdolo© 3MJOGOL Loghmm mEgbmdom 71,000,000 538 mstmo (199,282,800 wsto) 180 mgzol
390m. 3M90E0 LOMWI© 0465 2o0myggbgdmwo gMmgd-ols s LL3-U doghH o399Mwo  bglbgdol
©56B9600 0HOMHEO MBHBOLS s PIMOEbMEO 3HM3gbEHOL AoILIbEYMsE. LEdOMEIBEM gobs3zgmo
2396L5BOZOMos MMI 0dbgds  FogboMgdMwo  3MgEoEHOL Bmddggdol 35Ol doM3zgwo 24 m30L
3968530Md580, bmgm Fgmobbdgdmwo doMgol xsdo s 6-mgz0560 MBOHMB3gLYMmBowo gOHPEEOsbo
Log3065BLM 96533900 (SOFR) 0s6hgboero 39Mm0mol 496853¢mdsdo. 30m336¢0bs s oMM Mabbols
580035 2024 gl soffym.

2024 Hooolb 16 ©9390096L 300356050 35630006 bgamobms dmowrsds®szs 2023 ool 18 md@maddgml
do0gdmo bgbbol 306MHMmdgd0, MOl Fggaoo3 89930MEs LadMHmEgbGMm 465339000 s Imgqdsdo b
D650 5005OEs IMPOBOE0MJOOL Fgambivyermds 19,758,937 wstol m@gbmdoom (9960336s 21).

2023 §eools 27 5360l 309356050 Logormngganml 8563006 ooxm®ds  Lsdsb3m 30900l ©sTsEHJdoMO
bgardg36vengds 2,500,000 538 @mo®ol 309o@ob mEgbmdoo (7,017,000 ¢osmo). 2023 fierol 31
09399060l dEMIsMgMmdom, 3090G0 LOWWLE 0dbs Fodmygbgdmero gMmyd-olmZoL s LL-ogol
23905b5HEIWO JOMHOMSEO MBBOLL S 3OMEBEOL JoolabEgws.

2023 figwob 3 Bmgddgml 3md356058 LogMgoG™m bobol bgwdg3mmegdol FoxmmIgdom  dsbssbems
aMLgdo 8m3wg3500sbo Lglibgdo Ldos®mgzguml 3563msb, 2023 ferol 18 md@EHmadgmlL gogmMdgdwyero
3969650 Lo3Mgo@dm  bsbols dglobgd  bgerdg3zmrwgdol  bsgmdzgwbdyg, Lsghomm  mEgbmdom
12,500,000 538 Mmoo (35,085,000 ws®o), GmIgwog d99gom@s 8,970,114 538 ©mEs6oedoy
(25,177,316 wst0) 2024 ol 8 bmgddgml oxzsm30l 05Mm0ws3©Y.

2024 foool 8 bmgddg®l  3m3356050 goo@m®Ts  LozMgodm bsbBol bgwdg3dmegds Ll 0ddsb3
LodoOmggembosb 12,500,000 538 omeo®ol mgbmdom (35,085,000 o), sged30l modowoom 2025
ool 8 bmgddgeo. 2024 ool 8 bmgddg®l, 3md3s6058 LozMgodMm bsHosb somgols 8,970,114 539
QQMEM0 (24,513,527 0s60), HMIge0o5 3959mygbgdwger 0dbs Lods®mzgarml 3563006 glibols slisbwy®mao.

39696500 Lozmgodm bsbol dqlsbgd bgedg3®egdol  dgbsdsdols  LodsMmmzgeml 35630056
9009390 bolglbM b gdGIOL OIS S LEMBIME MBOHMB3gYMBOL Jobbom 3MB3sbosls s
LogdoMmM39ML 83636 FMOL goBMOIs 03Mg30Ld S F0M3bMBOL bgedn3Brmgdgdo, 3Md3sbool
MdM530 5 IMIMO30 99303900 FW0sbs© IZ0MIZ3s, OMIMO G MBOHYbggEYmes, sBggg  939%3-Ls ©d
LodoOmmMz9ml  dsb3l  FmMol  asx3mMIs  Howol  goMms3bmdol  bgwdg3trergds  ©sda0M39d¢ol
350909 gdoL JogLoTo OO MEIbMdOm, HMIGEOE Bobolsbrzmgds 85 000 000 538 mErstoo b6 dolo
9330356 0om bbgs 30080, 856300 oYYBowro 3MmIgME0Mo JMMLoo (9960d36s 8).

Boliglbgdo LablMgdols ImdMsmds 2024 Herol 31 g39309OL ILEOWEGdMEo farol As63sg3wMmdsdo oym:
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13 Bsliglbbgdo LsblMgdo (2oaMdgergds)

Logdo®oggmml  LagsGmggermls 00dds6 30k

23630 ds630 (La3MgEoGH™

(85000360 Lglibo) (LazMgoBH™ bs%o)
F3OIXIEV0O 36O bobo) lsegem

Bodmo 2024 feool 1 0sbgzMols 194,326,904 -
30pMB56)MBO 29,453,152 223,780,056
535399900 Ferols 35605300 mdsdo - 18,463,020 24,513,527 42,976,547
Fawob 36mEabEo (89608365 21) 20,357,217 1,742,515 252,035 22,351,766
3°05bowo 36Hmi396¢0 (18,528,221) (1,768,225) (248,444) (20,544,890)
390500 JOMHOMHSEO MSbbo (5,883,354) (48,467,189) (3,450,859) (57,801,402)
8m©0g503E0M930L (700lrewmds)/BotrEo (19,758,937) - - (19,758,937)
Logoe@m (899mlvyemds)/BsMswo, byGm 8,155,954 576,727 619,115 9,351,797
2024 femobs 31 09399360l damdstgmdoo 178,669,563 - 21,685,374 200,354,937

Bsliglbgdo LablMgdols ImdMsmds 2023 Herol 31 ©g39909ML LEOWEgdmEo farol As63sg3wMmdsdo oym:

Lsgdsorzgenmls Lsgsoggeanmls
33630 33630
(35000560 (LazMgoBH™
PO 50 Lglsbo) 9690 Lls3 bsbo) lsrgeo
6590 2023 ferols 1 0sbgz@ol -
3pMIsMgmdom 114,305,170 93,466,171 27,271,064 235,042,405
535390900 fierol sb3sgwmdsdo 191,678,700 - - 40,004,750 231,683,450
ferob 3hmEgb@o (8gbodzbs 21) 3,394,527 8,774,435 7,251,272 2,129,135 21,549,369
39©obowo 3GM396¢0 - (10,160,039) (8,313,549) (2,368,811) (20,842,399)
39005HEOM0 JOMHOMSPO MSbbo - (113,494,242) (92,927,010) (37,936,869) (244,358,121)
Boliglbgdo LabliMmgdOL SEMYES©
©585630L 399y dorgdYwo
D650, F90mbyyemdol
39003 gdom - 1,252,560 1,024,822 - 2,277,382
Logoe@m (998mbvyemds)/BsMowo,
6gB™ (746,323) (677,884) (501,706) 353,883 (1,572,030)
2023 fevols 31 9393360l
0 mds®gmdom 194,326,904 - - 29,453,152 223,780,056

930935000560 baligbgdo LoblMmgdol LoBsMmME0s60 VOMmYPIMYds Fo00 LodIEIBLM VOMYdIVYGdSLMIb

560l dosbemgdmwo.

L5ToOMOsb0  POMYPIMWGdGdO  9Bwdbgds Fuws  653500gOL,  HMIgdOE

0L 3MBEH0MOME0s 2ob5339m0m, MMIgeroi 983wdbgds Lodoswm bsbiglbbem gsbs339mL 7-12% (2023: 7-12%)
5 §oM3MoqbL Lsds®rMNW0sbo oMmGdIMgdOL 0gMsmJool Jgmeg mbgl.
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079607390090 39030l FgY>.

20mb53900 5005MmEYOS OLIMBEHIOOL, I¥MYHJdJBOLS S T5BHIOMO POMIOEGIOL FoolobogdOL
2456909.

3@80erm8(H03 85BsBYY JeraIBd®969(300b 3s90@3980. 53mboggdo gurgdBHHMgbyMao0ol gogow30©b
5005005 00 LosbsMm0TRJOM 39H0MmETo, MMIOL §obTogzwmdsdog 3MbGHMMEO gugdBHmmgbgmyos®y
3930 3MBIOIHNL  WM3dF0oDBY.  PLOYIBOL O PIOIDS  3L0I5HYO06  IBMOEIGOTIEO
by 369 gdgo0sb  Fobomgd  98mboagdbg  TGLOWMWGOMESE  0MZWGds  EOHMMS  #obdogEmdsdo
3096E0L Jogm LaMaqgdEol JoMYdOLS s F58MYghgdols doMowgEvMS.

39696006500 9egdGmMm9byMA00L 45903s s0Lsbgds dofirmgdo 9urgdEH®™gbgtool Lsgwydagw by
Q5 353M0M3gds dmddgo GHoMm0RIO00D..

99dGHMMLOLEHIIOL 3MTIOEOME M39MGHMOMD (,g3M ) FoxM®MTYdIMo bywdy3mYEgdol 30MHMdIdOL
dobggom, 3335600l GHoM0xgdo FobolffoMos ©oAgbowo 598 EMEHGHTo s 59MbBsdgdOL 5LOsMYdS

9939996905 m30L dME™ ML I R33N 3NMLL.

99 0969G300L  HGELUsLsBmghm  3590@03980. 9gdBHO™IBINR00L  BHOBLLILEBOZOM  yogo3z0L
d90mbgg3sdo,  0MeJgmol  Lobeza®bg  dofmoadmwo  9gd@Hmgbgaool  Bobo  2odmom3zEgds
Lo5mMIM0Z30  LsdSBOHM  BoLOL  YymzgEm3zoMmo  bsdwmowm  dgfimbowwo  VoMgdwegdol  dobgzom,
3063093 M@s@  LLadsBM™  bogmoMobam  gobo,  Gmdgwog  Fo®imygboos vt dgmdo
999 BHHMgBgH00L BDGHOL M3gHGHMOHOL MBOFoSNG 390 3396©b. - Enerji Piyasalari Isletme A.S
(“EPIAS”), 6m39mog 8993069099005 ©0l3mb@omgdols gsbs3390m00m.

ddbdsMmgdEgdlL  9bao0M00-x3odBHvms  §ogaobgdem  gmzgumzow®  Logmdzguby o  sbsbmsmmgds
2905b55EI0s 5bd5M0TRsdEH MOl FoMagbolsb.

JICDLIAP0 ¢SO 2024 2023
99dBHOMYBgMP00L A5403S SPOMBMH0Z ddbsOBY 44,364,622 31,648,374
993BMMYBIMR00L BHEOBLLELDOZM™ yogoz9d0 3,825,668 11,851,124
e 58mBsggdo 48,190,290 43,499,498
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15  9m3LsboMgdolb bodxgdo

JIOODLIAP0 S50 2024 2023
©5H03930L botxgdo 1,024,812 765,167
23905(3900L5 S 9JEgdEBHHMIBIMRO0L 2594035LMb 3538061 Yo

Lbgs botrxgdo 769,563 2,541,636
b9dd03569w®dOL LogslvyMo 745,651 624,624
L50bgMMTo300, LEZMBLLIEEHOEOM s bb3s 3MMEILOMEOo batxgdo 431,497 480,761
MLIROOBMYOOL batrxgdo 183,051 160,678
HMBL3MOEGHMIdOL botrxgdo 78,408 78,408
Lbgs botxgdo 5,396 6,285
e dmdbobrygdols botxgdo 3,238,378 4,657,559

23900539908 s gEgdBHOMIbIMRO0L  F9940E3LMD  ©393d0MgdMEo Lbgs botxgdo dmoisgl gbgm-U
9dLobmgdsL, 495390l dMmdLobwyMmgdols s FoMobEoMdMwo Loddwszmol Logslwy®dl, GMIWIdOS
MBOMb3gwymzgowos  Gglododolo  Lby-Ls s  gbzm-bl  Foge. gos3gdol  IMALEbMMIdOLS o
39056306900 Lo H3MOL botrxgdo FbMwmE JegdEMmMmabgmaool 9Judm®mEOL MM yo0fg3s.

16 3g®lmbsgmols batxgdo
s0lig8omo bssmkopbzm 3emerodogs

05659060009cmms  botggdacro. baergsligdo, xsdogo®gdo, fwowm®mo d39d9mgdol s 30w gEgbol
0bsBLMMgds, dMbMlgdo o LbZs LoMygdgwo (33909, BMZMHGVS, BHOMBLEMMEH0MYDS, 5.8.) 0MoEbgds 0d
39600m©do, HMmEILsg 3MI35B0ool 1sbsddMmMIgdo Fqlsdsdol ImAbobrmE@gdsls aolifg39b. 2019 Hewol 1
056360056 31335605 39 IOMW0S,  FOIOLOEML  3sbsBTGOMIGEms  JE0sbo  bgaazsligdols o
LoMdOolL 2%-0b MmEgbmdOL Lodgblom dgbsdsbgdo.

F3BDLIE0 (360 2024 2023
bebgergabe badxo 3,905,141 4,214,958
330000 botxo 145,846 124,422
©5HB03930L botxo 62,904 49,115
56588039 ms GHGgbobygdol bathxo 30,278 9,944
L 3g6Lmbserols bstrxo 4,144,169 4,398,439

17 Logssbisbom bs@xgdo

JICODLIAP0 ¢SO 2024 2023
L530MYOOLs S offol FosLabsOL botrxo 1,989,108 2,081,517
bbgo go0bobowgdo 7,276 6,777
Lrmam Logoababom batxado 1,996,383 2,088,293
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18  ULbgs Lom3gMsgom batxgdo

JIOODLIAP0 S50 2024 2023
96960293030L oMo dgEo 3030L00L HYAYOMIOOL LogslbryMo 144,571 130,498
9mgo-3965b30L botrxgdo 135,329 144,683
53&™35675b0bs o Lofgogol botxgdo 68,846 61,942
3M3MBse ™o botxgdo 29,936 29,929
065306H 35309000 39dbmerma0gdol ¢oEgbbool botxo 20,646 22,165
Lo3mImbogoom botxqdo 19,818 20,210
Lomgzolg botxgdo 13,274 12,880
903067930l batxgdo 9,876 8,573
bog39edmddgm bobxgdo 2,851 3,298
bbgo botrxgdo 50,075 66,552
brmem, Bbgs bom3gMagom badxgdo 495,222 500,730
19 (3390005 s 59mMEGHOBOGooL botxgdo
FSO0IXIN0 P60 2024 2023
d06005©0 L5315 gd9d0L (339000 10,085,858 10,074,064
59303900l 209myqbgdol MREgdoL (33900 193,163 197,177
36535GJM05WME0 5303900l SFMGEH0B300 4,800 4,529
Lbmew (3390005 s 53 G000l batxgdo 10,283,821 10,275,770

20  gobsblymo 9gdmlisgsewo

3098000 bssmkopbzm 3eaemodogs

R0656L960 G9dmbsgsero. gobsblm®o Fgdmbogseo dmoEsgl 0b3gbBHoMgdme mebbgdbg LodMmagbdm
990mbogol, sbggg LogswyGm dgdmbivyarmdgdl s BosGoel, GMIgEoE ©s39300M9dos Baligbgd

LobLMGOMD O B LEBLEOYOLS s T 9330350 9bFHJOMD.

Lo3OMEgbGH™  G8mbogowo  5005MEIds  IMOEb3oLLL,  odBogby  9x89JGHMGO  Fgdmbogrol
239m30¢0bfobgdom.
F3OIXIEN0 P60 2024 2023
Lo3MHM39bGHM Fgdmbogsco 94,705 304,247
§00bgs LogsvyGem dgdmbivmermds - 1,315,363
9000530306 900L Jgdmbryemds 19,758,937 -
e gobsblireo dgdmbsgagro 19,853,642 1,619,610
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21 gobsblu®mo boGxgdo

36Ugdomo bss@Gogbze 3eegmodogs

R0656L79650 bstygdo. BobsblyMo  botxgdo dmoEegl boligbbgd LablMgdby oMoEbyw LadMmigbdm
batrxl, Logsem@m 99mbiryenmdsl s BoMowl, GMIIdoE 353900900 Bolighbgd Lablmgdmsb ©s

Ao LoblMmGdMb s 3500 §33035¢6EHJO6.

Bobiglbgd LEbLEOYIMED 35300M9dMO g439es LadMMEIbGH™M s bbgs botxo Fofgmmws© s©0sM©Ids

530656LE0 bty gdol BoMAwgddo Fomo 930l dmdgbEdo.

F5O0IX0 60 2024 2023
L3OMEIBEM botxgdo (3960336 13) 22,351,766 21,549,369
Bliglbgdo LablMmgdoL 5EMYMEO IGSMZ0L F9EIRS© FOVIOWIO

D00, G99mbryemdol 35dm3mmgdom (8gbodgbs 13) - 2,277,383
(90605 LogsewEem BoMswo 9,468,342 -
L53MHME3IBEM boR 0 LooxsHM 35¢EYOWIdIODY 28,871 24,968
05630L LogmdoLom 5,224 1,046,540
bbgo 5306560 batrxgdo 12,295 289,474
e gobsblmGo batxgdo 31,866,498 25,187,734
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22 3,900l g505Lsboo
36Ugdomo bss@Gogbze 3eegmodogs

039800 3ssbsbs@gdo. 3cmyqgdol 25olobogdo 0MoEbgds sbasMm0dRgdol MaM0olmzol bMmwsp 6
0MLYO0MOE dosdo Fgbrero LodsMmmMzgEml 30bmbIEGOEMBOL Yomzoeolfjobgdoom. 2016 ol dsolido
Bodom39emlb 3003963 Ts ©99E30ES 33960900l dJAZMOL MLYdIMWO TMmEYEOL (3F3WOEds,
GHMII0E Y3905 30HOLMZOL, oMEs 33M33971w0 Bobsblwymo 0bLEOG™MEIO0LS, dsgrsdo dgzos 2017
fool 1 056356b. 993300 dmEYEo 0m35¢obobgdl gombafowgdgwo dmagdol sdgazcal 0%-0sbo
3965339m0m, bagm asbsfomadmmo Imaqdol ©odgy3Msl 15%-0s60 dmagdol gosobobsoo (dggwo
dcmgddgo dmEawom 3md3sbool dmyqdsl goolobssdg 15%-0560 @oslisboo ghMosbgdms 0dol
909H95350, 030 3M33560580 MBJdIMPS 1) 03006 IOOL LEbom 40(390MS).

93900L  2oolsbool sMOEbzol sboero falo dsewsdos 2017 ferol 1 00b3M0Esb, Mg 3MEIw©Ids
3035605Dg.  Logosbobom  35Bs  9MmoEogl  MHMAMOE Moo gobbmM09wgdmw,  syMgm3Y
296BMobram dmagdol gobsfoergdsls, dom dmemol, d90gal:

J 39bsfogd o dmaqds;
J 2390990 batrxgdo 56 bbgs 400obgdo, Gmdwgdos o6 gbgds 930mbmdo g Loddosbmdal;
e Logdmbeol/dmdLobrmgdol »g3slim dofmgds 56/ LoblMmIdOL 350o39ds; S

. NOGRIOEH BEMmd0mMO b ¥qgd0o, MHMIWIOOE 9FoMdIOL  Lsasslsbom  3m Lo o bo
Q3O X9 QJoo3 J ¥o©@ QO 3MQJ QoOBHIOOL
JogdLodoEry® 0BboL.

3obsfogd e Bmagdsbg  dmygdol  goolisbso  sM0sMEIds  MMaMmOE  bsdxo  ©03009bIdoL
2390m3bogools  @s  BMqd-BMIol  bgsMm0dygdsdo  dMaqdoL  A9ILIbIWIE  SVMHOEbZ3OLMIBYZY.
9000bsMg Logosbobsm 53E03900 s 35O Ydgd0 J0dEobstrg s Fobs 3gMHomEgdolsmzol
20Lobgds 00 MmEIbMdom, HMIgEoE LOZIMIMPME, F3OIHEIOS LoYoolisbom MEMYBMYBL 56 Toomgds
Tomob.

39bsfogdmar dmgqdsHg IMOEbo 4olsbsOL oM BYIMmMblghgder Lbgs 353 9amM0gdbY
QMOEHYO 450LbOO 50LsbYdS BMYGd-DoMoErOl BRIM0TRGDST0 LogoEIBIbIM baMxgdol Loboo.

2905b5bogdoL 369d0L (3300EWgdOL Fodm BHgMdobo “5g@03900Ls S 35 EIBJOJIOL ILOBIAMO doDs”
3963536 ©o35bolosMdYE 93MmbmIoze 3603369 MdSL. sboeno Logosliobsm dm@gwom dsLL 12 —
»00239000L 2505Lsbool“ Bobggzom blsBOZHO P35 JIM0 LogdILObOEM 5B IIJIO
306 5MHOL 450Y9bgdsO.
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23 95m0035¢00LFobgdgmo dmgmgbgdo s 3owrgdvI)dgdo
36Ugdomo bss@Gogbze 3eegmodogs

bsgssbsbsm 356mb63096¢mmds s sb5Gogbgdol smbogbzs. bgwddwgsbgwmds 3md3sbool gom® 33939
Logoolobom  3mbogost  bgwobas  5635bgdl  gmgawo  bosbgo®modygdm  39MHomEol  dmemb.
3990 gdJd0 500M0EbYdS 03 LgoILIBsM 3MBOE0JIOLMZ0L, MMIgEoE bgwddwmgzsbgywmdols dogH
2960LoBP3MYGOs, OMAMOF boggdo© LogsMommem d96s0PRMbgdMmo, Mg Logosliobosm MGYsbmgdol
dogh  250m{393900L  [obsdg  ©oygds,  Mo3  9x8mdbgds 00 Logoobobsm  39bmbagdenmdol
0639MH3MgGH0MIOL, OMIWIdOE dogsdos 907535 9B 9Mlgdoms dogrsdo 0gdbgds  Losbys@odygdm
396000mE0L 05MHOPOLMZ0L. dMygdol oM LbZs 23olbsgdmsb ©35300MHYOMEO 35¢UYOVIEJOJOO
3005005 15365(08390™ 3gMHOMPOL MIMOWOLMZOL 35T JOEGdJOOL ELIBIMIE boFOMmM botrxgdol
b9wddm3969wgdol Lo 3909gbm Fgg3oLgd0lL Loggwydzgw Y.

bsgssbsbsom gse0g3se7olifobgdgemo 9m3e9b6980. LdsMm39wmlb Lo sobsbsm LobEgds 99sMmgd0m
oboos 5 bslosmgds  396mbIIdMdOL  HIoMmO  (33E0WYPPOm, MBOEOSWNHO  EMITIDEHIOOL
2390m3gdom  ©@d  LobodoMmeml  gosfy3gBHowgdgdom,  Omdwgdog  bdoMo  dbomgsbos,
MOHM0GOOLF0DI®IIAM s 993990070MJdS T35 AZ56 06EIM3MYESE0L Lbgoabbgs Logsaliobom
M56mgd0oL Jogh. 250slobogdoly 3odmborgsls s 8m3zgerg3sl oo Moo bobgwdfonm mmysbmgdo
bmME0gwgdgh, MMIgEmsg gs9Bbosm 93530 KoM0TGOOL, LoEsgzgdols s LadMmEgb@m baotxol
©530LMIOOL MREINBSTMBOEIDS. BoddaLOBIM oo LssEIBOIbIEM MEOYBMYdOL oge Tglsdergdgwos
990mfdgl Lsdo FmIEI3b™ J9egbEIMWMEO ferol 2sbdsgzwrmdsdo, Bmy F9dmbggzsdo 30 - MROM OO
bbols dsb6doebHys.

00 306MdB06 259MmIE0bstyg Lodos@mzggermdo dgodegds Fomdmogddbsl obgmo Lagsalisbom Golgdo,
MMIgdoE 5MLYdoMO© MRdm 36083bgcm3zsbo 0dbgds, oMy 893 Lb3s J3gysbsdo. bgwrddmgsbgwrmds
M)dbgdm0s, HMI ol LomsbsMmE MBOHWD39YMmBOEo 53l BogsalisbsMm 35w Yd™MEYdIOO
dgLsdsFolo  Logoolisbosm  396MmbdEgdEMdOL, ™MBOEOSWOO  ©M3IYFgh@gdols s  LalsdsMomemls
3905(Y393H0wgdgdol  dobgmemo  0bGHgM3MgEBHE00L  Logmdzgwbg. mdEs, dgbsdsdolo  mMysbmgdol
06¢gM309G530900  Gglodmms  2oblibgeggdvo  50dmBRbEIl s vy 98 MEYRBMYdTs oMo gdom
0@l LOZMMIMO 0bEFHIN3MYES30Jd0, 393¢9bs Fobsdgdstg B0bBLWE sbasM0dYgdsBY Fgodwgds
96033690 m3560 s0dmBbgL.

LogdoOmmM39wml 99cmbogergdol bsdlobMol 590Gl ©I3sMEBbGOL 2021 Herol 25 FsmGol dMdsbgds
M8628 05655350, LodLobmE@ds Fodmofigm 30835600l 3mbEHOMEOMYdM®O GHMEBsJ30900L m3MGbGHMMO
3030, ®M3gwog dmoEogl 2018 Farols 1 056360w@sb 2020 ferols 31 93990687 39M0mEL. Jobsbo ogm
390mfidgdeoygm  ,a08mowo  bgeol  dsbdool”  3M0b30390006  Tglsdsdobmds s Logoobobsm
495009000 959mygbgds. 2021 ferob 30 ©939909ML, Logoolisbom Fgxsligdol 5ol (TP Act®) dobgogzom,
Lodomm39wml dgambogegdol Lodlobw®mads Bosmgows, GmA 3md3dsbool dog® ,AES Elektrik Enerjisi Toptan
Satis A.S.“-m30L (AES) 20005000 sb5B0srm®gdol mobbs @sbodgy®o dmagdol asbsfowmagds ogm. Gog
8909250 50Lsbs s39EHJO0m A9LIbIEGOBs s X M0TJdT0, MMIgdTs3 FEr0sbs 684,784 oMo
895009009.

303356050 998mLs3¢gdol Lodbobw®do, 98amddo 3o BobsBLms LsBoboLEMMTo Foolishogzms Jm3gdwyeo
59¢0. 2024 ool 31 0563501 30bsbLms LsdobolGHMmML 3nA3s600L bshozMOL Yotymazol Tglobgd Lodmamm
3905939GH0gd0ol d00gdol 89909, 3md356050 Lo@Bgro go@sbs mdowolol Lsgssdm LsbsdsOmermdo.
§065800g056M9 50bsBLMMO b20M0Ta00L 2458md399bgdol MIMOLOLIMZOL Lsh0gsM0 LabsdsGmermls dogM

d00qdME0s 5 89905300 9ds.

bs8sG0emgd®m030 ©33980. 2024 §erob 31 ©g3990M0obs s 2023 ferol 31 ©g3998Mol dEyMmBomgmdom
30335605 o6 Imbsfowgmds ®50dg 3600369m356 LsBsMMEPIM03 350, FoMEs Bgdmm s0bodbmwo
Logoolobom sg0Ls. bgeddmgabgemds godmmdl, MM 3:m335600L 56 ©og30LEMYds G503y sOLYdOMO
Lobolb srMoEbsgzo BIMOwo s FgLsdsdola, H0bsdwgdsMg BobsbLwME b sM0Tygd5d0 SBsMOEbO o6 SOl
dgddboo.
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23 pd99;z5¢obfjobgdgeo 8m3egbgdo @ 3oEEIdIEJdgdo (o3MdErgds)

350903330000  bszo0bg80.  LodoOmzgmdo  goM0mbEs330m0  MIFMIWoMgdol  s@ltvEgds
30056905 5 LobgEAFogsM MEYBMMS TBMHOIB 5ELGHWMYdOL 3ModE03s 0ET0Z5® 0(33¢Gds. 3n3s60s
39600 SBILIOL  2oMgdmbEsE30m0  MHYRMEs30gd0L o330l Jol  35¢EIdUYgdGOL.
35¢IOGOMS IAIBOLMBs39 bgds 300 500sMYds. 3EIDbE0IM0 35¢EYOdIOOL, MMIIdO3
390degds  [oMdmodzol  sMbgdMEo  MHYYMEs3ogdol,  saMgmagg  Lodmgdowsdm  3MmEglbgdolbs oy
396Mb39dMdOL (33000 gdoL 8909250, La®fdbme Tgz3sLgds 56 5GOL Ggbodwrgdgero, w3, godwgds
oymlb  5MLYd0MO.  sOLYIM  SOLEOWWGOOL  A3MgdmTo, dmddgo  36mbIgdMBdOL  Laggmdzgw by,
bgaddm3zsbgemds  sd[IMbgdyos,  GMI  doygbgdwo  g3memaom®mo  Bosboo  gedmfizgmer
96033690 m356 35¢gdEqd9dL SEYOWO 56 SJ3m.

2500960858980b  G98mBsbr8o0r b330b0G0 35¢v09829¢798980. 2007 Herol 29 dooll 3038356050 o
LodoMmmM39ml 80630MdsT bgaro dmsfghgl OO0 MHmYoaqd0L 3g0mEmsbndl bodoGmzguml Ladisby-
X9395b900L Hga0mbdo, 8obsdg 53oMog356%g 87 09y935@0s60 30MMYgdEHM™ Loym®mol 3dgbgdermdol
000d5bg.  50bodbmwo Fgdmemsbdol dobgzom, 3mT3sb60s Z5¢IdM0s, HBBMMOL Lbsdo ™3oL
(00939909M0-0090gM35¢00)  2obdogEmdsdo,  3gbgMoMgdmwo  ggdBHO™gbgaos  gEgdGHOMLoLEYIOL
3009H 30 m39M5GMOL 304omL 806085¢rmE 45M9bE0MYdM Folia 4.7 583 (396(¢)0/300M35@LISDO.
990m65bmdol 9mgddggdol 350l sdmfmEm3z0ol dgdgy (165D 3mB3sbos B0sbsE o6 5TMOPIOL
399m©560 Mol BsMaqd8o Bsgde 0b39LE0E0L, FogMsd s6s Bg@gl 15 Harol gobdsgarmdsdo 3gliol
999690 mdol 89339000056), Bgdmombodbmmo d9BwM39d0 Fmoblibgds s 3nd35600L WBwgds 9db9dos,
053035 3990MU 56/s gJudm®EHBY 350E6ML dob oM 39696MH0MgdMEo Imgwo gegdEmmgbytyos
0530Lb539 306MdYdDY o Isdg TbaMggdLs s J399bgddo.

2020 ol 28 09939635l 308356050 bgero dmosfgds 2009 ool 27 350LL Lodo®mzguml 80og3MmMmdLlmsb
398MOHIGPPMWO  MYODOGOHMYRO0L  IgIm®mbEMIol  BsBJOSL,  OMIWOoms3  3MB3sbosd  somm
35 gd9gds, 2020-2024 Hergddo gogyos Imer0sbo Bod@mdMozs0 39690M0M9dmwo gargd@Gmmgbgdyos
9Ju3bonMo©  9gwadBHOMYbyMygBHo3Mwo  bobEgdol  3mIgMEoo  Mm3gMedmMolomgol  (LbL
999G 9696ma93 03290 LobEgdob 3MAgME0IE0 M39MoEMMO).

2023 farol 21 53G0b,  LogdoMmggerml  dmoeg®mdalosb 2009 faools 27  8soll  bgwdmfig®owmo
MOHOJOMREJO0L  998mM6EMAol ©sds@gdomo bgwdg3Bregdol bogd3zgwby, 3m83s60sl dogboFs
MBgds 9EgdGHOMabgdaool gdudm®m Gy mwmdgodo 2023 s 2024 §f. Bogbmawol mgggddo (dsobo,
0360b0, 03eolo, 5330LEM).

Loobgom0da9dm  MoMoMol  BEMIsMgmdom,  3mI3sbos  LEMWwL©  9305YmBowgdEs  S0bodbymer
Lo0b3qLEOEOM 5 YOMGONOL.

GgbsBsdolbmds  Ggorsbbdgbrye»  306GmB9B0sb. 31335605 993990 gVIMGDs  296339M  gmsbbdgdeyan
30600d90L, HMIYdOE 30039 M0yT0 393000V W0s LodoMmM39wmL B5630LY6 s®gdmeE bglbgdomsb,
oo dmMol DSCR- gvoo  35¢0gd¢)egdol  dmdbobm®mgdol  3mgxno3ogb@o- ©s DEBT/EBITDA

(35¢00/3g3mlwemds 30m3E96GH0L IMHOEH30®Y, 3oL YdsF©Y, (339090©Y s TMMEH0DIE05IWY).
L5565M0TPIOM MoMOPOL EYMBMYMBO 30335605 TgLodsdolMdsd0s 5©0b0dbw F9msbbdgdgd™b.
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24 gobsbl®mo (olizol doMmgs

30035605 M0L3gdL obobowogl gobsblMo (LogMgodm, LsdsHBOM, LogowEM, 0330MBOLS ©s
Lo3OHM 396G ™ 3965339000L) s LMW GOMH030 MHOLIJOOL MZ5WLEBOHOLOM. 3835600l GobsbLLYGHO Holigol
JoM30L »ImezMglo 5dmEsbss Molzol LsbwaMgdol ©oygbs s 8999y 0ol MHBOHNMB3gEYMRs, MM
“0oL30L5ET0 V399 JOIMYOS 50 BIMIYEGdT0 F9bsOBMBEYL. 3mT35605 5T5505¢0 Fdomdl dolo gobsblmMo
©5 099MH0EOMYo MHolZgdol FsGm3z0l BbdE0gdol Bgdmdsgzgdsby. 33960580 375850 9OLGdMEO
36533039, 350 dmOob, dmfoery 3n3s600L TBGO0EB gobbMM30gErgdo HgEsdbggguwMmds s sbswo
060305303900, doBbo  oLsbsgl obgmo Fos 3mwoGH039gdoLy s 3OHMEIPMEIOOL  Lomsbsm
abd30mbotmgdols  MbOMbzgwrymasl,  OGMIwgdol  90b0ddsdg  99o930Mgdl  BobsblG o
L35G gdM03 MHob3gdL 0dE0bsMyg s LodmBsgzwrm 3gHomogddo.

L530M9oG™ HoL30. 3mI3sb0s 9d390gdsMgds LsgzMgod™M MoLZgL, MMIgEoE Mol 0dol Golgo, MHmI
5306560 0BLEMMIGBEHOL gPmgPmo TbsMY, 35¢EJdMEdOL FGMLMMEIIWMBOEIB 4s8mdobstg,
245800393l Ggmeg dbsGoL BobIBLMG DoMoEls. Lo3MILOEGHM MHOLIOLIT0 399 YOMYds Fo0m0ddbgds
300356000 Lagdmberol by3MYIPOEM 30MHMIPIOM F4030©b s 3bBHM396(3Jd96 BobIBLYHO 50390l
§o6M3mdJabgaro bbgs GMo6Bog309000b.

L53M9OGHM GHOLZOL FodboToErMmo BgAs3Eghs s0LEbYds B0bIBLMMO FEYMISMYMBOL  sbysM0TYYd5T0
§909m96000 BobsblEmo 5JE03930L Lodswsblm VoMgdwygdgddo.

Us30090009 Hob0l J560035. 153090GHM MHOLZO 5MOL 3135600l LogddosbmdsBy dmddgo Malbgzowglio
M0 30; 599bs, bgeddn3s6gmmds YmMmsmadoom JoMmsg3L bo3MgOEHM MHOLIOLEIO d399YIMYD.

1536M90GHM MHoL3OL Fgxsligds dobo Jsmm30l Jobbom HMMo 3OHM3gLOS S FrEoLbIMBL dMmEIEgdols
3990mygbgdsls, Moash Mob3o 33Wsos B BOHOL J0HMBYBOL, FboEwmEbywo BMEso Bs3sEIdOLS
©MMOob 2obgeol gledsdolog. 5JEH03900L 3MOERBIEOL LozMgoEM MHoLZoL Fgxrslgds sMgmM3g dmoEo3L
©IBMWEHOL  5¢dsmMBOL,  Tgbodsdolo  BoMowol  3m98303096EHJOOLS s  JMBGHML3gbBHIOL  FmMol
©IBMEHIO0L 3009300l 4o96QM0TgdS.

bm36980.  3m335605  LozMgodm  MHolgol  ©™bYgdol  LEHMYIGHMOODIIL  SbrMME0gWwgdl  ghHo
dbglbgdgemsb, 56 Blglibgdgwms gHo XyMBRMd 060090580, S3MJZ9 3INYMORO S IMYMIMOZ
19309690y Tolowgdo MOLZOL ™mEYbMdJPBY BYIMYPIOL sFgbgdom. 3MMEIEHIOoLS S IMYOL
dobg300m Ls3MIOGM MOLZOL EMbIBY oLzl BLZMHIIL bgErddM3569EIMds MY *YEs© 593HI0EIOL.
5023500 MHob3gdo LobEgdsEoe dMmboGM®MmObaL 9d390JdsMHYds S YM39xWHWoMsE 56 Vg™ bdoGMs
239050bgEI0s.

BMyo©o©, LsgsFMm Immbmgbgdbg MbOMbagwygmgol dmmbmgbs o6 bpgds. 3m33s60ol  LogsFm
Immbmzbg00 9O 3000gbEHOLMZ0L - glizmb-ozol sGob d03ym3bgdwyero.

deabsemmbgemo  bsgBgoodm  bstserols  dmpgegbdo  Bstoryemo  bsdtmgbabm  0bgm®Gasgos.
dboembgeo Lo3zMgoEMm BoMowol Ggnslgdsdo Jom3swolfjobgdwmos olisdMmgdwo LsdHMabmbm
068m&MTs305. 300356050 odmygm ©59gbodg Jmoz5Mm0 93mbmBolMEo (33050, HMIWgdoi 8gglodsdgds
1536M90GHM MOLZoLs s FmboemEbywo 1s3MIOEHM DML 0653035L. §3mbMT03MMO (33WsIYdOL
3006 BgOL (,,LEBIBOLM 93MbMT03MMO b3gBM0“) 535 3835605 5©AIBL. 3OMPBMBO G0l FmIEg36m
bymo farol 4968530mdsdo dmbsgmbgmo doz®m-93mbmdogm®o 4obgzomemgdol dolgryeo dga3ebgds.
30035600 5565¢0BgdL 00 §399469d0L Fo3Mm-g35dEHMMYdL, Lowsg ol FmALobEgdsl 3yool. 2024 ferol 31
09390060bs s 2025 farol 1 056300l dEAMBoMgmdom, Tmmbmgbgdol LMMwo mEgbmds sMOL
30 MdM030 30gbGHOoL - gUgM-b J0ToM 0. 3013356050 Q595650 LodsMrMZzgE Ml Jo3Mm-93mbmdozmMo
L3gbsMgdo s TgLodsdolbo  3mgn0i30gbGHId0 UBgd-ob Jogl  958md3z99gbgdreo  sBas@Modol dobgwgzoom.
300356006 gdoGHMOmS HoOlmwo Ji3930L domzoolfobgdom, 3ma3s6058 ss0bs, M™I Jd3 o
393300 37MOLO Yz9msbg 360836903560 God@memos, HmIgaog dmmbmgbgdol sdmemgdsbg dmddggdl
5, G9LsdsTOLO®, o539005 OLEHMMOWO  BIMOEOL 49653390900l 3MEMJBHOMGdS 98 GodEmEmgdTo

deboermbgero 33¢ogdgdol dobgzom.
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24 gobsblimmo Holol ds®mgs (35aMgEgds)

obLAHMOOME  Lo3MIPOGHM  DoMowl  sEA0o 56 3Jmbos  [obolfo®  goblsBMzBWwo  3gMomol
2968530md580.  bgeddmgobgemdsls o6  godmuygbgdos  853MMmg3mbmdozmMmo  goddHmMgdo dgdymdo
9booBoLMZ0L,  MoYsb  sMMLIIMO  LoIMJOGHM  BsMOwol  LEEHGHOLE03DY  ©sxdbgdEO
deaboermbgero bs3MmgEod™ HoMowo MIbodzbgwm 0dbgdms.

30035605 H9MEsM s  sImagdl  g5dmygbgdm  FgmMEMEMY0sLy S J93INJOIM 37090l
395356909 O BogBHMOM03Z Lo3MIOEM BoMols Mol Lbgzsmdol Fgdiomgdol dobboom.

30335600l ogdlodoe®mo bo3MgoG® Mob3oLsIo sd390YBIMYDs 57EH039o0l Jwsbol dobgzoom
sbgmoa:

2024 femols 31 2023 femobs 31
F3B0IXIEV0O (360 093993960 093998960
BogoFOHm s bbgs dmmbmazbgdo (8960dgbs 10) 3,792,896 3,271,576
331950 LEbLOYBO S Fom0 933035¢963gdO (8gb0dgbs 11)) 2,087,550 1,773,992
brmem bs3Mgo@EM Molsgzolsgdo dsgdlodsme®o ©sgdzgdgdstgds 5,880,446 5,045,568

bsBsbhm  Golizo. 30035605 9939007050705 LadaBOM  MHOLZYRL.  LsdsBOM  MoL3PPO  JOMOMSWIE
0539300609005 05 LO35WEHM  3nDOE0gIMb, OHMIWGdBY3 dsHBOOL BMPsO @S b3YE30BOWGO
9dM5md0L 93w 9bs 3ME9IYds. COMYJEHMM™MS LadFm 509l MHoligol Jolomgd ™Mbl s G0y Mo30L
3990099 gd0LAGIG MHgaL Tol IMboEMMOBYL. 0d3s, 59 oMol 2odmyghgds 56 s0IMEbZMOL Jolomgd
©mbgbg 89BH0 Batrogrol G90mbzg390L 9omgd0m 3603369wM3560 MsMYMBomo LEdsHBOM (33¢0EGdJBOL
306009030.

LodsBOM BHOLIGOOL Jodst J398mom dmEgdmero dxMabmdgEMds 953wdbgds gMHmMO RBodBMMOL (330Dl
1b3o RodBHMMgdOL 33w MdOL 306:MdYBT0. 3M0gdE03580 5333500 JEYMTsMgmds 553gds© LogoMowgmo
5 BMY0IOH 0 BoJBHMMOL (33er0egds Ggodegds gMmTobgmmMb 3MMHYEsE05d0 0gmb. slsgo0s, BogsE0s,
Lo3MM396G™ g9bs339070L 330G S oWEHOL 5330l 3M9MLOL (33C0Egds.

bsgsamegdem Goliz0. 5s3500MBHM GolZo S6HOL 0dol Golgo, HMI GobsblmMo 0bLEMMIghEJdOL VoMgdrEgds

39033w90s 35EOL 35330l 39OLOL  (33¢0EGIOL  3oMOEIIWMMSE. J390mm JmEgdne 3bOowdo
39x5090905 309356000 LogsEm MHoLZoLOIO sd3900JdMYDS LosbYIMOTYIOM 39MHOMPOL dmErMU:

2024 fjemobs 31 93990960 2023 fiemobs 31 3990960
BIL@0 BILS@O

BIMSQOO 20656L960 pdobgos RSO0 206563650 pBobgos
FSODTIC0 RobsbboGo  35¢n@YBeIemg Us8sgmsblc R0bs6boyGo  35¢ng8wIemg Us8sgmsblira
5650 59503960 8960 3mBogos 3I503980 8960 3mbogos
FIBOEO 4,508,756 (467,230) 4,041,526 3,579,565 (541,189) 3,038,376
50
RY7/7) 1,369,365  (200,450,377)  (199,081,012) 1,465,609 (224,167,634) (222,702,025)
@G0
93602 2,133 (210,627) (208,494) 190 (214,721) (214,531)
Ym0 192 (7,941) (7,749) 204 (3,620) (3,416)
oM
Lrye 5,880,446  (201,136,175) (195,255,729) 5,045,568 (224,927,164) (219,881,596)
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d399mm  dmygzeboer  3bMowdo  dmEgdmwos  dmygdol, DBoMools s 3o30GSwol  Fa®MmdbmdgEmds
Loobotodagdm  39M0m©ol dmemb  Logowdm  39OLgdol  ambogMmwo  dgbsderm  (33WogdgdHY
30835600 BMBJ30MmbseH 35¢ELMLD B0ToMmMYd5T0, bragnm g3zgws Lbgs 33wo®o d9bsmbmbgdwos
M33EY5: 588 MEsMIo ©gbmIoboMgdmwo Fmwso LablMmgdols s Fsmo §33035gbEJOOL, bodsbzm
©93mD0EBJOoL,  Ls3s3MHm s bbgs dmmbmabgool, bsbglbgdo  LoblMgdols s bogsFMmm s Lbgs

3900050150900l B6J300b5¢M 3o Ed0 goay3960m As8Mf3g2E0 VMoo / gdmbiryemds.

Lodo®mggemdo gobsblbv®mo 0bl@®mmdgb@gdol 2969300005090 35BMOL godm, bgeddegsbgwmds 56
bbb 3m335600L Logowm@m GHoL3oL 39x0MYO.

2024 §jemobs 31 093993960 2023 femobs 31 og39ddgeo

3536965 dmagdsbyg 56 393¢9bs dmagdsby 56
F3BDLIE0 360 Dotogmby boMoemby
398 MoMOL 358456905 20%-00 (39,816,202) (44,481,006)
539 @MsM0b gowi3sLwygds 20%-00 39,816,202 44,481,006

bs36e3596(9 83565339000L GolZo. 300835605 Lod3OHM3gbEGM 29653390l MOLIL 9J398YBIMYds 0dYb,
5000965053 383560590 89353500 LEFoMTIMGdO LEBLEYIL LgbbryarMdYb HMyMOE oJuoMmYPdIWMWO, s3MHYN3Y
(3325000 L3MHMEIBGH™M 356533907900m. 58 HOLZL 30335605 BIMHZL 53 MO EHO30L Fob53390gd0m Boliglibgdo
LoblMgdOL Lomabsm B5¢sBLOL E30m. 3md35600L 9390 JBMGDs BObIBLYE 5JE039dLs s BobBLXH
3O gdgdby  Imddgo  LodOMEIbG™  A9bs3399dbg  sfigmowos  fobsdgdstg  d9b0dzbol
03300®d0L MoLZoL Bo@m3z0L Jggosezdo.

J390m0 dm 3990 8gMHdbmdIMdOL 565D BoGoMm@s Lssbys®0dagdm 39M0MmOL dmEml badMHmEgbd™m

2496533909008 30050 ©5939000q05Md0L  LOKMAZgEDY.  (33W9-39653390560 39 YOMEYdBOL
390mbgz93580, 565¢0Bo FmIBsEs 00l s33900m, MMI LosbysM0dygdM 39MH0MEOL dMEML LRG0

3PWEIPMWGOol MmEgbmds  LegsMo  ogm  domgwo ool  asbTsgermdsdo.  Mdsweglio
bgdd©3969wmd0LIm30L FoMboagb dmbligbgdgddo gsdmoygbgds 100 LsdsBm Jyeosbo (1%) s 6
390 o [oMmdmaygbl bgerddmgsbgemdol 99x3sbgdsl Ladmmagbdm  gobs3zgmgdol ymbogmmws

39L50WgBdIO (33O GIOL MOMdBY.

Lo3OMEgbGH™ 3965339900l 100 Lsdsbm Jmerom  99EHmdol/bszegdmdol gdmbggzsdo, yzgws bbgs
(3350b YY(33IEOQ BHMZJOOL 3060HMdYdT0, 3md3sbools:

o 2024 fiewol 31 ©9399d96L @ILOMEadmeEo Herol dmaqds 99930MHIdMOY/g0BMEIdMOs 2,
238,064 oo (2023: 9993060g0Mm©s/350bMm@dms 2,203,805 wstom). gl doMH0mS©s©
90931036905 302835600l 593980 gdMYdSL Job Boliglbgd LoblitgdBg LadHMEgbEM gsbs33gmgdoL
90035600 .

30035600l Fa®ABMBYEMds  LE3OMEIBEHM 3965339900l B08sM Fodobstg §gal gooboMm®s, Mo
doM0MOIQ 2odM{3gMEr0 04m (33000 R965330000560 Lagsm 0blEMmdgbEgdol ImEwEmdol HBOHEOm.

033000280l HolL0. ©033000MdOL GO0 5Mol 0dol MOLZo, MM 3md3s60sl Fodbgrrgds Bobsblwy®
35009090 9009b ©535380M9dw0 T3 MmdIdOL glitrmangds. 303356050 YM39XOLOIMSE IbEYDdS
3MLdMO MO MZLMELIIOL  odmygbgds. bgwddmazsbyrrmds 933060©gds  3MI3sbool  BmMErsOo
653500900l 3080656 4m39wmM3019MH 3OHMPbMBYRU.

30035605 033000MBOL  MOLIL  FomMogl  Forgdol BREMdIgdOL 530Gl Fgbo@sbgdols o
Ib3o00lb3s B0b6BLYMHO 0BLEOEGEHIOOLYB Boligbgdo LoblMgdOL Lsdmowgdom. 3md3sbool o 3zomdols
M99M30 IM0(3930d BYIWs® LablEMYBLS s oo 933035¢9bEJOL (89b0dgbs 11).
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d390mom dmEgdme sbMowdo bsbgzgbgdos ©oMPgboro Lo3mbBHModdm ©oRsM30L 3500qd0L dobgwzom
299650 BIdMEo 35¢YdMgd9d0. 3bM0wWwdo gobdsMEgdMwo Mbbgdo HoMmBmoygbl LogzmbE®mogGH™
305©0ol3MbEH0MGOME Mo 65535090, 500 ML, FE0sE Lobgbbm 3owEIdwEgdgdl. 5dy356M0
0M5©OoL3MBE0MIOMO BYs©o Bo3oado BobsbLMmO BEaMToMgmdOL sBMOTyqdsdo Fgliryeoligoeb
296Lbgo3gds,  MoYb gu 3965 36go  EOLIMBBHOMGRM  Fmws 653509 g3mdbgds. vy
23905b5bEIWo Msbbs BoJuoMRWMWo SO sGOL, 65B396900 MmEIbMds EOBEYdS LosbYIMmOTydM YL
5MLgdMYo  306MmdIBOL  A9m39toLobIdOm.  YEbmMO FowEBsTdo PobbMM309mGdWMO  2oIbEYd0
3063960300705 LosbyM0dygdMm ML sOLYdO B3ME) LogswwBM 3OLO.

130656L60 3500 GDOJOOL BIMZOL 350JdOL sbseroBo 2024 Herob 31 ©g398d9ML F9dg0s:

9mobmgbsd
@1
399 12,39 -5

F3B0ILIE0 5(0 Bo3emgdo 1-3 »39 3-12 m39 Poeo5 fgmbg dg9¢0 lsegem
Bobiglbgdo LablMgdo
(896038365 13) - - (45,595,194) (98,343,504) (227,291,325)  (371,230,023)
LooxsO™
35 YOO JO0 (388,020)  (31,765) (72,761) (103,865) (1,113,600) (1,360,011)
1535 FMM s Lbgo
39¢EIOMGDOIO0 (233,511) (127,551) (130,269) - - (491,331)
brew 9mdsgsgro
35005bEgd0, 350
BmGol dmdsgso
306000 056bobs
5 36Hm396GH0L
3505bgdo (271,531) (159,316) (45,798,224) (98,447,369) (228,404,925) (373,081,365)

530656LOHO 350 GOYWGIGOOL IFSOZOL 35OOL b5E0Bo 2023 ol 31 ©399d9ML Tgdg0s:

9cobemgbsd
)1
®39b9 12,39 -5

F3B0IXIE0 5G0 Bsgemgdo 1-3 »39 3-12 m39 Poo5 fambg 890 lsegem
3500560 Lglibgdo - - (55,721,428) (104,109,323) (262,912,266) (422,743,017)
Lo SO
35 IOMYOGOO (43,024)  (30,742) (117,155) (198,830) (1,141,440) (1,531,191)
LogoFMmm s bbgo
35 EIOMWYOGO0 (76,768)  (88,139) (153,893) (102,596) - (421,396)
Lyew 9mdsgsgro
3°05bgdo (119,792) (118,881) (55,992,476) (104,410,749) (264,053,706) (424,695,604)
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25 3530350l 3oMmmgo

393000l JoOrM30L5L 303356006 F0Bsb0s Jooa®mIgErml LbJd0sbMds HMyMGE FMbIz0MmboMgdsds
Lofodma, Moms MBOHMB3xEYmBowo 0ymlb ©3aqds Fogdol 3gwmdgmgdolmzol s 89bsmbmbgdmeo
0ymb m3E03oeYMH0 353000l LEAMWIBHWOS 3530EO0L OO GOOL FqlodE0MIOES.

26 gobsbly®mo oblidMmmdgb@gdol LsdsMmmeosbo moMgdmengds

LsdoMmM0560  POMIOMEGdOL  Fgxsligdgdol  boEobo  LsdsMmmeosbo  VoMgdMEgdOL  0gMsMJosdo
3900092650050  bmOEogw©gds: (i) 300390 ©mby  gobarsgzm 0BG MM0  5JBHo3700L b
395090 gdJOOL 5dGH0IM BBIMHBY 3ME0MIOMEO (5930MYIE0MIOIE0) Bobigdom Fggaligds, (ii) dgmeg
©mbol  Fgg3olsgds  Qobaogo  Jgoligdol bg®dbgdol  godmygbgdoom  Tguebgds, MmEgbsg  9g&Ho3z0L b
390 gdoL Y43gws sMLYd0MO dMbo3gdgdo 33063905000 9B 30MEI30M (Tsy. BoLYd0) 56 0MHOds®
(059 HomTmMgdmeos i3slgd0sb), s (iii) dgbsdy Embol F9ga30Lgdgd0 Fobwsgm Tgx3sLgdgdo, HMIWIdOE 56
9939996905 IbMWME 9330603905 LsdSBOM Fbs3gdgdL (5649 Fgx35Lgd0LsmMZ0L LoFoMmms 360dzbgwm3zsbo
005-93300390500  0bxMMAs530s). baewddemgsbgwmds gobsblMmo  oblEGMm«IgbEHgdol  boda®meosbo
©00MgOMgdol  0gMsmJool  9gd3gmd0m  IXAMBIOOLIMZOL  0ggbgdl  goblixsl. vy LsdsGomosbo
©O0MgOMgdol  dgxnobgdolsl  as0moygbgds 33060390500  Bmbszgdgdo, Mmdgwoi  dmombmgL
36003690mg9b6  dglfima@gdsls, 9sd0b gl Fgxgoligds Mol 09-3 Mmbol Fgx3sLgds. dgxzoligdol Imbsigdol
96033690 mds 13oLgds 3005bMB5T0 BN 0O VWOMGIMGdOL Fgz35L9d0L LodoMoL30MmM.

390903980 s 35¢rI8I¢m98980, Grdemgdog bsdstorgnosbo @omgdrangdoor dggsligdriero s6 stob, dsamsd
6&dgeros bsdsGognosbo  @omg8ramgds gsbds@Bg0syemos. s3Bo3gd0L  LsdsMmmE0sbo oMgdwymgdgdol
3b5¢g0Bo  LEFSOMWOBo  VOMIOMgOOL  0gMsMJool Tobgzom s  BsdIBLM  VOMmYdMEgdYdO,
H0Igd03 LYTION0BO VOMYOIGdOm F9RLYIYWO 56 SGOU!

2024 §jemobs 31 og3gddgHo 2023 fjemob 31 o939ddgHo
L5505¢0sblsem

1-qmo ©0MgdMeg 1-gmo 1535g 5Bl
FSOODXII0 (O ©0bg  39-2 ©mbydg-3 mby 05 mbg  89-2 mby 99-3 mbg oMYdMMYds
53hoggdo
- 50 LsblMYdO o
85000 933035 gbHoO - 2,087,550 - 2,087,550 - 1,773,992 - 1,773,992
- bogo MM o bbgo
dmmnbmgbgdo - - 3,792,896 3,792,896 - - 3,271,576 3,271,576
By 5goggdo - 2,087,550 3,792,896 5,880,446 - 1,773,992 3271576 5,045,568
3L EPBIdIB0
- Boligbbgdo LablMmgdO - 196,231,249 - 196,231,249 - 223,780,059 - 223,780,059
- bLyox oM™
359090900 - - 289,907 289,907 - - 428,715 428,715
Lbgs Bobsblvy@o
3@ EIBYwYdIdO
-bogoFMmm s bbgo
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