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Untupwlpppuyhti wtié

Cuybipnypywu  Ynnihg pnnupywsd  wwpunwwnndubpphu  wnusynn  hwpgbipp
wnwowgdwu nbwpnw Ywpbih £ nphdb Ywqdwybpwynigjwt Suwydnp ptwtvwlwu
Suopbu’

Upwifpp Uypuinguiup
<tin' 091 472541

El. thnuwn’ arshavir.mkrtchyan@shtigen.com

huwnbpubinwihu Yuyp' shtigen.com
1.2. @FnnupYynnh hwdwnnn ywwndnyeyniup b nwqiwywpnipniup

«Gwnhgbu» UNC-u hhduwnpyb| £ wnunbuwghunnigjwt ptyuwdnt <wyy CYjwuh
ynndhg 2011 p.-hu." bwwwnwy nubuwny futwinn b wudunwug wplwihu Eubpgbinpy
hwdwlwnpgbpu nu wbuuninghwlywu (ndnwdubipp hwuwubh nwpédub] <wjwuwnwup,
huswbu bwl mwpwdwopowuh puwyhsubiph b phqubtiuutiph hwdwn:

Cuybpnigywu  bwwwwyp unpwgnyu  Eubipgbinhlwih  nnpuind - dwwnskih,
pwpdpnpwy U Ywynw dSwnwynipniuutip wwwhnybiu £, unpwgnyu Lubpgbunhlwip
ontwu qupgqugutn' pwytiny hwdwotuwphwihtu ontyuih qupgqugdwu dhunnwdubiphu
hwdpupwg, huswbu twl Unpwgnyu Lubipgbiwmhlwih ninpnh qupgqugdwu Jdhongny
Uwywuwnb| £ nunbuniejwt hwywuwpwyonwd U Ywjniu qupgugdwup:

2020-2022 p-tph  pupwgpnud  «Gwhgbu»  UMNC-U  hhdubg nnwwnp
puybipnyeyniuutin, npnup, hptiug hbpphu, gnpéniubingentt GU dwywnd EGYnpwlywu
owndnitwynipjwu  («Uunpnu»  PPL) L EYwnpwtubpghwh  wquuwlywuwgywsd
ontywubipnud  («Eubpbpu»  PPL)  npwbu  wwownnuwlwu  ubpluywgnighsubp
wnwownpybind  EYwpwywu  dbepbuwubp,  dwunwlwpwpnd o wydblh o dwngkip
EiGYunpwtubpghw, puswybiu  bwl  huwpwynpnyeyniu unbingytig  dnunh  dhongny
Ywwhww| ubpnpnwiubp  Jwwwpb]p  «uuws»  pphqubuubpnud - («Cuinphgbiu YhUp»
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wwjdwbwgnpwiht ns  hpwwwpwlwiht  thwy  ubpppnudwiht - $nun)” - wnwhuny
wuwwhnybny fubpgbinphy wuwfunypjwu |hwpdtip onpw:

CuybGpnipiniup bwb dowyb; W ppwlwuwgund £ Yppwywu Spwanbn.
Shtigen Academy-U nuwupupwgutp L Ywqdwybpwnd nwpngutiph, dhohu
dwutwghnwywu nunwtwwt hwunwwnieiniuutiph W pnthtiph hwdwp:

CuybGpnypyniup, wjuwhuny, bwywwwly nuh unpwagnyu tubpgbnhlwih ninpunnw
pwqdwynndwuh, dwwskh, pwpdpnpuly b Yuntt dwnwynieniuubp dwwnnigbiing L
pwjGiny hwdwotuwphwihtu oniywih qupgugdwu dhnnwdubpht hwdpupwg, Uwywuwnb)
unpwagnyu tubpgbwnpluwih ninpunp qupqugdwup' winwhuny uwwuwnbing twb <<
nuwnbuniejwu hwjwuwpwyonjwsd U Yuwntt wnwepupwgh:

«Ginhgbu» UNMC-u Ywpunpnd L EYyninghwwbu ghunwyhg hwuwpwynieiniu
Guwynpbiint - wuhpwdbonnienitup, npp Ynwbuw  Unpwgnyu  Eubipgbunpluwih U
Fubpquwpnyniuwybin  (ndnudutipp YGpwpbpw| wwuwnpwé ghwnbhpubip, nwwmh  wn
ninnniejwdp lu owupbip Gu gnpdwnnpynid:

«Gwnhgbu» UMC-u hp Ynpwnpwwnhy unghwjwlywu wwwnwufuwuwwmynipntup
yGpwudwub) £ «Ynpynpwnhy wqquiht ywwnwufuwuwwnmynieintu» (MUM), nph ubippn
hpwlywuwgunud £ wqgqwipt, Yppwywl, dowynipwiht, plwwywhwwliwlwu
Upwuwyniejwu dpwagpbn’ uwywuwnbing wjpunpwupwihtu dnwdnnniejwu dLwynpdwp,
wqqwiht b hwdwdwpnwjht  wpdtipubph  ywhwwudwup, Yppwywu dhowdwnp
Guwynpdwup, ghwbihph wwpwéddwup W 2powlw  dhowywiph wwhwwuniejwup:
Cuytpnieyniup “UM-h opowtuwlynid ppwlywuwgund £ «Uplwdwag» bwfuwghdp, nph
opswuwynd - VIVA  pwpbtignpdwywtu  hhduwnpwdh  odwunwynipjwdp  wplwjhu
opwunwpwgnighsubip £ nbnunpnd Upgwfuhg pnup wbnwhwujwsd b <wjwunwup
uwhdwuwdbpd puwywywjpbpnd puwyniejntu hwunmwwnwd punwuppubiph wubpnud:

10



oruarusht uRHUSrh LrusSnhU

SHTI EEE «Cwnhqbu» UNC-h Ynndhg panwplynn Ynpuynpunhy

ENERGY SYSTEMS wpdbyupnuwiht ywpnwwnndubp

Upntu 4-pn wnwphu £ hus Cuybpnieiniup ubpwngws £ 1000 funpwpwgnyu
hwypwwniubph gwuynwd, huswbu vwlb <L Lwplwihu dwpdhuubph Ynndhg
dwuwsyb) £ Opptwwwh <wpYwwnnt:

«Ginphgbu» UNC-U wnwownpynwd £ wplwjhtu wnbjuuninghwubpny wofuwunnn
uwppbinp (wplwihu Jwhwuwy, opwinwpwgnighs, gtubipwunnn), otinnigdwtu W hnjwgdwu
hwdwlwpgbp, Ynunwlyhs dwpunyngutip, onh Ipjwnpdwu ni Jhpnwuwgbpddwt b wy|
uwppbin:u Lywwwyp unpwanyu Lubipginmhlwih npunnd dwwnstih, pwpépnpuy b
Ywyntu Swnwjnigyniuubip wwwhnybju k, unpwagnyu Eubpgbnpywih onlyjuu quipqugubp’
pwjGiny hwdwyfuwphwjht ontljwijh qupgugdwu dhnnuubphu hwdpupwg, huswbu
Uwl  unpwagnyu Eubpgbnpyuwih  nippnph qupgqugdwu  dhongny  uwwuwnt <L
wnuwmbunyejwtu  hwjwuwpwyonjwsd L Ywjnit qupqugdwup:  «Gwnhgbu» UMC-U
Ywplnpnid L Eyninghwwtiu ghunwyhg hwuwpwynieiniu duwynptbint
wuhpwdtiannie)niup, npp Ynwbuw unpwgnyu Lubipgbnplwih W fupgquwpnyniuwybin
(nnwdutiph ybpwpbpjw)] wwwnowé ghinbihpubin, nwunph wyn ninnnygjudp Lu owupbip Gu
gnpdwnpyntd:

1.3 Ywqiwlbpyniejwt juuntwnpulwu uwyhwmwp

2024p.-h npniejwdp Cuybpnipjwu Yuwunuwnpuwwu Yuwwhuwp Yugdnid £
100,050,000 (dtYy hwpynip dhthnu hpuntu hwqup) << npwd, npp pwnlugwsd k
pYny’ 100,050 (JbY hwpjnip hwquip hhuntu) hwwn, jnpupwugnpp’ 1,000 (dby
hwquwp) << npwd wujwuwlwu wpdbpn pwdubdwubphg:

2024p.-h npnipjwdp Cuybpnyejuu Ywunuwnpwlwu Ywwhwnw)p Yuqgdnn
100,050 (d&Y hwpynip hwquwp hhuntt) hwwn, jnpupwugnipp’ 1,000 (dGY hwquin)
<L npwd wujwuwlwu wpdbpnd  pwdubdwubpp  ppd  Jbwpdwsd Gu,
wmbnwpwotuwsd tu U ubhwywungjwu  hpwyniupny  wywwwunwd  Gu
Cuybpnigjwu hhduwnpht, ny hwunhuwunw £ Cuybpnypjuu dhwy dwutwyhgp:
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2024p.-h npnigjwdp Ywqdwybpwnpjwt uiunuwnpuwiu Yuwwhwwp
wwuwlwunw £ dhwly dwuuwyght, npp hwunhuwunid £ << pwnupwgh <wjy
ctyjwup:
1.4. Phqubuh hwdwnnwn uupwqghpp

«Gwinhgbiu» UNMC-U wnwowpynid k Eutipgbivnhy wulwfunieiniu dtinp pbpbnt
hwdwlwpguwjhu ndndubp’ ubpwntingd wplwhu whluuninghwubpny wofuwwnnn
uwppbp (wpbwht Jwhwuwl, 9pwwnwpwgnighs, gbliubipwunnp), obinnigdwu L
hnjugdwu hwdwywngbn, Ynwnwyhs dwpinyngubip:

bp phqutiu bwwwnwyubphtu hwutbint hwdwn, puybpniyeniup wpnbu 10+
wmwph £ ptus hwdwagnpdwygnud £ wpbwihu hwdwlwpgbp b uwppwynpnidubp
wpunwnpnn wjuyhup hwyinuh puybpnieinuutiph hbn huswhupp Gu Huawei, Kstar,
Hozon/Neta, Gecko, Hyundai, PhonoSolar, Fronius, Longi L dh 2wpp wyj
wnwowwwp puybipnieyniuutiph htwn:

Cuytipnieyniup bwfuwgoti|, Ywnnigh ni uwywuwpynwd £ inwpwdwopowup
funognpwgnyu  wplwghu  otpdwihu  Ywywup (Grand Sport), huswybu Lwl
Lwjwuwnwup funpnpwagnyt wplwjht Yujwuubpp (Masrik-1, Solar 5, Green Energy,
ArSun):

Qbtnwppniuphph  dwpgnud  quuynn Masrik-1 - wplwptu  Yuywup, npp
hwdwpynw £ <wjwuwnwuh  funpnpugnyu  wplwpu Yuwywup, Ywnnigbp k
«Gwinphgbiu» UNMC-u: 62 Udwn npwdpwihu hgnpnipjwdp Masrik-1 Jwjwup, npp
gpwntgund £ 130 hw wwpwdp, wnwnpblwu wpnwnpbine £ 128.332 G4wnd
EiGYyunpwtubpghw, pusp Ypwdwpwph  wybh pwu 20 000 wniu
ElGYwnpwkubpghwin wwwhnybint hwdwp: Wu gnigwuhop pny| Yunw funtuwtht)
wmwpbywu wyblh pwu 54 000 wnuuw wdluwppent qwugh wpunwubnnuhg:
«Uwuphy-1»-h  ubhwwuwwnbpp  JGpwlwuquynn  Eubpgbnhlwih  ninpunh
qupguwgdwdp qpwnynn dhowqggwihu wnwowwmwp FRV (Fotowatio Renewable
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Ventures) puytipnyeyniut £: Snpdpuybipnyeiniu hwuwnwwnbind — shuwwt
Ywwwiwnnt CMEK puybpnyejwu  hbn' FRV-U  Junnigdwt  wpfuwwnwupp
wwwyhpwybi £ «Guinhgbu» UMC-hu:

«ELEMERU» PPL-Uu gnhpdénLubiniejnitu swyw|biny
ElGYunpwtubpgbunpywywu wqwunwlwuwgywsd ontywynid,
dGnuwpynypeiniuutppt wnwowpynd £ ElGYwnpwkubpghwh wnwyb
pwpbuwwuwn wpdtip’ huwpwynpnieinitu nwiny hwdwfunpnubphu puwnpb; hpbiug
(wywagnyt nmwpptpwyp:

«Uunpnu»  PPL-U  pbpnd | wwwgqwt'  wnwowplybin  |hwpdtip
ElGYwnpwlywu dbptuwutp, EV(Electric Vehicle) |hgpwynpdwt hwpdwpnyeinituubin
W EV htuin Jwbwnph dwnwjnipniu: 2020 pwywuhg h ytp Uunpnup wnwppbp
ppGunbph wwowmnuwlwu ubpywjwgnighsu £ <<-nwd: Pwuwygnieiniuutip Gu
pupwunw Jh pwup wy ppbunbph hbGn' tywwwly nwbuwing unbngb)
pwqdwppGunwihu BV unwybpdwybn b wwwhndb] uywuwplydwu wdpnng
2nprew:

Uunpnu-p  2puwywu  wydwnnwpnwnpnn  Neta-h  wwonnuwywu
ubpYuwjwgnighst £ Cwjwumnwundd, huswtiu bwb shuwwtu Gecko wwpwupwuhoh
ubpywywgnighsp Kwjwunwund b Ypwunwunwd: 2020p.-hu Uunpnup pwgtbig
wnwoht EV htinjwéwnph uywuwnplydwu Yaunpnup <wjwunwuntd:

Cwnphgtu  dphUp-U  wwpdwlwgpwihu  ny  hpwwwpwlwihu  Gwy
ubpnpnwdwihu $nun E, npp hhduwnpyb £ Shtigen UMC-h U 3 $hghlwywt wus
ghpdpuybtipubiph Ynndhg 2022 pwlwuh nblyunbdpbphu: Wu gpwugdwd k
Cwjwuwnwuh  Ybunpnuwywu pwulh Ynndhg: Gpwugdwu hwdwpp' 0070:
bnunp twywwwy nup  Ynuunjpnwgut dwutwynp U huunhinnighntuw
ubpnpnnutiph $puwtuvwlwu dhongubipp L npwug gbipwyzhn dwup wnwyb|
wwwhny b wpryniwwybin ubipnut] Cwjwunwuh «Yuuws» bwfuwgodtinnid:
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nnupynnh mpwdwnpnipjwu nmwly Enuwé wlmphyjubph Jwuptt nbnEywwynyeniu

1.5 Uywhyubph npwyp
1.5.1 Uipphdubph hwdwpdbpnipyniip

2022p., 2023p. W 2024p.-h wmwpblywu dhuwtuwywu
hwodtwynipniuutiph wpryniupubipnd  Ywuqdwybpwynigjwu  wlunpydubiph
owhniypwptipnyeintup - (2nun - pwhnyph  hwpwpbpniejniup punhwunip
wYywhyutiph dhohu dténipyniu) Ywaqdb) £ 3.6%, 1.4%, -14.5% huly Ywwhuwih
owhnipwptipnyeintup  (qnun  gwhnypeh  hwpwpbpnieniut Yuwwhwwih dhohtu
dbdnigjwiup)’ 79.7%, 22.5%, -233.0%: (dnnwpynnp hwdwpt] £ Culybpnyejwu
Ywuntwnpwlwu Ywwhwnw) 100 dju. £ npwdny 2024p.-hu, npp npwlwu
wqnbgnieinwu £ niutigh| Cuybipnyejwu Lubiphoh gnpdwygh Ypw:
1.5.2 Lanhwtinip wliphdubp

2024p.—h npnigjwdp (Gnnwpynnh punhwunip wynphyubph dtdnyeiniup
Ywadb) £ 3,912,882 <L hwqwp npwd: 2024p.-h npnigjwdp (Gnnwpynnh
hhduwlwu dhongubipp, wwowpubipp b wnlnpwjhu nGphnnpwlwu wwpwpbipp
Ywqdnud GU punhwunip wywnhyutiph 9.01%, 37.34% U 23.59%:
1.5.3 Ulpphdubph ppwgybipniyayniup

(dnnwpynnp agund £ wywhdnpbt  ywhwwib] $phuwtuwynpdwu
wnpjnipubph - wwppbpwyywséd b Yuwyns Yunngwdpp, npwljw; b wpwg
hpwgyblh  wywhdubiph,  htgwbu  twl  pwpdp  ppwgytih  whwhyutiph
nwppbpwydwsd wynpndbp' hpwgybihnypjwt wulwufuwwnbubh wwhwugubpu
wpwa U hbannigjwdp pwyjwpwnbint hwdwp: Lwl, hwpy k ugk|, np pnnupynnp
hhduwywu dhongutiph 60%-p gpwywnpywsd Gu <L pwuybipnid:
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1.6 Ywqiwbpyniejwt JupswuqiwlEpyuwlwu Yunnigjwdpp

Cwunhgbu UNC-u 2024 pywlwuh npnigjudp niwh 337 wpfuwwnn, nphg

258 hwuwmhpwhu b 79  woluwwnwyhg pwnhpwywlywu wwjdwuwagnpbipp
opowuwynid:

Cwnhgbu UMNMC-u hwunhuwunw £ 100% pwdutinbp Uunpnu PRL-nd L
90% pwdubtinbip Eubiptipu ®PL-n1d:

CuybGpnypyniup nwp hGnbw| Jwpswwqgdwybpwwlwu Yunnigywgp

nnwnynnh Yuqdwlybpuwwlwl Yunnigwdpen

Cwhqgku UNC

]

unphmpg

l

Zhutwmnghp wmbopkl

- u u Usaplpumpnampa] L —
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1.7 @nnupYynnh dwutiwéyninbpp

(Fnnwpynnp Ugnwgph gpwugdwt wywhhtu sniup dwutwéynintip:

2. [nnupynnhtu b Bnnupynnh Yuwpunwwmndubpht wnusynn nhulybp

Fnnupynnhtt wntisynn nhuliip

Qnjniejntl ntubu nnwpynnhu W ytipghuhu gnpdniubinyejwu ninpunhu hwnnty dh
owpp gnpdnuubip, npnup Ywpnn Gu ninnwyp Ywd wuninnuyp duny wgnbignip)niu
niubuw| pnnupyywsd wndbenpbtinh nhulwjuniejwu dJwywpnwyh Yypw:

Lbpnpnnubpp wbwp £ npnand Yujwgutbu® |hndhu ghwnwygbing ubipnpnuutiph
punypu ni npwughg plunn  hpduwlwu nhubbpp' Gutind  hpbug  thnpdhg,
Uwywuwnwlubiphg, $puwtuwlywu ntunipuutiphg, nhuybiph ujwwndwdp hwlywdnipjuu
wuwnhbwuhg W wj| gnpdnutbiphg:

Lbpnpnnubipp wbwp £ hwuywuwu uwl, np Ugnwaghpp sh Ywpnn ubplujwgub
(dnnwpynnh gnpéniutinigjwu htin Yuwwydwsd pninp nhuybipp: nnupynnhu wnusynn
nhuytipp Yuwwywsd tu upw Ihuwtuwwnmtmbuwlwu gnpdniubinyejw wprynwtupubinh
htwn L wpnwhwjnynd G unwudtwd wwpunwynpnieniuubpp  uwhdwuywd
dwdybwnubpnd - wdpnnonpjudp  Ywd  dwuwdp  swwwpbint hwuqudwupny:
(Gnnwpynnh puwlwunu gnpénwutiniejwup uwwnuwgnn nrhulbp Ywpnn Gu
wnwowgub] bwl wpwnwphu gnpdnuubpp: (Fnnwpynnh gnpdniubinpjwu wnusynn
nhuytipp Ywpnn Gu hwugbgub] wwpwwunndubph qup ujwqdwup:
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Unguwlguyhti nhuly

L onyuynid «Guinpgbu» UMC-U wnwowwnwp puybipnyeyniuutiphg dalyu k
wplwihu Eubpgbwpyuwih jndnwdubph U wbluuninghwutph ubpnpdwu ninpunud®
gpwnbtgubiny << ontywjh wybh pwu 20%-p:

Uplwyihu Eubpgbunphlwih ninpunnid gnpdniutineyniu Gu dwywinud 3-4 funanp
puybipnyeyniuutin, pul Juwgwd dpgwyhgubiph  JdGd dwup thnpp L dhohu
puybGpnieniuupu Gu: Npn2 thnpp W dhohtu  puybpnieniuubp  dpgwygnipjwunp
nhdwuwint twywwwyny hwbwfu vbpypnd Gu wybh Ldwu L gwdpnpwy
whwuwyubp: Uw hwbéwju hwugbigunid £ hwbwfunpnutph  uunwhniejwu
Ujwqdwup wpbwihu ywhwuwlubph wpryniuwybunniygjwiu bywndwdp: «Gunhgbu»
UMNC-u hwwwwpphd £ pp wnwowplwsd wwpwupubph W Sdwnwjnyeniuttphu
npwyhu, unyuhuy bpb nw wpynd £ owhnyph hwoyht' pun wind  wwhwwubny
ontywynwd hp pwpdp hwdpwyp, wnwowwmwn nhppu nt wyntunie)niup:

<wagbigywénipyut nhuly

Lwdwdwju L Ywnwywnniejwu npnadwl (
https://www.arlis.am/DocumentView.aspx?docid=149279) <{<L-nid  dphush  2030p.
wplwihu Eubpghwh wpunwnpnigjwt Jwutwpwdhup punhwuniph dby wbwp |
hwugubi| dhusl 15%: <wpy k Uzt np ybpohtu wnmwphubiph wnwyb) dGé wéh nbidwh,
huswbu twl $ptwtvwlywu hwdwywpgh b << Yuwnwywpniejwu Ynndhg wnwppbp
Spwagpbph hpwywuwgdwu hGnbwuny, ontwih wbh wbkdwbpp gpwquugnd Gu
wwuwynpwd nbidwbphtu: Cwdwdwju <OUL npwdwnpywsd hwoytnynieniuubinh,
Grt 2023 p-hu wplwjhu tubpghwih dwuuwpwdhup punhwunypp dbe Yugdnd Enp
6.5%, wwyw 2024 p-hu wu  Ywqdbp £ owpnbu dnin 8%:
(https://psrc.am/contents/fields/electric_energy/el_energy_reports): Ybpp uawd pytipp
s6U ubipwnnud hupuwdwp wpunwnpnnubph wju dwywjutipp, npnup np uwywnyb) Gu
ubithwwu Ywpphpubiph hwdwp: Swppbip gquwhwnwlwuubpny wju Yugdnid £ dnun 4-
5%:

Uplwjhtu Yuwjwuutph wéh udwu wnbdwbpp Ywpnn Gu hwugbgub) punhwunip
gwugh oSwupwpbnuwontejwu, husp hp hGpphtu Ywpnn £ uwhdwiwhwyb unp
Ywjwuutiph Ywnnigndp: Ujuwhuph ywyjdwuubpnud puybpnigjuwu qupgugnidu nt wép
Ywpnn GU nwunwnb: Culybipnygniup tdwu nhuyp Ywujuwwnbub] £ b wpnbu huy

17


https://www.arlis.am/DocumentView.aspx?docid=149279
https://psrc.am/contents/fields/electric_energy/el_energy_reports

orugrusht uRHughr

SHTI EEI] «Gwnhqbu» UNC-h Ynndhg pnnuplynn Ynpynpwinhy

ENERGY SYSTEMS wpdtlywnpnuwihtu ywwpunwwnmndubp

hhduwnnt) £ bdwuwwnhw puybipniyentt Ypwunmwuh hwupwwbinnieiniunwd, npunbin
wplwhu Eubpgbunpywu gptipt qupgwgwé sk U Ywu wéh dtd htinwulwnubip:

Onptuunpwlwb nhuly

Jdbpwywuqugnn, dwutwynpwwbu  wplwhu  Eubpghwh  npppuinud
opbuunpwywu thnihntunieniuubipp (oppuwly' hwpybp, untpupnhwubph Ypdwwnnid,
unp wpinnuwagpbip Ywd vwhdwuwdthwynwubin) Ywpnn Gu wgnb| puybpnygjwi Yypw:
OpGuunpwywu  Ywpgwynpnuubph thnthnfunigyniuubpp Ywpnn Gu pwpdpwgub)
dwfuubinp WYwd ujwgbiguti| pwhnipwptipnieiniup: << hwupwjht dwnwjnyentuttpp
Ywpgwynpnn hwuduwdnnnyp uwhdwunwd £ uwlwaght, npu hp wgnbignyeiniu ntup
ontjwjh punhwunip wwhwugwpyh b wnwowpyh Yypw: Uw twb yuwpgquwynpdwt nhuy
E, npp hGun pwpuynd Gu  wplwpht Jwhwuwlubp uGpypnn puybpnieniuubpp
uwlwgqutiph thnthnfudw wpryntupnid:

Unywndnipuyght nhuly

Upwwpdnypubinh thnfuwpdtipubiph thnihnfunyeyniutpp Ywpnn Gu wqnb)
Cuytpniggwu  Swjuubph W owhnyeh dJbdnpjwu  Jpw, dwutwynpwwbu,
hwdwwwwnwuwluwu unyebipp W wnbjuuninghwubpp ubipdnwdynd Gu wpwnbpyphg,
Jéwpbiny opptwly' UUL nnuwpny shuwlwu pbuny: Culybpnyeniup ubpypnd |
wplwihu Jwhwuwyubp b EGYnpwlywu wynndtipbuwubp 2puwuwnwuhg b nwwbunwd
E wpwwpdnipwiht nhuy php dwunwlwpwpubppu Jéwpnwubp uwwpbpu: <<
npwdh Ywynwuntginiup Yuplnp tpwuwynieyntt niuh puybpniygjwt wpwnwpdnipwihu
nhulyp Ywnwywnpbhu: Culybpnieniuu nubund £ pwg wpunwnpdnigwihu nhpptp,
npnup wpunwgnynud Gu puytpnyeuu hwayblonnwd: Cuybipnieiniup udwu nhulytiphg
funtuwthbGint hwdwp wpfuwwnnd £ owwn JGé wywhbunmwihu dwu sdbuwynpb|, wy
wofuwwnb] wnwyb] nhuwdhy' funwwhbine wpnwpdnypeh huwpwynp nwnwudwu
htwmuwupny  wnwowgwd  Juwulbiphg: UWpluwwnwuputp  Gu  wwpynd
wpwnwndniejwihtu nhulyh htiowynpdwu gnpdhpwlwqdh ubipnpdwu ninnniejwdp Lu:
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Lnghuphly nhulylip

Upwnwuwhdwuhg ubpdndynn wwpwupubph (oppuwy' wplwihu Jwhwuwlyubph W
wbfuuninghwutipp)  dwwwlwpwpdwt  hwwywnndubpp Jwd  dwpuwjhu
qupswpwpwlwu htwpwynp fuunhpubpp Yupnn Gu pwpnwgub) wd nwunwnbgub)
Uwluwagdtiph  ppwywuwgnudp:  Cuybpnieniup wotuwwnnd £ wprynttwybin
Ywnwywnpb] wwypwupwiht wwownpubiph hp duwgnpnubipu wjuwbu, npwbiugh tdwu
huwpwynp  $npu dwdnpwjphu  ppwypbwlubpnd  Ywpnnwiuw  pwdwpupt)
wuhpwdbon  wnwouwjht  wwhwuowpyp hwbwfunpnubpph  hwdwp  nnowdhwn
dwdwuwlwhwwndwdnd' dhlunyu dwdwuwly sniubuwiny  wwypwupwujnipwlwu
swihhg wybih wwpwnutip:

Ywpluwyht/napnpnh nhul

Cuytipnieiniup 2024 p-h npnigjwdp niup dnuin 555 dju Gplwpwdwdytin b 890
dju Yupbwdwdybn pwuywihu Juwpybip W thnfuwnnyeniuutin:

Ywpbwdwdytin Jupyh hhduwlwu vywunwyp nw Uwuphy T wplwjhtu Yuywuh
w2fuwwnwupubiph U dwnwjnieyniutbph htbwn Juwwdwd dhuwtuwynpndu £, nph
dwpnudp  wyuwynw £ phpwlwuwgub] wojuwwnwpubph b dwnwiniyeyniutbiph
wywpwhg b Uwuphyh Ynndhg yéwpnwdubph Ywnwnpnidhg hbunn:

Ywpbwdwdybin  thnfjuwnneniuutph tywwwlu £ fupwub] puybpniejwu

opswlwnniejwu wybtijwgnidp:

CwnYy £ ugb np 2024 p-hu wpnbtu puybpniejniup hwdwpt £ hp Yuwunuwnpwywu
Ywwhwnwip bu 100 Jju << npwdny’ npwuny huy wdpwwunbingd hp $huwtuwywu
Yuwynipjwu wuwnphbwup, huswbu uwl hhdp unbingtp hGunnwaquwind wnwyb| funonp L
gpwyhs ywjdwuubpny ubipgpwyyti| thnfuwnnt dhongubin, win pyntd twl ennunyt
wwwnwwnndubin:

CuybGpnypyniut - wywpynptu  ogwnynd £ dhuwtuvwlwu ontyuynud - wnlw
gnpdhpubiphg b wwuwpwd Yuuwpnd pE Yuwpbwdwdytinm b pE Gpyuwpwdwdybn
wwpunwynpnipnituupu  gnpépuytpubph b Sptwtvwlwl  hwuwmwwnniyenuubph
Uywwndwdp: GY suwjwd pubpnieniu 2024 p-h npnipjwdp pwndn Yuiujwdniypjwu
ghpdwlgh (14.91), npp hhduwywund wwjdwuwynpywd £ Uwupphy 1 wplwjpu
Ywjwuph 2htwpwpnyjwu htiwn, puybpnieniup hwpy nwd ywpwgwynd Ywupnn k
ujwqgbigub] wyn gnpdwlyhgp' ujwqgbgubing 2powtwnnypjwu Swywubpp:
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Npwbtiugh wnwyb] dwwstih b Ywufuwwbublh [hubu pubpniugjwu  thnfuwnnt
dhongutipp, Ywjwgyby £ npnognid  pwgub]  thnfuwnnt  dhongubpp  twl
wwpwwwnndubipny, nph wprynwupnud b Yujwgh thnfuwnnt dhongutiph hupuwndtipp
U el YtpYwph wyn dhongubiph dwdybwnwjuniejniup:

bpwgybihnipywb nhuly

Cultipnipgwu punhwunip ppwgdtiihngyw gnpdwlhgp (pupwghy
wYywnphyubp/Yupbwdwulytinn  wwpunwynpniginiuutip) Ywaqdnd £ 0.86: Cun npnwd
hwpy £ ugt|, np puybpnigjwu dhohu phqubiu ghyp wunwd £ dnwn 4-5 wdhu, huy
Ywpbwdwdybn wwpwwynpniejniuubipp dnnn 6 wdhu b wybhu: Cuybpniejwu
wywnpybp $huwtuwynpynd Gu Yuwwhwwihg pwgh Jwpybiph, thnfjuwnnieniuutp,
wnlwnpwihu b Ypbnpunnpwlwu wwpwpbph dhongny, npp Ywpnn £ wnwowgubi
hpwgybipnigjwu  nhuybp:  WnwwdGuwjupd, Culbpnyeniup  Ywpnnwund  E
Ywnwywnb] php npwdwlwu hnupbpt wjuwbu, np hwdwwwwnwufuwubiguh hp
wwwwynpnypiniuutiph b wywnhyubip dwdybwmwjunieniuubipp:

Anpdwnbiwljwb nhuly

Snpéwnuwywu nhuyp Ywpnn £ h hwwn quw| ubpphu gnpdpupwgubph,
hwdwlwnpgbph fuwhwudwdp, dwpnwihtu gnpdnuh Ywd wpwwphu gnpdnuubipp
pwgwuwlwu wgnbignypjuu  wpryntupnd, husp Ywpnn £ opbpbp (@nnwpynnh
Ywwhwwih W/Hwd 2whnyeh Ynpunh: Snpdwnuwywu nhuyh hbGinbwupny Ywnpnn L
Juwugyb| bwl (Fnnwpynnh hwdpwyn:

huswybu wpntu upybg, pwpd wbdh wbdpbph wpryniupnd  puybpnieyniup
pUwynfund £ qupqugdwtu dtGy wy| thny, npntin wnwowgb) £ wuhpwdbywnnpiniu
ubpnubint  wwppbp  hwdwywpygbp, wpn  pYnd  hwbwlunpnutph  hbwn
hwpwpbpnyeniuubph Ywnwdwpdwu  wpnh  hwdwlwpg' wugl. CRM:  Ldwu
hwdwlwnpgbph  uGpnpnudp dp UYnndhg  wwjpdwuwynpjwd £ npwlg
wuhpwdbonnigudp’  hwéwfunpnubph  wnwdbp  npuluw); L dwdwuwyhu
uywuwpydwu hwdwp, dnw Ynndhg' hnp £ tinthnfunipyniuubph - hbinlwupny
wnwowgwd gnpdwnuwlwu  ufuwjubpny: Culybpnieniup  Jwutwgbwmubp L
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ubpgpwynw  udwu  thnthnfungeniuubpt wnwyb] uwhnit ppwlywuwgune L
ghpdpupwgp pwpbhweonn wywpunpu hwugubint hwdwn:

Uptpwipht nhulylip

Lbpyw wwhpu << Yunwydwpnipjwu Ynndhg ubpnpdb Gu wwppbp dpwapbp’
wowygtiint yipwywuguynn Eutipgbitnhwih ninpuinp gwhwnniutiphu: Ldwu dpwanbipp
wupwpbuwywuwn thnthnfunyeniuutipnp Ywd nwnwpbtgnuubpp upnn GU pwgwuwpwn
wunpwnwnuw]  <&-nd - wplwghu  Eubpgbunhlwih  ninpinp puybpneniuubph
gnpdnwutiniejwu Ypw:

huswbtiu wpnbu upytig, GCinhgbu UMLC-U wpnbu huy hpwlywuwgpb| £ pwjtp W
wjdd wlyinhynpbit wotuwwnnud £ nmwpwdwopowunid hp gnpdniubiniginiup punwjubint
ninpjwdp’  udwgbgubind huwpwynp  wpwwpht nhuybph  wgnbgnyeiniuutbpu
puybpnientu gnigwuhubiph ypw:

nnuplyynn wuwpipunpndubphtt wntsynn nhuljp

Swulwgwd  wunbudwpnn  unpynp,  wn pYnd’ Jepwlwugquynn
tubpgbunpywip 4ninp Yuqdwybpwnieniuubiph ywpunwwnndubpnud ubipnpnudubipp
Ywwwd tu npnawyh nhuytiph htwn: Lepnpnnp wbwp £ npwnhp nhnnwpyh unnpl
ownwnpywd nhuybiph wdthnh uywpwagpnieiniup bW Ugnwgph dbg nbin gunnwd pninp
wj| wbnbynyeniuubipp Jdhush wnwowpyynn wwpunwwmndubph  qubint npnanwiu
punniubp:

(dnnwpynnh  phtwluwwnunbuwlwu gnpdnwibinypjwu Ypw  pwgwuwlywu
wqnbtgnieinu niuignn nhulbiph hbunbwupny wwpwwwnndubipp Ywpnn Gu Ynpgub
hptug gpwysnipntup Yuwywd qup wuldwu b ontyuind hpwgybiihnipjwu  htiwn:
([Fnnupywd wwpunwwmndubipp 2powlwnniejwt dwdlbnh pupwgpnd Ywpnn Gu
pwgwuwlwu thnthnfuniejniuutipnh Gupwnpyyb| inunbuwlwu ypéwyh
wupwpbuwwuwn thnthnfunieyniuiph htimbwupny, nwunph (Ennupynnp sh Ywpnn

21



orugrusht uRHughr

SHTI EEI] «Gwnhqbu» UNC-h Ynndhg pnnuplynn Ynpynpwinhy

ENERGY SYSTEMS wpdtlywnpnuwihtu ywwpunwwnmndubp

tpwatuwynpbil, np upnpnnp gwulwgwsé wwhph Ywpnn £ hpwgub] ywpunwwnndubipp
Bpypnpnwhu 2ntywjnd hp hwdwp 2whwybn quny:
Luwpwynp nhuytiph 2wppnud Yuptih £ upb) bwl.

Muwpppwipndubinh - hpwgdbihnygguti npuyp, npp Ywpnn £ wnwowtw
ontjuinud  duwynpywd phpwypbwyh Yupny hnthnfunigjwu  Ywd  fdnnwpynnp
dhtwuvwlwu ypbdwyh Juunmpwpwgdwu htnmbwupny: Uprynitupnid ywpunwnndubipp
Ywpnn Gu Ynpgubip hptiug gpudsniegniup b ubipnpnnp unhwywd |huh - hpwigub
wwpuwwnndubpt wybih gwoép quny, pwu dtnp ppdwu ghup:

Upippwindnipuyhti nhulp: Lepnpnnp Yuipnn £ Ypbtip bwle thnfuwndtiputiph
nwnwudwu htin Juwywsd Ynpnunubp << npwdh b wpwnwpdnyph hnfuwtwydwu
dwdwuwy: Unyu nhuyp, hwinjwwbiu wnusybih £ wju ubipnpnnutiph hwdwn, nypbip
wwpwwwnndubph  6bnp  pbpdwtu U Jwpdwt nhdwg uwnwgynn gnwdwpubipp
thnfuwuwybint Gu J6Y wpdnyehg 4ty wj| wnpdnyph:

Snynuwnpnyph  npulp:  Cnlywynud  gnpdnn winynuwnpnypubiph
thnthnfunipynibubpp Ywpnn B pwgwuwlwu  wqnbgnientu niuGuw)|
wwnwwwnndubiph qup b Buwdwnwpbpnyejwu ypw, pwtuh np ywpwwwnnduh ghut nt
GBYwdwmwpbipnieiniup guuynd Gu dhdjwughg hwwnwpd Ywjujwodniejwu dby:

dwpluyht/nbpnppp  npul:  Lbpnpanubpp gwulwgwd  panwipynnh
Ynpwnpwwnhy wwpunwwmndubip étnp pbpthu hptug Yypw Gu dbpgund pnnwupynnp
Jupluyht nhulp:

OnpGtunpwlwt nwpyipph thnthnfunysyuwti npulp, nph wwwbwn Ywpnn Gu
hwunhuwtw| opbuunpnipjwt  thnthnfunieyniuubipp, npnup  Ywgnbu  huswbiu

Cuybpnipjwu gnpéniubnyeywu, wjuwbu L onywynd inppnn hpwyphbwyh Jpw:
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UpwdwdwuwYy hwpy £ Uk, np thnthnfunigniuubpp Ywpnn Gu wqgnb)p uwl
wwpuwwmndubiph gpwysniejwt b wpryntupnd bwbe hpwgybihniejwu Ypw:

3. @nnwupynnh mumbuwlwu gnpéniubnipjut qupqugiwt b Phpuwtuwlw
yh6wyh thnthnfunipyniuubp

Cuybipnipiniup ubpgpwywsd sk nwunwywu, wpphnpwdwihu W (Ywd) Jupswlywu
hpwywlwu Jwpnypubiph dby, npnup Ywpnn GUu Lwywu wqgnbp Cuybpniejwu
dhuwuuvwlwu ypdwyh Ywd awhnipwpbpnipjuu ypw WHwd Ywpnn Gu niubuw Yud
ybpotipu niubigh| Gu Ewywu wanbignieniu:

Ugnwgph  gpwugdwt  ubipluywgdwu  opdw  npnipjudp  (Gnnwipynnh
gnponwubiniejwu hwdwp wuhpwdtign pninp wpunnuwgnptipp W hgbughwubipnu nwdh
dbio Gu:

2024p.-h npnipjwdp Ywqdwybpwniejwu wywnhdubpu wéb| tu 834,5 dju. <K
npwdny Ywd 27.11%-ny U Ywqdb] 3,9 djpn. << npwd 2023p.-h npnigjwdp 3,07 dju
L npwdhp htivn hwdbGdwwnwé:

([dnnupynnp hwdwpt] £ uwunuwnpuwywu Yuwuwhunw; 100 dju. << npwdny
2024p.—hu, npp npwlwu wanbtignieinwu £ niubkigh) Cuybipnygywu Lubiphoh gnpdwygh
Ynuw:

2024p.-h npnijwdp ywpuwynpnyeniuubiph dwywip Ywqdtb £ dnwn 3,66 dipn.
L npwd’ 2023p.-h hwdbdwwn wdbny 27%-ny:

2024p.-h npniejwdp punwdbup ubithwlywu Yuwwhwwp Yuaqdb) £ dnn 246 dju.
L npud’* 2023p.-h hwdbdwwn wékinyg 30.09%-ny:

2024p.-h npnipjwdp gnun Juwup Jwqdb) £ 506 dju. << npwd, huy 2023p.-h
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gntin 2whnypep Ywaqdb) £ 38 dju. ££ npwd:
2024p.-h npnipjwdp gnpdwnuwlwu Juwup Ywqdb) £ 560 dju. << npwd, huy
2023pe.-h gnpdwnuwywu 2whnypep Ywqdb) £ 125 dju. << npwd:
2024p.—h npniejwdp wulwlu qguwhwwnnp' Ph-"Hh-0 Updbuhw puytipnigywu Ynndhg
hpwlwuwgyb| £ ubipnpdwt quwhwwnnd Yuwwwpywd ubpnpnudubph hpwlwu wnpdbpp
npn2Gint uywunwyny: Cun wwnwpjwsd quuwhwwndwl, ubinpnudubph uygpuwywu wndbpp
wybwgt £ U Yuquby £ 375,717 dju. << npwd, nph wpryntupnd Cuybipnygjwt ubithwywu
Ywuwhwwip Ywqub £ 246 dju. << npwd, huy 2023p.-hu Ywqdb) £ 189 dju. £ npwd:

2024 pywlwupu Cwhgbu UNC-u hpwlywuwgpt| b <<-nud wdbuwfunpnp wplwjhu
Yuwjwuph ' UUUPPY-1-h Yunnigdwt wofuwwnwupubpp: b wwppbipnuyginiu thnppbiph,
Udwuophtuwly funpnp  bwfjuwgdtiphu  punpn2 L owhnipwpbipnigywu  wybih  gwédp
dwlwpnwy, husu £ hp wagnbgnyeiniut £ nubghp  puybipnyeyniuubph - fudph
dwutwynpwuwtiu Cuinhgbu umnec-p hwdwfuwnu owhnyeh Ypwi:
Lwl, uwqb) £ Uunpnu ®PC-h hwunyep, npp wywjdwuwynpywsd £ puybipniejwu
nwqdwywpnipjwu thnthnfunyejwdp, dwutwynpwuwbiu puybtipnipniuu hp
Gpywpwdwdybn qupqugdwt pwnwpwwuniyejwtu hwdwdwju  EGEYunpndnphubiph
wnnijwbdwnp hpwlywuwgunnhg Yytpwihnfuynud £ nwnuwiny hwdwwwnthwy E-Mobility
Swnw)nLejntuutip wnwownpynn:

Uuhpwdtion £ hwoyh wnuby np Eitywnpntubinghwh ontlywu, npnd gnpéniubinigyniu
owwinud Eubptpu PPL-U, wqwuwlwuwgyt] [ <<-nd 2022 pwlwuhg: 2024
pYwlwuhu puybipnieyniup npnbigpt £ wgpbupy pwnwpwlwuntejniu, wdwpwunbnt hp

nhppp, nph wprynipnd hwunyeh fwlwt wybugndp sh - qnignpnytip gwhnyeh
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hwdwwywwwufuwu wény, uwywju 2025 pywywupu, hubiny 2ntywihu Yuwiniu bW nhuwdhy
dwutwyhg, pulybpnyejwu pwnwpwlwunygyniup dhndwsd £ owhnyph wybjugdwup' pb
unp uywnnnutiph Ubpgpwyydwdp, L dwwnwlwpwpubph htwn wybih Gynu b pwhwybin
thnfuwhwpwpbpnieiniuutiph hwunwwnwdwdp:

2024 pywlywupu puybpniegniuubph funwpp wnwouwhbppenientt Ep wnyb
gnpontutinigjwu  purqwjudwup W phqubuh  nhppwynpdwup  Gplwpwdwdybin
hwonnnipjwtu  hwdwp, wwpht  Vywlwynpytg wéh L nwgqdwjwpwlwu
uGpnpnuwiubph Jypw ndbin Yeunpnuwgdwdp: <pduwlywtu Uwjuwdbnunieniutbiph
pYnwW Ep unp onlwubp dnunp gnpdtip, dwutwynpwwtbtiu 2024 pwlwuhu
Ywwwnyb| Gu ubpnpniutp dpwunwund puybpnyeniu hpdubine bW 2nwywgh
nwnwWuwuhpdwt ninnniejwdp: <wpYy £ ugkp , npp pwgh ninhn ubpnpnudubiphg,
Jpwuwmwuh ninnipjwtu qupgugdwu bwywwwyny, puybipnyeniup ubipgpwyyb) k
qupswywu b dwutwghwnwlwu dwpnywihu nGunipuutip, husp bwywu wgnbigniyentu
E niubgh] $ptwuvwlwu wpryniuph dpw b sh wpnwhwynybp ubpnpnudubpnid:
uwjwd, Ybpp upywd nbunipuubiph ogunwgnpdnip Yuwpbwdwdybn hbnwulwpnid
wnlw ontljwubpnd puybipnyejwup Ywpnn Ep wwwhnyb) [pwgnighs Gywdnunubn,
fudph nGlwdwp Ywagdu pp nwgdwlwpnipjwup  hwdwhniuy  bwfupunpbp |
htnwuywpwjhu dpwgpbph hpwywuwgndp:

Cuybpnipjuu tdwt pwnwpwlwunyentup wdnip hhdp £ hwunhuwund wwwagw
Ywynwu gwhniypwpbpnigjwu hwdwn, uwywju eYwpyywd dwluubinp, huswbiu bwle wy|
dwdwuwlwynp Swfuubph wép (Jwppbiphuqwiht, 2nlywih  wnwofuwnwniwu
dwfuubin) niubgh; LU Ywpbwdwdybwn puwgwuwlwu wqnbgnypntu
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owhnipwpbipnyejwu  gnigwuhgubph ypw: 2024 pwlwupt  wnwuoht  wugqwd
puytpnipniuubph funwipp gpwugb) £ gnpdwnuwywu L gnun whnipwpbpniypjuu
pwgwuwlywu dwlywpnwy:

2024 pwywupu wak| tu hpwgdwu b Jupswywu dwiuubipp, dJwutwynpwwbiu hwunyph
wény wwpldwuwynpywsd bwlwunpbu wéb] Gu woluwwnmwyhgubipht thnfuhwuwnnignudubipp
hpwgdwu gény: Pwgh ybpp updwédhg Jupswlwu wudtwlwqdh puwpwuwyh wép dhindwd
E bGnb puybpnuyeniuubpp fudph nwqiwywpwywu npnodwd, dbpp upqwd punjwjudwu
pwnwpwywuniejwlu hpwlwuwgdwl bwywwnwyny:

(Fnnupynnh hhduwlwu gnpdniubinyeywu ninnnupjwiup’ Yepwlwuquynn Eubpgbunhlwgh
ninpwnhu, punpn? £ qupywihtu wypnnnwyunutipnd hpwgnudp, 2024 pwlwuhtu Juplwiphu
Ywqdwybpwnipyniuubphu W pwuybphu wnpynn dhounpnwybwputiph  wnnynuwnpnypbiph
otionwyh wép hwugbignt) £ wyn punyeh dwiuubiph wybjwgdwup: wny £ ugb), np nGlwywp
Ywaqdp dbpndtind Ywuwwpdwsd Sdwiuubph  wpryniuwybunngeniup, dowlyb £ npwup
owwnhdwjwgubint gnpdhpwlwqgdbp b npnbigpt] hwdwwwwnwufuwt pwnwywywunie)niu:
Pwuluwjhtu dhounpnwybwpubiph owwnhdwjwgdwu 2powtwlubpnd Yuqdwybpwnyeintup
purqwjub £ pwuybpp hbwn  hwdwgnpdwygnieiniup, ujwqbtigubiind Ywfujwodnipintup
wnwudhu pwulbiphg:
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4. (dnnwpynnh wninpn hpwlwuwgunn wua
Ywqdwybpwnipjwu 2024, 2023 L 2022 pwlywuubph wulwiu wninphnnpuywu
unnwgndu ppwlywuwgnt) £ «Pbjpbp fShyh Updtupw» PRL  wninhunnpuwlwu
puybipnuye)niup:
«Pbpbp hyp Updbuphw» PPL -h hwugbt £ <wjwuwnwu, 0010, Gpluwu
wupwwbinniypjwu thnn., 22 skup, 5-pn hwpy, htn.' +(374 10) 582 478, 544 301,
544 307, . hwugt' info@bakertillyarmenia.com, huwnbpubnwihu Yujph hwugbu £

www.bakertilly.am:

Untnhinnpwlwt Yuqdwybpwnipjwu gfuwynp wnuoptiut £ Ywhb Sunpgjuup:

Uninppunnpwlwu  Culbipnygjwut  punpnyeniut ppwwuwgynd £ dpgnyeh
hwjwnmwpwnpdwu dhongny:

Uninpinp twwwwlu £ &bnp pbpbp pwdwpwp  Gpwpfuhpubp  $puwtvwywu
hwaybwnyniejniuubiph  Ewlwu  wubdonnieniuubiphg qtipnd |pubint W dhowqgquyhu
unwunwpunubpht  hwdwwwwwufuwubint dwuptu: Uninhnnpwywu Cuybipnyejwu
Bgpwywgnieyniuubpp ubiplwjwgywé Gu Yhg <wybywdubpnid:

5. f@nnupynnh Yunwyjwpdwu Jwpdhuubph wunwdubph  JGpwpbpjw; hwdwnnunn

wnbnkjwunynipyniu

Cun Yuwqdwlybpwnigjwu Ywunuwnpnigjwu Cuybpnipjwt junwdwpdwu dwpdhuubpu
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tu Uwutwyhgubiph punhwunip dnnnyp, wnuoptiutiph funphnipnp U Cuybipniygjwu dhwudujw
gnpéwnhp dwpdup nGYwdwpp: Cuybpnigjwu  Yuwnwldwpdwt  pwpépwgnytu  dwpdhup
Cuybpnipjwu dwuuwyhgubiph punhwunwp dnnnyu k, npu ntuh Cuybpnigjwt unwywpdwu W
gnpénwubiniejwu gwuwgwsd hwpgh Ybpguwlwu |nddwu hpwyniup:

«Guinhgbu» UNMC-h hpwywu owhwnnwu £ <w)jy SEYjwup:

2024p. nblywbdpbph  31-p  npnipwdp  Ywqdwybpwynypjwu  Ynndhg hbn  quwd
thwjdwutwygniejniuubip s6u Gnb:

Cuinhgbtu UMC-u 2024 pwlwuh npnijwdp niuh 337 wofuwwnn, nphg 258
hwuwnhpwjhtu U 79 woluwwmwyhg pwnhpwywlywu wwjdwuwagnpbiph 2powuwyntd:

(dnnupynnh  Ywuntuwnpniginiuny uwhdwudws bGu Culybpniejwu
Ywnwywpdwu hGnlyw| Jwpdhuubpp'

1. Uwuuwyhgubiph punhwuntp dnnny,
2. Suoptuubiph funphnipn,
3. Gnpdwnhp dwpduph nGywywnp:

Cuytpnigywu  Uwutwyhgubph punhwunip  dnnndp  Cuybpniejwu
Ywnwywpdwu pwpdpwanyu dwpdhut k:

CuyGpniypywu  Funphnipnp pwnyugwsd £ 5 wunwdhg W punpynd §
dwulwyhgutiph punhwuntp dnnnyh npnadwdp’ Cuybpnipjwu
Ywunuwnpnipjwup hwdwwwwnwufuwu:

Suophuniejniup b Snpdwnhp dwpdup nGlwywpp Ywnwywpnd Gu
CuybGpnypjwu wnopjw pupwghly gnpdniubinie)niup:

bwquwybpwnipjwu  pwdubnbpuy £ <& pwnwpwgh  <wyyy  Chyjwup:
Ywqlwybpwnipjwu Ywnwywpdwu dwpdhup puybpniejwu funphnipnu E:
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lunphpnp wanwdubp'
Dnpdwun
Quqwlilpuynijaymh
gnponrhknipniiihg nigaynilp
Dpunlignuo Pluulnipaguh bPpuwnjuunynihhbph ne | gnipu umwofupduh
Ulnil, Uqquilim wpupmnhp tfugp wpmpwmwlpuhnygnihhilipp dwpdhh wbhnumdh
Ounfuqmud
gnponihbnipgniip
- bl BAr'menia(;India'I
n usiness Counci
Qi Sl nont <, p. baut | Ywquwlbpunie)w 25 wwnh
twuguh Jwunuwnpnypjwu (AIBC)
intel hwdwhhduwnhp
m
tunphpnh hudwauyl enu nnhthp;m
uw -
Shanw nnn <4, p. bplwu Yuqgdwybpwnrejwu e 13 wwph
Quuwwnwu wunwy 2016-2024 pp
Ywunuwnpnipjwu
(qnpdwnhp nlonptiu)
hwdwdw)u Uptuwwnnud &
Un$jw tunphpnh o
<4, p. bplwu Ywqgdwybpwniejwu Synopsys Armenia wwnh
Uwpqujwu wunwdy
Ywunuwnpniejwu puybpnieniuntd
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tunphpnh hudwauyl Fastex-h qqfuwyn
X- w
4 Huwlupwlq nnnt <4, p. bplwu Yuqgdwybpwnrejwu A nh7 wwph
Uppwhwdjwu wunwdy inuopbiu
Ywunuwnpnipjwu
runphnnh hwdwdw)u SharpeMachine,
5 <uly N << p.bplut | Gwquwlbpynygwt | LLC-h hhdwnpp W |11 tiwph
Sphgnpjwu wunwdy
Ywunuwnpnipjwu wuonbu
Qnpdwnpp whnwdubp'
uuniu, Rpwnbgnpwé Puwyniejwu | bpwdwunyeniuutpu  ni | Ywqdwybpwynyjwu | @apdwnnyaynitip
Ugquwuntu wwownnup quyp wwpunwlwunyeniuubpp | gnpdniubinieiniupg
nnpu unwywpdwu
dwpdup wunwdh
swywjwod
gnpdniubinye)niup
hwdwaw Armenia-India 25 wwnh
wdwéw
Cuyl FHfuwynn ) Business Council
inbopbit L <<, p. bpluwt | Ywaquwytinwniejuit (AIBC)-h
Chilywu hhuuwnh Ywunuwnpnipjwu
wnn hwdwhhduwnhp
Ywqgdwybpwniejwu | 35 wmwpp
T— Hfuwynn hwdwdw)u gnpontutinie)niupg
e | Shuuitiuwbwt | €<, p bplwi | YuadulEnynieu iU g
lnnyw ok Yuunuwnpniejwu gnpdniubinieiniu sh
swywnud
Uunuu 18
b A hwdwdw)u Yuwquwlbpuynuewl tnwnh
w w
il neinn <&, p. bpluwu | Ywquwytinuniejwu gnpdniubinieiniuhg
Unwpbiywu | dowynyeh ywunuwnpnR|wl —_—
nywywn
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gnpdniutinieiniu sh
swywnud

. [nnupyynn ywwpwwwnndubph hhduwwu wnjuubpp

Skuwlp Uujwuwlwu, wpdtyunpnuwihu
Qup ns thwuwnwpenRwhu
®nfuwplybihnipyniup ng thnfuwnlGih

Uty ywpunwuwnduh wujwuwlw
wnpdbpp, wpdnypep

100,000 (hwpynip hwqun) << npwd

nnupydwu punhwunp Swywip

1,500,000,000 (dtYy dpthwpn hhug hwpnip dhihnt)
L npwd

SEnwpwfuynn wwpwmwwnndubkpp
punhwunip pwuwyp

15,000 (wmwuuhhug hwquwp) hwun

SEnwpwfudwu Gup

stpwfuwynnywd

SEnwpwfudwu opp

Muwpunwwnndubiph pnnupydwt opp bW inbnwpwotudwu
onp (opbinp) Yuwhdwtytl eanwipynnh funphpnp
linnuhg

Updtlywnpnup yéwpdw
wwpppwlwunipyniup

Muwpunwwndubiph wpdtlyunpnuph Jéwpdwu
wwppbpwlwunieyniup Ynpngyh pnnuipynnh funphpnh
Ynndhg
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Swpbklywu wpdbElwnpnup Muwpunwwnndubph lnwpbywu wpdtyunpnup
GwdwwpbpnipynLup BYwdwnwpbpnigintup Ynpnayh ennuinpynnh funphpnh
linnuhg
Cpowuwnnipjuwu dwdlbwnp Muwpunwwnndubiph 2powtwnnipjwu dwdybwnp Ynpnoyp

rnnwnynnh funphpnh Ynndhg

Cpowuwnnipjwu aup

Pwgwnwwbtu  Ywpgwynpynn oniyuynid  wqwin
onswlwnniejwu hpwyntupny

Mupwnwwnndubpp
wwwhnyywénieniup

wwwhnyywd stu

(dnnwpynnh Ynndhg wujwiuwywu wywpwwwnndubph pnnupldwt W npwt htwnunn

nbnwpwofudwt twwwwyp 2powtwnnipjwtu dwywih dbGéwgnwiu £, pwuh np

ontyund uywwnynud £ wwhwuowpyh waé:

Mwpunwwndubph  prqupydwt  oppwuwyubpnd  gnjugwéd npwdwywu  Jdhongubipp

pwotuybiint Gu hGunlyw|

ninnnieyntuubipny’
swipdwu dhwynp' dju npwd

Fhqubiu ninnnie)nLu Lbipnpnudubiph
swyw

Uplwjhu 650

Ywjwuutiph

pwnwnpwdwubin

ElGYunpwlwu 100

dtptuwubph

Ihgpwynphgubiph

guiug
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Yndtipghnu 100
dtptuwubph
ubpypnid
Pwulywjhu 450
Gpwptuhputip
2bpdwyhu 200
wndwbiph U
Ynunwyhg
hwdwlwpgbiph
quipqugdwu Yypw

Cwnhgbu UMC gnpdniubinyejwu 2powtwlubipnid Jéwpubp Gu bwfuwwnbuynd 5
wnwwpht dwnwwpwpubiph: Cunwdbup gnwdwpp Yuqdtine b onipg 650 dju npwd wnwohu
thnynid: Uyn yéwpubpp huwpwynpnieiniu GU tnwint wwywhngbiint Ginhgbuh 2powuwnnipjw
wép nmwptlwu 20-30% swithny:

Undpghnu dbpGuwubiph  gnpéniltinigjwu  2powtiwlubpnd  dwwnwwpwnpubiphu
Jéwnubp £ twjuwwnbuynd 100 diu npwd: EGYunpwlwu dbpbGuwubph |hgpwynphsutiph
gwugh wwwpwundwtu hwdwp bwuwwnbuynw 100 dju npwd U obipdwjhu wyndwbph L
Ynunwyhs hwdwlwpgbiph qupgugdwu ypw bwjuwwnbuynwd 200 dju npwd:

Lwl, opowuwnnigjwu wép wwwhnybint hwdwp wuhpwdbon £ wybjugub)
pwulwihu Gpwotuhpubph dwywp: Muwuwynpynd £ ubipgpwyywéd dhongutiphg 450 dju
npwd W ninnbi| pwulwipu Gpwotuhpubph wybjuwgdwup, husp huwpwynpnientu Yrw dnun
500-700 dju npwdny wybjwgub) ywqdwybpwniejwu 2powlwnnyeiniup:

Cpowuwnnypjwu wép wwywhnybint £ Yugdwybpwynipjwt puwlwunt qupgugnidp,
huy wpryniupnd  unwgwd pwhnyputiph qqwih dwup nnybine £ uwhuwih
wybjwgdwup, husp hp htipehtu wybjwgubnt £ juqdwybpwnigjwu Yuyntunie)niup:

7. Updbpnptph wnwowpyh hwdwynniwuh uwpwghpp

7.1 Mwpunwwnndubph mbnwpwfudwu gnpépupwgh hwdwnnn ufwpwghpp
Muwpwuwwnndubph dtinppbpdwt hwdwp ubipnpnnutipp uwhdwuywé Ywpgny wbinp L
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[nwgubu U wwwowbd Ybpwny fFnnwpynnhu ubpluwjwgubu  wwpunwwmndubph
dtnppbpdwt  hwjw-hwuduwpwpwywup, npnd  Yhwdwuwnbt  wwpunwwnmndubiph
pnnwnydwu wwjdwuubipu punniutiint hpbug ywwnpwuwmwlwdnyeiniup, b npny wjn
wwjdwuubpp Ynwnuwu ubpnpnnutiph hwdwp wywpunwnhp:

Mwpunwuwnndubiph dtinpptipdwt hwjn-hwuduwpwpwlwuubpp Yhpwwwpwyybu
Stnwpwfunnh W/{wd (Fnnupynnh wwomnuwlwu hunbpubivmwihu Ywpbpnud:

Cwjwn-hwuduwpwpwwund  wywpunwnhp  jpuwgdwu  nwon £ hwdwpynd
utipnpnnh wpdtipnetiph hwadh hwdwpp U wpdbpnrbph hwahyp hwaywnnn wush
wuntup: Wn uywwwyny ubipnpnnutipp wwpwwynp tu |hgbuquynpywd nplk hwoyh
owGpwwnph Jdnn pwgb] wpdbpnetph hwoywndwtu wuduwlwu wpdbpnebph
hwohy U ypb yipghupu htwin Yuwwyws dwiuubipp:

Lbnlyw hnnudny ubipnpnnp Ywpnn £ wnbuub] wjiu ywhwnniubph wujwunwdubipp
L gquudbint Jwjpbpp, pwgwnnijuwdp YGunpnuwlwu Pwuyh, npntin Yupbh |

wpdbpnrebph hwohy pwgh|' https://cda.am/am/depository_account_operators:

Mwpwwwndubph  dbinppbpdwt  hwjwn-hwuduwpwpwywuh  |pwgndhg L
wwwnowb Ybpwny (Fnnupynnht wnwpnwihg hbnn ywpunwwndubiph dtinpptpdwu
hwdwp hwiwwwunwuuwt npwdwywu dhongubtipp ubpnpnnutiph Ynndhg wbwnp L
dnwnpwagpybu pnnupydwu vwywunwyny pwgywsd hwoybhwdwphtu dhusl hwjwn-
hwuduwpwpwywup abnppbpdwu  opjw  wywpwp:  Lwjn-hwuduwpwpwywup
Yhwdwpyp Juybp wwwnrwd wnwpdwu b hwdwwywunwufuwt Yyéwph uwnwpdwu
hhdpny:
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Uwhdwuwé dwdlybinnd  hwdwwwwnwufuwu  Jéwpnd  shpwwlwgpwd
ubpnpnnutph hwjwn-hwuduwpwpwywuubipp hwdwpynd Gu wudwybin:

Mwpwwwnndubph dGnppbipdwu hwjwn-hwuduwpwpwlwuph dtinpptpdwtu opdw
wywpwpg hbtiwnn, huswybu twl ywpunwwnndubph nbnwpwfudwt bwiuwwnmbujwsd
ytippuwdwdytitnhg hbwnn Fnnupydwu hwoybhwdwpht unwgywd gndwpubipp
Gupwlw G&Gu G JGpwnwpddwu, huy npwtg hwdwwywnwufuwt hwjn-
hwuduwpwpwywubpp s6U Ywpnn pwywpwnyb:

Mwpunwuwnndubpnid ubipnpnud Yuwnwpnn wudp upnn b GBlwdnun unwtw] hbGunlbyw

nGwpbpn’

e Muwpwnwwnndubiph nhdwg unwgynn nnynuhg,
e Uhusl dwpnudp Jwéwnph b qudwtu qubph npwywt wmwwppbipnyenituhg

(Yuwhwnwih hwytwo):
7. 2 Mwpunwwnndubph mbnupwfudwu ghup

Mwpunwwndubph |phy ghup jnipwpwuginip 100 dhwynp  wujwuwywu
wndtiph nhdwg, wtnwpwfudwt wnwohtu opjwuhg uyuwd hwojwnyynud k

htwnljw| Yepw'
DP:EN I B
npwnbin’
DSN

Y=occ
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DP - Mwpwunwuwnduph ghuu L,

DSN - gnpdwpph Ywwwpdwl ophg (settlement/trade date) dhusl hwonnpn
wndtywpnuph  Jéwpnuwp Jduwgwd opbiph  pwuwly hwdwwwwnwufuwu
wwjdwuwlwuniejwu nbiwpnid,

DCC - gnpdéwpphu Uwfunpnnn wpdblyunpnup éwpdwtu ophg dhusl
gnpdwnppht  hwonpnnn  wpdGlyunpnup  Jéwpdwu  opbph  pwlwy
hwldwwwwwuuwu wWwjdwuwywuniejwt nbwpntd,

f- wpdGlywnpnup Jéwpdwu hwbwhuwlwunieyniuu k,
N - hwoqwpydwt ywhptu duwgwé wpdtlyunpnuutiph yéwpniwdubiph phyp,

C - nwpbywu wpdtywpnup dGY ywpunwnmnduh wujwuwywu wpdtiph
nhiwg,
Y - dhusl dwpnud Glwdwnwpbipnyentu:

7.3 W bwjwt wmbnkYnipjniuubp
Unpdtywpnup gnidwpp yéwpynw £ wywpumwwnndubph ubithwwuwunbpbphu,

wndtyupnup hwodwplydwu opp: Grb wpdtyunpnuh hwodwpydwu opp ny
w2luwwnwupwihu k£, wwyw Jéwnpdwu op £ hwdwnpynwd npwt hwonpnnn wnwohu

w2fuwinwupwihu onpp: UpdGyupnuubph Jéwpnwp Yuwnwnpygnid £ << npwdny:
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8. [nnupynnh wdthnth hutwtvwyws nyjwjubpp
(hwa. npwd)

uuone Shuutuiiyly SI3ULLE
wy] JuqimytpunpymGitph hudwp

dhuUuitulv ULB8NhULLLELh UUURL TURN® {UCUESYNRMO-BNFL

SmgwGhyh wijwlmin 2024 2023 2022
Uninhwn Wninhwm Wninhwm
whqud whgud whgud
Upunwnnulph, wwpwGpGhph,
w2 fuwwnw GpGtiph, SwnwnipymGGtph 10,620,619 6,144,556 4621511
hpwgnuihg hwunyp
bpwgywd wpmwnpulph,
wiwypuwpGtinh, wahiwunwGpAtnh, 4,872,029) | (3,693,236
ownwnipniGGtph hGpGunpdtp (8.884,113) | (4.872.029) | (3.693,236)
{wiwfuwn( ywhniyp (YGwu)
1,736,506 1,272,527 928,275
bpwgiw dwiuutn
(1,232,969) (515,2006) (303,236)
Juwpswlwb dwhuubp
(826,623) (725,508) (511,796)
Upunwnpuwlph, wupwbpGtnh,
w2 fuwwnw GpGtiph, SwnwnipymGGtph (323,086) 31,813 113,243
hpwgnuihg pwhnyp (YGwu)
Gnpowniwlul wy Gyuimwnbtp
51,621 134,108 115,649
GnpownGwlwl wyp Swfuubtp
(288,235) (40,428) (99,571)
QnpownGuluG ywhnp (YGuwu)
(559,700) 125,493 129,321
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bhGwGuwywl owhuu/bljuninin
(67,422) (47,870) (34,004)

Puditiiwultuygnipjul dtpnnny

hwpunynn GpnpmiGeph qomny
swhnyp (YGwu)

CGnhwwnynn gnpownimpjuln
ytipuqptith wipnhyGtiph
Jwdwnpltinhg b wuwpnmwdnpmpjm-
(tph YwpnuiGbphg pwhnygp (YGwu)

Uj1 ng qnpownGuyuG pwhnyp (Gwu)

UnynpujuG gnponiGnipniGhg
2whnyp (JGwu) 21,833 (34,470) 24,714

Upunwunynp ntiwyptinhg pwhniyp
(YGuw)

Qmuun pwhnyp (YGwu) Guiupwb
owhmpwhwplyh qomy dwuuh

43,153 120,031
(Jugtignuip (605,289)

Cwhmpwhwnyh qony dwfuu
(thnfuhwnmgnud) 98,608 (4,480) (31,723)

9nuun pwhnyp (JGwu) pwhmpwhwnpyp
qony dwluuh GJwuqtignushg htinn (506,681) 38,673 88,308

uUon® LUCYUMNULULUL {UTCUYBUCTh:

8mgwGhoh whjwlmip 2024 2023 2022
Uninhwn Uninhwn Uninhwn
whgud whqud whqud
<hiGuwywi shengGhp
352,345 390,344 137,879
Ulwywpn ng plpughy
(jnipuuiG wlyumhyGhip
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Ny Wynipwljub wjmhyutp
95,060 4,393 8,311
Pudtitiiuubuuligni pyub dhpnnny
hupunynn bipgpnidobin
U1 ng pnGpwghy bhGwGuuyub
wlunhyGhp 609,712 90,819 20,993
UL ng plipughly wipnhyGtp
203,495 68,295 12,798
Clmpudllip ns plpuighly
wlmpyjGbn 1,260,612 553,851 179,981
Muwwnltp
1,460,646 1,416,629 1,356,900
Spywo plpwghy
JuluwydwnpGhp
AbLphunpulul wywpunpbn
Jwdwnpltph qony 922,870 1,068,013 1,005,210
U1 niphuninpujul ywpumpbn - 13,506 10,000
LGpwghy $hGwGuumyub
GtpnpnuiGhip 199,729 5,505 43,041
QpuwdwyuG vhongGtip L npwlg
hwiwpdtiplbp 50,940 10,113 10,287
W nGpwghy wimpyGtp
18,085 10,753 16,370
Chnpunitilp plpwghly wipnfn]Gbp
2,652,270 | 2,524,519 | 2,441,808
Lapudbln wilpnpyGen
3,912,882 | 3,078,370 | 2,621,789
QunGwnpulyu
(pwdGthujup) Juwhwwih gnun
gnidwp 100,050 50 50
EdhupnG Gudnun )
(11,699) -
Unnwiiywo pwhnyyp
(320,447) 190,233 156,196
MuwhmuunwjhG Juwhuug
79,508 - -
Utithwlw 6 Juwhwnwih wyp
wnwnnpbp 398,499 (1,253) (1,279)
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Llnudblp vl Gunymuy
245,911 189,030 154,967
Gnyuwpwdwdiytin pwllwjhG
Jupytip L thnfuwnnip jm GGtip 554,763 849,818 279,066
Uy n plipughly
wuwpunwynpmpjmGibp 42,122 59,730
LlguitiGp ns plpwghly
wummunpnmprmGhn 596,885 909,548 279,066
GQuipdwdwdilybnm pwlGuwyhG
Juipybp L thnfuwnnmp i GGtp 890,944 348,987 280,739
Untinghunnpuyw G wywnwptip
qlGnuiGtph qony 2,158,271 1,613,230 1,885,230
Uunwgywo pGpughy
Juwlpwydwpltp
U1 yptighnnpuju G wyuwpunptip
3,263 - -
Uj1 nGpughy
wuwpunwynpmpjmGGbp 17,608 17,575 21,787
Chnpunltlp plpughly
wummunpnmprmGhn 3,070,086 1,979,792 2,187,756
Llhnutln
wummunpnmprmGhn 3,666,971 2,889,340 2,466,822
Llnudblp vl Gunymuy
L yupunun/npmp i GGan 3,912,882 | 3,078,370 | 2,621,789

2LUUTUUL Uh208LEMR LNULELR UUURL UUON® SY3ULLEN™

8mgwGhph wijwbnuip 2024 2023 2022
Wninhwmn Wninhmn Wninhwm
whgud whgud whgud
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Opuwiwlwl dhongGtiph dGwgnpnn

hwpytinm dwiwGwlwppowGh uygphl 10,113 10,287 56,532
GnpownGwlwl gnponiGimpjmbhg

npnuiwlul dhongGtph gnun hnupbtp 276,373 (326,205) 54,929
‘LtipnpmiwhG gnpom Gtinip jm Ghg

nnuiwywb shongGtph gnun hnuptip (272,520) (298,091) | (136,721)
DhlwlGuwwb gnpontGtimpjmGhg

npuiwluwé dhenglGtiph gnun hnupbip 36,547 636,649 37,101
Opuwdwul vhongGtph WGwgnpnp

huwpynm dwdwwluwypowth Yupohl 50,940 10,113 10,287

UuoNe HhLULUTUTL GNLroUYhSLE

8mgwGhzh wijwGmip 2024 2023 2022

Uninhwn Wninphm | Gninhwn
whgud whgud whgqud

9nun pwhnipp Uk pudGtnndup hwpyny (EPS) -5 773 1,766

Utithwyw( juwhwwih Juwhmpwpbinnipjnia

(ROE) -233.0% 22.5% 79.7%

UlwnhyGbph pwhmpwpbipnipjnil (ROA) -14.5% 1.4% 3.6%

9nmu ywhniph dwpdw (NPM) -4.8% 0.6% 1.9%

YJuyhunwih hwiwpdbtpmpjwl gnpowlhg 0.06 0.06 0.06

DbhlwGuwul jupuguompjwl gnpowlhg 14.91 15.29 15.92

Pwgupduy hpwgytimpjwl gnpowlhg 0.08 0.01 0.02

CGpwghy hpugytnpjwl gnpowyhg 0.38 0.55 0.48

CGghwmp hpwgytimpjwl gnpowlhg 0.86 1.28 1.12

AbLphunpuljul ywpuptinh ppowGuntihmpjwb

qnpdouwlhg 10.67 5.93 5.56

“Faphuinpuiljul wwpunpbph 2pewwnntjnh

wmlnnmpni GG opbpny 34.30 61.75 65.84

Muwywpltph powlwntjhnipjul gnpowlhg 6.18 3.51 2.63

Mupwnlbtnh 2powuunnijnh mlnnnipym GG

opbipny 59.27 103.89 138.61

Untinhunpuljuwl wywnpumpbinh ypowGwntihnipjub

qnpdouljhg 4.71 2.79 2.05
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Untinhunnpuyw( wwnwpbiph ypowwjumnijnp
wmlnnmpni GG opbpny 77.69 131.41 178.96

Udthnth Shuwtuuwlywu gnpdwyhgutiph hwoywpydwu pwuwdlbpp ubpyujwugywsd tu <wybiywsd 1-
niu:

FPUJPL 2. NUMLYNT ULSUSNUUGNP UWUPL

st1unnie-3NrLLEr
9. Nthulwyhts gnpdnuiibip

Updbenetipnd’ ubpwnjw] wwpwwwnndubpnwd, ubipnpnudubpp Yuwywsd Gu npnawyp
hwwuwywu nhuytiph hbwn, win huy ywundwnny, ubpnpnd Yuwmwpbiine yepwpbpjw
npn2nd punniubing wnwe ubipnpnnutipp wbwp £ dwupwypyhun nunwduwuppbu L
tpindtu - ubpnpdwtu hbn Yuwyywd U Ugnwgpnud pwgwhwjnwséd hwjwuwlwu
nhuybpp, huswybu vwb ubpluwjwgwsd wy wbntYwwynieniup: Uuhpwdbion L,
wjuniwdbuwjuhy, hwoyh wnub|, np Ugnwgpnud ubiplwjwgywé nhuytiphg pwgh Ywpnn
E bwl wnwowtw| wy wulwufuwwnbubh punye ntutignn npuk nhuy, W ubpnpnnp wbwnp
E ubpnpdwu npnondp Yuwjwgubjhu  |hwpdtip ghwnwlygh ubpnpdwu  Engggniup L
wnwounpnyh bwl hp ubithwlwu thnpény, bywwmwlubpny nt wlyuywhpubpny:

Lbpywywgywsé nhulybiphg jnipwpwtgnipp Ywpnn £ npnpwlph pwguuwlwu
wqnbgnieintu niubuw] huswbu Cuybpnigjwu pbwyh, wjuwbu £ ontyuynd wnyuw
hpwypbwyh Jpw' wpryniupnd  hwugbgubind  @Annupynnp  Ynndhg  unwuduwsd
wwnwwynpnijniuubiph sywunwpdwup Jwd  oniyuynud wwpuwwnndubiph
hpwgytiihniejwu U, htitmbwpwn, gup wuydwup:

(dnnwpynnh Ynndhg wnwyb| bwlwu nhuytip Gu nhunwnpyyney.

Muwpwwwnndubiph ppwgybijhnypyuu nhuyp’ wwpunwwndubph onlugh dwywih L
gwdn qupgqugywdniejwu wwjdwuubipnwd ywpunwwndup ubithwlwuwwnhpng Ynndhg
gwulwgwd wwhh wwpunwwndubpp Jwéwnbint hbn Yuwywd ndwnpnipiniuubph
wnwowgnwiu E: Mwpunwunndubph  hpwgybipnigjwu nhuyp Ywpnn £ wnwowlw
ontjuinud - duwynpywd  ppwypbwyh  Yupny  hnthnfunigjwu Ywd  (Gnnwpynnp
$huwtvwywu yhdwyh Junpwpwgdwu hbnbwupny: Upryniupnud® ywpunwwnndubipp
Ywpnn Gu Ynpgubiy ppbiug gpwdsniggniup b ubipnpanp unpudwd |hup - hpwgub
wwpuwwnndubipp dtnp ptipdwu quhg wybih gwdnp quny:
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Jdwpluwjpu/nt$npnp npuyp’ Shuwtuwlywu Juwu Ypbne nhulu &, Gpp hinfuwnniu
Ywd $huwtuwluwu gnpdhph wwydwiuwagpuihts Ynndu h yhdwyh sh hunid Yuwnwnbi hp
wwjdwuwgpwiht wwpunwwunyeintuubpp dnw Ynndh - ufwwndwdp: Lepnpnnubipp
gwuwgwd pnnupynnh Ynpwnpwnhy wwpuwwmndubip dbnp pbiptGhu (wwywhnqwd
wwnwwwnndubiph nbiwpnu wytih phy) hpug Ypw Gu Ytpgunid ennuipynnh Juipywiht
nhuyp, npp Yuwwywsd £ wwywguwind pnnupynnh htwpwynp pptwtuwywu Yyhbwyh
Jwuwpwpwgdwl, wndtlunpnuwghu Jbwpnudubp hpwlwuwgub)nt Ywd
wwpunwwmndubipp  hptitg  wujwluwlwu wpdbpnd dwpdwt  wuhuwphunigjwu W
hwjwuwlwu ubwuywgdwu htiw:

Upwwpdnipwihtu nhuyp* wpnwnpdnyph thnfuwnpdbph thnhnfunipjwu wpryniupnid
quwu YpGint hwywuwlwunygniuu £, npp Ywpnn b wnwowtw| thnfuwndtiph
nwwnwunwubpp hbwnbwupny, npnup Ywpnn Bu bwwbu wagnb) huswb'u Lbpnpnnh,

wjuwbiu b wpdbenebiph 2nljwh pw:

Snynuwnpnyph nhuyp* wnnynuwnpnyph thnthnfunijwu hGunlwupny
wwpunwwnndubipnud  ubpnpnnubph  Ynpnwwmubp Ypbine Jyuowugu £, npp Yupnn L
htwnbwup [hubp 2ntyuynd gnpdnn ninynuwnpnypubiph Yupny thnthnfuniejw, wju
Ywpnn £ wagnb] puswybu wwpunwwnmnduh qup, Glwdnwpbpnygjwu, wjuwbu £ npwug
gpuisnipjwt b hpwgybihnigjuu Jpw:

Muwpunwwndubiph  qubpp  gquuynd b hwwnwpd  Yufuwdnigjwu  dbe
wnynuwnpnypubiph  Jwlwpnwyhg, wupupt’  wnynuwnpnypubph  dwlwpnwyhp
pwpdpwgntdu w)j| hwjwuwn ywyjdwuubipnwd wpnn £ hwugbigut] wwpunwuwnndubph qup
wuydwup b hwlwnwyp:

Opbuunpuwywu nwowh hnhnfunipyw  nhuyp® npp wWwwbwn Ywpnn  bu
hwunhuwtw] opGUunpniyejwu  thnthnfunyeynwiutipp,  npnup  Ywgnbu  huswbiu
Cuybpnigywu  gnpédniubnyejw, wjuwbu £ o2nyuwynid  wnphpnn hpwyhbwyph  Ypw:
Upwdwdwuwy hwpy £ upt, np thnhnfunyeniuubpp Ywpnn Gu wanb]p twl
wwpunwwnndubph gpwysniejwu b wpryniupnid” ppwgybihniyejw Ypw:

10. {pduwlwu mbnEYwwnynipyniu

Cuybipnigjwu  wpdtynpnuwht ywpunwwndubph pnnupydwu b npwt hbnlnn
nbnwpwofudwt  hpdbwywt  twywwwlu £ hwunhuwund  onlywihg  dhongubipp
ubpgpwynwip: fEnnwpynnh Ynndhg wwpuwwnndubiph nbnwpwfudwtu wpryntupnid
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ubpgpwyywsd npwdwlwu dhongubipu ninnybiint Gu  Cuybpnigjwu  opowuwnniejwu
déwgdwup:

Mwpwnwwndubph  pnqupydwu  opowuwlubipnid  gnugwd  npwdwlwu  dhongubipp

pwofuybnt Gu hGwnlyw) ninnnipyniuubpny’

Phqubiu ninnnie)nLu

Lbpnpnudubiph
swyw

Uplwjhu
Ywjwuutiph
pwnwnpwdwubin

650

ElGYunpwlwu
dtptuwubph

Ihgpwynnphsubiph
gwug

100

YUndtipghnu
dbpbuwubiph
ubpypnid

100

Fwulwjhu
Gpwafuhpubip

450

2bpdwyhu
wndwbiph U

Ynunwyhg
hwdwlwpgbiph

quipgqugdw Ypuw

200

swihdwu dhwynp' Jju npwd

Cwnhgbu UMC gnpdniubinyejwu 2powtwlubipnid Jéwpubp Gu bwfuwwnbuynd 5
wnwwpht dwnwwpwputiph: Cunwdbup gnwdwpp Yuqdtine b onipg 650 dju npwd wnwohu
thnyntd: Uyn yéwpubipp huwpwynpnieiniu GU tnwnt wwywhnybnt Ginhgbuh 2powtwnniejwu
wép nmwptlwu 20-30% swithny:
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Undtipghnu dbptuwubph gnpdnwutinigjwu  opowuwlyubipnd  dwunwlwpwnpubphu
Jéwnubp £ bwuwwnbuynwd 100 dju npwd: EGYwnpwlwu depbuwubph jhgpwynphsutiph
gwugh wwwpwundwtu hwdwp bwfuwwnbuynd 100 dju npwd b 9bpdwihu wyndwbiph L
Ynwnwyhs hwdwlwnpgbiph qupgugdwu ypw twfuwnbuygnid 200 dju npwd:

Lwl, opowuwnnipjut wép wwwhnybint hwdwp  wuhpwdbion £ wybjugub
pwuywjpu Gpwtupputiph dwywip: Muwuwynpynw k£ ubpgpwyywsd dhongutiphg 450 dju
npwd U ninnb| pwuywjhu Gpwofuhpubiph wybjugdwup, husp huwpwynpnentu Yunw dnun
500-700 dju npwiny wybjwgut| uwqdwybpwnipjwu 2powuwnnieniup:

Cpowtwnnipjwu wop wwywhnybint £ Yugqdwybpwnipjwu puwywuntu qupgugndp,
huy wpryniupnid  unwgwsd owhnyputiph  qqwih dwup ninydGine £ Yuwhwwih
wybjugdwup, husp hp htpehtu wybjwgubnt £ juqdwybpwnigjwu Yuwyntunie)niup:

14. Lpwgnighs mbnkYwuwnynipyniu

Pwgh unyt Ugqnwgpnd ubpyujwgwd (nnunpynnh wwwndwwu Spuwtuwlywu
hwaoytwnynieniuiphg (2022, 2023 L 2024 pJwywuutpp hwdwp), npnup
Gupwpyyb| GU wninpnph wulwiu wninhnnpwywu puybipnyeintuutph Ynndhg, unyu
Uqnwagnpnid ubipluwjwgywsd wj| wmbntGlwwnynyentt sh Gupwpyyt] wninhunp wulwiu
wninhnnpwlwu  puybpnyeyniuutph Ynndphg:  <wpybinmynieniuutiph W npwig
ybpwpbpw| wulwfu wninphnnpwlwu Yuqdwybpwnieniuubph Ynndhg npjwsd
Ggpwywgnipntuubph wwwébkuubpp ubiplwjwgywsd Gu hwybywsd 3-nud:

lunphpnwwniubp

Unyu Ugnwanph wwwnpwuwndwu pupwgpnd nnupynnp sh oguinyb Gppnpn wud
funphpnwwniubph dwnwjniyeyniuubiphg’ pwgh «Pp-"H-0 Updbuhw» PPL Ynndhg
wpwdwnpywd  funphpnwwnynyeiniuhg W StGnwpwofunnh  Ynndhg dwwnigynn
nbnwpw2fudwtu dwnw)niejntuhg:

(dnnupynnp oqwuyb| £ «Ph-"th-O Updtupw» PRPL Ynndhg wpwdwnpjwsd

funphpnwwnynieiniupg' Ugnwgpnd ubpwnbing Jbpohuhu Ynndhg wnpwdwnpywsd
Ywuluwwnbunidutipp U fnnwpynnh 2whnyeh htin uwywd guwhwnnwiubpp:
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[Gnnwpynnp sh oquybiy wy tppnpn wtd  thnpdwqtith Yuwd funphpnuwwnnih
dwnuwinieintutiphg W sh oguwgnndt) ybpohuubiphu dwutwghwnmwlwu Ywnpdhpp
unyu Ugnwgnntd:

NMupunwunndubpny twhiwwnbujwd ywpmwynpnipyniuubph Gpwjluwynpnnh
YEpwpbpjwp mbntYnieyniuubp.

Mwpunwwnndubpny twiuwwnbujwd wywpunwynpnyeinituutiph Gpwofuwynpnn syw,
pwuh np wnbnwpwfuynn wwpwnwnndubpt wnwug wwwhndwu Gu:

[dnnwpynnh JupYuwuhzp

(dnnupynnp yuplywuznn Yugdwlbpyniegniuutiph Ynndhg sh Jupywuhwynpybti:

FUJPL 3. MUMSUSNU UGN FNUrun1h 46rUPEM3uUL
St1unhrE@3NrLLEN

15. Uulwju wniphwmnpubpp

Ywqlwybpwnyejwu 2024, 2023 L 2022 pwywuubph wuwiu wninhunnpwywu
uinnwgndu hpwlwuwgpb| £ «PGptip Shyh UpdGupw» PRC wninhinnpulwu

puybpnipeyniup:

«Pbptip Ghyh Updbuhw» PPL -h hwugbt £ <wjwuwnwu, 0010, Gplwu
Cwupwwbwnipywu thnn., 22 stup, 5-pn hwpy, htin.' +(374 10) 582 478, 544 301,
544 307, k. hwugh' info@bakertillyarmenia.com, hunbpubunwhu Ywjph hwugtu £
www.bakertilly.am:

Uninppninpuwlwu Yuqdwybpwniejwu gifuwynp wnuoptiuu | Ywhb Gunpgjuun:

Uninhunnpuwlwt  uwgdwybpwynigjwut  punpniuejniut ppwywuwgynd L
dpgnyeh hwjnwpwpdwu dhongny: Uninhinph bwywwnwyu k dGnp ptipt| pwwpwp
Gpwotupputip ptwtuwlwu hwoybtingnipiniutbph bwwu wubownnieiniutiphg
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qbnpd |hubiint bW dhowqquiht unwunwpunutipht hwdwwwunwuluwubine dwupt:
Uninhunnpuwlwtu Yuqdwybpwniejwu Ggpwlwgnyeniuubpp ubipyujwgywsé tu
Uhg <wybijwdubpnid:

16. Nthulwyhtu gnpénuubp

Qnjnpintu ntubu (Fnnupynnhtu b ytpohuhu gnpdntutinigjwu ninpinht hwwnnty
dh owpp gnpénuubip, npnup Ywpnn GU ninnuyph Ywd wuninnuyp duny
wqnbgnieinu niubuw] pnnupyywd wpdtipnebnh nhuywjuniypjwu dwlywpnwyh
Ypw:

Lbpnpnnubpp wbwnp £ npnanud Yujwgubu' |hndhu ghunwlygting ubpnpnudutipp
punypU nu npwughg pfunn hhduwbwu nhubbpp’ Guting  hpkug  thnpahg,
Uwywuwwlubiphg,  $puwluwlywu  nbunipuubiphg, nhuytph  vywwndwdp
hwlyywénipjwt wunhbwuhg b wy ghpdnuubinhg:

Lbpnpnnutipp wtiwp £ hwulwuwu uwbl, np Ugnwaghpp sh Yupnn uGplujwguby
([dnnwpynnh gnpéniubiniejwu hbin Yuwwywd pninp nhulybipp: (Fnnwpynnhu
wnusynn nhuytpp Yuwwywsd Gu upw Ipuwtuwntunbiuwlwu gnpdniutiniejwu
wpryntupubiph htitn b wpwnwhwjngnd G unwudtwd wywpunwynpnyeiniuubpp
uwhdwujwd dwdybnubpnd  wdpnnonipjwdp  jwd  dwuwdp  sfuwnwpbnt
hwugqwdwupny: (Gnnupynnh puwywunt gnpdniutiniejwup uywnuwgnn nhulytip
Ywpnn BU  wnwowgub] uwl  wpwwphu  gnpdnulbpp:  Fnnwpynnh
gnpontutiniejwut wnusynn nhuytpp Yupnn Gu hwugbgub] wwpuwwmndubph qup
ujwqgdwup:

Unguwlguyhti nhuly

L onyuynid «Guinpgbu» UMC-U wnwowwnwp puybipnyeyniuutiphg Jdalyu k
wplwihu Eubpgbwpyuwih jndnwdubph U wbluuninghwutph ubpnpdwu ninpunud®
gpwnbtgubiiny << onitjwjh wybh pwu 20%-p:

Uplwyihu Eubpgbunphlwih ninpunnid gnpdniutineyniu Gu dwywinud 3-4 funanp
puytGpnieniuubp, hul dJduwgwéd dpgwyhgubiph  dGd dwup thnpp L dhohu
puybGpnieniuubpu Gu: Npn2 thnpp W dhohtu puybpnieniuubp  dpgwygnipjwup
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nhdwuwint  twywwwyny hwbwpu vbpypnud Gu  wybp tdwu W gwdpnpuly
qwhwuwyubp: Uw hwéwfu hwugbigunid £ hwéwlunpnutph  Junwhniejwu
ujwqdwup wpbwjht Jwhwuwyubph wpnyniuwybunnyewt ujundwdp: «Gunhgbu»
UNC-u hwwwwpphd £ pp wnwowplwsd wwpwupubph W Sdwnwjnyeniuttphu
npwyhu, unyuhuy Gt nw wpyn £ owhnyph hwodht' pun wind  wwhwwubny
ontjuwnud hp pwpdp hwdpwyp, wnwowwmwp nhppu nt wjnitunipyniun:

<wqbigwénipiwb nhul

Lwdwdwju L Ywnwywnpniejwu npnadwl (
https://www.arlis.am/DocumentView.aspx?docid=149279) <L<-nid  dphusk  2030p.
wplwjhu Eubpghwih wpunwnpnegjwtu dJwutwpwdhup punhwunppph dby wbwnp L
hwugub] dhusl 15%: <wpy £ gk np ybpohu wwphubiph wnwyb) dGd wéh nbdwh,
huswbu twl $ptwtvwlywu hwdwywpgh b << Yuwnwywpniejwu Ynndhg wnwppbp
Spwanpbiph hpwlywuwgdwu hbwnbwuny, ontywih wéh nbdwbpp gbpwquugnd Gu
wwuwynpywsd nbdwbtiphtu: wdwdwju <OUL npwdwnpywsd hwoybinynyeiniuutinh,
Greb 2023 p-hu wplwjhu tubpghwih dwutwpwdhup punhwuniph dby Ywqgdnid Ep
6.5%, www 2024 p-hut hwdwp wu hwuund L wpnbt dnin o 8%:
(https://psrc.am/contents/fields/electric_energy/el_energy_reports): Ybpp upwd pybipp
sGU UGpwnnd huptwydwp wpunwnpnnubph wju dwywjubipp, npnup np uwwnyb| Gu
utithwlywu Ywphputiph hwdwp: Swppbip guwhwwwlwuutpnd wju wqdnwd £ dnun 4-
S%:

Uplwjhtu Yuwjwuubph wéh udwu nbdwbpp Ywpnn Gu hwugbigub) punhwunip
gwugh Sdwupwpbnujwdnipjut’' dJwutwynpwwbu wdwnw wdhutbph gbpblwjhu
dwdbiphu, nph hGwnbwupny Ywpnn Gu uywwnydb] wplwhu Jwhwuwlubph unp
qwbéwnpubph  wbdwbph  UWJwgnud  wwwquinud:  Wuwhuph  wwjdwuubipnid
puybGpnipjwt qupqugndt nt wép Ywpnn Gu nwunwnbp Upbwjht Jwhwuwlubp
uGpypnn puybipnieyniuubpp hwunhwnd Gu hwqgbigywéniejwu nhuyh hwnluwwbu
wdnwup gbptlwjpu dwdtphu, Gpp Ywuynn fiGYunpwtutpghwih dwywip hwuunid £
wnwybjwgnyupt: Wuwbn fuunhp £ wnwowunwd wjjw| dwdwuwlwhwwnywdnid
uywnnnubph wwhwuswpyph pwywpwpdwt hwdwp, pusp hwugbgunwd £ ninpuinp
hwgbgwénigjwu  nhuyp:  Culbpnieniup  punnittp £ woluwphwgpwywu
nhybpupphywghwih nwgdwydwpnyenit b dwuuwynpwwbtiv wpnbu huy hhduwnpb £
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hwdwudwu puybpniginiutp Ypwunwup hwupwwbinneniund, npnbn wpliwht
tubpgbunphywu gpbipt qupqugwd st U Ywu wéeh dtd hGnwulywpubn:

Ontuunpwlwb nhuly

Jdbpwlwuquynn, dwutwynpwwbu  wpbwjhu  Eubpghwih  npnpunnud
opbuunpwywu thnihnfuniyniuubpp (oppuwly' hwpybp, untpupnhwubph Ypdwwnnid,
unp wpwnnuwgnptp Yuwd vwhdwuwthwynwdubp) Yupnn Gu waqnb) puybpniejwu Yypw:
OpGuunpwlywu  Ywpgwynpnuwubph thnthnfunigyniuubpp Ywpnn Gu pwpdpwgub)
dwfuubipp WYwd uwqbtiguti] gwhnipwptipnyeiniup: << hwupwihtu dwnwjnigjniutbpp
Ywpgwynpnn hwuduwdnnnyp uwhdwunwd £ uwlwghu, npu hp wqnbignieiniuti niup
ontywih punhwuniyp ywhwuswnyh bW wnwownpyp ypw: Uw twb yuwpgwynpdwu nhuy
E, nph hbn pwjuynd Gu  wplwjht Jwhwuwlubp ubpypnn puybipnyeniuutpp
uwlwgqutiph thnihnfudwt wpryntupnid:

Unpypwndnipuyghti nhuly

Upwwpdnypubinh  thnfuwpdtipubiph thnthnfunyeyniutpp Ywpnn Gu wqnb)
Cuybnpjwu  Swpuubph L owhnyeh dGdnEjwu  Jpw, dwutwynpwwbu,
hwdwwwwwuwfuwt Unyetpp b wbfuuninghwubipp ubipdnwynd Gu wpinbpyphg,
Jéwpbiny oppuwly' UUL nnupny shuwlwu pbuny: Culybpnyeniup ubpypnd |
wplwjhtu Jwhwuwyubp b EGYunpwlwu wynndbptuwubp 2huwuwnmwupg b nwbuntd
E wpunwnpdnipwihu nhuy pp dwwnwlwpwpubpht yéwpnwubp Yunwpbhu: <<
npwdh Ywynwuntginiup Yuplnp tpwuwynieyntt niuh puybpniygjwt wpwnwpdnipwihu
nhuyp Ywnwywpbihu: Culybipnyeniuu nwbund £ pwg wpwnwnpdniypwihu nhpptp,
npnup wpwnwgnynw Gu puybpniejwu hwoytyonnid: Cuybpnieniup udwu nhuytiphg
funtuwthtiint hwdwp wpfuwwnnw £ owwn d6d wwhbunwiht dwu sduwynpby, wyg
wofuwwnb] wnwyb] nhuwdhy' funwwhbine wpnwpdnyeh huwpwynp tnwnwudwu
htwmuwupny  wnwowgwd  Juwulbiphg: UWpuwwnwuputp  Gu  wwpynd
wnpwwnpdniejwihu nhuyh htswynpdwu gnpdhpwlwqih ubpnpdwu ninnniejwdp Lu:

Lnghuphly nhulylip

Upwnwuwhdwuhg ubpdndynn wwpwupubiph (opptwy' wplwihu Juwhwuwyubph W
wbfuuninghwutipp)  dwwwlwpwpdwt  hwwywnnudubpp Jwd  dwpuwjhu
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qupswpwpwlwu huwpwynp fuunhpubpp Ywpnn Gu pwpnwgub) uwd nwunwnbgubi
Uwluwagdtph  ppwywuwgndp:  Cuybpnieniup - wotuwwnnud £ wpryntiwybin
Ywnwywnpb] wwypwupwiht ywownpubiph hp duwgnpnubipu wjuwbu, npwbiugh tdwu
huwpwynp  dnpu dwdnpwjhu  phpwypbwyubpnd  Yupnnwuw  pwdwpwpb
wUhpwdbtionn  wnwolwiht  ywhwuowpyp hwbwfunpnutph  hwdwp  nnowdhun
dwlwuwlwhwwndwdnd' dhlunyu dwdwuwly sniubtwiny  wwypwupwujnipwlwu
swihhg wybih wwpwnutip:

dwpluyht/nbpniiph nhuly

Cuybpnypiniup 2024 p-h npniejwdp niup dnwn 555 Jju Gplwpwdwdybn b 890
Jjiu ywpbwdwdybn pwulwipu Jupytip W hnfuwnnyeniuttp:

Ywpbwdwdytin Jupyh hhduwlwu vywunwyp nw Uwuphy T wplwht Yuywuh
woluwwnwupubiph L dwnwjnieniuutiph htn Yuwjwsd huwuuwynpnuwdu £, npp
dwpnup  wyuwynd £ hpwlwuwgub] wfuwwmwpubph W dwnwnieginiutbph
wywpwnhg b Uwuphyh Ynndhg yéwpnwdubiph Yuwnwnpnwiphg htwnn:

Ywpbwdwdlybin  hnfuwnnieniuutph bwwwnwlu £ jupwub]  puybpniejwu

opswlwnniejwu wybtijwgnudp:

CwpYy £ ugk np 2024 p-hu puybipnyeyniup hwdwipb £ pp jwunuwnpwlwu
Ywwhwwip Lu 100 dju << npwdnyd’ npwuny huy wdpwwunbing pp $huwtuwywu
Ywynipjwu wunpbwup, huswbu bwl hhdp untingt hGlwgwnd wnwyb| fungnp W
gpwyhs wwjdwuubipny ubpgpwyyb| thnfuwnnt dhongubip, wjn pynd bwl pnnunyb;
wwwnwwnndubin:

Cuytpnieiniut - wywnpynpbt  ogqunynud £ phuwtuwywu  oniyuynid - wnlw
ghpdhputiphg bW wwwnowéd Yuwwmwpnud ph Yupbwdwdlbn b phE Gplwpwdwdybn
wwpwwynpnipjniuubip gnpdpuybpubph b Phtwtuwlywu  hwunwnnyeniuubipp
Uywwdwdp: GY suwjwd pubpnieniu 2024 p-h npnipjwdp pwpép Ywiujwodnyejwu
ghpdwlgh (14.91), npp hhduwywund wwjdwuwynpywd £ Uwupphy 1 wplwjpu
Ywjwup 2huwpwpnijwl htw, puybpnieniup hwply Gnwé wywpwquind Ywnpnn L
ujwqgbigub] wyn gnpdwlyhgp' ujwgbgubny opowtwnniypjwu dwywubpp:

Npwbugh wnwyb] dwwnskih b Ywuluwwbubih |hubu pubpnyejwu  thnfuwnnt
dhongutipp, Ywywgyty £ npnonid  jpwgub)  thnfuwnne dhongubipp  uwl
wwpuwwnndubipny, nph wprnyniupnid b Yujwgh thnfuwnnt dhongubiph hupuwndtipp
U et Yepywph wjn dhongutiph dwdybnwjunyeniup:
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bnwgybihnipjwt nhuly

Cubbipnigguu punhwunip ppwgdtipniguw - gnpdwlhgp  (puewghy
wywhydubip/yupbwdwulbinn  wwpunwynpnieniuubp) Ywuqdnwd £ 0.86: Cun npnud
hwply £ upb|, np puybpnygywu dhohu phqubtiu ghyip wbnd £ dnwn 4-5 wdhu, huy
Ywpbwdwdlbn wywpunwynpnyeiniuttpp dnin 6 wdhu b wybhu: Cuybipniejwu
wywhydbp phtwtuwynpynd Gu Ywwhwwihg pwgh Jupybph, thnfuwnnyeiniuutp,
wnuwnpwihu b Ypbinhnmnpwlywu wwnpwpbph dhongny, npp Jupnn £ wnwowgub)
hpwgybihnigjwu  nphuybp:  Wnwdbuwjuhy, Culbpniejntup Yupnnwund  §
Ywnwywpb, pp npwdwlwu hnuptipt wjuwbu, np hwdwwwnwuluwutiguh hp
wwuwwynpnypintuutiph bW wywnphyubip dwdybunwjunieniuutipp:

QAnpdwntiwlywb nhuly

SGnpdwnuwlwu nhuyp Ywpnn £ h hwjn quwp ubpphu gnpdpupwgubiph,
hwdwlwpgbph fuwthwudwdp, dwpnuwjht gnpdnup Ywd wpwwphu gnpdnuubiph
pwgwuwywu wanbgniypjwt  wprynupnud, husp Ywpnn £ pbpbp (@nnwpynnp
Ywwhphwnwip WYwd 2whnyeh Ynpunh: Snpdwnuwywu nhuyph hbnbwupny Ywpnn k
Juwugyb| bwl (Fnnwpynnh hwdpwyp:

huswbu wpnbu upybg, pwpd wbh wnbdpbph wpryniupnd  puybpnyeniup
pLwynfund £ qupgwgdwu dbYy wyp thny, npnbin wnwowgtb| § wuhpwdbtipinnpntu
uGpnubint  wwpptp  hwdwlwpygbp, wn pEYnd  hwdwlunpnubph  hbwn
hwpwpbpnyeyniuubph Yuwnwjwpdwu  wpnh  hwdwlwpg' wugl. CRM:  Ldwu
hwdwlywpgbph  ubpnpnudp  Jdp Ynndhg  wwpdwiuwynpws L npwig
wuhpwdbowmnipjudp'  hwdwfunpnubph  wnwdb,  npuluw; UL dwdwuwyhu
uywuwpydwu hwdwp, dnw Ynndhg' hnp £ tinthnfunipyniuubph - hbinbwupny
wnwowgwd gnpdwnuwlwu ufuwjubpny: Culybpnyeniup  Jwutwgbwubp |
ubpgpwynw  udwtu  thnthnfungenitubpt wnwyb] uwhnlt ppwlywuwguine L
ghpdpupwgp pwpbhweonn wywpunptu hwugubiint hwdwn:

Upipwpht nhulylip

Lbpyw wwhpu << Yunwdwpnipjwu Ynndhg ubpnpdb) Gu - wwppbp dpwagpbp’
wowygtiint yipwywuguynn tutipgbitnhwih ninpuinp 2whwnniutiphu: LAdwu dpwanbipp
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wupwpbuwywuwn thnthnfunyeniuubipnp Ywd nwnwpbtgnudubpp Yuwpnn GU pwgwuwpwn
wunpwnwnuw]  <&-nwd - wipbwipu  Eubipgbunhlwih  ninpip puybipnieyniuutipp
ghpdnwutiniejwu Ypw:

huswbtiu wpnbu upytig, GCinhgbu UMLC-U wpnbu huy hpwlywuwgpb| £ pwjtp W
wjdd wlyinhynpbit wotuwwnnud £ nmwpwdwopowunid hp gnpdniubiniginiup punjwjubint
ninjudp’  ujwqgbigubind  huwpwynp wpunwphtu nhuybph  wgnbgniyeniuubpu
puytpnientu gnigwuhgubiph Yypw:

17. StintYwwynipniu [nnupynnh dwuht
f@nnuwplynnh jphy phpdughtr whdwiinwt £

hwybpbt' «Ciphqbity uwhdwbwhwly wwipwupiwbwpyniysyuwdp puypnyaynit
nnwbipbt’ «lLimuzen» obwiecmso ¢ oepaHuYeHHoOlU omsemcmseHHOCMbiO
whqbptt' “Shtigen” Limited Liability Company

Bnnupynnph Ypbunp phpduyptt waduwumdu F'

hwybpbt' «Gwinhgbu» UMC
nnwubintt' "Wrturen" 000
wbqbpbu’ “Shtigen” LLC

Bnnupynnh wpwlwi gpuiagdwy Juypi £'

([Fnnwpynnp gpwugyws £ << hpwwpwiwwl wudwug wyhnwlwu ntighuwnpnd,
gpwugdwu hwdwpp' 273.110.48849

@nnuplnnh qiptfbint Juypti £’
<4, p. Gplwt, 0069, Ttwyhp Uuhwnp 23, nmwpwép 6
Uipptinddwt ppgyuibip’
Uipplinddwt ipyjuiip’
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Cwnphgbu UMLC (Shtigen LLC) <wjwuwnwuh wnwowwnwp wpbuwiht  Eubpghwih
puybtipnyeintuutinhg dtyu k, npu wnwowpynid § ypwlwuguynn Lubipghwjh |ndnwiubp: Uju
hhduwnnpyb £ 2011 pqwlwuhu U niuph dh pwuh nnwuwnp puytipnyeniuutip, npnup qpwnyntd
GU wwppbp ptwqwywnubpnud ubpnpnudutipny, E-mobility-h qupgugdwdp <&-nud L
funphpnwwunyjwlwu dwnwjnieiniuutipny:

Cwnphgbu UMC-u Jdwutwghwnwgwd £ wplwjhtu Lubpghwih wwppbp  hwdwlwpgbiph
Uwluwagddwu, nbnunpdwt b uywuwpydwu dbg: Hpwup Ubpwnnd Gu gwught dhwgwd
(on-grid), gwughg wugwwn (off-grid) W hhpphnwjpu hwdwywngbin:

CuybGpnipiniup hwdwagnpdwygnd £ wmwppbp puybpnieniuubph b uqdwybpwnienituubph

htin" nbinwnnbiny funanp wpliwght Yuywutbn, huswhuhp Gu SGnwppniuhph dwpgh Unpbinp
hwdwjupnd Yunnigwd 5 U4 hgnpnigjwdp ujwup:

Ywaqdwybpwnipntuu ppwwpwuwlwu gpwugnid £ unwgtp 2011 pwywup
hnywntidptph 13-hu:

bwuwh dhongubipp’
htin. +(374 11) 230023

kL. @nuwn’ info@shtigen.com

hunbipubiwnwjhu Yujp' shtigen.com
Bnnupynnh hhduwnpdw Gpyppp’ <wjwunwuh <wupwwbnniegniu

(Fnnwpynnh Jwutwdnintipp® Jwuuwsdnintip sniup

LEpnpnuwiubpp

Mwwundwywu Ppuwtvwyw dwdwuwlywopowuh pupwgpntd b npwuhg htinn dhusl

Ugnwaghpp gpwugdwtu ubiplwjwgubint wduwphdp Ywgdwybpwnyejwu Ynndhg Lwlwu
ubpnpnuwiubp s6u Yuwnwnyb:
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Ywnwdwpdwu  dJwpdpuubpp  sGUu unwudub  npuk

wwpunwynpnientt wwwgwind fwywt ubpnpnudubp hpwlwuwgubine yGpwpbpjw):

20. <pduwlwu dhongubipp

Ywqdwybpwnientup hp ptwlwunu gnpéniubinyejuu wwywhnydwu bwwwnwyny
atinp L pbipt hhduwywu dhongubin, ogunwagnpddwu hpwyniuph duny wywnpyubip b ny

Ujnipwlwu  wywmhyutp,

npnug  wpdtiph

hwdwagnuwpp

sh - gbpwquugnd

Ywqdwybpwnipjwu  punhwunip  wynpyubipph  hwoybYonwihu  wnpdtiph  10%-p:
Ywqdwybpwniejwu hhduwywu dhongubinh hwaybtlonwihtu wpdtipp Ywaqdb £ 352,345

hwqwp << npwd, nphg wpunwnpwlwu b tnunbuwlwu gnyph wpdtipp Ywqdb) £ 293
dju. << npwid, huy Swpdwlwu gnypp' 58 Jju. << npwd 2024p.—h npniejwdp:

Ywqlwybpwnipjwu  Ynndhg hp  hhduwywu Jdhongubiph

uwhdwlwthwynn hwugqudwupubp wnyw sGu:
Ywaqdybpwniegywu hhduwlwu dhongubipu niubighp Gu  hGnlyw] Ywagdp L

ogwwagnndnidp

Ywnnigwdpp:
Sunbuwywu gnyp U wy | Cwpdwywu gnyp | Cunwdbup
hhduwywu dhongubip
2024
UYyqpuwlwu wpdhb
lqruwlwu wpdtip 478,471 85 142 563,613
YUninwlyywd dwrdwdnipntu
Yy 24wontpe 184,760 26,508 211,268
2nun hwoybilyonwihu wndt 352,345
24tly2nwht wndtip 293,711 58,634 ,

54



orugrusht uRHughr

SHTI EEI] «Gwnhqbu» UNC-h Ynndhg pnnuplynn Ynpynpwinhy

ENERGY SYSTEMS wpdtlywnpnuwihtu ywwpunwwnmndubp

21. Ruwpqugdwt ytpghtu dhinnwdubkpp

2024p.-h npnipjwdp Ywqdwybpwnipjwt wynhyubpu wab) Gu 834,5 dju. £ npwdny
Yuwd 27.11%-ny U Yuquby 3,9 djpn. £< npwd 2023e.-h npnipjwdp 3,07 dju << npwdh hbiwn
hwdbdwunwd:

(dnnupynnp hwdwpt] £ Ywuntwnpwlwu Ywwhww| 100 diu. << npwdny
2024p.-hu, npp npwywu wanbigniyeintu £ niubkgh) Cuybpnigjwu Lubphoh gnpdwygh
Ynuw:

2024p.-h npniejwdp wwnpwwynpnieiniuubiph dwywip Ywqdb] £ dnun 3,66 djpn. <<

npwd' 2023p.-h hwdbdwwn wbbny 27%-ny:
2024p.-h npnipjwdp punwdbup ubGthwlwu Yuwhwwp Yuqdb £ dnn 246 dju.. <<

npwd’ 2023e.-h hwdbdwwn wébiny 30.09%-ny:
2024p.-h npnigjwdp gnun Juwup Yuqgdb) £ 506 dju. << npwd, huly 2023p.-h gntn
owhnypp Ywqut £ 38 dju. << npwd:
2024p.-h npnypjwdp gnpdwnuwlwu Juwup Ywadb) £ 560 dju. ££ npwd, hul 2023p.-
h gnpdwnuwwu pwhnypp Yuqdb £ 125 dju. ££ npwd:
2024p.~h npnigjwdp wulwlu guwhwwnnh' Ph-"th-0 Updbuhw puytipnigjwu Ynndhg
hpwywuwgyb] b ubpnpdwtu quwhwwnnd Juunwpywd ubpnpnudubiph hpwlwu wpdbpp
npnatiint uywwnwyny: Cun Yuwwwpywsd quuwhwwmndw, ubinpnudubph uygqpuwywu wndbpp
wybjwgb| £ W Yuqdt £ 375,717 dju. << npwd, nph wpryniupnud  Cuybpnigjwt ubihwywu

Ywuwhwwip Yuqub £ 246 dju. << npwd, huy 2023p.-hu Ywqub) £ 189 Jju. £ npwd:
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Ywqlwybpwnipjwu  gnpdniutinygjwu  gnigwupputiph  YGpwpbpw)  wnwyb)
wdpnnowywt wwwlybpwgnd Yuqgdbint hwdwp wnwnbughw| ubpnpnnutipp wpnn Gu
owunpwlw| Ywqdwybpwniejwt nwpblwu hwodbunynyeiniuutiphu, npnup wnbnwnpjwsé
Gu Ywqdwybpwnigjwu  wwownnuwlwu Ywjph (shtigen.com) «Lwoybinynipinituutin»
pwduntd:

cu<nh3fa-h YutvhuSsuNrU L YUU qLULUSNKUL

(dnnwpynnh  gnpdniubinpgguu W pwhnyeh  YGpwpbpw]  Ugnwgpnwd
wpwwgnywsé pninp - Jwufuwnbunwubpu nt quwhwwnwdubpp,  npnup twl
wpwwgnywé tu unnple ptipgnn wnynwwynid, Yuwgddwd Gu gbpohtuhu Ynndphg L
hhduqws G&u "Ph-1h-O UNUGLHLU" PPL Ynndhg 2025p.-h dwpwn  wdupu
wnpwdwnpyuwd gnpdwpwn dpwanh Ypw (Ggynud £ Uqnwgpht):

Cwhnipwpbpnip)

wu gnigwuhoubip 2025 2026 2027 2028
ghpdwnuwlwu 2.33% 2.40% 2.79% 3.30%
owhnypeh dwpdw

$huwtuwlywu 1.54% 1.65% 2.08% 2.58%
dwpdw

gntin 2whnyph 1.27% 1.35% 1.70% 2.11%

dwpdw
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Shuwuuwywu

Ywiujwontpjwu
gnpdwlyhgutip 2025 2026 2027 2028

Muwpunwynpniejnt
uubip / Cunhwuntp
Yuuwhwnwy

10.53 7.93 5.96 4.49

Muwpwwynpnype)nt
uubip / Cunhwuntp

wlunhyubip 0.91 0.89 0.86 0.82
Cunhwuntp
Ywwhwwih
gnhpdwhg 0.09 0.11 0.14 0.18

Swphubph  pupwgnud  puybpniyeniuubph  Bnnwpynnp  gnpdnwubinyjwu
dwywiubpp Yuyntt wép wwwhnybiint b puwlwunu qupgqugndp Shuwtuwynpbint
hwdwp swpniuwlwpwp vbpgpwydbi b hnfuwnne dhongubip: <wpy £ upb), np hwoyp
wnubiny uwbl puybpnueniuutiph hblwqw qupgqugdwtu  nwqdwywpniejniutubipp
utithwlywuwuwbpp Yupunpt £ ubhwlwu yuwhunwh dedwgdwu wuhpwdbonnieiniup
L 2024 pYwywuh pupwgpnd GCwhgbu UMNC  puybpnpjwt uwuntwnpuwlwu
Yuwwhwwih hwdwpnud § nbinh niubkgb) 100 dju npwdh swihny: Pwgh wyn , juwwhuwih
hpwlwu wpdtph wpwnwgndwu twywwwyny, 2024 pulywuph hwdwp Yuwnwpdb) §
puytGpnipjwu Ynndhg Ywunwpwd ubpnpniudubiph, dwutwynpwwbu $huwtuwlywu
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ghpdhputiph yGpwqwuwhwwnd, phusp npulywu wpryniup £ ninbigh] uwhwnwip
duwynpdwt hwpgnud:

Unwnwlw  wwpphtubph  gnpéniubnigywu - bW pwhnyeh  Ywufuwwnbunubpnud
Cuytipnieiniup hpduyb) b hnlyw hhduwpwp uygpniupubiph Yypw.

V" Ninpwnh nwnwitwuhpnieinu W dhunnwdutiph pwgwhwjnnd. wwwgw wywhwuswnyh
gUuwhwwnup oqunw £ wprynitwybin wiwuwynpb nGunipuubipnu e ubipnpnwdutipp:
Lhubind wbGhuuninghwlwu  unpwdnwdnipniuph  Yauwnpnund,  huswhupp  Gu
wphGunwlwu pwuwlwunyeniuu b pnYyskjup, eny| Gu wwhu puybpnyejwup duw]
wnnhwywu b owhnyp qbutipwgut| unp huwpwynpnieniutiiphg:

v Lwébwlunpnwlybuwnpnu dnunbignid. hwéwfunpnubiph Ywpdhpubiphu
wnwouwhtipenLentu twip dedwgunud £ gnhnibwynieiniut nt hwywwnwnpdnie)niup,
husu £ bwywuwnd £ npuwlywu wpdwqwupubiph ybpwpwotudwup b wmwwpwddwup:
Lwbwhunpnutph  hbnwnwpé  Ywwh  Ywunuwdnp  hwdwpwgpnudp L
hwldwwwwwufuwu puwjtp dGnuwnpybip oqunw Gu pwpbjwyb] wwpwupubpu nt
dwnwjnypintuubpp, npwup wybh jwy hwdwwwunwufuwt nwpdubind 2ntywjph
wwhwueubphu:

v Lhnwgnunieintu bW qupgqugnud.  wjuwhuh  ubpnpnudubpp jupwund - Gu
Unpwpwpnuginiup' pulybpnpeywup htwpwdnpneginiu wwind wnwowiplyby
hwéwlunpnubphtu gpwyhs wnwownbd |nwdnwiubip: Cuybpnieniup hpwwuwgund
Ywunuwynp pwpdwgnudutp b unp wwpwupubiph gnpdwpynid, npnup wwywhnynid
Gu puybpnipjwu wnwowpyblh  dwnwynyeiniuubiph pwpunLEINLUU nt

dpgniuwynipyniup:
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25. SknkYwwynipyniu [Fnnuplynnh wymhyubph, wwpumwynpnipyniuubph,
$huwtvwlwu ypéwyh, tYwdnunubph b Swiuubph dwupt

Nuupdwlwt phtwbuwlwts pbnblunpyniaynit

Cuytpniggwu 2022, 2023 L 2024 pwlywuubph wulwiu  wniphnnpuwlwu
tgpwlwgnipjwdp hwunmwwnywsd hwoybtinyniginiuubpp ubpyuwjwgywd Gu unyu Ugnwagph
- Cwyblwsd 3-nwi: Swuynipjwu nbwpnd ubipnpnnutipp Cuybpnejwu Phuwtuwywu
hwoytiwyniejniuubpht Ywpnn  Gu dwunpwuw]  fFnnwpynnh  wwonnuwywu
hunbpubnwhu Yujpnud' shtigen.com:

Pnnupynnh phtwbuwluts Jhéwlyp bwljuti thnihnfunyymiipp

2024p.-h npnipjwdp “Ywqdwlybpwniejwu wynhyubpu wéb) Gu 834,5 dju. <L
npwdny Ywd 27.11%-ny U Ywqdb] 3,9 djpn. << npwd 2023p.-h npnigjwdp 3,07 dju
L npwdhp htivn hwdbGdwwnwé:

([dnnupynnp hwdwipt] £ uwiunuwnpwywu Yuwhwunw; 100 dju. << npwdny
2024p.-hu, npp npwlwu wanbtgnieinwu £ niubkgl) Cuytipnygywu Lubiphoh gnpdwygh
Ynuw:

2024p.-h npnijwdp ywpuwynpnyeniuubiph dwywip Ywqdtb| £ dnwn 3,66 dipn.
L npud* 2023p.-h hwdbdwwn wékiny 27%-ny:

2024p.-h npniejwdp punwdbup ubithwlywu Yuwwhwwp Yuaqdb) £ dnn 246 dju.
L npud’* 2023p.-h hwdbdwwn wékinyg 30.09%-ny:

2024p.-h npnipjwdp gqnun Juwup Ywqdb) £ 506 dju. << npwd, huy 2023p.-h
gntn 2whnypep Ywqdb) 38 dju. << npwd:

2024p.-h npniejwdp gnpdwnuwlwtu Juwup Yuqdb] £ 560 dju. << npwd, huy

2023p.-h gnpdwnuwlwu pwhnypep Yuqlb| £ 125 dju. << npwd:
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2024 pwlywuhu Cwnphgbu UMC-u phpwlwuwgnt) £ <&-nwd wdbuwfunonp wplwjhu
wjwuh ' UUUPhY-1-h Yunnigdwt wofuwwnwupubpp: b wwppbipnuygyniu thnppbiph,
Udwuophtwly funpnp  bwjuwgdtiphu  punpn2 £ owhnipwpbipnigywu  wybih  gwdp
dwlwpnwy, husu £ hp wagnbgneiniuu £ onubghp  puybipnyeyniuubph - fudph
dwulwynpwuwbiu Guinhgbiu umnec-p hwdwfuwnu owhnyph Ypwi:
Lwl, uwqb) £ Uunpnu ®PC-h hwunyep, npp wywjdwuwynpywsd £ puybipniejwu
nwqdwywpnipjwu thnthnfunyejwdp, dwutwynpwuwbiu puybtipnipniuu hp
Gpywpwdwdybn qupgugdwu pwnwpwlwunyejwu hwdwdwju EGYwnpndnphiutph
wnnijwéwnp hpwlwuwgunnhg ytpwihnfuynid £ nwnuwiny hwdwwwpthwy E-Mobility
Swnw)nLejntuutip wnwownpynn:

Uuhpwdtion £ hwoyh wnuby np Eitywnpntubinghwih ontlywu, npnd gnpdniubinigyniu
owywinu Eubiptpu PPL-U, wqwuuwlwuwgyt] £ <&-nwd 2022 pwlwuhg: 2024
pYwlywuhu puybipnieniup npnbigpt| £ wgpbupy pwnwpwlwuniejniu, wdwpwunbnt hp
nhppp, nph wprynipnd hwunyeh fwlwt wybugndp sh - qnignpnytip gwhnyeh
hwdwwwwwufuwu wény, uwywju 2025 pYwywuhu, |hubiny 2ntywihu Ywiniu bW nhuwdhy
dwutwyhg, puybpnyejwu pwnwpwlwunieginiup dhndwsd £ owhnyph wybjwugdwup' b
unp uywnnnutiph Ubpgpwyydwdp, EE dwwnwlwpwpubph htwn wybih Gynu b pwhwybin
thnfuwhwpwpbpnieiniuutiph hwunwwnwdwdp:

2024 pwlywupu puybGpnieniuubph funwpp wnweouwhbppenientt Ep gt
gnpontutinigjwu  purqwjudwup W phqubuh  nhppwynpdwup  Gplwpwdwdybin
hwonnnipjwtu  hwdwp, wwpht  Lywlwynpytg wéh L nwqdwjwpwlwu

uGpnpnuwiubph Yypw ndbin Yaunpnuwgdwdp: <pduwlwu Uwjuwdbnunipniutbiph
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pYnwW Ep unp onlwubp dnunp gnpdtip, dwutwynpwwbtiu 2024 pwlwuhu
Ywwwpdb] Gu ubpnpndubp Ypwunwund pulbGpngeiniu hpdubine W ontlugp
nunwWuwuhpdwt ninnniejwdp: <wpYy £ ugkp , npp pwgh ninhn ubpnpniudubiphg,
Jpwuwmwuh ninnipjwtu qupgugdwu bwywwwyny, puybipnyeniup ubipgpwyyb) k
qupswlwu b dwutwghnwlwu dwpnywjht ntunipuutip, husp fwywu wqnbgnieniu
E niubgh] $ptwtvwlwu wpryniuph dpw b sh wpnwhwynybp ubpnpnudubpnid:
uwjwd, Ybpp upywd nbunipuubiph ogunwgnpdnip Yuwpbwdwdybn htnwulwpnid
wnlyw 2niywubpnud puybipnejwup Ywpnn Ep wwywhnydb) [pwgnighs Glwdnwnubp,
fudph nGlwdwp Ywaqdu pp nwqdwywpnypjwup  hwdwhntty  Uwlupunptp L
htnwuywpwjhu dpwagpbph hpwywuwgndp:

Cuybpnipjuu tdwt pwnwpwlwunyenitup wdnip hhdp £ hwunhuwund wwwagw
Yuwyntu owhniypwpbipnypjwt hwdwp, uwywju pqwpywsd dwiuubpp, huswbiu twle wy)
dwdwuwlwynp Swfuubph wép (Jwppbiphuqwihu, 2nlywih  wnwofuwnwniwu
dwfuutin) niubgh; LU Ywpbwdwdybwn puwgwuwlwu wqnbgnipntu
owhniypwpbipnyejwu  gnigwuhoubph ypw: 2024 pwlwupt  wnwuoht  wugqwd
puybipnyeyniuutiph funwWpp gpwugt) £ gnpdwnuwlwu W qnun owhniypwpbipnyejwu
pwgwuwlywu dwlywpnwy:

2024 pwywupu wék| tu hpwgdwu b Jupswywu dwfuubipp, dJwutwynpwwbiu hwunyph
wény wwjpdwuwynpywsd twlwunpbu wéb] Gu woluwwnmwyhgubipht thnfuhwuwnnignudubipp
hpwgdwu gény: Pwgh ybpp updwédhg Jupswlwu wudtwlwaqdh pwpwuwyh wép dhindwd
E bGnb puybpnuyeniuubpp fudph nwqiwywpwywu npnodwd, dbpp upqwd punjwjudwu
pwnwpwywuniejwlu hpwlwuwgdwl bwywwnwyny:
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(Fnnupynnh hhduwlwu gnpdniubinyeywu ninnnuejwup’ Yepwlwuquynn Eubipgbunplwgh
ninpwpu, punpn? £ Jwplwjht wypnnnywnutpny hpwgnuwip, 2024 pwlwuhu upywihu
Ywqdwybpwnipyniuubphu W pwuybphu wnpynn dhounpnwybwpubiph  wnnynuwnpnypbph
otionwyh wép hwugbignt) £ wn punyeh dwiuutiph wybjwgdwup: <wny £ ugk), np nGlwywp
Ywqdp Jbpnwdbind Ywuwwpwd Swiuubph  wpryniwybnngeyniup, dowlyb £ onpwup
owwnhdwjwgubint gnpdhpwlywqgdbp b npnbigpt] hwdwwwwnwufuwt pwnwywywunie)niu:
Pwuluwjhu dhounpnwybwpubiph owwnhdwjwgdwu 2powtwlubpnd Yuqdwlybpwnyeintup
punjwjut] £ pwulbph hGn hwdwgnpdwlygnieiniup, ujwqbigubind Ywhudwdnipniup
wnwudhu pwulbiphg:

Thugpwluwt, wpphippudughtt b Jupswluwt Jupnypubph  Jwupt
innGhunpynipynit

Ugnwagnph gpwugdwu ubpyuwjwgdwup uwfunpnnn 12 wdujw pupwgpnd
Cuybipnipiniup ubipgpwyyws sk ppuwuuwywu ypdwyh Ywd swhnipwpbipnigjuu ypw
twlywu wgnbignieiniu niubgnn nwwwlwu, wpphunpwdwhu b (Ywd) Jupswlwu
qupnypubipnu:

26. Ywunuwnpwywu Yuwhwnwip
26.1. Ywuntwnpulwu Yuwhwnwip

2024p.-h  npnipjwdp  Culybpnigjwt  Ywuntwnpwlwt  Ywwhwwip
Ywqunw £ 100,050,000 (46Y hwpinip dhiphntu hhuntu hwquin) << npwd, npp
pwnuwgwd £ pyYnd 100,050 (dGY hwpnip hwqwp  hhuntu)  hwwn,
jntpwpwgnipp’ 1,000 (JGY hwquwp) << ppwd wujwuwlwu wpdbipny
pwdubdwubiphg:
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2024p.-h  npnipjwdp  Culybpnigjwt  Yuwuntwnpwlwtu  Ywwhwwip
Ywqunn 100,050 (J&Y hwpynip hwqup hhuntu) hww, jnipwpwuginipp’ 1,000
U6y hwqup) << npwd wujwuwlwu wpdbpny pwdubidwubpp phy
Jéwpywd Gu, wbnwpwouwd bGu L ubthwlwunyeyuwu hpwyniupny
wwwnywunud Gu Cuybpnigjwu hpduwnpht, ny hwunhuwunud £ Cuybpnipjwt
dhwly dwutuwyhgp:

2024p.-h npnigjwdp puybpniejwu dhwy dwutwyhgu £ << pwnwpwgh

Cw)y Chyjwun:

26.2. YwunuwnpnipynLup

Lwdwdwju (Fnnupynnh Ywunuwnpnygjuu <nndwd 1.1-h* nnuipynnh
ghponwutiniejwu bwywwnwyp 2whnyeh unwgnidu k: Cuybpniejwu hpduwlwu
gnpontutinieiniut § unpwagnyu EutipgGunpywih ninpunnud dwiwnskijh, pwpdpnpwly
W Yujnwu Sdwnwjnieintuubn wwwhnybp, unpwagnyu tubpgbunpluih onlyuu
qupgqugubp' pwytiny hwdwfuwphwiht ontwih qupqugdwu dhinnwubppu
hwdpupwg, huswybtu bwl unpwagnyu Lubpgbunplwih nnpnp qupgqugdwu
dhongny Uwwuwnb] << wnunbuniejwtu  hwjwuwpwlyonwd L Jujniu
qunpgqwgdwup: «Guinhgbu» UNC-U wnwownpynw £ Eubpgbnpy wulwiunyeniu
donp  pbpbint hwdwlwpgwihu  dnudubp’ ubpwnbind wpliwghu
winbfuuninghwubipny w2fuwwnnn uwppbip (wpbwyhu Jwhwuwy,
opwwnwpwgnighs, gtiubipwwnp), obinnigdwu UL hnjwgdwu hwdwlwpgbp,
Yninwyhs dwpinyngubin:

63



orugrusht uRHughr

SHTI @Il «Gwnhqbu» UNC-h Ynndhg pnnuplynn Ynpynpwinhy

ENERGY SYSTEMS wpdtnpnuwht wwpnwwndubp

Cwybyws 1: Sphuwuwlwu gnpswlyhgubph hwojwpydws pwuwalbpp

2ntin owhnyep dbYy pwdubinndup hwayny (EPS) = 2nun pwhnye 2whnygwhwpyh gény dwiuup
ujwgbignudhg htwinn / Pwdubiinndubiph dhohtu Yondwd phyp

Utihwlywt Ywwhunwih gwhnygwptipnginiu (ROE) = (Rnun owhnyp swhnigwhwnpyh gqdny
dwfuuh ujugbignuihg htiwnn / Ubthwywu Yuwhwunwih dhoht dtidnye)niu)x100

UYywnhyubiph gwhnipwptipniginiu (ROA) = (Rnun gwhnype whnipwhwpyh gdény dwfuuh
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ujwqtignuidhg htivnin / Cuhwunip wyuinhyubiph dhoht dtidnie)niu)x100

2nun owhnyph dwpdw (NPM) = 2nun pwhnyp qwhnipwhwpyh gény dwfuuh ujwqbigniihg
hGwn / Gnpdwnuwlwu GYwdnin

Ywwhwwih hwdwnpdbpnipjwu gnpéwyhg = Utithwywu Yuwhwunwy / Cunhwunip wynhyubn
Shuwtuwywu Ywiujwodniejwu gnpdwlyhg = Cunwdbup wwpwwynpnieiniuubin / Usthwywu
Yuwhunw

Pwgwndwy hpwgybihniypjuu gnpdwyhg = (“pwdwlwu dhongutip W npwug hwdwpdtiputip
+ Cupwghy $htwtuwywt ubpnpnudutn) / Cupwghy wwpuwynpniejniuubin

Cupwghy hpwgybihnipjwu gnpdwyhg = (“pwdwlywu dhongutip b npwug hwdwndbtipubip +
Cupwghy Pphuwluwlwu ubpnpnwtbp + Cupwghy nbphunnpwlwt  wwpunptp W
Ywufuwybwputip) / Cupwghy ywpunwynpnipniutbp

Cunhwunip  hpwgybihniggw - gnpdwlhg = Cupwghy  wywhyubp  / Cupwghy
wwpuwynpnipniuubp
Yephnnpwlwu  wwpwpbph  2powlwnbihnpjwtu gnpdwyhg = Upwnwnpwuph,

wwpwupubiph, woluwwwupubiph, dwnwjniyeniuutiph hpwgnwihg hwunye / Ywbéwnpubph
qdny nbphuinpulwl wwpwnpbiph dhoht wndtipp

Yephnnpuwlwu wywpwnpbph 2powwinnywnh wnbnnnieiniuu optipny = 365 / (Upwnwnpwuph,
wwpwupubiph, woluwwwupubiph, dwnwjnyeniuutiph hpwgnwihg hwunye / Ywbwnpubph
qdny ntiphuinpulwl wwpwnpbiph dhoht windtipp)

Muwowpubinh 2powuwnbihniejwu gnpdwyhg = Ppwgywsd wpunwnpwuph, wwpwupubiph, wo-
fuwwnwupubiph, dwnwjnieiniuutiph huptwnpdtip / Mwpwnubiph dhohtu wpdtipp

Muwowpubiph 2powwnyunp inbinnniginiut optipny = 365 / (Ppwgywd wpunwnpwuph,
wuwpwupubiph, wofuwwmwupubiph, dwnwjnieniuutiph hupuwndtp / Mwownpubiph Jdhohu
wndtipp)

Uptinhwnnpwlwu wwpwpbph opowuwntihniejwu gnpéwyhg = Ppwgywd wpwnwnpwuph,
65



orugrusht uRHughr

SHTI @Il «Gwnhqbu» UNC-h Ynndhg pnnuplynn Ynpynpwinhy

ENERGY SYSTEMS wpdtnpnuwht wwpnwwndubp

wwpwupubph, wpfuwwnwupubiph, Swnwjnyeniuutiph  hupuwpdtp / Ypbnhunnpwywu
wuwnuptiph dhoht wndtpp

Uptinhwnnpwlwu wwpwpbph 2powwinnywnh wbnnniejntuu optipny = 365 / (Ppwgywd
wpunwnpwuph, wwpwupubph, wfuwwnwupubiph, dwnwjnieniuutiph  phuptwndbp /
“ptinhuinpwlwt wuwpunptiph dhoht windtpp)

<UJGELYUD 2: [nnupydwt Ybpouwlwu Mwjdwuubp
2025 p.

«Cu*lh(:].bh» umnp
wujwuwywu, wpdblyunpnuwht, ng thwuwmwpenprwihu, ny thnfuwnybih
wwpuwwnndu
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[Gnnupynnh U panuplynn wpdtipnebiph Ybpwptinw] - wdpnnowlw
nbnGlwwnynypjwu dtinpptipdwt hwdwp wuhpwdbon £ hwdwwnbn nhnwnpybp Spwgpwjhu
wqnwghpp (gpwugywsd & 2024 p.), npw |pwgnwiubpp W unyu
prnuplydwu  Jbippuwlwt  wwydwuubipp: Opwgpwipt wanwghpp, npw [pugnudutipp
gwnuynw Gu «Sunpgbu» UNMLC-nud £, p. Gpluwu, 0069, twyhe Uuhwnpe 23, tnwpwdp 6

Cunhwuntp nbntynieniuutp

(Wu wnbinGYnieyniuutipp, npnup Yhpwnbih s6u, upynid £ «ns Yhpwnbih»: Geb dhlunyu ubiphw)h ubppn
wnwppbp hhduwlwu wwydwuubpny (ennupydwt wpdnyp, wnwownyh ght, wujwiuwywu wpdtp L
wj|u) wpdbipnretin tu pAnwpyynid, wwjw jntpupwugnip wwjdwupt pwdwpwpnn wpdbpnpetinh fudph
hwdwp nwppbipynn wwjdwuubpp ubpluwjwgynid G lnwpwuownygws:)

(Gnnwnynnp (Ennwnpynnh wuywunidp) «Gwnhgbu» UMLC

Stnwpwptunn stipwafuwynpywd
nbnwpw?funtd
hpwywuwgubnt
Ywwwhgniejwdp
(@nnwnynnp Yupt £
«Mwpwwwnndubiph
nbnwpwfudwu
dwnw)ntejntuttiph
dwunnigdwu dwuht»
wwjdwuwghp «Fwjdbugu»
thwl pwdubnhpwlwu
ubpnpnudwphu puybipnyejwu
htiwn

Ubphwt

Syjwy ubiphwjh pnnwnpydwu punhwunp dwywip Gupwyw £ npnadwt
pnnwpynnh funphpnh
Ynndhg

wwnwwwnndubipp
nbnwpwfudwu

uljhgpp npngnn wduwpeyhg
wnuyjwaqu 5 (hhug)
wo2luwwnwupwihu
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op wnwy

Undtipnetinh
dwpdwu

JjnLpuipwitginip
uinnpwnwunLRjwu

nwuwywpgdwu
ntinbywunynieiniu’ pnnuplynnh wwpwnwynpnigniuutiph | dwupwdwutnipjudp
hGppwwuntejwu
(unnpwnwuneniup), ubipwnywl wdjw; ubiphwih ubppn
pnnwnplydwu

dwuhtu | UdGuwju

inbuwlyniupg | tEnbwjwgyws &
Opwgpwjhu

. Uqnwgph 11.3-pn Yhwnnwd
dwywip puwn

(Fnnwnplydwu wpdnypp

<< npwd

Unwownyh ghup

Gupwyw £ npnadwt
ennwnlynnh funphpnh
Ynndhg

wwpwwwnndubipp
nbnwpwfudwu

ulihgpp npngnn wduweyhg
wnuywqu 5 (hhug)
w2fluwwnwupwjhu

on wnwy

Utjwuwywt wpdtpp

100,000 (d&Yy hwpyntp
hwquwp) << npwd

Lwuwyp

15,000 (nwuuhhug hwqun)
hwun

Unwownyh

hpwywuwgdwu
dwdlbwnp gwuwgwd huwpwynp thnthnfuniejniuttinp)

(ubpwnywy' | Gupwlw £ npnadwu
ennwnynnh funphpnh
Ynndhg

wwpwwwnndubipp
nbnwpwfudwu

ulihgpp npngnn wduweyhg
wnudwqu 5 (hhug)
w2fluwwnwupwihu

on wnwy

uyhgpp
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Unwowplyp ppwlwiwgdwtu  wldwpwp  (Ubpwnw] | Gupwlw £ npnadwu
dwdlbnh gwulwgwsd huwpwynp thnthnfuniegniiubpp) | EANWYnnh funphpnph
Ynndhg

wwnwwwnndubiph
nbnwpwfudwu

uljhgpp npngnn wduwpeyhg
wnuyjwaqu 5 (hhug)
w2luwwmwupwjhu

on wnwy

Updtinreh wwpptipwlhs dwdwghpp (ISIN) ud wy
udwuwwnhw wmwppbipwyhs dwélwaghn

(Gnnupydwu b wnbnwpwofudwu YbGpwpbpw) npnand | Mwpuwnndubipp

punniuwd hpwywunt dwpdhup b npnadwt wduwphyp | ennupydwu  YGpwpbppug
(pwgynud £ wju nbwpnid, Grb nydjw| hpwwwpwwjht | npnanidu punniugtp &
wnwownyh hwdwp wnwudhu npnonwd £ punniuyb, | (nnupynnh dhwy
hwlwnwy nbwpnud upynid £ «ng Yhpwnbijh») dwutwygh npnadwdp:
Lwionpn pnnwnpynwiutinp
Gupwyw Gu npnadwu

[dnnuinynnh funphpnh
linndhg:
UpdtYwpnup ypwpbpju) nbntynipyniuubtp
Updtywnpnup hwodwnpydwt wnwehu opp Gupwyw £ npnadwt

ennwnlynnh funphpnh
Ynndhg wwpunwwnndubipp
nbnwpwfudwu

uljhgpp npngnn wduwpeyhg
wnuyjwaqu 5 (hhug)
w2luwwnwupwjhu

on wnwy

Updtywnpnup wnnynuwnpnypp W Jéwpdwu | Gupwyw £ npnpdwu
wwppbpwywuntegyniup, Gt wndtiynpnup | EAWNYNNnh funphpnh
innUnuwnpnypp pqwignn E, www ubipluguguty | Y4nndhg
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wnbntlwwnynigniu, G pug  gnigwuhohg  (npw
(hnpnfunieiniuhg) £ Yuwfudwd  unlnuwnpnyph
dadnipyniup, W npnbn  Ywpbh £ ounwuw]  wn
gnigwuhoh/npw thnthnfuntpjwu dwuht
wnbintywwnynipiniu

wwnpwwwnndubiph
nbnwpwfudwu

uljhqpp npngnn wduweyhg
wnuywqu 5 (hhug)
w2fluwwnwupwihu

on wnwy

Updtywnpnup yéwpdwt hunwy opbipp (on, wdhu, tnwnh)

Gupwyw £ npnadwt
ennwnynnh funphpnh
Ynndhg

wwnpwwwnndubiph
nbnwpwfudwu

uljhgpp npngnn wduwpeyhg
wnuyjwaqu 5 (hhug)
w2luwwnwupwihu

on wnwy

Updtywpnuph  opbiph - hwaywpldwu  Yuipgp  (ophuwy
30/360, Act/Act, Act/360 W wyu)

Pwuwnwgh ontip
wpdtywnpnup thnih
pupwgpnwy/Pwunwgh optip
tnwpyw pupwgpntd
(Actual/Actual)

Lnnwgnn wpdtywnpnuh hwodwpyu hpwlwuwgunnp

Gupwyw £ npnadwt
ennwnlynnh funphpnh
Ynndhg

wwpwwwnndubipp
nbnwpwfudwu

ulihgpp npngnn wduweyhg
wnudwqu 5 (hhug)
w2fluwwnwupwjhu

on wnwy

Updtlyupnup hwodupydwt wy bwwu wywydwuubp

Gupwyw £ npnadwt
nnwnynnh funphpnh
Ynndhg
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wwnpwwwnndubiph
nbnwpwfudwu

uljhqpp npngnn wduweyhg
wnuywqu 5 (hhug)
w2fluwwnwupwihu

on wnwy

2nnjulywu wndtlyunpnuny (qnswwnnynuwjht)
wndbenprbnh Yupwpbnwy npnype (Uynid £ «yhpwntih»

Ywd «ng Yhpwntih»)

Ny Yhpwntih

Uwjp gnidw

ph dwpdwtu yEpwpbpju) mbnGYnyeyniuubp

Uwpdwt (Jwutwyh dwpnidubiph) dwdybivp

Gupwyw £ npnadwt
ennwnynnh funphpnh
Ynndhg

wwnpwwwnndubiph
nbnwpwfudwu

ulihgpp npngnn wduweyhg
wnudwqu 5 (hhug)
w2fluwwnwupwjhu

on wnwy

Uwpdwt  (dwutwyph dwpnwdubph)  wpdbpp, bGeb
huwpwynp sk,  www  Upynd £ hwydwplydwu
dbpnnwpwuntjniup

Utjwuwywt wpdtipny

Uwpdwtu wpdbph thnthnfunieiniup ((pwgyntd £ wju pninp
wwjdwuubpp, npnug nbwpnd htwpwynp £ dwpdwu

wndtiph thnthnfunye)niu)

2h bwfuwwnbuynud

Jwnwdwdlybn dwpdwu htwpwynpnipintt pnnupynnh
Uwfuwabtinuniejwdp/pn]  owghnu (ugynwd £ «Yhpwnbijh»
L|l.ul.j «ng thwnh[h»)

ns Yhpwntih

dwdlybwn(ubip)p

2h bwfuwwnbiuynwd
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Owghnuh ppwywugdwu ghup, npw hwodupydwu 2h bwfuwwnbuynud
dbpnnp (wnywjniejwu ntwpntd),

Uwutwyh dwpdwt huwpwynpnipjuu nbwpnid’ 2h bwfuwwnbiuynd

ujwquanyu b wnwybjwuagnyu dwpdwu wndtpp

W) wmbintynieyniutip

Jwnwdwdlybn dwpdwl huwpwynpnipntu ubipnpnnh ns Yhpwntih
Uwfuwatinunipjwdp/thnie owyghnu (upynid £ «yhpwntijh»
l{wlj «ng qhnwnb[h»)

dwdlybwn(ubip)p

Owghnuh hpwywugdwu ghup, npw hwodupydwu 2h bwfuwwnbuynud
dbpnnp (wnywnipjwu ntwpnid),

W) mbintynieyniuttip (nbintlwgdwu
dwdwuwlwsynowun)

SEnwpwludwt yEpwpbpjw) mbntYynipyniuubtp

Stinwpw2funnh wuyjwunwp, gunuybnt Juypp «twydbugu» PPL,
<4, p. Gpuwu, Pwunpwdjwu
2, 27/1 ny puwybiih mwpwdp

Stinwpw2tudwu w) ywydwuubip (npnup ubipwnjwsd sGu | Gupwyw & npnadwt
wqnwagnntd) ennwpynnh funphpnh
Ynndhg

wwnwwwnndubipp
nbnwpwfudwu

uljhgpp npngnn wduwpeyhg
wnuyjwaqu 5 (hhug)

w2luwwnwupwjhu
on wnwy
W) mbntYynipyniuutp
SYwy nwuh  wpdbenetph  Yuwpgwdnpdnn  onijwind | Updtienetinp ntinlwu

wnlwnphtu  pnynynypwt wnwinygntu (Upnd - £ | pnyjwnpdwd sBu nplk
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hwldwwwwnwufuwu

Ywpgqwynpynn aniywutiph

wuywunwiubipp, pnywnynypjwu wduwehyp)

Ywpgwynpynn  ontlugnid

wnlunph

Grt wnwowpyynn wndtipnpetiph dwuny hbGunwgwnid
hwjgytint £ Ywpgqwynpynn  ontluynid wnlinphu
pnywnynieiniu, www uynd £ inbnGYnieniuubp win
dwuht (ontjwih wuwunwdp, bwl npnye, np wnlinphu
eyunynipjwl hwigp Ywpnn £ spufwpuinyt), wnlunpht
Ny unyniejwu uywuynn wduwehdp (huwpwynpnipjwu
ntiwpnud))

(Gnnwnpynnp wwpwwnhp
nhdtnt £
wwnwwwnndubipp
Ywpquidnpynn

ontyuynud wnlinph
EnynynienLu utnwuwnt
W/Ywd gnigwytiint hwdwp, b
hwdwdwju <L gnpdnn
opGuunpnipjwu
wwnwwwnndubiph
wnluwnph pnyunynip)ntu
uinwgdwt W/lywd
gnigwydwu nbwpnid
Ytipghtubtiphu

hGwmwagw 2powuwnnieniup
Ywpnn £

hpwlwuwgyby dhwju
Ywnquidnpynn
ontyuwynid:
“wpguynpynn 2ntlw
wubny

(Fnnwnpynnp ulwuwnh nwup
«wjwuinwuh pnunwjhu
pnpuw» PR

puybipnieniun:

Updtipneh Jupywuhpp

Ny Yhpwntih

Updtipnetph nhdwg yéwpubp Ywwnwpbint dGpnnubpp
(ywppGpwywunieintup, pwulywihu hwohyubpp b wyu) L
dwdlybtinmubpp, puswybu twl wpdbipnebpp unwuwnt
dbpnnubnp L dwdlybtiwnubnp, wpdtenprtnph
ubithwywuniejwu YyGpwpbpjw| pwnwép unwuwnt dup

Gupwyw £ npnadwt
ennwnlynnh funphpnh
Ynndhg

wwpwwwnndubipp
nbnwpwfudwu

ulihgpp npngnn wduweyhg
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wnuyjwaqu 5 (hhug)
w2luwwnwupwyhu
op wnwy9

[ennuplynnp  wwipwupiwbwpne £ unyl «fGnnuplydwt  Japotwywt  wuwydwbtGpnid»
bbpwndws pbnbynygyniiiinh - hwdwp:  nnwplynnp  hwywupphwgntd £, np unyb
thwupwpnemd  bGpwndwd  ppbintynygnibitpp hwdwwwipwuppwbmd G wyb
ipnbintynyeynitiipnht (bapluwywgywd ptinhwtnip dGennwpwunyeywn), nnntp tGpwnywd Gu
Spwagpuihti wqnuwagpnd, npw  pwgnidbbpmid,  ptswbu  twl Gogphyn Gu o (wylipwiny,
nppwtny hwyiptp Go), b nplk thwup pug sh pnnbdb) Gud ubnuenipdby:

<UJbELYUD 3: Swyn hqhwlwlwu wué ubpnpnnutph hwdwp

«Cwnhgbtu» UNL -h pnnuplwé wpdEyunpnuwght ywpunwnmndubph
atnppbpdwu Cwjin
(Phqhywyw wuswug hwdwp)

Qwymh  ubpluywgdwu  wduwphyp L
dwdwuwlyp (op, wihu, mwph, dwd, pnyk)

Shqhywlwt wudh wujwunudp (Uuniy, Uqquitinit)

kp. thnuinh hwugb, htnwfunuwhwdwpp

<0<
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Nt Gumnipiniu
qhn pyntup (nkqhnbtwn/ ng nkighnbw)

Unytu <wynp ubipyuywgdwdp punniund Gup «Ed Ph Rp Gpnuy» UNC (wyunthbn® Culbipnyeynit)
wnwowpYyp, npny b gquulynpyniu Gup hwynunid &knp pbpkp pnnuplué  wpdtlnmpnuwhu
wwpuwwndubpp hnlyw) wwydwuubpny'

Nuwpypunpndubph dGnppEpdwt wduwphyp

(op, wdhu, wmwph)

Qbnp pbpynn wwppunpndubph wpdnypp I:l << npwd

abnp plipynn wwpipunpndubiph pwbwlp’
hunp

pwtwyp pytpny (nwnkpny)

binp plipdnn wwpypupndubiph dhwdnph
dGnpplpdwi ghtip

qhup pytpny

abinp plipynn wwpypuwipndubiph
dbnpppdwt nhdwg Jeéwpywd punhwunip

punhwunip gnudwpp pYbtpny (nwnkpny)
gmdwpp

Uudh pwuluwyhtt hwagh hwdwpp

Pwulph wujwundip

Updtpnpbph hwahyp hwadwnnn wush
wuniup

Updtpnpbph hwadh hwdwpp

Unyu Qwywnny, hwjwuwnnud Gup, np Swynp ubplujugubingg wnwy Swunpwgb]; up ywpumwwmndup
Opwqpwjht wqnugpphtu, pnqupldwu yEpguwlwu wuwydwuubphu, punniuntd b hwdwdw)u Gup npwugnid
tuwé ywydwuubpht b ywwpwunmwwd Gup unwusub) Cuybpnipjwt pnnuplwd Ywpumwnmndubpnid
ubpnpnudubph htn juwyyws huwpwynp nhuybkpp:
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Cwunmwwnd Gup, np $htwtuwlwu shongubpp, npnup hnfuwugynd Gu Cuybpnipjwup unwgyus Gu
opptwlwtu Gwuwwwphny b ng dh YEpy Yuwyws skt whwpbysnipjwu $htwtiuwynpdwt, pdpwuynipbtph
Jwéwnph, dwpnuug wbwnph, hwpybph yéwpniudhg funwuwihbne b wy hwugwynp gnpéntubniejwu
htwn:

Cwunmwwnd Gup, np unyu Cwyinp pwjwpwpdw nbypnid Cwjnp Yhwunhuwtw dGp b CulyEpnyejw
dhol yyuwwnywé shwlybipyywsé b Juybp ywydwuwghp' dbp Ynndhg ywpunwwnndubph dknpptipdwu (wnph)
YEpwpbpjw:

<ppigmd: Gk ubpppnpp  Ynndhg wwmpunpndubpp  dGnppapdwt hwdwp  ppudwlut dhongubpp
«Updudpupwily» PPL nppwduyhi 2500010587010500 hwydhtr Gu dnuppwgpymd dpusl wwpipupndubph
dbnpppdwt opjw dwdp 14:00-p, wwyw uyn ppwdwlwt dhongubpp dnuppuwgpyud Gu hwdwpymd nppwig
Ydwpdw opp, hulYy Gt hwdwwupwufuwt gnidwpbbpp Jewpdmd Gu gpdjuwy wypiupuwpughti opp 14:00-hg
h&yn, wwyw npuiip dnuppugpyuwd Gu hwdwpynid Jéwpdwup hwonpnnn wnwohti wpfuunpwtipuyghti opp:

<U4bELYUD 4: Cwyin hpwywpwuwwt wud ubpnpnnubph hwdwp

«Cwhqbu» UNL -h pnnuplwéd wpdtlunpnuwjhtu ywpwmwwnndubiph
atnppbpdwu Cwjn

(hpwjwpwtwlwu wudwug hwdwp)

Cwyinp ubpYuyuwgdiwyu wiuwphyp b
dwdwuwlyp

(on, wdhu, wmwph, dwd, pnyk)

hpwjwpwuwlwyu wush wujwunidp

($hpdwyhu wujwund, juqiwybpywhpwyjwywu &l)

Mbwnntighuwn wugdwtu njujub
ahunph gputig uEne (gpwugdwtu Jyuwywywuh hwdwp, wiuwphy)
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Gpuugdwu yuypp hwugbu, kj. thnunp

hwugbu, hEnwjunuwhwdwpp

{1<4

Nt Guwmnipniu
qhn PynLup (ntiqhnkiuwn/ ng ntighnkun)

Unyu <wynp tbiplujugdwdp punniund Gup «Ed Ph h Gpnuy» UNC (wjunthbtn® Culbpnyeynit)
wnwowpYyp, npny b gquuynpyniu Gup hwynunid &knp pbpkp pRnuplué  wpdtlnmpnuwhu
wwpuwwndubpp hbnlyw) wwydwuubpny'

Nupypunpndubph dGnppEpdwt wduwphyp

(on, wdhu, wmwph)

Qbnp pipynn wwppupndubph wpdnypep |:| << npwd

atinp pbipydnn wwppuipndubiph pwtiwlp’

huip putiwlp pytpny (wwnbpny)

binp plipdnn wwpypupndubiph dhwynph
danpplpdw ghup

qhtup pyYbtpny

binp plipynn wwpypupndubiph

dbnpppdwt nhdwg Jeéwpywd punhwunip

gnidupp punhwunip gnuidwpp pYbGpny (nwnbkpny)

Uudh pwuluwyhtt hwagh hwdwpp

Pwulp wujwundip

Updtpnpbph hwzhyp hwadwnnn wush

wuniup

Updtpnpbph hwadh hwdwpp
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SHTI @31] «Gwnhqbu» UNC-h Ynndhg pnnuplynn Ynpynpwinhy

ENERGY SYSTEMS wpdtlywnpnuwihtu ywwpunwwnmndubp

Unyu wynny, hwjwuwmnd Gup, np Kwjwnp ubplyujwgubinigg wnwyg Swunpwgb] Gup wwpwwwmnduh
Opwqpwjht wqnugpphtu, pnqupldw yEpguwlwu wwydwuubphu, punniuntd b hwdwdw)u Gup npwugnid
uwé ywydwuubpht b Ywwpwunmwwd Gup unwusub) Cuybpnipjuwt pnnuplwd Ywpumwnmndubpnid
ubpnpnudubph htn juwyws huwpwynp nhuybkpp:

Cwumnmwwnud Gup, np $htwtuwlw shongubpp, npnup hnfuwugynd Gu Cuybpnipjwup unmwgyws Gu
ophtwywtu 6wuwwwphny b ng dh YEpw Yuwyjwéd st whwpbysnipjuu Sptwtuvwynpdw, pdpwuynyebpph
Jwéwnph, dwpnywug ywéwnph, hwplybph yéwpnidhg fjunwuwihbine b wy hwugwynp gnpéntubinipjwu
hbuwn:

Cwunwwnnd Gup, np unyu Kwynp pwjwpwpdw pEypnd Kwjnp jhwiunhuwuw d6p b Culbpniejw
dpol ywwnywé shwlybpyyws b Juybip wwydwuwghp' d6p Ynndhg wwpnwnmndubiph dGnpplipdw (wnph)
YGpwpbpjw:

<ppigmd: Gk ubpppnpp  Ynndhg wwmpunpndubph  dGnppepdwt hwdwp  ppudwlut dhongubpp
«Updudpupwitlyy PPL npuwdughti 2500010587010500 hupdhti Gu dnuppuwgpymd dphtusl wwpypunpndubph
dbnppEpdwt opw dwdp 14:00-p, wwyw uyn ppwdwlwt dhongubpp dnuppuwgpyuwd Gu hwdwpymd nppwig
Ydwpdw opp, hulYy Gt hwdwwupwufuwt gnidwpbbpp Jewpdmd Gu pyjuwy wypiupuwupughti opp 14:00-hg
h&yn, www npuitip dnuppwgpywd Gu hwdwpynid Jéwpdwup hwonpnnn wnwohti wpfuunpwtipuyghti opp:
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<UYGLYUD 5: Dhuwtuwlwt hwybnynipyniuubp
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«BEppkp @hph Updkithws ©RC

22 Juipunygkinm pymh tha.

0010 Bplwh, Zuuwumnmbh Zubpuybinmpmb
ZEn. +374(10) 544-301/207/309

Ep. thnuwn: info@bakertillyarmenia.com
www.bakertilly.am

4.06.2025p.
N 032511

NUUSUSOR T EBU

h1h UndElhws ©LC
Gquunjnp nbopkh

ULuUl UNRYYPSOCh BLUUUSNRESNRL

«CSPQEUL» UNL dwubmlght

Guipshp

Utn ynndhg ppuljubimgyt) & «Cunhgkly Twhitwbuhul Munwupubondmpradp Chljkpomppab
(hbuwyunt «Chljkpnipynits) b tpw poiunp phhEpmpegnibibph (hknmum dunidps) hodwodpgus
dhmbvwlwb hwyybnmpmnitikph wnighup, npnbp Whpuomd Bh 2024p. nklnkdpbph 31-h
ppuipudp bhtwbuwlub Jhdmbh dwuht hudwpdpdus hugdbndnipmibp, tnygh wluwpht
wfwpmjms wwpdu hwdwp pwhoyph jud Jhwuh b owy hwdwywphwl Shtwbuwlwb
wpmoibpibph  dwuehl hwdwhdpqués hwpbudmpnitp,  ubhwliwh Gughuwgnod
ymnympumpimbitiph b gpudwhwb dhgnghbph  hnupkph dwupt hwdwhodpdus
huplbmmpmbitpp. hbyybe bwh hodwholpdws Phtwmbuwlub hwpdbinynpmibibpht Yhg
sSwlinpuigpnmipmibibpp, npnbp thkpwend B hwpduwywhwlul punupwlubnput wddnd
ulupughpp:

Utn Yupshpny hhg hudwhidpdws $hiiwbumluh hwpdkbnnipmibbbpp poypnp buljuh wenudtitbpng
doumphwn B bhkplupugbnud viph $htwbumlub Jhdwyp 2024p. ghljnklpkph 31-h ypmpunip b
tnyh wiuwpldht wqwpngws nwpdo $htwbuwlulh wpgnibphbph n ppudwlwh houpkpp’
hudwéugh hwdwhilpdus htwbuwlml hwydbindmpmbbtph dhpwqquypt uinwinuwpnikph
($2UU-ukp):

Quippph hjnlp

Ukbp wninhnt  hpwhwbwgply Eip wmnhwh  dhowqquphtt  wnwinupanbbpht  (GUU)
hudwwwunwupwh: Un wnwbgupnibphg plunn dbp wpunwupuwbomjnipoip jpugnighs
ijwpugpius £ ukp Eqpubjugmpul’ «Unighunph ywowouwbuonimpmniip hudwdpdus
dhtmbumlmb hwogbnympnitiibph womhwh hwdwps pwdinud: Uklp wiulu kbp udphg'
hudwdwib  Zwpywwwhbkph  dhgwqquyht  nuobmpuh  wpndbuhnbw)  hwojwuywhikph
Yuppwqpph (ZUY-h Cwppwghpp) b Zujmunwbh Zwubpuwybnmpinitbnud jhpuekh® hwtwhodpdus
dhtwbuwlmb  hwpgbnynmpmiibbph wmnhnh thwadedp Juppugsh wwhubelbph, b dkip
Yuonwpby Eup Juppwgsh tWhwundwlp dbp dmu wwpnwluwbinippibbbpp’ wy guhwbeibph
hwdwdw: Ukbp hwngyud bip, np dbknp bhp phply pujuliwbwswh ot hwdwguinmupiwb
wnippnnpulub wupugnigikp dkp hupshph wpinwhwjnkint hudwp:

ADVISORY - ASSURANCE - ACCOUNTING - TAX
Baker Tilly Armenia CJSC trading as Bakertilly 1s a member of the globai network of Baker Tilly International Ltd., the members of
which are separate and independent legal entities.



@ bakertilly

VEfunfwpnipywb b pumuwpdwl opulhkpnid Gkpopunfywé whdubg wunmuujuwbunmjneintbp
hunfwfnlpwé $plhwmbumlmi hupykndmpmbbkph hudwp

fulph nEjudupmpmiip gunwupwbunn £ $200-bph hodwwmnwuead hurdwpulpyus
Phtwbuwlwl  hwylbnympmibbbph Juqiiu b &dwuphn bbpuyuguiwt  hwdwp: Uy
bywwnwlnyg ghljwjwpmpniop uwhdwind b wihpudhon Ykpwhulnnmipyub hwdwlwpg, npp
pnuy] £ nwhu wunnpmunty dph bunfuhnipgus $htmbuwwi hwsdbwympmibikp, npnbp qEpd
&b rupnuuniprub jud uhiwh wpynibpand buluh ubqupeinopndhg:

Zuidwfudpyws %bﬁmhum‘l{wh hwpinmpnittbpp wwwpwunkihu,  ghjmjupnipnip
yunuupwbwnn b iph wipinhun gapstine hbwpunpoipmibp qiwhunkn, whpbghun
qnpoGintl wnbyplnn hwpgkpp puguhugnkin, hbgybe bwl qopdmbknpul wihpbphwnnpuh
Ehpunpoipiub Ypw hhdigws hwpduwomd Juplne hwdwp, pwhh ghe nkljwjupnipmibp sh
twpmnbunud  iswply voudph jud  gugupkghl; gpu gopbnilbmpnitp,  Gud snilih
hpunnbuwljwl wyplinpubp, pugh togustkphg:

Sunumuminb onultbkpnnd tkpgpuwdyus whdhip wwnwuhwhwnm b vdph hwdwhdpguws
$htwumlwh hwplkndni pnitbbph fugqidwh gnpsphpugp Jeputhulking hwdup:

Unwphumnph  gunnuefumbunynipimbp hudwjodpms $plwbumiwt bupyknynpm bhkph
wnigpinp hulup

Ukp tuyunnwlh & Aknp phply nnowdhin bpuphhplibp fuppujompmibbbph jud ujuugbbph
hEnbwipny hwdwjdpdws Shttwbumiwh hupgbugnipibbibph buwh pbqupmpmdiphg ghps
(hutynt JEpwpkpuy, hiswbu twb bEpluyughly wnighwnnph bqpuljugnipnil, npp Jikpueh dkp
qupshpp: Nngundhin hunJwunhwgnuip pupdp wuwhdwbh hujwunhwugmd b uvwlugh wyh
Epupjupp sh hwighuwbnwl, np UUU hunlwmywwnwujiwt hpohwibugws wnighnp  dhown
huynbwpbph twlijwh jkqupmpnultbp, bpp wyguhubp Ywb: MEqupmipnudibpp jupon B
wrwembw] prupguwunipyub Yud whiuh htnbwbpny b hwdwpynud b baful, ek whbupgaud b,
np gpubtp wewbdhb-wewbdht fuwd dhwuhl Jipgpuwd Qupnn b wqpl] wju hudwhodpgwus
$htwbumlub  hwolbnnipmibibph  oquuwgnpsnnibph’ npwhg  hpdwi  Ypwm Quugpud
minbuwlmb npnonudibinh Ypuwe:

UUU-ukph hudwwywwnwuhul hpulwiwgdnn wnimbpwnh oppwbwhibpaud Ukhp Yhpwend kip
dwubwghunwlub gunnnmpmb b gwhywinw thp dwubwghnwlul jwuluoswdnmpmnth
wlpnnge wninhwh phpwugpnud: Pugh wyy, Ukbp.

= Puguwhupnnud b quwhwwnnmd bip hundwhodpdws $htwbuwbwt hwpdbundnipnibbibpnud
fowpnmpunipyut juwd vpuh bbnbwbpny tuwb ubnupmpuypdwb phuljkpp, twhwgsnd b
hpwhwbwmghnid Eip wn phulitpht mnnyws wnighunpumljub phpwgulupgbp b dknp Gup
phpnud pujwiwitoyuh mhudnyunwupiub wnghinnpuluh wepugnygibp dhp jupshph
wpinwbhwjnbkint hwdwp: Muppumipui wpygmbp hwbnhuwgnn buljwh pbqupmpdub
spuguwhuwjindwt phult wykh ks L pwb vppwh hnbwbpm] wowgwgws ubgupnipuub
spugwhwpndwb phulp, pwih np hwppuwhmipmibp Yupnn Eoobkpunt] hwbgudnp
hwdwdujinipynil, thwunwpnebph  Yhndnwd, Jhnnidhunjnp  pugennnudbbp,  §hns
hugpunuwpopmpmibibph wpudunpoud fud  Gkppht  Jhpwhulnnnipimt hwdwlupgh
swipupwhnial:

= MNuunfbpugnd Eip juqunud wninhnhb wnbyynn bkpphtt Jipuwhulngnipput Epwpbpuyg,
npybugh Upwlkbp hudwwyuwnwuhiul wonphwunpuljul phpmgulupgbp, puyg ny lph
tkppht Yhpuwhulnnmput wppoibwbnmput  Jhpupkppuy upshp wpuwhwpnbine
hwdwp:

* Quuwhwwund  Eip  Ghpwndnn  hwowwwhwhwb  hwpduwedwh puqupuiubnippul
wumnpwémpinibp,  hbyyghu  bwb phjudupnipubh junwpwds hwyduyubwiub
ghwhwwnndbph b hudwywnwejuwt pugubhwinnudibph npewilnnipmiin:
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Gqpuhwignudbkp Eip junwupnud ghjudupnipiub jnnudhg whpbghwnnipiub uljqpniiph
Yhpwpdwh wnbghl (hbkne Jbpupbppuog b dknp phplwd wnimhunpulwb wupugnyghbph
hhuwt {Jpw htwbnipmit Ehp winwd, ph wpynp welw b hpunwpdmpmoiibbph Gud
hwhquilwtptinh hkwn juupws twhwl winpoompmpid, npp jupnng b hwlub juuloud
wnwowglk) dph wipinhunn gnpstnt htwpunnpmipyub Yepupkpiuy: Gepk Ukip quihu Eup
Eqpubwhquwl, np gompmoit mbh twlwh  winpoomipmoih, dkip whnp £ odbp
wnmnhnnpulwi  Eguuijugmpmibnd nppumpmipmt hpudhplip hwdwjodpdws
Iptwtnmlub buwsdbnynipmibbipnul hudwywwmwumb puguhwpnnidiephb, jud kpk
wdwl puguwhwpnnudibpp wunwd Jepyny tkpluyugdus sk, dkip whwup b dbwhnjukup
Yupshpp: Ubp kqpubwgnidubpp hhdtdws &b dhish dbp wnighunpuljub kqpuijugnipput
wluwphdyp aknp  pEpdwd  wnuhunnpulml wywugnygibph  Jpue UjinmowdEuwgithy,
woighunpp  $h Jupon  Gpupuundapl, np wwuquw ppugupdmpgnibitpp God
hwbqudwbpubpp skt upng hwtgkgul) tpwb, np vnwdpb Yopguh hp whpighwwn gupskne
Junnynipinibp:

QGtwhwnnmd Eup phghwinip wedundp hwdwpodpduws $htmbuwlwt hwsdbnynipmibiikph
thpluyugnudp, juenigduspn b pojuwbgulinueniip, thpunpuw) pugubuwpnnnlabnn, b wipgnp
hudwhidpdus $htwbuwljub husdbndnipmbbbpp thpljuyuginid Bw gpubg hpdpnud pljus
gnpswmpplibph m  hpmgwpdnipmibibpp oy Alomd, nph wwywhnynwd £ dodwphn
bhpluyugnudp:

Qnp khp phpoud pudujwbuwswih ot hwdwwyuwwnwujuuh u.mx_r}]'xmnpuﬂluﬂ_l wwugnyghbp
idph $httwbuwlut nhpEjuundnyput jud eopsnibbnypub dkpupkpuy hudwhodpdus
Shtwbuwlwh hwofbndnipinibtbph dwuht Jupshp wpunwhwpnnm tyunwlnd: Ukbp
yunwupmbunynipmnit Ebp  poud wmippunpuljot  wolimmnwbptiph  mupnnpmpdwb,
Jbpwhujdwl ot jwowpdwl hwdwp: Ukbp  (hodhth  wywuwuwboiane Bip dbp
wnighnnpuluwb fupshph hwdwp:

Uy hwpgbph htw dkljunkn, dbkip hunnppumlgnud bup jurpwdwmpdwh oquljubponud thpgpunfyus
whdwbg hbwn wnighnh wuwtwynpws spewbwybph b dudybkwbkph, pywyhun twh wmnhunh
plhpugpnud hugpunbwpbpfuwd buljub phpugnudikph dEpwpknpuy, npnbp bkpuenud &b Ukp Ynqdhg
ruguwhuwjndws tkpphl JEpuhulngnippub jupbop phpoipmibikpp:

Ubgpul Punuyjmb

Unmpjunnp

4 hnithup 2025p.
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Swdwrfudpyfmd phinoinnalpel huisbuidnipin bk
31 pllnnlidplip 20245,

SPLULUUYUL 4b&UYE UUURL
ZUUUNURYUO 2UCYESYNRE3NRL

Zuqup nnud 2024p. 2023.
nkljntiipkph nhljnkupkph
31-h 31-h
Owlinp. npnipulp ppaipjudp
UusShutr
11y plpughly winpijbkp
Zhdmuljut thynghbn 4 268,823 318,884
Oqumugnpsumb hpunibiph dlim wmljnhy 5 53,522 71,460
s ynipwlwb whnhjukp 95,060 4,393
Hwifow]dwplibtp oy plipwghl winpibph
Abnpphpuwb hwdwp 40,750
Puliljuyht wnjubpbbp 6 132,414 64,497
Zhnwagqud huplught wlwhdbubp 7 133,135 30,307
Ukpopnudkp wy jugqlduljkpympnibbpoud 8 436,548 26,322
Spuws thnpuwrenipiniibbp 9 70,360 37,988
1,260,612 553,851
Llpughly wimpifakp
Muipwnpbbp 10 1,460,646 1,416,629
Unbwnpught b wy) gephunpulub wupunpkp 11 922,870 1,068,013
Cwhnipwhwunplh gony wljnhd e 3,506
Publjwhtt wdwhglbbkp 6 199.729 5,505
Spyws thnpuwnnipnitbkp 9 18,085 10,753
Ubwgnpnitbp gpudwplnnid b putilbpnd 12 50,940 20,113
2,652,270 2,524,519

CUTUUTLE UNSPH LGS 3,912,882 3,078,370
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(owpnibwlympynih)

Zuqup fpund

Ut@UuulL YUMDSUL G NULSUSLAM R3O0 LLGE

Yy mnwy O qpurhnrmnlibp
YGuibntmpuiljpub juughwnwg
Ununuljfwd pwhnyp/(Juuu)
Jtpuqwhunndwb wuwhmun
[pugnighs Juiughuug

Luhuhnt Jua

Upuupdnyph (injuwpluwl ywhniun
Onppunfwulintpiub pudulalwu

Upgupwdwdllan qumnuynpnipin: ik
Jupllp U hnfumnm pyaibbp
Juwpdwlhugnmpput gdny yupnugnpoipynil

Yupatedud o upupununnpnrpgndiiild
Jupllp b thnjuwnn pynititip
Tupdwlunpub gdny wupnwnpngegnith
Unlunpuyhtt b wy Yplinhunpulut qupnpbp
Zuwhnipuwhwpyh gdny wpupuu]npnipmt

MU LLE UCOUUUL YUMRSUL GY
MULSULOMNREBNARLLED

2wy Ghljjul
Stonpl:h

itk wlhlyjpub

2024p. 2023p.

pEyubdptph nlwnbUptph

31-h 31-h

Owlnp. npotpudp npoipjudp

13

100,050 50

(320,447) 190,233

79,508 -

392,124 -

(11,699) "

127 -
6248 1253).

2450911 189,030

14 554,763 849,818
15 e 59730

596,885 909,548

14 890,944 348,987

15 17,608 17.575

16 2,158,271 1,613,230
. £

3,070,086 1,979,792

3,912,882 3,078,370
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R 2024p. 2023p.
plilpnbdpkph ghljinkdpbph

31-hi 31-htt

wjupudus wdupinms

Ouwlinp. wuph wnwph

Zuuniyp 15 10,620,619 6,144,556
Juwdunph htptupdhp 18 (8,884,113) (4,872.029)
Zudwpiuntb ywhnype 1,736,506 1,272,527
Uy Eywminun 51,621 134.108
hpuguwh swhiutp 19 (1,232,969) (515,206)
Jupywljub Swhukp 20 (826,623) (725,508)
Uy dwhaukp (288,235) (40,428)
Gnpéwnbwlub gnpdnibbinipniihg suhnyp/(Jlwa) (559,700) 125,493
dhttmbumlmb Ejuiniwn/(sapaw), gnin ’ (67,422) (47.870)
U bhtwbuwljul hnndustbn 21,833 (34,470)
Cwhnype Uhush huplkpp (605,289) 43,153
Cuwhnipuwhwplh ¢ény (dwhu)/thnjhunaignad 2] 98,608 (4,480)
Swipdu pwhnyyp/(Jwu) (506,681) 38,673
Uy hudwyupthul $htwbuwlwh wpynibp . s
CunuUklp mupduw hwdwwwphul Shtwuwlub wpnniip (506,681) 38,673
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Zwquan npud

Gnpswpiwlul gnpénihiknipintihg ppudwwh hnuplp
Supyuw wpmyymap

&ogmnnidlikp

Uwojudnipnilt b wdinpuinhqughu

“Ephunnpulwd wupnpkph wyuthniun
Upknhunpuljub wupnphkph gnupugpnod

Zhdbwljut dhongubph ownwpmd

Dhtwbumljmb Swpiu

Zunnugnidtibp wpdwlnipquihb wuwhniunhb
Twhnipuwhwplh gony dwhuw/(thnjuhunnignid)
Pnhuwpdhipughl wwpphpnipiniihg Juwu/(ognim)
Gnpowniiwlub gnpémtknipnibhg npudului hnupbp dhinh ppewunn juyhuwwih
thmpnfumpnibdibpn

tDmhniunL[a]nthhp‘

NMurwpbbpnid

Unlinpuyhtt b wy) gEphinmnpulpuh wyupunpkpnud
Unbpuyht b wyp Ypinhunpuub wupnphpnud
Gnpowrlwluwb gnpdnitimpmihg gpuduljwi hnupkp

Yawpywd swthmpuhwupl
Qnpswntwljul gnpdnihbmpmithg/ (gupsmikmpjul hunhup oquinugnpsws) gnun
npuduljul hnupbp

Ukpppniduyhl gnpénriknypim bhg ppudmlmi hnupkp

Il ul Thongbinh b ny ympwlwh whnhjibph dinpphpnid

Lhpgpodukp sjunyuigyus piikpmpmihibpnud

Onprunnipiniiibph npudwunpod

Uguinukph hunjupugpnd/(uEpgpnid)

Unwgyws innljnuuhls Ehwdnun

Lhpgpnudwghl gopdndibn put hundun oqunugnpsius gnun npudwljut hnuplip

Shtmbnmljutt gnpdntiknipnithg npudwijwh hnuptn
Uwnwgyus Juplkp, gnun

Snlinuttbph J&wpnud

Cwhwpwdhitph &wpnud

Shtuwbuwlmt gnpdntubmpntihg qnun gpudwljub hnupkp

Ipwmlui dponghbph b gpulg hundlwpdbphbph gnin wd

Onjuwpdhpuyhtt muppbpnipinibiiktph wapkgnipmibin gpuniulwb dhongbnh 4pw
Ypuhwjwt dhenghtpp b nppubg hwdwpdkptbpp mupkuljqphb

Mpuwtfwluih dhenghbpn b gpuiig hwdwpdeptbpn mwpkybpsht
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31 phlpnkdplp 2024p.

TUUTYUL UPRNOSLEND 20ULECP UUURL 2UUURNUAYUC

2024p. 2023p.
nElnkdpkph nhlunbuptph
31-h 31-h
___ npoipudp  gpmppudp
(516.,202) 38,673
172,138 62,674
- (51,835)
= (70,995)
294 21,568
67,422 47,870
102,872 66,363
(89,087) 4,480
(21,833) 34,470
(284,396) 153,268
(44,017) (59.729)
145,143 (42,237)
545,224 (356,694)
361,954 (305,392)
(85,581) (20,813)
276,373 (326,205)
(43,766) (261,328)
= (10,350}
(39.704) (32,371}
(262,141) (21.940)
73,091 27,898
(272,520) (298,091)
236,771 740,084
(200,224) (98.825)
: (4,610)
36,547 636,649
40,400 12,353
427 (12,527)
10,113 10,287
50,940 10,113

CEPQL L UTC



shtigen®

Swdmpndpifind phlnuinaulpel hoogtunnpiochibn
31 glilpmbdpkp 2024p.

UUUNUAYUO dhLULUUTUUL
20TIYESYNRE3NPLLELDL U8
ouuNEUarNrE3NrLLEN

1 CLEZULARE SENBUNRRSNPLLED

2023p. ghlubkdpkph 31-ht wjupnjws wwpywm hwdwhdpduws hwdwhdpdws dhtwbuwlut
huwpbmjnipmibibpp bpuend B «Cunhakis UNC (hknuguor «Unygp phlijkpmpiniis) b po
pgnumnp unudplikph” «kubpkpur OLC, «Tunpnbs LL, «Cunhqkl Cyduyqphs UNE, «Qhtiwpkls UNC b
Jpuutnubinud q:npésml‘ «Cuhgkl Gpnithy UNLE (poinpp dhwuhb hhmm]unL‘ «funulp») hudwadpyuis
$htwbuwlwh hwsdybwynipmibibpp:

Uuyp Ivdpht B wwwlwbnwd  «Rikpkpus ©OPC  pwdinmlukph’ 90%, «Ukppnbs R
pudtibinnuubph 100%, «Gwhakl Gponuths UNC 95%, «2hbmpts UNL 90% b «Ginhgbkh Cyfugqphs
UL 51%: Tudpht ki wywnubnw bwh Cinhgkl Jhignipu @RC-h pudibundubph 30%: dkpohtu
nuuulupgyb Eopybu dagp iph htin wunghwgdws juquuljkpympnih:

«Cwnhgk» UNC-i hpltwgpby | 2011p-ht Zugmunwbh Zubpuwybnmput opkipbbph Ubppn 22
punupuigh Zuygly Yuygbphlh CEyymbh innuhg: viph qpuuigdmb huugkl E 0033, zz p. bpluk,
dhljinnp Zudpupdnidjub 119, ph 23:

Uuyp vdph gopsnibbmipub hhdtwiuwh tywnwlp phunng b wmidnwbq wplught Eikpghnhly
hwlwlupgbph Yuenignudh b nudph bwjuwgsh], juenigh b wgwuwuplnud § uwpuswopewh
lunonpugnyt wpbuyghl ghpudughtt Yuywbn (Grand Sport), hbywbu bwl Zuyjwunwbh junpnpugnyh
wplbwghh fEunpuuywubbpp (Masrik 1, , ArSun, Solar 5 b wyph):

Anpéwpup dhowyugp

Zuymuinwth Zubpuybunpjut nhnkomppmip b $htwbuwlwb sniljught phinpng Eu qupqugng
oniljuh hwwnlwiholibp: Ppudulub, huplughl b opkhunpuljub hwdwljupgkpp pupnibwlnd B
qupquiuy b dpndws kb pupbuddub dkpohl mwphtbkph pipwugpnid:

Zupuunwbh b Ugppbowbh dhol kpljupwnl puquuljut hwljuniupunnipinibip phwlnjb) £
huljuiwpuniput jupguynpdwb thny: Gphyne kphpitph dhob wnun pubwlgmpmnibbbpp b
nwhtwbmqundwh gnpéplipugp nhe pipwgph Uk kh, husp fupnn kapnowlh winpnonipnil
uwnbndt) phqlibu dhowduypnu:

Ukpohtt nwphibphl Zuguwunwih wintunipmiiop hwenympudp ghuiwlwyk) Ehwdwywphwght
whinkuwlwb ghignidikphb b upnqugh) | gputgh] nuuajaphy duljpannbnbuwlub
gniguitholikp: 2024p-hit winkuwlwh whnhynipjub pupdp duupguip pupnibujupup
tyyuwwinty £ dwlpnnbnbumljub gniguhobubph wméhb: Lpdwd qnpéntiikpp hwhgkgply b 2UU-h
5.9% w&h 2024p-ht (2023p-hh 8.3%): Updnyph Uhomqquyht hhubwnputh (UU2)
nuunifbwuhpmpyub hwdwdwh nbnkunipiub Jkpuubghnuip Yowupmbwlph, phubn wkh
nubnun wkdybpny: 2024pe. ognuunuh 23-hi «Standard & Poor’s» uplmhowihh
gnpdutjunipinilp Yepuhwmnwnby b Zujuunwithy phnphydws BB- Jupluthy Guynih
hEpwhfwpny: Llwbwwybu, 2024p. hnijhup 26-hb «Fitchs Juplubhowiht qopswljunipmibp
JEpwhwunwmint) b Zujuuinmbihb shinphijus BB- Jupliwihop Yuynih hkpwilupny:

YGupwjwpnipiub 2021-2026pfe. wtnbkowlwb spughpp tywnwl b ppwubl wpnwhwidubp
tUhnyws b bkpgpoudikph Ypw hhdidws wéh dngbp uybwswdur) puptthnfunudbubph dhengni,
dwuhunpuybu hndph hhdbwlwh gnpdniitknipul nignnipmitp epuljubqiyng Fekpgkunhlugh
ninpuap, hoywidws b npybu pwquuywpouiul mgpmpmpiid b jwswjwupnipjut  Ynnuihg
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wuppkpupup hpuwuwbwgynud b npnpinh qupqugdubt nniwé pugkp: Ywpawpnippub
Eibpgbwnhluyhk  phwquijueh  qupgugdwt  pwqluwduwpwlwh  Spughpp  vwhiwbnwd L
Ybpulmbqidny  Eubkpghwhlugh  pnpuh  qupqugiwb  Gnp  Gpwdankp,  dwubwnpuybu
twhunbdnud £ dhbsh 2030 plufuibp bupwunk 1000 Udn hqnpouipjudp wpbughl Yuyuwbbkph
Junnigdwbp:

uuiph nEywjupnipiniip quinul & ap hp plpughy hpugdbihmppui dhdwlp pudupwp b jugnd
gnpsmiiknippub hwdwn: nudph wuppkpupwn Jepubwgnud Ehp hpugyEhnipjub dwlwopgulp b,
whhpudbpnmput  ghwypnwd, wwwpuwuw b Ghpunk  hpugdhhmput wywlgnipjuh
hudwwwinwupimb gnpshpuljmgd:

Stjwy hwdwudpws $hbwbuwwlmb hupbnynipimbbtpp sk wpinugninud Jipp Wywpugpdush
htwpwynp wywquw wqnkgnipmiip vdph gnpdntibnipub Jpu:

2 NUSUUSUUL 2hULEr

21 Zwdwywnwupmbinipmb

Zudwhipjuws  bptwbmuwlumb  hwolbkumpmibbpp wwwpwundl, b Zudwjodpdus
bhtwmbuwywh hwoytnmpnibph dhowqquuhlt tnwbnupnikph ($2UU) hwdwdwl, huywbu
hpugupulyly kZusquwywhwlub hwpdwedub thywmqquihb winubgupnbbph eophpnh (ZZUUR)
Ynnuhg: Zudwdpdws bupy nnipmiibEpp wuenpuwayg iy kb hhutn]bn wib giwhwndwi Ypu,
np funudph hp gnpdmibimpmiil hpulubuginud £ wipbghunnpjut whqpnitphg bubkndg:

22 Quyniwb hhdphp

zudwhnlpdws Shtwbuwlwh hupfbndnipmibbbpp wuwwpuunygl] ko hwpdkgpdwh ulqpnitipny
(puguempudp gpuiwbwb Lhongubph houpkph twuht hwydbudnippub) b uljgphwlwb wpdtph
Ubpnnny:

23  Qapdwniwlwb b bkphuyuglub wpdnyp

Zupuunwbh Zwhpwwbnmppub wqquphh wpdnypp hugufwh gpudt © (gpud), npt B
hwinhuwbnwd £ wdph qnpswnbwiwh wpdnypp, pwbh np wyb jufugnijbu wpnmgnoud &
hufwhiipdud Shtwbuwlwh hwpdtwynipniiibph hhdpmad piljws hpunwpdotpmiibkph b dph
gopbuppubkph nbnbuwlwb pndwbnpulnipmibp:

Unylh hudwhalpdus dhtmbumlmb hwodbndnipmibibpp thphuwpugdws ki huyulub gpuning
(bpk wy pub bodus sb), pwlh np, nEjmjwpnipiub hudnguundp, wpu wpdnpt wunwdk) oguwljmp
t Tudph hwdwhdpyws $hbwmbuwlwb hwydknynipmlbph oquuugnpdnnbbph hwdwp: Fpundng
tkpuyugqws wipnne Shtwbumlmb whnkjundnipmiin Yinpugdws E dhbsh dnnwlw hoqup
Upurnpp:

24 SQuwhuwwnnudbbph b qmunnympniibbph hpwond
$2U0U-ukpht  hudwwuwuwupwh  hwiwjdpduws  bhtwbuwlub  hwpybnnipmibikph

yuwwpuunnidp  wwhwhenid k np Ruph phuwdwpmpmbp juplop  qhwhwnnudbbp b
thpunpnipmilitkp uunwph, npnip wqnbgmpemb ki gapsnid hundwjodpyws  dhtwbuwljub
hwoybwnynipnibtiph winwpldh npoippudp winpibph b gupnuynpmpmnibbtph gnudwpbph,
hpwhu twl bwodbkwnt wwpjw Ejmimunbbph b swjuubph gnudwpbiph Jpw: Ununll Uy
nuunnnnipnih wwhwbeny b pupgnipmih bkpmmging bulwh npapnibpp, jud wjk nnputkpp,
npnky  Bipunpmipmibbbph me ghwhuwnmdibpt bwlwb b bwlwhadpdws  Shtwbuwlub
hwodkunipnititikph huwiw, puguhwmpnus El hudwhilpdubs Phtimbuwlul
hwoybwnympeniibbphb Yhg Swlnpugpnipmit 22-nud:

GSPQbiLs UTIC. 21 nbywtupann 2024p@
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25  ‘unp b YEpubwyws vnwbnupnbbph ponibnd

Chpwghly wupoid unwdph plinnitily © hp gopénibbnippmb hwudwp Yhpwnkih b 2024p. hniaduph 1-
kg uluynn Jdwdwbwlwmopowbtitpnh hwdwp mdh dky dwwd pnpp bop b JEpuwbup]ws
wnwbnupnibpp b dbkjlwpubinipmibbbpp,  apobp  bpuwuwpuldl] b Zupdwuywhwlub
hwpdundwbh dhowgquyhtt wnwbgupnibkph ophpngh (2200N) & 220UR-h Ubjhwpwindwi
Ynuhwnkh (UY) Ynnuhg:

Loud thnthnfunipnitibtiph phinygpp b wggkgnipinibp pugubwpndus ku winnple

Lnp b JEpmbuyduws nnubnupnbbp b Jkjbwpubmpmibbbp, npnbp Yhpwobih Bl 2024p.
hmujuph 1-hg b ngpwithg htnn uhunn wwpkijwh dudwioljwspewbbph hundwp

Ulippnhjojwy inp vnwbngupnibph o ginthnjunipmibbbpp, npobp weweht whqud Jhpum]l B
2023p., npbt twhwh wqpbgmipmit 30 nibbkgh iph  hwdwhdpdus  Shuwtuwlub
hwpdbnnipniibbph dpo:

o «@nipnfuniprniibbp Uwwhnjuwgnuilpmh wuydmiugpbpnids 5200 17, bkpunyu 20U 9-
h jhpwenulhg dudwbwbwdnn wqundwnb bpupuwagnudp (20U 4 indinjunipinibiibp)

o «Ukl gnpbupphg wnwgwgny whnpdblphl b qupmadnpepmebibphl Jhpupbpng
hinwdgywd hupl» (2200 12 hinthnjunipnitbbn)

e 320U 17-p b $2UU 9-h uyqpliwljwl hpwenud - Zudbdwnwljub wEnEjunnipnia
(520U 17 thnhnpunipnih)

o Cuwpfwyuhwlulb hupywminlh ghinhunnnulbbph vwhduibnud» (2200 8
thothnjunipnilibbn)

e cJurifmupuhwlul hwsgwei/mlh punwpwlpuiniprul puguhupnnids (220U 1
thnthnfumpnihitkp b 320U Qapshwljub jhpwpnipnih 2)

e «Uhowqgguyhli hupluyhl prupbihnfunidtlbp — Pillar 2 ubnbikpy (220U 12 thndhnfunipind)

Pugurnipqudp 22UU 1 thnhnfumipinibbbph b winnplh ihpuyugdus $20U Qnpstuljub
Yhpunnipinih 2-h" <Cwpdwywhwlml hwpdwmlul pupwpulwbnippul puaguhugunil,
thnthnfunipmibbbnh, dno vnwbgupuibkp b inthnompoibbbp tolwb wqnbgnipmit sk nitikghy
Iudph hwdwpndpjus hbmbomljub hwodEngnipmitbtph Ypu:

220U 1 thomumpnciiibp b 320U Gopdtwlwb jhpunnipmil 2 «Jwpjuguhmlui
hwojuwmnlnh punupwilpnhnypjul puguhuwpnnids

2200 1 thnthnhmipmihbibpp b $20U Gapstwljwb Yhpuenpnt 2-p wpudwugpood Bl ninkgnygg b
ophtuljukp ogliknt Yuqumlkpyntpintbbkpht Yhpwebim fulwbnipwb Yepupkpyuyg
guunnnipnililikp hwoywwwbhwlub husjwmint puqupuljwbnipniip puguhuwjntihu
Onihnfunipmiitibnh bywnwlb kogliky juquwulbpuympmbbikphh npudungpt) unfkh oquuuljun
by Ejumndmpmih husduwuwhulwh husjuwedul pugwpulwin pub twuhh

thnjuwphikny hwoyuyuhwub hwpguminb «bpwbwluh» puqupuljuinipiuh
puguihwjindub wwhwbop husjuwumhwljub hwpdwndwh «buljuby puqupuijubnipub
puguhwpndut ywhwbeny b wykjughbing ninkgnyg uyl dwuhl, pk htiguybu whnp £
Juquulbpympnibbbpn jhpuekh buubnipmub hwykguljupgnp:

Unmbqupnbbp, hopnjum pgnibbbp b dEbwpwbnipmmbibp gopdnn uvinwbnupnbkph
Ytpwpbppuy, apobip gkobu yEb gopsnud b bwjuopnp $bb Whppiky Miph Gnnuhg

Uju hudwhalpywé $hbwbnwlut hwodbndmpniiikph howonwmlnh uduwpdh npouppudp
zujuyuthumt hwpduwndwb dhpwqquijhtt winwbguipuikph jnphpnh (22U0U) andhg

paqupldl] B npnowlh tnp wnwbnupinbbp, hnthnjumpmnibibp b Uk rwpwbinipiniitkp gonpdng
unuimwpnbbph Yepupkpuy, npnbp vwljugh gl sk gopénid b turhoopnp sk bkpgpdty odph

unihg:

«GSNGG L UNTC 31 0k Uty 20249
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fu]wpnipnthp jubjownbund & np pojop Yhpwebih hpugupuwlnudibpp Yiakpgpdbb dph
hupyunywhwlwh hwpdwndut puguwpulubmpminud uljuws bpwwwpwldwb nidh dke
b m widuwpyhl hwenpynn wpwght hul dwdwbwlwopewmihy:

Akudupnipjul jubhuonbuduodp wjo othnonippiabbph buwh wonbgnipnth sk niikinu
fudph hundwhidpdws dhtmbumlmb hwodbnynipnitiibph Ypw b thphuyuwgjus ki winnpl.

«Pnhowtbwl b hmpmb puguljuymipmiis (220U 21 damjunipinil)

«dhtwbuuljmb gnpshplkph puuulmpguub b ywinlwb hothnfunipnibtps (3200 9 L 520U 7
thnthnhunipmnibibp)

52UU 18 Zmdwhnipdws $htwbuulpubh hmodbwndnmpimbibph thpljujugnid b puguhwpnnids

3 2UC9UNUZUYUL ZUTYUNU UL LUNULUTUULNRESNRL
3.1 Upunwpdnyp

Upuupdnypny qupéupplibp
Zundwhidpdus dhtiwbnmlwb hwodbnnipnibbkp yuwinpwuwbihu niph hudwp gnpsunbwlub

wpdnyphg wwppbp wy) wpdnypny hpuljubugjus gopsuppbbpp gpubgdnul B gnpsupph opjw
npoippudp  Zupuunwbh  Zwbpoybuoiepoh Ykhopnbwlwt o pwbbh (22 UWR) Yongdhg
hpuuympuljdus dnprupdbpnd: Smpupuibymip hwodbkumt wduwpdh gpouprudp wpnwpdnupny
prunlught hngdustbpp Yhpuwhwsdupldoud Bo' Yhpuebing hwydbum wduwpdh gpoupjude 22 ©F
Ynnuhg hpuwywpwdws thojuwunpdtpp. 2024p. nEjunbdptph 31-h gpoipiudp 1 UUU gojunn jugdnud
kp 396.56 ZZ npud, 1 kypnt’ 413.89 ppud (2023p. nkubkdpkph 31-h gpmppudp 1 UWUL gnjupp
Yuqunid Ep 404.79 2z ppunl, 1 bjpnbt 447.90 gpud): 0y gpuubwghb hopwstbpp skb
Jepwhwoqupldnid b sunhdomud Bh wuwwdwlub wipdkpni:

Upunupdnypen] gqopbdwppbbphg,. hbswbe  bwh wpuowpdoypn] wpuwhwpndws  gpuduhb

hnmpjushbph Yepuhwoyuplnidhg wmnemgud thnpupdhpuyghl inmppbpmpniabbpp dmbwsnid
bl dudwhwlwopewth swhnypnud fud Juwunnd:

3.2 Dhtwbwwlwub gnpshplbkp

Kwihusnmd b ungudwhusnid

Shttwbhuwmljub winhdukpp b dhtwhuwlwh wupnwynpoipmibbbpp dwbwsgnud B, Epp nudpp
quninud £ $htwbuwlwt gopshph wuwidwbwgpuyhb Yomod:

Shtwhuwljwt wlnh]ibpt wywdwbwsynid o, kpp jpuwinad Bo $hhwbumluwb wljnhidhg
wlbupny ppudwlwb houpkph  Whwwndudp  wwpdwbwgpughbh hpoudoibpibpp, jud wil
dudwbwly, kpp dhtwbuwljmb wimpdubpn ponp towbwluyhg phuljpng nt hunnignudbbpng
thnfjuwmagynud Eu bppopg Yondhbe:

dhtwbuwlhwt wwpnwnpoipmithbipl wywdwbuydod By, Epp gpubp dwpynod &, Jdupuub
Eupuljm sk, sbnjuy Bu dwbwy]l) ud (pughy Egputg nidh dke (hubnt dudyknp:

Spbwhuwlpnl wilnpikph puuwupgoidp b vhgpimlmb suwhnidp

Pnnp  $hhwbuwlwb whwhubpp ulqpbwwbu swihdod B hpulwb wpdbpny  gnudwpud
qupdupph hbw Juwdwd dwhunidibpp, puguempnuup wjb welinpughl  ghphunpuljoh
wyupuipkph, npnbp skt wupnibwlhnud buwh Shwhuwlwb pugunphs b sunhdnud B gnpduipph
giny $2UU 15-h yuwhwhetbphh hwdwwjunmujuwi:

Shtwbuwlul whupdubpp, puguenippudp hbowdnplwb goupshpibph pudwbynd Bu hEwnbpog
Yuwwnbkgnphwibph.

*«GShALL» UMD 31 nolpnbdglinh 20240
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e uwnpinhqugyws wpdbpny] hwpywminy,

¢ ppudwb wpdlipny ywhnn’ whnyph fund dinuuh thengm,

*  ppwlwb wpdtpny yunpiny” wy hunfwwwpihwl wpnynibiph dhengny:
Twuwlunpgnulp pinpnpynud khEnbjuy Eplnt wupwquyn.

e Iuiph $hiwbuwlmb wlnp]bph unwjwpdub phqubu dnnkp,

o bhiwbumlwi whnpdh wjuplwiiuigpuyhb ppuduwlwl hnupbkph hunnlwbhoibpp:
dpuwbumlwh whnhukpht webynn wipnny Ejwinunp b dwhiubkpp, npnlp dwhwsynd kh
pwhnypnid  juwd  Jhwunwd, wpuwgnpjws bl dhtwbuwlwh  swhubkpnud, $hlwhumlwh
Eyuinunnid fud wy $htwbuwlwh wpynibphbkpnd, pugunnipjup wnltnpuijhb nhphwnpulub

wupupkph wpdkqplidwh, nph wpnugnpjws kwy swubpnud: fnlph bhtwbuwljmb wlnhdubpp,
puwl juwwnkgqnphwibph thpwuglws b Swinpugpnipnih 23-nud:

Spllinmlpmh wipnpbkpp hbumgu supnidp

Uilnpuinpqugyms wpdkpm] suwhyng $hlnmbmualmlb wlmpikn

Dhiwbuwlmb  wlinhubpp hwpdweynud &b winpuhqugdus wpdbpny, Lphk wlnhyutpp
purjuipupnid b hnlyun wugdubibphi b puuwiwpgdus sk npugbu hpwluh wipdbpny swihing
pwhnyeh Ywd Jhwuh vhengnd.

e ppubp wuhimud B uwyb phqbbu dnghh ppowbwlbbpnud, nph bywnwlh b ujuthby
dphwbuwlumt  whwnhdubpp b hwjwpwgpl; npwhg htn  Guupws wyudwbwgpuyghb
gpululjub hnupkpp,

o pphwbuwlmb whnhdibph wwpwbhngpught wupdwubbbph wowpwghnd ki gpudwlub
hnupkp, npnlp hwhnhuwind & dhugh dwyp goudwph b sdwpdws dugp gmdwph pw
hwpdwplpjws innljnubbnh Jdwpoudibp:

Ulgpimlut fwbwynidhg hbunn wju whnhjubpp sunpynud kb winpunhqugdus  wpdbpny
Yhpwrekm] wphynibwdbn tnlnuwgpayph dbeagp: Ugh ghwpbkpnud, bpp qlnsdwt wqnhgmpniih
whlgwl E ghpynud sh junwpnud:  Shhmbumlul  qonpshpibph wpu Yuwunkgnphugmud Bh
nuuwlwupgnud  iph  gpudwlwb  vhenghbpp U ppubg  hwdwpdbplbpp,  welunpughl
nhphinpuljwb wwupnpkpp b wy) ghphunpulob wwpnpbph disudoubin pnibp:

Unbinpuypl b wyy ghppunpulul wimpnpkn

funulpl hwpduwenud £ webnpughtt b wy ghphunpujub wwpopbpp oqudlng  wwpghgyws
unubgnuihg b Ynpunh gény wwhniunp Abwhkpuynd b onpybu gqopénpmipimb wdpnge
dudwbwlwhwinjwsh phpwgpnd whbtupng  wwpnpuht  Ynpouunbbp: Fpwbp hpllghg
uphuyughnud Bh yuplwbwgpught gpudwljub boupbph whbuynny gupupkgnidikpp hwpgh
wrbbiny dhtwbuwlwh whnpijh gnpénnnipjwt dudlbnh wnipnne phpwgpnid gublwgus wuhh
sumpyEnt htwpwynpnipinitin: Uhbhwplnn wuwpupught Yopoiunbbpp hwoyuwplbihu nudpl
oqunuignpdnud E wwhniuwnh dwinphguwh kjukny wyuniuluh thnpdhg, wpwupht gniguihobtnhg
b wywquiht webgdnng wknEunympnithg:

unudpt quwhwinnud £ wolinpughlt phphunpulwh wwpupkph wpdkqplmuup  hujwpwljwb
hpunttipny, pwbh np ppwbp nibkl wwpupuwht phubh phnbwimip phopnynudbp, fpuibp
Tudpwnpily bu bbkny dwdljkuwhg opkphg:
Ppuwdilml dhonghbp b gpuig hulwpdlplbp

Utwgnpnbbpp gpulwplpgmd b publkpod Lhpwenid Bu Gwilijhly Jhengtbpp, pmblughb
hwyhdubph dbwmgnpnikpn:
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Tpunfwlmb dhgnghliph hnuptph twuht hwsdkndnippul tywwnulny "’ gpunimlub thenghkph hw-
Uwpdtpbkpp juwpdwdwdlbn, pupdp hpmgkh tkpypnudikph B, npnbip hksn tnhowplynud Bl
npuniwljub Uhgnghkph’ bwfuwwbu huwpnbh goidwpblpnd, b npahg wpdbph hndnjudwi phulp
bpwhulurh sk dpwiwlub Lhonghbph hudwpdbpitpp wwhynmd ki jupdwduntiyin npuduljub
wupunwynpmpenibbbpp pajupupbin tywnwloy, wy ng pk ipnpuub jud wy) byuawlabpmg:
nuiph guuwlwupgmd £ kpgpmdbpp npybu gpudulub dhenghbph hunfwpdbplbp gl
phypmud, tpk gpubp hkpw ympuwphdoud &b ppudwlwb dhenghbph' twjuwebe  huguih
gnudwpbbpny, b npnbtg wpdbph thnthnhdwb phuljp towhwlugh sk:

Bptmbmwlpnl wwpumuwynpopin bhkph puuwlwpgnidp b swhoidp

fvdph dhtwbuwlwh wwpuwnpoipmibbbpp thpuend b Juplkpp b thnjuwonipnobbbpn,
wnlnnpught b wy Ypinhunnpuljuh wupnpkpp, Jupdwluonepput gdng gupuwynpnupnibbbpn:
fudph  dhtwbvwlmbt  wwpnujnpmipnitkpp, pun juwnbqophwibph,  tkphwpugus b
sminpugpnipnil 23-nud:

Juplkp I hnfournipmbhbp

Juphpp b hojuwempmibibpp  uhqpiugbe dwhwgdnd b ppuljwh wpdhpm]  wowbg
gnpduppuyhtt dwuubph: Ppuluwt wpdbph b bndhbu wpdbph wwppkpnipiniip dwbwsymd k
puhnypnud Yud Jhwunid, puguomipjuup wjt ghwpbph, bpp hnjpwemipmbp wawgdl) k
ubthwljwbwwnkpkphg: Uju nhypmd hpwlwb b todhbuy wpdbphbph Jdhel wwppkpmipnibp
dwbmpynud £ ulthwiwb juwhunuymy npuybu jpugnighs juyhwwy: Ulgphwlul fwhwsnithg
htnn Juphbpp b hojuwenipmibbbpp swnnud Ba winpuhqugdws wpdtpn, hulj wyu wpdbph b
dwpdwl wpdbph dhel wwppkpnipnibhp thojwenipiut dudllnh phpugpmd Swhwsynid E
swhnypomyd Yud Jowund  wpymbudbn  wnlnuugpoyph dhpngnd: Snlnuwddwpibpp b
thnfuwpmpnihittph hbwn jugdws wy) swhukpp Swhowgpdnd b junwplubp quiouhke npybu
Shttwhuwluwb Swhubph dh dwu, pugh npwluwynpdng whnhdh dkeppbplwbp, juenigdwbp fud
wpuwunpmpjubb - oqpubhnpkt Jhkpugpdnn dimwenippul Swjunwdbikphg, npnbp
Juwwhunwjmgyoud ki npybu wyn wljnhdh wpdbph dwu:

Urlinpuypl b wyy §pkghunnpulal qupunpkn

Unlnpwiht b wy Ypbphunpulul gupupkpp dwbwyynud o ppuljub wpdbpny, hbnwgumld
swthynid Bl minpinpqugyws wpdkpn:

3.3 Ukhwlwb juwhwnmw

fudph Ynnuhg prquplynn juwhwwh gopshpbbpp hupdwodmd Bt widwbwlwh wpdkpny:
Qubnbungpuljuh juyhwwt hpklhy thphuwpugind b oepogupws pudubdwukph  indhbug
wpdbpp:

Ununwlpdwds  pwhnypp/(fbwup) bhpuenwd B oplpwghll b bwhnpn  dudwlwluepewliibph
spupfufud owhnypp/(Jhwup):

Yhpughwhwindub wwhnuonp thphuwpugtnwd oy ynmpulut winhdbukph Jeipughohonduot
wngntbpnul wpwewgud wdp:

Lpugnighy Quwwhwuwp bhplugughnnd o onpybe  bhltwbuwlwb  gopshp guuwljupgusd
ukpnpomudtikph ppuljuh wpdbpn] YEpughuhwwnnulhg wmnueomgus mép:

Ubkthuwbwinhpng hkwn pojnp gnpsmppbbph wnwbdht gpuiigdws kb ubthwljumb juwhnwinnd:

Cwhuwpwdhbbkpp dmbusdnud Eb npugbu gpupunwdnpoipmit uh dudwbwljuspowbmud, Epp gpubp
hujunupupdmd Bh:

«G8HRAG Ly UTIC 3 nELwikuptnh 4
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34  Zwunmgnulibp wplwwnmlhghkph

Qupdwdwiln hunnignulbbpl wouwnwlhgibphb wyl hunnmgnuliibph &b, npnip bhpwlju ko
dwplwh  widpnnentpiundp wnupklul wh hwydknnm dulwbwlwopgwlih wdwpinhg hkwn

nuutbplne wdugw phpwgpnid, npoud wpnwnwlhgibpp dwwnnmgh; hwdwywnwuwb
sSunmynipniliikpp: Ipwbp thpwenod Bh'

() wpnmunuwfupdbpp b wupgbw]duphbpp,

(® J&wpnih wupblwb wpawynipgikpp b whwphmnntbwlnipiuh hkn Juupdus J&wupnijh
wpdwlmpnkpp,

Jdwupnih puguljumpniibibp

H&upnih puguilimmipgnibibkph dling wphunnwlhghkph Jupdwdwidljkn hwinnignudubph gény
whtlwynn swjiunulibpp dwbwsgnid ks htanlyuy Yhpy.

(u) Ynunwlpng - Jdwpngh  pugmljwgnipmibikph phwypmd  wyh dulwbiatly,  Lpp
wphuuwnuhgibpp swewmnipnih ki dwnnignad, npb wkjughnud | hpktig hpadnibiplibpt wywqum
Y&wpnih puguljuynipiniihbph thwndudp,

(® shntnwilpynn  J&wipnidh pugulunipmiiibph  ghuypnd’  uyh dudwbwl, Epp
puguljumipiniip nknh £ obkinad:
Nwpghun/dwphkp

Mupgwydwpbbph gdny whblwyng Swhunulibpp dwbwgynud Bh dhugh wyi dunlwhwly, Epp
nudplh mbh wnwhuh Jéwpnudibp Guowpkm Ubplw  ppujuljut juwd jwnmgnquluhb
wupmlwinipmh npwku whgnuy glwpbph wpgnibp, b yupnwlubmpmbp htwpudnp b
wpdwhwhu]unnpkb ghwhuwnnk:

Ukplw wupnwlwbnipot qomnipioth nbh ugl b uhuyh wyt plwpnud, tpp nwlph J&wpnud
squnnwnbynt ny th hpwwbuwmfwh wyphinpuip suilihe
3.5 Zwunmyp

Zuunypp Ambmpynid L utnugwsé Jud winwg]bjhp hunnigdwl hpmlwh wpdbpny hunlh wnbhkng
Wiph nniuhg mpudwnpdws gublwgws webwpuhh qlnsknp:

{ipngtint hunbwp, pk wpynp wihpwdbon E Swhwsk) hwunyp, ph n3, unulpl wnwgbnpnynud k 5-
puyih gnpdphpwgny.

1 Pugwhwjink] hwmdwjunpyh hbn gupdwbwghpp

2 Pugwhupnt) junwpdwh gupnwlwinppibbbpp

3 [pnply gnpduipph ghtip

4 Puplul) gnpdwpph ghbip junupdui wupnwiubmpmiibph dhol

5 Swhwyk) hwunypp, bpp junwupdub wupnwlubnipmnibp(hbpp) podupupjus B

Zwunypp dwbwsynid kjwd dudwbwulh dky nplk wwhhb jud dwdwiwlh plipwgpnd, kpp unudph
punjwpupnud E junwpdwb hp gupnwlwinigpmiip hwdwnpphl thnhwbgking nunwuglus
wwpwipp jud swpwnipnibp:

«GSHQBLs UMD, 31 nblpnbdpbah 2024
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Zwqup ppud Upununp
Utipkliw- Spuitiuynp wnlnbu
uwnppuynp mwjhl wljul
nudlikp uUhongkp gnup UL Chnundkip
Ulgpinuliul wpdkp
2023@. hniiJwph 1-h npnippude 20,063 23,750 55,637 112,007 211,457
Uy Epaignud 161,091 44721 26,902 10,822 243,536
Owmwpnud (23,693) - - - (23,693)
2023p. nElinkupkph 31-h npntpyundp 157,461 68,471 82,539 122,829 431,300
Udbkjugnid 7,409 16,671 10,616 9,070 43,766
Ouwipnid (272) - (50) (383) (705)
2024p. ghljnkdpbph 31-h gpnipjudp 164,598 85,142 93,105 131,516 474,361
Unnnwlfws dusdwénipini i
2023p. hnitfuph 1-h ppopudp 15,468 10,610 29,687 17,813 73,578
Swiptjw hupduiply 22,191 7,158 7,693 3,921 40,963
Owupuwh hknbwipny noipugpnud (2,125) - = = (2,125)
2023p. nkljntudpbph 31-h ppoipudp 35,534 17,768 37.380 21,734 112,416
Swipyw hupyunl 30,325 8,740 17,748 6,720 63,533
Ownupdwt hkwnbmbpny gnipugpnud (21) - (35) (355) (411)
2024p. nkhunbkdpbph 31-h npoipyundp 65,838 26,508 55,093 28,099 175,538
Zuwipllppughl wipndbp
2023p. nkjukipkph 31-h npoipjudp 121,927 50,703 45,159 101,095 318,884
2024p. ghlpntalphph 31-h npoipundp 98,760 38,634 38,012 103,417 298,823

Z}u[‘umllmh dhgnglkph dwpdwdnippual bmfuu]g putphuly | hpmgﬂmh swhiukphl' 8,815 hwquip npud, L{mp}_mllmh
swhuubkphll' 54,718 hwqup ppud (2023p. hpmgt[tuh Swhiukpht' 7,450 hwqup gpud, upswlub swhubpht’
24.135 hwiquap gpunl, yu&wnph htiphupdbpht’ 9,378 hwquip npund):

Zwpdbune wduwph gpoipjudp iph hhdbwlwt dhengibpp 68,293 hwqup npud uljgptwljub wpdbpny

gpujunpyky kb pulilybpomd npugbu wywhnddwb dheng:

udph hpdtwljwt vhgnghtpmd tkpundus HOZON NETA U PRO dwljithoh wiundbphiwi 13,500 hwquip gpud
uljgpluljuh mpdtpny, gpuduinpiud b «Updulhupumbls @AC-md npybu Juplh gény wywhnyuwi dvhong:
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5 OGSUSNLOUUL PrUMNRULLE 269Nd UUSEILEL

Zumqun npud

Uhgpbnulyul wpdtp

2023p. hmUyjuph 1-h ppntpgudp
Udkpugnud

2023p. nklukuphph 31-h gpnipjunip
2024p. nhlubuptph 31-h npnippudp

Uniumulijud upywénipind i
2023p. hntbuph 1-h ppoopyudp
Swpju hwpywply
2023p. nhljinkdpbph 31-h npopudp
Swipyu hupdupy
2024p. nijwnbpkph 31-h gpnipudp

Zuprfklpnughln wipdkp
2023p. nkljnkupkph 31-h gpoipjudp

2024p. nEljnklpkph 31-h ppnippandp

Spmublyuljmght
nwpudp

89,252
89,252
89,252

17752
17,792
17,938
35,730

71,460
33,522

qumqnpb‘ﬂmh hpudnibiph dmy wnhdbbph dwpduénipyul dwipuun pughidby EJupsuljwb
Swpaubiphli 17,938 hwqup npwd (2023p. Jupsulub swhukphl 17,792 hwqup gpud):

6

Zwquip gpund

Upduthupwly @AC
Updughupuitly ®RC (Ehkplpu)

7

FULEUSPUL ULUL LG

2024p. nkljnbkdptph 31-h

26SU29qUD 2Ur9uUskyL UUShI LB

Zhwnwdqws hwplibph swpdp bhpluyugdus k unnpl.

Zuquup npuid
Swpbkulqph dbwmgnpy

Cwhnypend jud Jowumd fwbwsjus (nk o Swhinp. 21)

Swpta]pgh Utugnpg

pnipjudp
Uuyp Zupdbqnyws
Snljnumnpnyp gnulun nnlnu
9.9% 72,000 2,411
9.9% 245,415 12,617
317,415 14,728
2024p. 2023p.
30,307 12,798
102,828 17,509
133,135 30,307
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2024p. nklpintaipkph 31-ht wjwpugws wwpyu hbnwdqius huplbpp pdpaodnpyws kb hknbyug

bpuw.

Zmquip npud Cwhmjpnu 2024p.
2024p. fun! Jwunid nhkljnklpkph
hnitijuph 1 Swhwyud 31
Zuunmgniudtbp wpunwlhghbphb 22,375 18,610 40,985
Unlnpught phphunpuljwbh wwpunpkp 5,564 (5.564) -

Gpwohuhpwihb vyywuwpluub gény
wwhnium 2,368 5 2,368
Zunpluyht Jhuwu - 89,782 89,782
30,307 93,307 133,135

2023p. nhljinkdpbph 31-ht wjwpnfws wupgu hbnwdqdus bupbpp pdpudnpdus b hknbyjuy

Ytpuw.

Zwqup gpud Cwthnypnid 2023p.
2023p. Ypund Juwund ghljntdptph
hntiduph 1 SuttuyJmd 31
Zuunignuditkp woltwmnwlhgtbpht 12,798 9,577 22,375
Unbunpught ghphunpuiub wywpnpbp = 5,564 5,564

Bpwohthpuyhl vywuwpluwb gényg
wwhntuwn - 2,368 2,368
12,798 17,509 30,307

8 LEMCNRULEE USL TULUUUG MNP ESNRLLEMNRT

Uwyp pilykpoipinitiz nibh 19 iinlnu dwubmygnmpmit «Unjup-5» UNE «Ug Bh Uh» UNCE b «[thyy
Luns UNL julnbunpuljub uwhuwnud: 2024p. ghjnbdphph 31-h gpogppandp wiljue
qiwhwwnnh’ Fh-1h-0 Updkihw, Yonuhg hpulwbwgll) kibpppuwh qgimbhwnmd hpulub
wpdbpp npngbnt byywnwlng: Upyynibpnod, thpgpdmt uygebuluwb wpdtpp wdkjughy £ juqdk
k£ 375,717 hmqup npua:

dhpughwhwwndly b bwb duubwlgnipnilip Sharpmachine LLC-nuil hpbip plinnibbm] sniuyuljut
wpdtpp b Zuykyntndpwbly ARC-h 7799 hwuwpuly pudibnndubpp hhup phgnibkny pijEpmppui
ynnuhg hpwwwpulus $htwubwlub huydbndnpnitbbpp: Upgmibpnud, ikpopdmb
ulqpliulmi wpdbplbppp wibpugk i b juqlh hodoyunauwiwpop 18,671 huqup gpod b
39,775 hwquip gpuad :

Ukpgpuwl wpdbph wéh swiny dbwdnpdly b ipugnighs huwhunw) ubhulmb juuhwnwgnd:

2 S U0 ONUNRESNRLLED

& il
o 2024p. ghlpnbkdpkph 31-h gpoupejuadp
Uwyp gnudwp Zwpykgpyud innljnu
Ppujupwbwub whahp 71,450 10,221
Shahuwlwlb whdhp 6,500 283
77,950 10,495

«DSPQoL» UTE 30 nbyunGdptnn 2024,
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Zuqup gpud 2024p. 2023p.
ghunbupkph gEyntipkph

31-h 31-h

ot pyudp Gpoipjuip

Uwpubplibp 362.927 358,542
Ubuwjwpwn wpiwnpnipinth 6,849 2,854
Znulp b ymipkp 1,090,870 1,055,233
1,460,646 1,416,629

11 URGYSrushy B9, USL Y6LPSNrUYUL NMULsLesr

Zwquip gpud 2024p. 2023p.
nkljintalptph pbljunbkdplph
31-h 31-h
npnipjup gnnipudp
Bplnulmulml wipmpdbbp

Unlunpuyght ghphinnpuljut wyupupkp 688,492 507,449
Nwpnpughh Ynponiunbbph gony wwhniun = (10,675)
688,492 496,774

s phlunbulyunl wlmpbEp
Spjwd bt &upliip 164,328 382,136
MEwnuljuh pinigkhg nhphwnpulwb wwpwpkp 49,889 27,801
Un 20,161 161,302
234,378 571,239
Urnlnpuyghtt b wy gphphunpulwh gwpupkp 922,870 1,068,013

Pnjap  gonudupbbpp juplwdwdliin o Unbwpughb  ghphunpuljut  wwpuphkph  goun
hwpdklpruhts wpdkpp hwdwpynud £ hpulwh wpdkph ubwidhn ghwhuwnnd:

Ownrwmpniiikph dwwnignudhg wowpwgud welwnpuyht ghphunpuubh wwpuph dhoht
wlnnntpynitp Yuqunid & 24 op (2023p. 30 op): Unlunpughtl ghphunpuljmb wupnpkph gbny
wnlnulbp yEb hwodmpldoud:

AQEjudupmpmnitp hujunwgus . np wlwnwlwb  poigkhg  phphunpuljut  wuwpupkpt
wupnnonyht Ehpulw i JEpuljubghumb:

ok hudbdwmnulwh dudwbwlwopewih papnp webnpught b wy gephunpulut wupnpkpp
Jhpwbwylly Bh wpdhqplpiwb hugunwihobbph woumput unmqiut hudwp: Updbqplidus
wrhnpughl ghphunpulut wwpuwpbpp hhtlbwiwbod phqlibu-phqibu smljuynid wphuiwnn
hw&wmpunpntkphg B, apnbp nibkh $htiwbuwlub gédwpnipnibikn:

2024, nhlpintdpkph 31-h gpoippudp wnbnpughlt nhphunpuljwt wwpupkph hwdwp Ynpowwnh
gény wwhniunh dhwgnpnp hwdmnpynud | inwpbuljgph dimgnpph hbn hbnlyw) Yipy.

Zmqup ypud

2024p. 2023p.
Unpnuuntbph gdny wuwhniwnp wuwpbelgph dhwgnpn 10,675 3
Swipdu phpwgpnud ywhniumnh &ubwsmuy = 10,675
Suiniu phpwugpnid yoquuugnpdyus wuwhniunh hwwgupdnid (10,675) -

Ynpoiunbikph gsm| wwhnimnp wnwpkybkpoh dhmgnpn = 10,675

P SOl 1M 20 ntbliin
«GEhE L LT Lt
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24 Swinpugpmipinibinud tkpluyumgyws kb uwpnpuhh nhulh b wljunn wwpnpught nhulh
YEpinisnipiuh Jepuipkpuy pugwhuynmdibpp:

Sk'u bwimpuqpnipmil 24 (w)’ wolinpujht b wy] ghphuinpuljut wwpunpkph wpdnypubph
pugwhwjnuwb hwtfwp:

12 ULUSNLTILEL HUUU e NRT B9 AULYGINRU

Zuiquip gpund 2024p. 2023p.
nEluntkdpkph pEuntuipbph

31-h 31-h

[potpjudp ppopjup

Yubluhl thonghkp 4,922 3,901
Fuiljught hwphukp 36,018 6,212
Uwinkigyws hwohdikp 10,000 10,000
50,940 20,113

13 YUMDPSUL &Y 1020hUSLEL
13.1 UYwintwnpuiwh juuhuug

Zwquip ol Yutnwnpuljub Yuinhwgpulwt
Yuuyghunug YJuawhuwg

2024p. 2023p.

1 pndbiblwiu 100,050 50

Uuwyp pbibpmiput dhwl dwubwbhgh b 22 punupwgh Zuyl Chljwbp: Ywhnbwnpuljwmi
Juuhwnu b wdpnnentpiudp J&wpdwd b

14 4urutrlr oY oNuUNPRE3NRLLEN

Zwqup npuad
2024p. nkunbdpkph 31-h gpouppuodp

Zuolgpyué
Uwp gnudwp wnnlnu
Putijuyghh Jwplkp 1,047,593 7,655

Onuunmpim bikp
Onpuljuubgiusd midwmbghg 64,119 =
thnhjuyulgus whdwbghg 206,383 1.629
270,502 1,629
Lhqhig 117,321 1,007
1,435,416 10,291

15 QUraUUULNRESUL @009 MULSUMNCNRE3NPL

Hwpdwlmjuiub wwpnwynpmpmibbbpp tbpluyugdws b $hhwhuwlwd Jhéwbh dwuhb
hwpkindnipyniinud htnbyu YEpy.

«GSPAGL» UTC 31 1
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Zwquip gpurd 2024p. 2023p.
nhuntlptph nhlukiptph

31-h 31-h

npotpjudp potpjuip

Yupdmdunilkn 17,608 17,575
Bphwpududltin 42,122 59,730
59,730 77,305

Fagunmppuulp  jupdwdudibn  Jupdwlunippiiikph & Goppupdbp wlpnpytkpp
Yupdwluynipmbbph mpupwiyop updwlwnipmnih wpumgndl b dhtwhuwlwb Jh&whh
Uwuht hupdkndnipmnibnid npubu oqinugnpsuwb hpwyniiph dlny whnpy b Jupdwlunipub
qony wupununjnpnipnil: nwdpp uuwiupgnud E ogunugnpduwl hpuwniiiph dlngd wlpnpdubkpp
ubthuljut hinlbwlub dhengibph puuwlwpgiwbp hudwhmby (kv Swhnpuqpoipnh 5):

Snipupwliop Jupdwlwinipntt yupmbwlnod b uwhdwbohuwlnwl, pun nph oquugnpstul
ppwinibiph dbnd whwhdp fupng b oguiugnpsty dhwyh unulph, pubh ghn welw sk winhyi wy
ynquh wpuodwgpkint wopdwbwgpoght - hpudmbp: Jwpdwljwmpmbbbpp  Gud shjuay
shupnuwpuwpan &y, Yund Jupnn Eh sbguy hwynwpupdl] dhagh wnwywmgubkng hpwbhwluih
nuupbguui J&mp: Opny Juwpdwiwpipmibbbp wupotholnod 5o hhdpnid phijus wlnju
withpuybu  Jupdwfumput dwdiknh wdwpunht dkep phphoe jud Jupdwlugnippub
dunflfup Epjupughbynt htwpwdnpnipm b: ipht wpgkws Ehhupnid pilus wljmpdp Judunt;
fud gpunumpby: wpdwwpjws gpuukbyuluyhb b owogught jenpnbbbph impwspibpp nodph
whwp b yuhwywth popklupg Jhdwynd (Jkpuinpagius) b Jupdwmlunipjub Yhpenwd gnipp
YEpunupdih hp uljqpbwljuh Jh&ulny:

Yupdulunipjub gony ywpnwynpnipnibbbph wyuwhnfwgpjus bh hudwwyunwewh hhdpnod
pblfws whnhdubpng: Uwwqw Wuqugnyh Jupdwddupitpp 2024p. nEiukdpkph 31-h b 2023p.
nhlinkupkph 31-h gpoipudp wpumugnpjus o unnpl.

Zuquip npud Lwymquaniyl Jupdwljuului
Jdwntkp
2024p. 2023p.
pllpntptph nEyubipkph
31-h 31-h
qpoipunip npotpiudp
Uhbsl dElp wntupp
Jupdu]dwunpbbp 23,760 25,740
Shhwbuwlwh sufau (6,152) (8,165)
17,608 17,575
Eplniupg hplg inupf
Jupdwddmpubkp 47,520 71,280
Shbhwhumyuh swuu (5,398) (11,550)
42,122 59,730

Ukpljw wipdkp 59,730 77,305

«OSPAGL» UNE 21 nbluntdpanh
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16 UGYSIUSHU G4 USL UMBhSNCUYUL MULSLED

Zuqup npud

Urbwnpught pkghunpuljwh wwpwpknp
Unwgdus juwhhwdduphknp

L&upbihp hwplbp b wwpununpoipnibbkp
Onjuhwinmignudibp wppwwnwlhghtpht

Cpuwohuhpuyhlt uywuwpidwh gdny wuwhniun
S

20247p. 2023p.
nyunkptnh nEjnkUpkph
31-h 31-h
RoLpjulp Jpoipiulp
795,544 482,963
926,102 882,676
188,299 104,913
229,392 126,520
13,153 13,153
5,781 3,005
2,158,271 1,613,230

Unlinpuyht hpEphuninpuijut wwpwpbkph gdnd wnlnuikp skt hwpdupldoud: nadph nibh
bhtwbuwlub shuljh jwewuplwul punwpwlwbnipmpibiitp, npobp wwwhndod i popnp

wupuunpmpnibbbph dudwbwlhb junopnd:

iph wpuwpdnipwht phulh dwuht wykh dwipudwul wipijundnemt bpuug]us k

sutbimpwgpnipni 24-nud:

iy 2UUNk3ME
Zwiqup npuad

Uwputiptiiph hpugnulhg
Ourwmpmnibhibph duinnignidhg

18 QULUEEP PLELULSTER
Zuquap rppuad

Umniphp

Ouwnwmipnikbbph dknpphpnud
@npthunnignifikp wohinwlhgbphh
Uwpjwsnipmil

2024p. 2023p.
ntluntdptph nhljuntdpkph
31-hu 31-hu
wupundws wmpu]us
wuph wnaph
10,428,085 6,050,648
192,534 93,908
10,620,619 6,144,556
2024p. 2023p.
nEyubuptph ghlubpbph
31-ht 31-hu
wjupnyus wwpundud
wnwph tnwph
3,829,961 2,801,232
4,102,268 1,703,266
951,884 358,153

. 9,378

8,884,113 4,872,029




Sl_ﬂ‘lgem O Surdwludpyud phliulouliul husfbunipin itk
31 gllpnkdphn 2024p.

19 PrU3SUUL OUNUGE

Zunquip gpud 2024p. 2023p.
gtljnbtdpkph nkljinkdpkph

31-hu 31-ht

wjupunyus wjupunjud

wnuph nuiph

budnpumghnt swnwmpmnil 64,218 60,494
GnJuqnh b dwplbnhbgh swiuubp 53,315 39,135
Uunu'wd&wupbhp 27,123 22,420
Spubuwynpuughl Swukp 42,213 29,657
Cnpuhuinmignidibp woluwwnwlhgikphh 772,732 330,581
Hwpdulugwlub swhukp 46,138 18,408
Uwpdubnipmil 8,815 7,450
Uywhnjugpuiljul swhiubp 2,415 2,469
Uhgtinpyurjdwptibp pmithkpht b AR Y-Ukppb 212,015 =
Un 3,985 4,592
1,232,969 515,206

“Puijphtt b AP Y-ukphl npdws dhgtnppu&wphbpp 2023 pulwbhb ghinwpll] B npyku
Jupswlhub swhiukp, hul 2024-ht npuyku hpugdwb swjoubp:

20 qUr2U4UL oUUEr

Zwiquip gpuad 2024p. 2023p.
nluntipkph nlunbipkph

31-ht 31-ht

wmpunyud wwnufud

wuwph wwph

Onfuhunnnignulikp wpjpwnwljhghbpht 476,567 351,303
Unippwnpuljwb b junphpyunduljwmh swheokp 44,374 37,384
Puliljuyht swhiukp 24818 20,032
Uhglinpnudmnbkp putihbpht b Ab9Y-ukphi* - 106,440
Qpuukbyuljuht b fndnihwg Swhukp 27.537 27,761
Onuwh b hugnprulgmpubt dwpaukp 8934 4,478
Uwpdudnipnit b winpunhqughw 75,298 63,638
Jupdwlmmlpub swhoukp 33,226 36,608
Sputuynpuw)hl Swaukp 29,754 15,751
Snpémnuwi b bkpljugugnigymbuh Swukp 37,807 19,947
Zmpltiph gény swhuubp 32,988 3,920
Uy 35,320 38,287
826,623 725,508

“PuiiljEpht b OPYY-Ukphl npdwd thelmprunddwphbpp 2023 pywluhbh ghnmplyk B npugbu
Jupswlwb swhiukp, huly 2024-h npujbiu hpugdwb swhuuknp:
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21 GCUzNPEUZUCYE G0N OULU

Zwquup gpuwd 2024p. 2023p.
nEjukdptph phubdpkph

31-hu 31-hit

wdupudus wwpugus

wnwph nwph

Clpwghly hupl 4,220 21,989
Zemwdqius hupl (nku swhng. 7) (102,828) (17.509)
(98,608) 4,480

Upymtbw]Ewn hwplughl gpnypuswihh humbwonpoodp tkpluyuwgws Eunnpl.

Zwquip gl 2024p. 2023p.
nkljinkdptph Upgmibwygbtwn nhkljintdpkph Upnymiimykn
31-ht hwpljught 31-ht hwpluyght
wrjupinijus npoypusmth unjupntud nnnijpusmih
wnuiph (%) wnwnh (%)
Cwhnyp/(Jbwu) dhbsh hwplhnudp
(hudwdwju $2UU-ukph) (605,289) 43,153
Cwhmpwhwpl 18% gpnupwswihny
(2023p." 18%}) (108.952) 18.0 7,768 18.0
(Phuiplyny Eluriniwm)/ siugbgdny
swuukp, gnin 10,344 (1.7) (3,288) (7.6)
Cwhnipwhwplh qén]
swhuv/(thnthuinnignud) (98,608) 16.3 4,480 10.4

22 qurecdnr zZucdunuziuuul 9uU2ZUSNrULtlt  ©Y,

TUSNNRESOARULED

Chipunpnipnibitkpp b quunnpmipmmibbbipp owpmbwlwpwp ghwbwnynud b b hhdinjws Bh

wwudwlwl thopdh, hbywhu twb wy gmgwbhobbph Jpw, Wkpuppuy wwwqu wlhlupdng
hpummpdnipymthkpp, npnbp wjju hnbquuwmbpbbpnud hwdwpdonad Ba phgnibkh:

221 Yuwphop huyduywhwliwut ghwhwnnulibp

nulph hpwlwhwghnd £ wwwguyht dkpupkpnn qhwhwnnwlitp b Bhpugpmipmibiibp: Ugg
hwyywywhwlwh qhwhuwnwlwibbpp Jupnn kb shwdwwywnwupwbl] hpuljwh wpymibphbphb:
Uwnpl ikplujuggws &l wjh ghwhuwinmudikpb nt Bhpunpnipiniiibpn, npnbg gény welw | nhul,
np hwonpn dhtwhuwhwh wmuwpnid whnpdubph b wwpuwdnpmpmbbkph  hwyykyrnught
wndbpikpp YEhpwplykh fuljwb £ogpuinudubnh:

Zhdlnulpmin dponghbph b ny lpnipuljwl wljnpilph ogunmlwp Supuynipyul dudknbkp

Akjuqwpnipoiip unwpl) b hhdbwlwb dhonghbph b ny Ympwlut whnhdibph ogunulup
swounipub dudinbbph ghwhwnnul: TEjudupnipiut hudnquudp ghwhunnguis hhdbhwlub
uhgngubph b ny bmipwliwi wijnhukph oquuljup swpmympui dunljknbbpt twlwbopkh sk
nwppbpydnud wyn whnhdukph wbnbuwhwh fubphg: Gpk hhdtwlwh dhenghkph b ny impuiub
wljinpiubph thwwnwgh oguwlup swewmipimb dundyinbbpp wwppkpykh ghwhwinmdikphg,
wyw hwdwhidpdwd $httwbuwmhub hwpybndnipmiibbpp upog b twhwinpkh wuppbpgby;:
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22.2 Guplnp puunnmpmbbbp

Unnpl bplwpugdws b nEumjupnippui’ hupywwwhwlwi hupgundul pugupulwingpub
hpuniwt phpugpnid funnwpdws nuinnnmpinibbpp, npnbp wlkbwbwliwh wqpbgnipmihh
mbbl hwdwhidp]ws htwbuwlwb huwpybumjnipmibikph Jpu

IGunwaqyws hwpluyhl winputnh dwlwsnidnp

Ust suwhp, npny Yupng b Swhwyll hhwwdgus hwpluyht whnpy, jwhdws b aygh
hujwbwlwlinipub ghwhwnnidhg, pk wpyn’p wywguynud hwuwbkih phth Ejudnin, nph
nhiwg Yhpwgdkh wjwqbglub  Ehpwlu dudwbwlwdnp  wwppbpoipmbbbpp b twhnpy
danlmbwlwppewhiikphg phpdws huplwihh Yhwup: b poad, wihpuwdbon k bwljwh qunngmpmnih
hwpluhi hgwjugpnud hpwdulwh b wtnbuwluh uwhlwbwhwlmdibph b whnpnynipimibikph
quhwindwi dwdwbhul:

dwnpawlunniginil

¢ Huwpdwhumpub dudlinh npnynudp qupdulumpguh wupdwbugpbph hunfup, npnkn
Iunudph hwigbu £ quhu ppybu Jupdwluy, hiswbe bub, wpynp nodph hhultudnpuy bu
huninqyus L, np joquuugnpsh Jupdulwinipul owghniibpp:

*  Huwpdwjumpjul wupuwynpoipub  sunhdwl hudwp oquiwgnpéng Jupduwluh
[pwignighs pnfuwenipyub innljnuwnpnyph npnondp:

23 SPLULUUYUL @NCOPLLED

23.1 Fwhwb bwpduniwh punqupuljminmpmbikp

dhtwbmmlmb wipnpdh b $hiwbuwlhwl wwpnwinpmpul pupupwbynip quup hudwp
Yppundws hwpwwwhwlwh  hwyduedwt pwqwpwliwbmpmibp b phyouigws Ukpnnukph
Uwbpudwubbpp, pywhu bwl Ejwduh b dwjubph dwhwsfwh swthwbhobbph m hhdpkpp
tEpluyugdus Bi swinpugpnipmih 3-nud:

232 Dphtwhuwlwb gnpshphbph juwnkgnphwbbpp

dhtwbumlmb  whnmfukph b wwpnonpoipmbbbiph  bwoyblprught wpdbpibph  puwn
Juinkgnphwhbph thpluyug]ud i vnnph.

Dbyl wlhinpdltin

Zuqup gpud 2024p. 2023p.
nhljinbdptph nhlpntdpkph
31-h 31-h
npaLpjup ntpjudp

Urnpuwpqugind wpdip
Unlinpujht b wyp phphunpuljub wupapkp 688,492 496,774
Pulijuhtt wjwhnghbp 332,143 70,002
Uhpnpnud wunghwgdus pbikpoupnibnd 420,141 26,322
Spjws thnpuwnnipmiibbp 88,445 48,741
Ulugnpnubp npudwplnnud b pabiljpnud 50,940 10,113

1,580,161 651,952

«GERALL» UM %1 phlwntidpsnn 2
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Shlwbiuwlwl wwpumwynpniinlilien

2wuquip ppund 2024p. 2023p.
qhntdptph nhubipkph
31-h 31-h
npnpulp oL pjup

Udnpinpqugius wpdkp
TQwnlkp b thnpuwenipynihibp 1,445,707 1,198,805
Qwpdulwnipul gsny wwpnwdnpnipml 59,730 77.305
Unbwnpuyht b wy Ypbnhnapuiuh wwpunpkp 801,325 485,968
2,306,762 1,762,078

24 SPLULUTYUL hUYESP YUAULUCNRT

?thulhuulL]mh qnpshplikph htw Juwyws unulph Ehpuplynid £ qubmqub phuljkph: Ugu nhulkph
Kt pmilyuymlyurt nhubp, wapwnpught ohulp b hpugdbihoupput shulp:

funudph bkpgpuddws sk wyblnpmnhy] twwnwlitkpn] $hbwbuwlutb wlnhdukph wlnhy
wrpnijudwnph  gnpswppibpnud, hismbu bwlh sh poquplnud oujghntitkp: Unwjk] bwljub
bhuwbuwlyuh nhuljtpp, npnig unudph jupny t khpuphyl], tupugpdus ki unnpl:

Shiwmbtuwmljubh nhulfh qnpénbbkp

uz) Cniljuyulul nhuly

fbhhmhumhmh qnpshplbph ogrnugnpdiwi phipwgpnid nulph Bhpwpyeid k ombwjulub nhuljh,
hwnljwugbu’ wpunupdnipught nhulh, walnuwypnypughb phuljh b apnpwhh wy qiwih nhulkph,
npnbp phuntd &b hplywbu gapbwnbwluh, uybwbu i tkpgpoudught gnpsnihiknipnilhg:

Upwnuipdnipuyhil phul

nulph  gnpdwpplkp E hpwlwbwghnd  wpnwpdnygpey b, hbwbwpwp, Eupuplyod
wpunwpdnyph thohwpdbpuhl mwwnwinudibph wonkgnipjuin:

Tudph gnpswpptibph hhdtwljwt dwul hpulwbwgynud b huylwlwh gpudny: Upnupdnyph
hnuwpdbpughtt  wwwwindtbphg  Yohjusmpmbh  wowewtmd  E udph  wpinbplppu
Yw&wnrpltphg b dknppkpoudiibnhg, npnip, h ulqpubk, wpnwhwpmjws ks GUL gopupm], kjpnyny
b uyp wipdnyphbpny:

Upunupdnypny wpnwhwpngws dhtwbuwluh winhdiubph n wwpunwdnpnipmiblibpp, npatp
fodphp  Bupwploud Bb wpwpdnipught shulh, Wjwmpugpjuwd kb wnnpl: Upinwugnpjwus
gqnulwpbbpl hphbghg bkplupughnid b hhdbwlwh nhjwdup whdbwhuqdht upadugplus
ufjubibpp, npobp wpnwhwpnduws B huyjuluh gpudng hwoykun dunlwbwljuwopowtth Jkpgh
wduwpyh thapwpdtpny.
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Zuqup gpud
UUL
Znmws nnjup Gypn
Bhlanbumlul winmlokp
Unlwnpuyht b wy ghphunpulub wwpnpkp 5,017 15,833
5,017 15,833
Splwbuwlul wwpnun/npnipimbbkp
Hwnltp b infiwnmpnibikp 226,254 =
Unbunpuyhb b wy Yhpbnhunpulwl gqupnpkp 257,423 34,489
483,677 34,489
Snun nhppp (478.,660) (18,656)
Zwguap gl
UuUL
Znpjud nnjun Gipn
Bbplnuinulwh whnpbkn
Unbunpuyht b wyy gbphuinpuljub wupunpkp - -
Splnnlwlwl ypupumunpnipm bibkp
Hwplbp b thnpwempniiibp 838,378 -
Unbunpuyht b wy Ypknhunpuluwh gupuptp 142,531 67,328
980,909 67,328
9nun nhppp (980,909) (67,328)

Unnpl phipdwé wyniuwlnud bhplugpugdus b dph qquymbnipnitp’ GUL gopuph, Epmgh bowyy
wpdnypbbph Wwudwdp gpudh 10% (2023p.  10%) wéhb/mjmqumiip: 10%-p (2023p.  10%)
nejwjupmpub  Yonihg  gwhuwnfws  houwpdbph  hujwiwlwh  gohojumpmbh b
SQquniinipiut Jepnisnipiniip tkpunnd | dhuwjh wpuwpdnygpny wpnwhwupndus I}pull.[lu]l‘lt}
hnrplméshhpb L[hmgnpr}hhp]} i d‘mt[mhmllmngmhb Yhpenud &ogpunud | npubg lelzmpllm.li]}
thnthnfukny thnhowpdbpp 10%-ny (2023p." 10%):

Tpunlh wpdlnpaudt UUL gopwph, bdpagh b wyp wpdnyphbph dhundwdp 109%-n1 (2023p. 10%)
gmbkbw hEnlyu) wqnbgnipmibn:

Zmquip npuid UU'L gnjuph
wqnbkgnipmil Gypnyh wgnkgnipinih
2024p. 2023p. 2024p. 2023p.
Cwhnyp Jud Jhwu (47,866) (98,091) (1,866) (6,733)

Upinupdnyph thapwpdbph nunwbdul wqpkgmppibp wupdw phpugenid thnthnpodoud £
Yupwjws  wpunbphppw  qapswpplibph  Swiwihg:  Upgnihwbnbps, Jipp ibplupugguwd
Ybpmsmpmitp jupkth tohunlwpl] dph  wpuwpdnipughtt phubhl Bhpuplusnipjui
wpwgnnudp:
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9 Fpuglgpnupul hul

Ppuglbjhmiprub  phulli ugh ohuhh k np  Funudph h dh&wlh sh huh  dwpk hp
wupunuynpjusn pinihbbpp:

nudpt Jupnud k hpmgdbjhmppoh  junujwpdob punupwlwinipmb ppuilwplnmd b
publjughtt  hwohybubpnud  wwhlny  pujuwpup upongibp, hlywhu bwh wwhknyg pwpap
hpugytihmpnibh nibkgny wlhnpdubp®  gnpswnbwljub wupunuynpoipinibbbpp  dudwbwlhi
dwpknt tyyunnwny:

Zkanhyu] wyniuwnid dkpluyugdws & lph ny wswhgpuy bhwbuwluh wwpwunpmpynibbkph
gony  wuwjuwbwgpuyhtt  dhmguy  dwpiwb  dwdlknibpp: Ungnuuulp wuwupumundus b
dhtmbmwlwl ywpnuwnpmipmibbbph sqbnsyus gputulumb thongitph hnupkph hhdwh Jpu
hwplh  woblkny  wibbufuy  wduwphdp, bpp  funudph unhwws  Yhukp Jdwply uygy

wupuunpnipmibthpp:
2024p.
Qnpshplkp
huwunuwnnih
Ulwnnlnu nnlnuwnpnypny Cunudklp
Uhohlr pnywés wppym dunkn
winnlnumunpnip (%)
Uhtipl 6 unthu 397,772 454,276 852,048
6 unfuhg Uhtgh 1 twwph 403,553 454,276 857,829
1 vnupnig wkih E 596,885 596,885
801.325 1,505,437 2,306,762
2023p.
Qnpshpbkp
hwumwwnnih
Uunnljnu unnlnuwgpnipny Cunudbip
Uhghl onyué wpnm burkw
tnnfnuwnpnip (%)
Uhtsh 6 mulhu 241,482 183,281 424,763
6 wiluhg thtpl I wwph 244,487 183,281 427,768
1 wwpnig uwidkh - 909,548 909,548
485,968 1,276,110 1,762,078

nudph hpwgybhnipiwl phulh ghwhunniwh b juoujwpdwh dudwiwl hwpdh b wobnud
$dhtmbuwlpul whwhdibphg whifuwpan gpuiughtt hnupkpp, dwubwdnpugbu’  gpudwljub
Uhgngllipp b welnpuyhl pphnnpwljub wupnpkpp: iph gpudulub thenglikpp b wolnpuihh
ntphunpuljub ywpunpkpp gusp ki, puh whhpudbyn gpuiduljmb wpuuhnupbpn:

25 QUAPSULP (*hUY

unulph hp jumghwap juewdupnad b owjbgbu, npybugh wwwhndh hp whpbiphun gopstne
hruipun]npoipnibip U pudtbinbpbpht pufwpup Bhuwtnon tunwyopuph:

udph g hwwp juquyus Eubhulwh jughuwhg, npp tkpuend | poquplus joughumb o
hnunwlwd swhnypen:

ju]upmpmibp qiwhwinnid b ndph juwhuwh wuhwboikpp, npybugh wyywhnih pighwibnig
bhiwmbuunjnpumi thEnhy junnigusp niumhtng swthwquihg Uks (swljuynpnidhg ((Edbphe):

«BSPAGLs UMD 2
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Zuph &b wnbynud hdph Juiplbph wwppkp nuubph wnnpunpuun pjuh dwljupgulbkpp: unudpl
Yurwduwpnid L juwyhwwh Junnigiuspp bt gpubmud dogpumnidtbp £ junnwpod’ Eukng
wnhnkuwlwh wwplwbbbph ninjunt pinibtikphg b hundwgwowuhub wlwhdubph htn juydws
nhulh pinyphg: Ywwhwuh Yunnigduspp yuhywbbm ud dygpnkn hyunwlm] Tunulph
Yupnn E pothajuby pudbbnbpbphl Jéwping swhwpwdth goutmpp, bpunupdbly Gughowp
puidikunbpbphl, paqupll) inp pudibinnlubp fud Yudwnk) winhubpp wwpunpp jugbghbm
hwdwn:

nulph dkpwhuloid b juwhwwip Ghpunkng «qmuin wjwpuphy U «fpgpunjus ubthwlub
Yuyhwnwih» hwpupbpulgmpmniip.

Zwuquap npund 2024p. 2023p.
hlpntalplph nEyubipkph
31-h 31-h
npnipiudp npopjunip

Lniwn wupnp
Ciu}hmi‘ml_p ubthwlwub jughunuwy 219,983 189,030
Zwbwé mnnpuinuu Jupl = =
Zuibwud Ubwmgnpyibp gpuiuplnnod b pulkpod (50,940) (10,113)
169,043 178,917

&ogminjwé ukthwlmb junghnag

Cunhwinip ukthwhwh juwhwwg 219,983 189,030

Qnudwpws wnnpuguu duply - .
219,983 189,030

Snun ywpwnph b &pqpundud ubthwljuh fuyghunwh
hwpupkpulgnipjub gnpswlhg 0.77 0.95

26 MUSUTLUTULNR B3NP LLED

26.1 Uuwhnjuqpnmipnib

Zuyuunubnud wywhnfwgpuijul hudwlwpgp qupgugiub hnymd £ b wujwhnywgpnippui
putn wkuwlbkp, npnbp juybnpkl nwpusjws B dnwe Ephpibpowd, Zujuunwbnd nkn skl
Yhpuweynud: nudph ynibh wupnpowlhwih wwwhnjuwgpmimb  sudhnype hp whnhdubkph b
qoupdniibmput phphwndwh hwdwp, smbh hwb dph gniph Yud gnpownbnipnitbbph htn
Juujws yunnwhwpbbtph hfnbwbpny gnupht jud spowlw theowduwyphi hmugdus Juwup gény
tppnpg goqdh Gjwindudp  wwpnwgopmpbbkph wywhadugpnipmb: Luwih phe unulph
hulmyminmufuut dbiny waywhnywgpius sk qunipeinil atbh phuly, np npnowlh wlhwhdukph 4n-
poiunp jud nsbywgnuip Yupon b owbpupbbywun inpwluoh wqnkgmpnih nibkbw) dph
gnpontibnippul b httwhuwlwh Jh&wyh Ypu:

26.2 Zwplkp

Zujuuinwh  Zwipumybumpmut hwplught  opbhunpmipihp  hwdwpmbh  bhpuplgmd E
thnihnjunipinihitkph, hisp npnp nhwpkpnud dEbwpwbnipmibibph juphp £ wnugwghnid: Zmdwju
wuwppkp hwplughtt b hpwjwunt dwpdhbibp wwppkp UEjimpubnipmniibbp ook Zurmplhbpp
hwpluyphl dwpuhtibph Ynqihg thpwiw b Jepmbmplui b numnidbmuhpmppui: Zuphuyghb
vwpuhubtnh opklipny thwqnpws kb wniqubphkp b tinydkp wpwgwnly:
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shtigen®

Smdurfudpifisd phlnvbuwliul haiofs wntfmi o lilvlip
31 pllpnhuplbp 2024p.

dEpnhhpju] hubquiwbpibpp Zujwunmubnud Juipnn Eb wrmewgliby wikh uks hwpluyht nhulkp,
pul wy Eplphbpnd: VEjuwjupnipmiip hudngus k, np hwpluyhb wwpununpmpmithkph gsm|
unwpl;  E hwdwywowuhwh  hwnugndibp hwplughtt  opklugpmipimb  hpkhg
UBjuwpubnipyut hhtwl Juu: Uinuudbbmgiih, hwpljught Umplhbbkph dEjbwpubmpniiibpp
Yupnn Bl nwppbpy b gpuhg wonbkgnipmibp Jupng kqquih (hik:

27 QUNUE34dUC uN1usr

Tulph quwwbgjws Yanubpp Gepwend B hhdbwlub nhjwdup whdbwljmqup, phghwhnip
Ybpwhulnynippul nwl quinng Rnulptbpp, wunghwgyué nudpl: nulph jwqujws £ hknljm)
nnuunp b wunghwgyms unudplibphg

- «bhkpkpu» ®PC 90%,

- «Ulgpnbs ©LC 100%,.

- «Cinhgkb Qpouh» UNLE 95%,

- «Cuhghl Crpuyqpnpe UNC 51%,
- «Qhbmpkls UNL 90%

- Cwnhgkh 9kbsnipu OLC 30%:

27.1 dEpwhuljnnmipmii
Uwyp fudph dhwl dwubwhhgh b 22 punupwugh 2ugy Shljjubp (100% pudiblwn):

27.2  Snpswipplkn huwwlhgdws Ynnqukph htwn
Zwbinn mwpyu phpwgpnid Rlph b hp uwwbglus Yngdbph ihol hpuljubuglt) Eh htalywuy

qupdupplbpp’
Zwquip gpud
2024p. 2023p.
nhubpkph nkyutnptph
31-hb 31-ht
nnjmpuud wjupndusd
Snpdwpphkn nuiph wnwnh
Uun pihkpnipnit
Uupuibiptitiph Judwnp 20,870 =
Ounwmpmibbph dwwnnignud 6,586 -
Unugdws thnowpmpnihbkp 2,729,317 6,932,267
Snljnuwght Ejudnun 56,811 -
Uunmggws swnwynipniliikp 12,698 =
Onpiurmpnitiiiph wpudwgpond 1,092,956 -
Cnhruem pniblibph dwpnd (999,606) (6.580,170)
Snljnuuhl Swjuu {7,118) -
2,912,514 352,097
Tnrunp pibpmipmbtbp
Uwpwibpbbpnh Ywmdwnp 265 -
Ownwnipniiibph dwnnignid 12,698 -

Unwugyus thnjuunnipmnitibbp 1,092,956 5
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SI-\LIQEH O ~unfwfudpifué ppbwbumluml Al pin birkp
31 plilpnbadphn 2024p.

Snlnuuyhl judnun 7.118 -
Uwypuiptibiph b hniuph dknpplpnud 20,870 -

Unwugdws swunuynipnihiibp 6.586
$npuwmmipiniiibph npunlugpnd 2,729,317 -
Onpuwenipmiliibph dupod (2,811,670) -
Snljnuuht sutjun (56,811) -
1,001,329 =

Uunghwuigyws phljkpnipnitiitn

Uunuigjwé tnuwnnmipmibbbp 31,571 -
Snljnuwhl Swhuu (7,175) .
24,396 5

273 Snpduipplbp nhljwdupnipjub hkn

2024p. nklpnkdptph 31-h gpotejudp b 2023p. nElntdpkph 31-h nponipjudp uph nEjudupnipniip
b bpwhg widhpwliwh wqquiwbbbpp iph jubntugpuluh Juyhwnunud dwubmlgnipnih
snilikil:

Zhimljuh  nEjwdup  whdbwlhogdp  dudwbwlwongwhh phpwmgpnid unmghk] E hlalgug
Jupduwinpoipinibp, npp bbpundus k «2wnnignudibp wptwnwlfhgbtinht» hnggwubnul.

Zuqup npud 2024p. 2023p.
nhljubdpkph nhljnbdpkph

31-ptt 31-htx

wjupngus wyuwpuus

wnuph wnwph

Uonwntu]upd 38,110 23,577

#GSPAGL» UMD 31 nhl 24
83
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Pnjwinpulnipinil

Ulljwh wnighuinph Eqpuijugmpmnil

Gwhnyph Jund Jiwuh b wy hudwugwpgwy $hiiwbuwljub wpynibpbbph duuhb hudwhodpdws
hwobmmpnia

Phiwtuwlyuwh Jhdwlhh dwuhb hudwpdpdus hwydbndnipm

Ubthuljwi juuhnwnid thnthnjun pymbtkph dweht hwdwhodpdws bogdbndnenit
Apuwdwlub Uhenghtph hnupkph dwuhb hunfwhodpus hugdbnympmil
Zuduifudpud Phlutiumlmb hwoybunipyniiibphh Yhg swinpugpmpinibn
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«Cunhgkly UNC tuulunlghl
Jupshp

Utp Ynmulhg hpulwiwgyl) b «Cnhgbly Unhiwluhul Munwupubondmppodp Chhkpmput (hbuwgund
«CuljEpmipmbs) b bpw gmunp  phlbpnipmpibbiph (hhmm]um.‘ «unudps)  hunfwhnipdus  $htwbuwljuwb
hupdbunnipniblibph wnignp, npobp bhkpunnul bb 2023p. pEubkdpkph 31-h npoipnudp $htwbuwlwh {hdwlh
Uwuhb hudwhilpdus hwpdbndnipnilp, tnyh wluwpdhb wjwpndwd wupjuw hudwp swhnygeh jod dioup b
w))  hudwuuphul  Shhwbuwlput  wpympbbph  dwehh  hudwhoadpdws hwosybugnipip, althulpob
Jughnwind  qohnumpiitiph b gpudwlwb dhgnghbph hnupkph dwwht hunfwhadpgws
hwpbnmpinibibpp,  hsybn  twh hwdwjddpjos  Shtwbuwiwb hupdbnympmibbphlt Yhg
swhnpugpmpmibbpp, npnbp thpuend B hupjuigwhwlmb punupulubnippob wilhet twpaghpp:

Ukp jupshpny §hg hunlwhulpgus dhtuwbuwlmb hmpybum]mpmbibpp popnp bujwh wenidibpny &odwphn kb
tbplujwghnud Fdph bhtimbuwlwh Jhawlp 2023p. nhljnbkdpbph 31-h gpmppande b bngb wluwpdht wupodws
nupu htminmulumb wpynibpbbpl ot gpudwlut houpbpp hwdwdugh $htanbuwlpub husfEndnipniiibkph
Uhowqquijhth minwbnupintikph ($2UU-Ukp):

Ywpdfiph bhup

Ukbp wmnhwnb hpuljwbwgph) bup wmnhnh dhpwgquihtn uvnwbgupanbbiphh (GUU) hudwyunuoufumb: Ugy
uwnwbnupnbbphg pung dbp wunwupwbiumnipmmbp jpugnighy  bjwpugpdws b odkp Eqpuljuignipnat’
«Umghunnph yunuufuwbwngnggnip dhtwbuwlub hwobunippibbiiph wnghunh hudwps pudinud: Ukhp
wllwju  Ehp Chlbpmpmibihg’  hwdwdwil  Zwpdwwwhbbph  Jdhewqquuht  nuslmpput wpndbuhnbog
hwoyuuywhubiph  Juppugpph  (ZU%h  Qwppwchpp) b Zuywuwwbh  Zwbpugbnnpmibnad Ghpunbih®
Phtwbuwljwb hwoybunmpmbbkph wmghnh blpuondundp quppugdsh wwhwbelkph, b dkbp Juwwmply Bip
Juppuigsh ljunndwdp Ubp dnu wupunuljwbnpnibbbpp ' wy wwhwbeblph budwdéwi: Uklp hundngws Eup,
np dkpp Gup phph] pufulwbuswh o hwdwyunwouwh wmghunpuljub wupugnyghbp' dbp Jupshpl
wpnwhwpnkint hunlwp;

ADVISORY * ASSURANCE *ACCOUNTING ‘TAX
Baker Tilly Armenia CJSC 15 a member of the global nerwork of Baker Tilly Internanonal Led., the members of which are separate
and mndependent legal entines.
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Whwmpnippud b Jopujupdmb  ogmbhkpnid  bkpgpuyymé  widwlhg  gunnwufrubunpueindin
budwpnlpymé $hiwbunmlmi hupybunfnipmi bikph hundfup

fuuph nijudupnipintip yunwupwbwnnt b $2U0U0-tukph hwdwounwupuh hudwholpdos phtwbuwljub
hwoytinmpnittbph juqudwt b &oduphn bhpuyugdut hwdwp: Uyg ywnwlng nEjujwopmpemin
uwhuwind t wihpwdbon JEpwhulnnmpyub hwdwlupg, npp poyp £ waghu wwwnpwuownky  Jndph
huwdwedpgus htwbuwljmb hwpdknnipimutkp, npntp qbps kb pupnuifunipyut jud vowh wpyniipnad
Fwljwb ubnupmipnulhg:

Zwrdwhudpijuad $himbuwul hwptndmpmbibpp yunpuounbhy, gijudupnipniap yunwupobuan
Tudph whpighwn gapdtint httwpwdnpmpimbp qhwhwnbm, wiplighun gnpskmb websynn hwupgkpp
pugwhwpnknt, hsyhu twlh gopénibtmput wipinhwnniput tipugpoipiub Ypu hhdtjws huyjunnud
Juipknt hundwp, pwbh ghie nEjojumpmpmbnp sh twpwnbunad nswpk)] ndpp jud qumpkghly gpo
qnpéniibnipynilp, Jund snith hpunbuwub wyplinpubp, pugh tpdustkphg:

Yupuupiwi oquhikpnud tkpgpudius wmbhahip yunwupwbunne Ba dph hudwhodpdws $htwbuwloi
hwpytnympnibkph juquiwb gnpdpiipuign Yepuhulin hudwp:

Unippunnph wunnwejpubwum]npmiip hudwodpgus phlmbumlul hupdkuynipyobbkpf wnighup hudup

Ubp twunwli b dbnp phply npgwathn bpuphhpbp’ wwpguiimipynibitph Yol whiqibph hknbwbpng]
hudwjudpqus phtmbuwut hwpdbndnipibibph fulwb utquppnupnidiphg qkps (hukpe Jepwpbppug,
hisyhu Gwh  bhpluyughl] wmnhunph  bqpuijugnipymb, npp o Yukpweh dbp  Gupshpp:  Angudhun
hwwunhwgnidp pupdp wunhfwih huduwunhugnid b, valugh wyh kpuphehp sh hwinhuwbnud, np UUU
hwdwyunwupiwd hpuiubugjuws womhnp thon fhupnbwpkph fuwb pEnuppipnodatyp, tpp wmuhupp
Yt MEqupmpniditpp jupnn ki weowmewbuy uwpguiimpiut jud wjwih htnbwbpn] b hudwopdoud B
Fulwl, tpk whtupjnud k, np gputp wowbdhb-unwhdhi jud Uhwuphtt Jkpgpmsé Jwpnng b wmqnbp wu
bhhwtuwjuwl  hwodbwnynipmibbbtph oqumugnpénnliiph’ gpuitg hhtwi Jpw jugugpus  nbnbuwlmb
npnonidttiph Ypw:

UUU-ikph  hudwywwnwuejuwt  hpwlwbwuging  wnmghnh  ppowbwlbbpoud dktp  fhpuend kup
twubwghtnuljmb  guumnnnipmit b wuhywinol  tip  dwuebnghnwljoh Juuljwswilnmpmpih  wdpnng
wnighwh phpugpnul: Fugh wyn, dkp.

» Pugwhwpnid b quwhwinnd - kip hwdwpdpguws  Shtwbuwfwl  hwpfkmnpndiibtpond
hwppupumpul  Yud  ujowh hEnbwbpnd  bwlwb  jebqupmpdwb - chulbpp, bwuwgbmd b
ppuubmginud kup wyn nhuljbphtt nunyus wnnghnnpuoiul phpuguiupgkp b Atnp Gup phpmud
pujulwiwsuth nu hudwwwnwupmb wnghunpujub wuyugnyghbp dbp upshplh wpnuhuynbing
hudwp: vwmpruuntpyut wpyotbp hwbnhuwgnn tulub pknupmpipdub spwguhuyndui nhuljn wdkh
Uks b pwb uuuigh hEnbwipn] wpwewmgud jubnuppipdwi spugwhupndwh phuljp, pwth np
[uwpuunipibip jupan ko kpunk]p hwbgudnp hudwdagbmpymd, thwunwpnebph  GhEnsnud,
vhundbudnp  pugpnnnudbp,  Ghns  hwpnuwpupnipmbbbph wpudwnpmd  jwd  Ukpphb
Ytpwhuynnmpiub hudwlwpgh ywpupuhnud:

»  NMuunibpugnd tip juqunud wonpuhb websyng tkppht Jkpwhulngnipiub Jepwpkpuy, npybkugh
Uomlklp  hudwuyuinwupul  wnmhunpuijub  phpugwlupghp, puyg 0y Culjkpnipyu  Whppht
Jpuwhulnnnipyub wpngynbun]knngejuit YEpupkpug Jupshp wpuuwhuwjnbm hudwn:

= Qiwhwwnnitl kip Ghpwndny hwpquwywhwlui hwojumiwl punjupuiuinipimt ywnjudmpnip,
hlswhu twl nEjujupnipput junwpws hwyjuguhwuljui ghwhuwnnuibph b hwdwywnwufoub
pugwhujinmudtiiph nnguinnipynitp:

= Ggpwhwhgnudibp Eip Junwpnul nijwdupnipjut §nqihg wlplinhunnipyut uygpniiph hpundwl
mtinht (hitkne Yhpupbppug b dnp phpdws wnibunpaljub wyugnyghbkph hhtwt Jpu hEinbnpnit
kip whnul, pk wppnp wolw b hpunupdnipymbbbph jud hwbqudwiptbph htan Juud buljwb
whnpnonipinil, npp upnn b twlub juuljos wewgugily iph wmipinhun gnpdtnt hwpwnpnipjub
Jpupbppuy: Gpk Uklp quihu kip kgpuhwbqdwb, np gnympinil nith bwjwb winpnompnil, dkhp
whnp E Ukp  wnighwnpuiub  kqpujugnpmibnud nppunpmipmb hpwyphpkip  hudwhdpgus
$htwbuwlut  hwpgbudmpmbikpnud - hudwwywinmuoub pugwhwjnnulubph, juwd bpk dwb
puguthuinnudibpp wunpwd Yhpuyny bphuymgdusd sk, uklp whwp b dtunpnjukip Yupshpp: Ukp

ADVISORY * ASSURANCE 'ACCOUNTING *'TAX
Baker Tilly Armenia CJSC 1s a membet of the global network of Baker Tilly International Ltd., the members of which are
separate and independent legal entities.
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Eqpuhwigmudbbpp hhujws kb dhigh dbp wmghunpulob gpulugnipiub wiuwphyp dknp phipdwsd
wnihinpuljul wopugnygibkph Ypu: Uyiniundkbugbhy, woughwnpp sh Yupnn Gpuhiunnply, np
wywqu hpugupdnipmiibbpp jud hwubquifwbpbpp skt jupnn hwbqbgiik bpwb, np nudpp Ynpgih
hp whphghww gupsbine jupnnnipoiip:

* Quwhwwnmd  Lhp plghwtnp wedwdp budwhdpdus htwbuwlwbt hwpdbndnipimbibkph
thpQuyugnidp,  juemgluépp b pndubnulimpymbp, bkpwnpu)  puguwhwpnmdbbpp, b wpgnp
hutwhnlpws  phtwbumut  hwydbudnipmibitkpp - bhpjuyughnd kb gpubg hhupnud  plljus
qnpswpphtpl nt hpupuwpdnpnutttpp wyh dund, npt wywhnynud £ £ouwuphn bkplujugnudp:

» Quop bip phpnud pujwliwbwsuth ot hmlwwywinwojomt wnghunpuljub wejugnygukp dph
dhitwtuuljuih untnkjwunynipiui lpud gqupoéniutinipyul Jbkpuphpyug dhiwbuwljul
huwoykinymipniibbph dwuht upshp wpnwhwynbjne byunulng: Ukip wuwnuuuwmunynipnih Eup
pnud wmghunpuljuh wopunwbpilph nugnoppdwl, Yepuwbufiwt ot juwnwpdwb hudwup: Ukip
1hnyht yunmouwbwnnt Eap dkp wnighonpulut jopshph hudwp:

Uy hwpgtph htwn dkljinkn, dktp hunnppmbgnud bup juewdupdwh oquljtkpnod whpgpuyyus whdwbg htwn
wmnhwnh gubunpmd ppewbwlutph b dwdlntbph, hiswbu tub wmphnh phpugpnid hwynbwpbpyus
Lulub  phpugnudiiph  Ykpupbpuy, npobp  Ukpuenwd &b dkp Yoqdhg  pugwhuyngdws ukppht
YEpwhulnnnuejub jupbnp phpnupmniibpp:

Unighuinp

Ubnpuly Purpuput ///’

ADVISORY - ASSURANCE "ACCOUNTING ‘TAX
Baker Tilly Armenia CJSC is a member of the global network of Baker Tilly International Ltd., the members of which are

separate and independent legal entities.
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Zunfwprlpifiund phinpnbuwlumi hwpibinnipin: bbkp
«Ci ki U
g . 2023p. gElubdpkph 31

cuzNps8Eh YUU YLUUP B4 USL 2ZUUUMULOUY SPLULUUYUL UMM8NhLELErh UUURL
ZUUUNURYUD ZUCYESYNhE3NRL

2023p. nhljntdptph 31-ht wjupunguwd wwpdu hudwp

(huquip ppur)
O, 2023p. 2022p.
Zmunyp B 6,144,556 4621,511
Jw&wnph hiptwpdbp 6 (4,872,029) (3,693,236)
Zuiwjuwnt swhnyp 1,272,527 928,275
Ppugdwh swhiubp 7 (515,206) (303,236)
Jupswlub duhiubkp 8 (725,508) (511,796)
U1 Eyudnun 5 134,108 115,649
Uj dwjuubp 10 (40,428) (99,571)
Anpéwuntwmljmb swhniyp 125,493 129,322
Upunwpdnyph thnjuwpdbpuht wupphpnupmiihg
ogniwn/(Jwu), gnun (34,470) 24,864
Dhuwmbuwljulb dwhau, gnun 11 (47,870) (34,004)
Uunghugus Juquulpumpyub Jouuh pudhb - (150)
Cuwhnyp vhigh huplynudp 43,153 120,032
Cwhmpwhwplh gdny dwfuu 12 (4,480) (31,723)
Onun pwhnyp 38,673 88,309
Uy huwdwywp ol Ejudnin
Uy hwdwwywpthuly wprnynitip - -
Cugudkip hudwuympdol) wprymnibip 38,673 88,309

1-29 dwinpugpoupmibbpp juqinud b unygb hudwfodpluws htwbuwub hwpybndnpnditkph wipwdubibih dwup:
6



«Cinfightis U0 Zundwfudmfind $hinnbumlml hupflnynipm bbkp
2023p. nLljnkdplph 31
IPLULUUEUL 9hLUYh UTURL ZUUTURUTAIUD ZUCY BSYUNRE3NRL

2023p. nhjnbkdpkph 31-h nppoupyundp
(hwgup pput)

Ol 2023p. 2022p.

Ulwnpiukp
11 phpwghl wlnpujikp
Zhlbwlwl vhengutip 13 390,344 137,879
0y ympwlwi whnhdubp 4,393 8,311
dudylinmiht wwbnbibp 18 64,497 5,021
ZEinwdgyuwd hwnplpughtt wlnhybtp 14 30,307 12,798
Ltipnpnululip slugquiygdud uqduhhpympmobibpood 15 26,322 15972
Spudwnpiud thnjuwnmpatibp 37,988 =
Chnudkip ny phipughly wijpnhdukp 553,851 179,981
Chpughly alunfu]lily
Nupwphibin 16 1,416,629 1,356,900
Unbwnpuyght b wyp niphunpuljwb wyupunplp 17 1,068,013 1,005,210
Cuwhni pwhwiplih gdny 3,506 =
Spudwnpywd hnfuwnnipjnittlip 10,753 16,370
dudnwhl wwbylbp 18 5,505 43,041
Muwhwbebkp bhttmbumlub juquulikpuynpmnibitnh 19 10.000 10,000
bjwwndandp
Ulingnpnubip npudwplnoud b publjbpnod 20 10,113 10,287
Chpunfkun pipwghly wljnhdubkp 2,524,519 2,441,808
Cunudbip whwnhilukp 3,078,370 2,621,789
Ubthwhuwh juwypnw) b ywpnu]opmpyniitkp
Ubkthwljwl Junghinuy
Yulnbwnpulwb fuuhuwy 21 50 50
Ununwlpwd swhnyp 190,233 156,196
tipwhuljynn pudutiduwu (1,253) (1,279)
Cugukup ulithwlwbh juuhunoyg 189,030 154,967
113 plipughly wupunssjapaspioi ity
Juphbkp b thojuwen pm il 22 849,818 279,066
Jupdwlwniprut gony wuipununpn o 59,730 5
Chguidbin ny pipwghl] wwpnudnpoipniibikp 909,548 279,066
Chpughly wyupinunopnypmi bbkp
Juwpllp b hnpownn pyutitlp 22 348,987 280,739
Unlnpuwghtt b wyp Ypnhunnpuljwb wwpnpbp 23 1,613,230 1,885,230
Cuthni pwhuipijh gdny wpupunwednpnyagnih = 21,787
Jwpdwlumpqub gdny upupuwdnpnipnih 17,575 -
Chnundklip piipughly yupnun]npoipnibiikp 1,979,792 2,187,756

WL mpmmllnanla]nthhp 3,078,370 2,621,789

"ﬂpnf})hp;l%uu Eyﬁhq Une-h
ubpyuyugnmghs’ Shgriwb Guuwwpiul
Gpuuynn hupumyuh

1-29 swlinpugnnippntitibpp qugqdnid bbengh hodwhodpdws phtunbuwlut hweysnnipmbbbph wipodwbbh dwop:



Zundwfinipyud $hlnnbunlnl hupgbufnyani bhkn

«Cwnpgkiy UL 2023p. pklimEdpkph 31

UBOUUUL WUNPSULNRT ONCPNUNPESAMLLESD UTURL ZUUURNUAYUO Z2UCHESINRe8NRL
2023p. ghljnbkdpkph 31-ht wjwpunfwd wwpdw hunfup

(huquip ppuitd)
Yuwinbhunpuljuia Ununulyud AJEpwhuldny

Juy hwurg owhnyp(]iwa) pudubvwu Cligpuudiip

Uliugnpnp wn 1 hmbquph 2022p. 50 67,378 (770) 66,658

Zdunfmupupifanly Elunfin
Swpw swhnype - 88,818 (509) 88,309

Chgudkip hudwwwpthwl wpyniup - 88,818 (509) 88,309

Quyhuwynid nuppmanpkl gnubgywé
gupbupphlp ukwlminnnkplph hku
Cwhwpwdhutbkp = - = =

Cunundbbp gnpdwppbip
ulithwljutunntintiph htin

Ompnfuntpynibikn sifkpmbuling
pwdbivwunit

Lhipppoudibp = = o =

Utwugnpyp we 31 ghjuntkdptph 2022p. 50 156,196 (1,279) 154,967

Uliugnpnp we 1 hminjuph 2023p. 50 156,196 (1,279) 154,967

Zwdmupmphmly Ejurdnin
Swpqw pwhnyp = 38,647 26 38,673

Chrunlthp hunfwwwpthmly wpnynitip - 38,647 26 38,673

Qungpinugnid mpnumlhnpkl gnubgyiné
gnpéwpphkp vEhmlmbunnkpkph hkwn
Zwhwpwdhtbp - (4,610) - (4,610)

Curpudtlp gnpdwuppubp = (4,610) - (4,610)
ubitphuljubunnbpbiph hlin )

Onihnfunipmiliikp silkmuhuling
pudhbmund

Lhpypoudkip S = = =

Utiugnpnp wn 31 ghpntdpkph 2023p. 50 190,233 (1,253) 189,030

1-29 swbnpugnmpynihikpp juqunod B unyb hundwholpduss Shtrwbmmlpu hwpgbmnpnbiph wipwdwmubih dwup:
]



«Cunhghls U Zunlwfudpyfmd Shlnubuw il hugybndmpim Ghkn
7 2023p. pEnkdplph 31

HUUUYUL UPRNSLECD Z0ULGNP UUURL ZUUUIVUAJUD ZUCYESINR B3NP
2023p. nhlpintdpbnh 31-ht wjwpnyws nmupdu hudwp

(hwqun gnunl)
2023p. 2022p.

Supjuw pwhmjp 38,673 88,309

&ogmunnulirkp
Uwmoqudnipmit b winpinhqughu 62,674 38,058
TEphuninpuljub yupupkph ywhnonh wé/(huugupand) (51,835) 62,510
Ynbkghunpulwh wpwpupbkph noipugpnud (70,995) (86,007)
Zhulhwljwb Uhgngubph cwwpnud 21,568 4,439
Shhwbuwljub swhw/(Ejuinin), gnun 47,870 34,004
Zunlugnudilin wpdwlniupnuhth wwhnranhb 53,210 28,332
Bpupfuhpuyht uywuwpljiub gsny yuhnunh wi 13,153 -
Cuwhmpuwhuplh gond swhuu 4,480 31,723
Onhuupdbpughl muppbpniupniithg Jhww/(ognun) 34,470 (24,864)
QapSwnbulul gnpéniiknipniiihg gpunfmljurl dhenghkph hnupkp’ 153.268 176,504
uhlsh ppowbmem Guufnwyh hoginfunipmebkpp ’ ’
@nthnjunipniithbp’

Nupwphbpnid (59,729) 91,203

Unlbinpuyghl b uy ghphunpulul wupupbpood (42,237) (517.,279)

Unluwnpughtt b wy Ypknhunpuljut wupupbkpnud (356,694) 335,004
Qnpéumliumlpul gupénibmpmiihg/(qupéniblnipul hudup (305,392) 85,432

ogqunmgnpéyud) gpuduljul dhongbliph hnupkp
JAwmpud guhmputhuply (20,813) (30,503)
@opdwnimlul gopdn bknipimbhg/(qnpénibinipyul hundlup

oquiugnpbyus) gpuadulyul dponglbph qnim hnupkp (RoE.208) e
Ukpgpoidughl gnpéniibmpym ihg ppudwlpul thenghkph hnupkp

Zhdtwljwh Uhengukph b ns nipuluwb winhdubph dknppbpmd (261,328) (98,656)
Ubkpnpoudilip shuwuljgdus juqiuljbpympniiibpnod (10,350) (8,239)
Onjuwnntpnibibbpp npudunpnud (32,371) (12,920)
Udubnpbph (Wkpngpood)/ hwdupugpmd (21,940) (48,062)
Unwgyus swhwpudhtiikp - 24,619
Unwgus nnlnuught Bjudnon 27,898 6,537
Ukpgpoudughl gnpéoiibnypyul hunfup oquuwgnpdyué ppudwljmb (298,091) (136,721)
Uhongllph quniw hnupkp

Shuwbuwlwi qgupdmiknipmihg gpuuwlut dhengutiph hnuptp

Uunwgyus uplkp, qonun 740,084 77,642
Snlnuttph J&wpnud (98,825) (40,541)
Cwhwpwdhtubph Jdwupnid (4,610) =
Shtwbuwljmb gunpéniitnipnithg gpudwljmb thgngutph qnun hnupkp 636,649 37,101
Mpudwlwb dhgnghbph b gputg hudwpdbpulph qnun (bjugnud)/wd 12,353 (44,691)
Onpuupdbpught mupplipnuemiblph wqnpbgmpndip gpudwljut (12.527) (1,554)
Upgngukph ypw

Fpudwljut thonghkpp vuphuljgph npoipudp 10,287 56,532
Ypudwlwb vhgngubpp mupkykpgh npnipjundp 10,113 10,287

1-29 swlmpugpnipmiiikpn Yugqunud b unyt hudwhedpqus Shtwbuwljut hugdtugoippiiiinh wmbpudwubliih dwup:
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«Ginfiglils UL 2023p. Zudwpudpimd Shlnulnmlul
hwpjbumfmiprm bbkphl fhg Sbwminpugpnipinibhbknp

ZUUURUAIUT $PLTLUUYUL Z2UCIESINREE3NRLLEPL
yh3 oULNEUSrNRESOPLLED

2023p. nthnkdptph 31-ht wdwpu]ws nwpfw hwdwp
1. 4nronkLENRESUL LUUNrUSrNhe30ry

2023p. phjukipkph 31-ht wlwpujws wwpfu hodwhdpdus phtmbumlub hwpybunmmpniutbpp
tkpuenud kb «Cwhgls UNC-h (hkwnwunt «Culjkpnipmily) b bpw gmunp pbljkpoipnibbph” «Bikpkpus
ORC-h, «Uinpnis ®LC-h b «Cunhgkh Coduggphs UNC-h (prinpp dhwuhl hbwnwjunt «Funudps) $htiwbuwljmb
hwptnynipniibkpn

«Cwhgkly UNC-t hpdbwgmlly £ 2011p-ht  Zujuwuinwibh Zubipuybumpui  opkuplbph Wbppn 22
punupugh Zugy <wytphyh Chluih Ynnihg: Chljkpnipimb gpudgdwh huught L 0033, 22 p. bplwd,
Jhljunp Zudpuwpdmdjub 119, pl 23:

Culjbpnipput  gnpsnilibmput  hpltwluwt  bgouwlp  jubugng L wihuuig wpbught tukpgnhly
hudwlupglph Junmgnudt b Ciljkpnipymbn bwjuowgsky, Juenigl) b uupuumploud © wnwpudugpguiith
Junonpugnyl wpbughtt ghpuught Yuywbp (Grand Sport), huswbu twh Zwjmuwnwbh junpnpugnijh wplwghb
Hkyunpulujubttpp (Green Energy, ArSun, Solar 5):

Anuunp  Juquuhbpynpmibibtpp hpdbwgpdl) B 2021p. 22 optipubph Ubppn: Culjkpmpjubl &l
yunwimy «khbpkpur @®LC-h b «Ulnpnis @RC-h pudutimuubph 90% U «Cwhgkh Crpfuyqphs UNC-h
pudiibdwuh 51%: Chljkpmipubt kb wwnuobnod il Ginhgkh dkbynipu PRC-h pudibnndutph 30%:
Uhpohtiu puuwlupgty Enpytu Ciljkpniput wunghwgjus Juquulbpympni:

2. MUSCUUSUUL Z2hUNPLRLED
2.1 Z.mllmulmmmu]umhnq_a]m_h

Unyt  hudwhlpyus  $hiwbumlpul  hwpdbnympmbbtpp wuwunpuundl] B Zwpjuguhwlub
huoyuniwl Uhgwqguyhtt winmbgupnitph nphpgh (22UUR) innuhg hpwwwpuljfus  dhtwhuwlul
hupkim]mpnihitkph Uhgwqquihl unwbngupntbph (52UT) hunlwdunh:

Quuhimh hpdnibplikp

Unyl hwdwhdpduws  $htwbuwlub  hwpbnnpnuibtpp wuwnpwunk] b guumiwlwut  wpdtph
uljqpnilipn:

22  Qopswnbhwlwb b ikpjuyugdut wpdnyp

Zuuunwbh Zwbpuybinnpput wqquihl wpdnypp huyujut gpudl | (gpud), nple CuljEpmpyut
gnpswnbwlut  wpdnypt kb npog thpuyugdnd - Er wju hudwhodpdus Phwbumlut
huobunnipmibibpp: pwdny bEphuymgdus unipnne phtwiumlul nbnkljuminpenidp finpugjud k
Uhtst Ununwlu hwqup dhunnpp:

23  Qhiwhwnmdibph b gmunympnitkph Yhpweod

$hiwbuwlut hwoybnmmpitikpp 20U wwhwigikphtt hulwyuwnuwujuub wunpuonbing hunfwp
nijwjupmpinithg  wuwhwbgynd £ Juwwpky dh  pwpp punnmpmibbbp, ghwhwunmdukp b
Lipunpmpniiikp, npnup wqpkgnipempih mbkh hugjwwywhwlul hwpfuodwh  punupuljuimpjub
hpundwt, hgybu bub wijnhdubph, wupnunpmpniblikph, Bjwdnunttph b Swputiph bkphuyug]wus
gqmuuwplbkph Jpu Qhuwhwnmutpn U Jbpshbbbkphu hufwp hhdp hwbghuwgnn Eupunpnipmibitkpp
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«Cunfightes U0 2023p. Zunfurfudpyms phiwbumlmb
hwpylunfnipyni bhkphi §hg Swinpugpnipimnibikp

hhujws kb wundwljmb thopdh b wyy wwppkp gnpsniitph Jpw, npntp npewdhn ki hwdwpdnid” kjikng
urn wwhhb weljw ghinkihpibphg: Pwunwgh wpynibptbpp jupng B wwuppbpdt) wyn ghwhwnnudibphg:

Guuwhwinmutkpp b Jkpehtibphu hwidwp hpip hwinhuwgnny Ghpunpnipmibitkpp  pwpnibwluwpun
Ybpuwtmpnud Eu: Zwodunjuhwljmt  ghwhwwnnudubph  JEpubundibpp dwbwgnud Bh JEpubupdwt
dudwbwljugpewtinud, pk qhwhwinnuibpp wqpbkgnipymb nbkt thubh wyng dudlwbhwlwopewih Jpw: Gk
wgnbgnipniiip Jhpwpbkpnud £ plpwghl] b wougqu dudwbwlupppubiitbphl, wwyw JEpubunulitpp
Swhwsnid ki husyku phipwghly, wybhwybu b wyuwgm dodwbwljuopewbiibpnud:

Upu]l) dbd guunnniupmi ywhwbenng bt pupgoupnit thpuyjwugung buljwb oppubbpp jud wygh
ninpuikpp, npnbn Eupwnpmipmpibibpt m ghwhuwnnuodibpt bwljwt o huwdwhdpdws phtwmbuwlwb
hwobnnipniiibph hwdwp, pugwhwyndus b unnpb.

Shillrmlpml Uponghbph oqunulpun Swpuynueyul dulliknbkpp

WVhjuwduwpnupmniip junwpt) Ehhdbwiub dhengitph oqunuiljup sunwmpuh dudljtnibph qiuhwnnnal:
QEjujupnippul hudnguoundp quuohuwnuwd hhutwlwh dhengttph oqunuljup swpumpui dunljtintitpp
buwlwbnpkl skt wwppbpynud wyny wlnhdubph nbnbuwljut Jubphg: Gpt hhdiwlwb Jdhengutiph
oquuutup sSwnuwnipjul thwunwgh dudjbnbbpp nuppbpykl ghwhwinnmdukphg, wyw dhtwbuwlub
hwoybtimpnitiikpp Jupnng o buljuinpb thnjuy by

OQunhnud. Ubhniuayf nr juulpmdph vpuupunplbph wwhniun

vnudpp Jbpwbwmnud © hp webwpught b wyp ghphinnpulub uq_mpmphp]g‘ gnubg Jhpulwiqubjhnipjui
wuyugnygikp hupnbwpbkpbne hudwp: Upuhuh wyugnygp bkpuemd ' hwé&wpinpgh  Jéwpnudbbph
hwoqupniip b hwdwpnpnh pighwbnp $htwbumljut nhppp: Gpk welw kb wupunph glkpuljubgdub
hwjnwihop, www hwyquplpimd b npjphunmgdng  gonudwpp b diwgopdnd - E wuwhniun
hwdwyuwunwuwh withniuwh b juulwstih gupopbph hwdwp: Mwhniunh gnudwpp wpnwgnpgnud £
owhnypnud juwd Jbwunud: Gwplughtt chuljh munafiwuhpopoiip pupnibwulub gopdplipug &,
wuwhnuwnh ghwhwulwh hudwp Ghpuming  dipnqupuobnipmbb ne Gipugpoipmmiiikpp wuppkpupwp
YEpwbwypnd ki b hwdwwywnwafoobiwpup dogpudnud:

Zhwgué b pubnuny spowlnunkh yusunpbbph ujurhniun

unudpp munudbwuhpnwd £ hp wwpwpbbph qpupnudibpp’ gpubtg Judwnkihmput b onwpluh wwhhi
hpuguwi qmuun wpdbph  Yhpupkppu) wuywgnygitp gnbkint hunbop:  Zbwgms b gubnwun opgwiwntih
wupuiplikph wwhniunp hhdindnud & nEljunjupmipyub twheljhb thopdh 11111.1.1‘ huwolh mnuknyd wuowntknh
wipdbipp, hsybu twl wupwpbbph jmpupwbsinp puuh dpupwimh pupdp b dwupgulp:

Nuwhmunh gnudwpp Swbwgymyd b owhnypmd jud Jhwunud: Mwpwplbph ppugdub gnun wpdbph
nhuwpliub gnpdplpugp pupntbulwlub kb hbugws nt gubnun ppgwiunkih ywpwphbph yuhmuwnh
quhwuinfuh hunlwp hpumdnn dkpnpupuinippiab n Bipugpouemiiiipp wuppkpupwp Jepubupjnad
Ll b hwlwyuinwuowbwpwp £oqpunud:
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«Cunpglie U0 2023p. Zunhwfudpifud $hluilunulul
hwpikwnniprn bhkphl hhg Swhnpwgpnipmbbkp

3. ZUTHUNUZUYUL ZUTSIUNUUL RUNULUYTLNRESARL

Zbnbjuy  hwoquuwhwluh  hwoqundwl  punupuljwbmpmnitp  htwbnqupwp  Ghpumdl] £ ungh
hulwpdpdws $htwtvwuh hwpybnmpnibbbpmd tkpjujugdus poppp wuphtbph hudwp b dph
dhumbuwljwt Jhdwlh tkpjuyugdut dundwbul: Zwpuyuhwlub hwpdundul puqupulubnipmniip
htunlnnuliwbnpkh jhpweynud E udph popnp plilyipmpmmbikph Yonuhg:

3.1 Zuwdwjodpdwh hhpkpp

Tmunp piljipmpmibbbph wb juquubpynipmndiitp B, npntp JEpwhulpfmd o vdph Yonuhg:
Yipwhujnnmpmit welw & Gpp nudpp Jupng b ogbundupl) joquuljbpynppui gonpémibnppui
bhiwbuwlwb b gnpswniwljwh punupuljuinipmibp tpw qnpéniiknipniithg ognun unwbwnt hudwp:

Swpyuw  phpugpnud  dknp  phpquws Jud  onwpdwd  pnuunp  poljkpmpmibbtph bhtwbuwlwh
hwpybnynipyniliitkpt piggpldws b Zwdwdpduws hudwwywphul $htwbuwul wpymbphbph dwuht
hwoybnynipininud uljuws  Yhpwhunnmput  wvwhdwidwt  wluwplhg  dhish JEpwhulnnnipyub
nuupbgdut wluwphdp:  Ukpholpaghtt hwodblpheibpp b Gkphodpwghtt gnpsuppltphg  shpugus
Ejuwunintbpt nu dwhubpp puipu Bu hwidnud hundwodpdus  $htwbuuljuih  hwsdbndmpmibikph
yuwnpuundub dudwbuly:

Ubhpwdbpumput ghuypmd  £ogpunudbbp B wpymd nooonp puykpmpenibbibph - $htwbuwlub
hupbindnipnittbpnud gpubtg puqupuluinipmibibpp vdph wy whgudbbph ynnuhg Yhpwuminn
punupujubmpubip hunduywinuwumiikghbint hudwp:

3.2  ‘Zwunyph Swhwsnid

Zuwunypp unnpuljwh gopéniibnmpiub phpugpnud npudunpdws wuypubph b Swpwympmnitbbph hudwp
nnwgybihp gnudupt £ b swinud £ wnmgdus jud wvnwuglbjhp hwwnnigmdubph hpulwh wpdbpnd®
hwbws qhnytpp b Jqudwnph htn juwduws hwuplbpp:  vdph Yoqplhg vnwgdus hwunyph dwbwsnndp
Junwpynud £ hknlhyuy hhuniipm].

Uwpuwiph iJiuduinp

Uypwbph Jwdwnpp dwtwsynid b wwypwbph ubthwlhwbnipjubt hbkn juyduws buljmb nhuljipp b
ubthwuwinypnithg unwgynn eqgmunbbpp hwdwhmpnh thnfuwbghnig hkwnn, htsp uvnmjnpupwn whnh &
nitikhinud, Epp fumdpp Judwnnid jud wpwpnid B wypwbpp hwdwinppht, hwdwhnpnt phngouind &
wypuwipp, U hwdwywnwujewt ghphunpuljub ywpnph hoduwpugpb hmpniap hhdbwynpyws k:

Ownugnipintbiliéph vunnignid

Ouwnuynupmiiibliph qudwnpp dwbwsymd § wgh hwodbnnt dudwbwlwopguiinud, npomd wjwpmlky £
dwnwympnibbbph dwnnignudp punn wpwbdhb gnpdwpph, hisp qiwthunnymud £ npybu thuuwnwgh
dwunnigus sunuynipjub b dunnigynn undpnne sunugnipuoi hupupkpuljgnipmi:

33  Shuwbuwlwl Ejudnin b swoun

Culkpnipiut bhtwbuwlwh Ejudnuntbpl nu Swhiubpp fuqudws & hknlijwhg.

e Snlnuuyht khwinun
e  Snlnuuyghl swhiu

e  Shtwhuwlub wlhupdubph nt bhhwbuwluwb wwpnwinpmpmbbbph gény thnpuwpdipuyht
mmpphanp]nL'uhhpbg wnwgmgnn gniwn ognin Jud Jiwu
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«Cunfighle U 2023p. Zundwpnlpiné Shiwmbmulmb
hwpybunnipmhbkppl hhg swmbnpugpniprmbhkp

Sninuwhtt Kjuninunp jud swjuup dwbwsymd £ hhpumking wpynibobn wnnlinuunpnyph yhkpanp:
Npufunjnpnn wynplh dkoppkpdwip, jurnigiwip ud wpnungpmpyubp widhpulwinpbh Jkpugpkh
thnpimempyub Suhunulibpp wyg whnpdh wpdbph dwub B juqdnod (Qoyghuojogdnod B):

34  Uplhwwnwlhgubkph qupdunpnipmnei

Upjuwwnwyupdbpp b wplowwnnnubph  wy hwunignudibpp swidnmd Bo sqbnsywd hhdntbpnyg
dwhiuwgnpynud Eb wyh dudwbwugpguitinud, npnud hwlhwujuinmwuim Sweugnpyniip dwnnigyby b

3.5  Upwnupdnypny gnpdwppukp

bhtwbuwfut hwpgtnympmbbip yuopuunbkjhu Chljkpmput hwdwp  gnpdwnbwul  wpdnyphg
wwppbp wy wpdnypny  hpwlwbwgdws gopswupphbpp gqpuitigdnud &b gnpdwpph opdw  gpmipjudp
Zujuunwbh Zwbpuybunipiut 9Ebopnbulut publh (22 9F) Ynqpdhg hpuywpwlgws thnjowpdbpny:
Smpuwpwiymp  hwodbnt wduwpdh jppopjudp wpowpdnygpnd . gpudught - hogusibpp
Ykpwhwojuplymd &' Yhpunking hwoybne wluwpdh gpoppudp 22 U2 4aqdhg hpuwupulpdws
tnfuupdbpp. 2023p. Fhlpntalpkph 31-h gpoipjudp 1 GUL gnpupp juqunud bp 404.79 22 npud, 1 wjpnt
447.90 22 npuad (2022p. Hubupkph 31-h npmippudp 1 GUL gopupp Juqumd bp 393.57 22 gpud, 1 bdpni
420.06 2Z npuad): Ns puidught hnpjustbpp skt Jkpuwhwequpdoud b swu]nud b wuindwuh wpdbpny
(hwpdwpldnd Eo oguimgnpstim] qnpdwpph opw gpmipjudp qnpéng thnfjuwpdbpp), pugunnippudp
hpwljwb wpdbpm] hwpyuminn b wpuwpdnypny wpnwhwjnwsd ny gpudught hngwstbph, npnbp
Jhpwhwoguplynud B hpuljwb wpdbph suhdwb opdu npnipjudp gnpénn hnjumwpdbpng:

Upwnwpdnypny gnpéwpplbphg, huswbu bwb wpnupdnyepnd wpnwhwpmjus gpudught hngpdushbph
Yepwhwpquplnulhg wnugwmguis thnpuiupdbpuiht wwppbpnipmnibibpp dwbwyynud Eo dudwbwljuwopewtih
swhnypnud ud hwunud:

3.6 Zpuuwljpmb vhgngubkp

Zpftmlub Uhgnglibpp hwpgumjmd & ufqphulwh wpdhpn] hwbws Ynunwlyus dupfusmpmbp b
wnpdtqpynulhg Ynponianbbpn:

Ulgplwlu wpdtpp tkpuenud t wlulh dkepphplwbh nminquijh depugpbih Swunoditbpp: Ukthwlwb
ndipny Yuenigquws wluhdubph ulqpbwluwb wpdbpp Ghkpwend b umipbph  wpdbpp, nigulh
wohwunnidh gény Swhuukpp, wlipnhdl hp bywwnwlughl cquugnpsdmb hwdwp wenmnmbpuht Jh&wlh
phpbm htwn whdhgwlwbnpblt Yuwus gubljugus wy swpunudabkpp, wljnhlh wyuonbnujupdet b
pubnuwb  dwpubpp, wbknuwiph JEpulwbqiUywt  dwjuubpp U injuunmipput oy hunwjugusd
swhunwdibpp: QboppEpywéd  hwdwlwpgswihtt dpwghpp, npp hwinhuwinud £ huwdowywnwujuwmb
vwppunplwl dniijghniwmpiub wipwdwibh dwup, juuwhnwpugdmd b npybu wyn vuppudnpdub

s

Bpp hhdtwlwl dhengh dhudnpp punugus b oquuuljup swnwynipjul wupphp dwudliin niikgnn junonp
punugnighsttiphg, wny punyugnighsubpp hwpjumjmu ki npybu hhdtwlwb dhengibph wpwbdht
Upwynpitp:

Zhttwlwb Uhengh onwpdwb Jud goipugpdwb hinlwipn] wewewgus ogninp fwd Juwup npnoynud k
Jwdwnphg hwunyph b wlnhyh hwolklorught wpdbph muppbpmippudp b dwbwgynud £ pwhnyend Gud
Yuwunud npuybu wy Ejundnun/swau:

Zhdbwljut  dhongh' npwyhku wpwbdht wlnhy hwoyundng dhudnph  pwnlugnigsh  thnfuwphindwh

Swhiunudtbpp dwhwsymd kb hhdbwlwb dhengh hwoyklorughtt wipdbpnud, pk hwjwbwlwb E, np wyn
dhuw]oph htn juyduwd wyyugqu nnbuwljpuh egnunbibpp hnokb gkyh Culbpnipinit, pulj wpdbpp fupnn
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«Cinjagkls U0 2023p. Zudwjmlpifims Shlunhvwljuh
hmoybinfmpmibhkphb Ghg Sminpugpnipmibbbp

E wpdwbwhuduwunpkb swihdl): @njuwphiws punlugnigsh hwodkljppruyght wpdbpp wuywdwbwynud
Zhdwljmt hengh wropyu uywuwpuwh Swhvwnlibpp fwiwyynud o pwhnypnid ud Jhwuntd

wnwywbhwpnil whu:

Uwpijmbnipinrh

Zhdtwlyutt Jheongibph dhunpbbph dwpdubmput hwoquplp uljudnud B ppubg whknunpdwut b
swhwgnpdiwh  hwbdbbm wwhhg, pul] ubhwliwb mdbipn] Juemgduwés wlnhyubkph nbupnid’
Jbpohbibphu  Juengnudt  wjwpubne b pwhwgnpsiwb hwbdubne  wwhhg:  Uwpdwbmpmnitp
huwpqupldoud £ hdtykng wlnhdh wygpllwb wpdkph Jpu’ hwbws npu ghwhwnws diwgnprughi
wndbpp:

Uwpusnipniip Swhwsynud b owhnypmd  Jud Juwumd  Ghpwokny gdwihtt dkpnnp hhibwywb
thongbkph thunjnph ipwpwbynip dwuh oquuuljup swowmipjut ghwhwwnws dundjinh phpugpnid,
puth np wyy dkponbt wpwdk] &hpn kb wpunwgninud wlijnplh hbn jugdus wywgqum nbobuoljub
ognuniiktph  ogquiugnpduiwh  Unphyp, puguempjudp  dhgwqquuhtt  phetunpnpunpmudibph hudwp
oguuugnpsyny thnpimnpuidthengbiph, npnly dwpjusmpiniip dwbwyymud b paquplus dhunnpibph
Ukpngny hundwdugl mupupwbsn puthugnpdyus Ghindbwnph: Znquunwpusph gdny twodusnipnil sh
hw o unynud:

Zhutlwi thengbph qmhun]ws oquuuljup swpwymput dudlntbpp tkpjuyugdws kb wnnpl.

Ubpkbwbbtp b umppudnpmdbp -5 mwph
Upunugpuljubl winbuwlub gnyp -5 muph
Spwibuwynpwght Lhongubp -8 mwuph
Zunlwljupgsuh whfulthljw -1 mwuph

Umpdwdnipyu hwoywphh dbpnnibpp, oguuljup Swouynipiub duditnbtpp b dbwgnprughl wpdbptpp
Jhpwimpmu kb jmpupmbymp hwogtnnt wiluwplh gpmppuudp b, wihpudbounmpiub nkopnud,
&zqnurynid:

3.7 N ympwlwl whnhjukp

N ympwlui winhjiukpp, npnip dinp ki phpyly Ciltpoipymb §ondhg b mlkl oquuuljup Swnwynpjub
npnowlh dwudltwn, tkpluugjus kb uhqpbwlul wpdpm] hwhwd Ynunulpus winpuhqughwi b
wpdkqpyniihg Ynpniunbkpp:

Zhnwqu  Swuunufibpp  juwhunwpugdmd kb dhwgt uwgh pkwgpoul,  Epp npubp dbkbwmghmd kb
hudwyywnwupwt whnhfh hbn juyduws wywmgqu nbnbuwmfub ognunbbpp: Pnjnp wy) dwhiunudukpp
Swbwynud Eh gwhnypenud jund Jhwund junwpybinh ubu:

Udnpuhqughwt &wbuwsynul b puthnypnud fund Yowunid Yhpunkim] gdughtt dkpngp ny Gympulub
whnpyibph  oquulfup  Swowmpul  qwhumjus  dwdlEnbbph plpwgpnud, uljuwd npubg
oquugnpdiwlt hulwp tunglih |k wluwpeydhg, pubh np ugg Ukpnnl wowyl] &hown kb wpunwgnnud
whwuphh htn uuydws wuugqu nbnkuwfub ognunbbph  oqnugnpéiiwl Unplip: Ny Wnipuljut
wlnhjukph oguiwljuip swpuympyub ghwhwinyud dudylnp juqdnud £ 10 wwph:

Udnpuinhqughwh  hwpjuphh  dbpngibpp,  ogunwljwp sSunumpul  dudbwnbbpp b dbwgnphught

wpdbpukpp JEpwbwpnud b mupupwbyni $phiwbuwlmi wwpju wjupnht b, wihpudhynnpui
plwpnud, &oqpuynu:
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3.8 Muwowpukp

NMuownbbpp suwthynud Eu uljqphmlywi wipdbphg b hpuglwi gnun wpdbphg tjuqugnyin]: Mwpwpukph
uyqphwlub wpdtpp hwpquplnul k dhoplt Yorqws wipdtph ulqpoitipm] b tkpunnud £ wuwpuphbkph
dbnpphpuwh Swhiunidibpp, wpnmunpujut jud thnpwphiibub swhundubpp b gpuobp tkplju gnin]n
Juyp b Jpdwlh phphme hbn juogdws wy Swhuondbbpp: Upnwngpdws wgwpwpbbph b wbhwdwpn
wpuunpuiph I}hulpnuf‘ uljgphwlwh wpdbpp bhpwend E wpuwunpuljmt  Jpughp  swjounolbbph
hudwywinuuput duup hhdp phnpniuibng wpnunpuljub tnplwnhquht hqnpm pniap:

Ppugiwl gnun wpdbpp unynpuljuh gopsniitbnigpiub phpwgpnid udwoph gwhuindws ghh b hubws
huwdwpdwb b Jugwnpp juquuibpy o hudwp swpunaltbpp:

3.9  Pplwhuwljub gnpdhplukp

$2U0U 9-p Ukpuend b phtwbuwlwh winh]utph bplp hhlbwliuob guu’ wdnpuhquglus wpdbpnd
suthynr, wy] hulwyuphwl dhtwbuwlul wpyniiph thengnd hpuwljuwb wpdbpnd swidnn b swhnyph
Jud Juwuh vhengny hpuuh wpdbpny swihynn phtwbuwlwl wnhdutp: $200 9-ni] bwjpunbujus
Phtwbuwlwb wiwh]ikph guuwljpupgnudp npybu juinb hhdbdwd b ugl phqiibiu dogkh Jpw, nph
oppwlwlubpnud  jurwupinud  § bhtwbuwlpwh  wlnhdp, b ppuiwlwh Jdhgngubph hnupkph
wuplwbwgpny twjpwmnbugus wyy wlinhdht Jepupkpnng pimpwgpbph dpu: $2U0U0 9-h hunfwdugh’
wjibu sk gqnpénud 220U 39-ny uwhuwbqus dhbyh dwpiwh dudljbinp ywhynn  dhtwbuwlub
wlwnhdubph, thnjuwompmibtbph b glphunpuljwb  wwpupbph b Jwdweph  hwdwp  dwwngkh
Shtwbuwlwl  wlpnhdubph guubpp: $200  9-p  dbdwdwuwdp wwhywimd E hhwbuwlub
wuwpuuynpoupoiibbph guowupgdut b sudnloh hudup gopdnn 220U 39-h wwhwbeubpn:

520U 9h Yphpwenwdil bwlwb wgplgmpmit sh mbkgk) $htwbuwmljub  wupnwynpoipmpiibtpht
Jtpwplpnn Mdph hwupyuywhmluh hwyduedwt pugupuljuintpyub gpo:

S&wlupnud b ulgpluluh surghnnid

Unbunpwlul ghphinnpuljwi wupunpkph ujqpbuljmb fmbwsnudp nknh E mbkinod gputg wowgugdwi
opp: Umwu pojnp bhtwbuwljwl wlinhdikph b $httwbuwljub wwpunuynpmpnibbiph ulqpbwloi
dwhwsnudp wknh E otbkunud, kpp unudpp quntmad k gnpshph wuylwhwgpuhb ngpoyphbkph Yond:

Shtwbumljul wlnhh (Epk wyh welnpwlul npEphinpulut guwpnp st npp sh wyopmbwmynud boijwb
$himbuwynplwh punlugnighs) jud $htwbuwlwh ywpnwnpoippub uljqpbulumt yuthnalp nknh k
nibkinud hpuiljuah mpdhpnq‘ gnulwpus, pwhnyph juwd Jbwuh dhengn] hpwljwb wpdbpny sswmthinn
Uhwnph hudwp, gnpshph dkppphpuwip jud poquplpduwbt npuhnpbi JEpmqpkih gnpswpph htwn
Juydws  Swhumdtbpp: bwliwb - $htwiumnpdwt pununphy - syupnibwlnng - welnpulub
nhphunpuljwh yywpnph uhqphufui suthmut hpuljubwgynud & gnpdwpph ghny:

Pwuwlupgnud i hlunwqu yurhnid

Ulqpimub fwihmydwb wwhhi $htwbuwmlwh wlpnhlp quwuwlupgynud b opyke wdnpnhqugjus
wndpny| swihilnn, wy hunfwupuy $htwmbumlut wpymbph dhengm| hpwluh wpdkpay swinn’
wupupught hpgpoudikph hwdwp, wy) hwduyuphul $htwbuwlwb wpymiph dhengny hpuljui
wpdlipny suujnn  pwdbught Wkpppnudibph hudwp, ud pwhnyph jud Juwuh dhengny ppuljub
wpdbpny swthynn:

Shiwbuwlul wlnp)ikpp skb Jhpunuuwupgmd wyqptuyub fwimynidhg htun, purguinnipjudp wjl
nhwptph, Epp nudpp tojunid £ wipnhdubph juewdupdwb hp phqiiku dongbyp, nph ghypnud popnp wyb
$htwluwlwh wlpnhdubpp, npnbg Ypu wegnud E gy (hmpnjunipgoibp, Jepupwuwupgdnad Ba phqtu
unnbh (hnthnfunuewip hwynprnn wewghh hupdbnn dudwlulwypewih wought opp:
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Shtwbuwlmt whnhyp swihynd £ uinpuhquglus wpdipny, ek pudupupnud Eunnpl tkpuyugdus
Epm wuydwbbbpp b wpwnbuqwd st npybu pwhnypeh Jud Jowuh dhengm] hpwljwmb wpdtpny
suthinn.

- wlynhyp wuhynud & uybwhup phqiibu dngbih opgwbwljibpnud, nph byjwnwljh b yjuthl) whnpdp
wuylmbugpughl gpudwlu dhengtph hnuphp huduwpwgpbynt hwdwp b

- $hiwbuwlwi wipnhdh wuwpdwbwgpught wupdwbbbpp npnpulih wduwpdtpht wowgmgnud
npudwlwh dhgnghbph hnupkp, npniip hwbnhuwbnud ki thugb dugp gnudwph b sdwpdus dugp gnuduph
gdbm] hwoquplud wnlnubtiph J&wpnudubp:

Unbunpulwt  bwunwlibpng suypwhynn  pudbughl . gopshpnud  tkpymiwb uljqpiwlut dwbwgdub
dudwiwl unudpp Yupng b wbnuebwhopkh npnply bkpjuyugit) bkpgpdwb hpwmiomb wpdbph hbnwgu
thnthnfunipibiitipt wy  hudwgwphwl  $hiwbuwlwih  wpgmitph  Juqinod: Ujn plnpmpmip
Junwpynid £ wnwbdht juipupwbynip tkpnpduwt hudwp:

Popnp $hbwbumlwl whnhdubpp, npabp quuwlupglus kb npybu winpunhqugdus wpdbpm| sunhing
ud wy hwdweupthul  $htwbuwlwb wpynibph vhgngny hpufjui wpdbpm] swihynn, htywytu
Whpyuyuglws k Jhpp, swihynud o hpuljub wpdbpny] puhnyph Ywd Jowuh dhengny: Uju whnjnjakpp
bbpuenud K popnp wiwbgnu) Shuwbuwlw wipnhubtpp: Uhqptului dwbwyplwoh guhhb Moudpp fupnn
t whnwpbw{hnpht twpmnbul) $htwbuwljut wijnpdp, npb wjjuybu pudupopnd Eudnpnhqugfus
wpdbpny Guu wy hudweuphwl $hiwbuwlul wpymbph thengm] hpuwlwb wpdbpm] yujniul
wuwhwhetpp, npubku swhnyph Yl Yuwuh vhgngn] hpwhub wpdtpny syudnn, bpk nu poiyyg unw
Jhpughly Jud bwlwinpkt bjwqkghl] hugjuninb wihulwyuwnmupuinmpnitp, npp hwljumul
ntypnul junwgubiu:

Sptwhuwlwl wlnff/abp - Fhqhku Unglyh qhwhunnnd

Tuiph wnpundbih dwlwppuyny qhwbwnmd b ough phqiiku dnglh tyuunwlp, aph opsw wljupmd
wuwhynud b whnhdp, pwih np wu ghwhwnnmdp pojugmybu wpwugnnud b gnpdnibbnipyub
Gununjupdwb b nlju]upnipymip nknEjundnipyui npudunpiut Enubtup: Fhwhwndwb dudwbul
nhwwplynud k hEnlyuy nbnEjunynipniip.

= wnpudbih  hundwp  vwhdwbgws punupuuimpmbip b buywuwwlikpp b wgy
puqupuwlwinipjul  wpuminwbpp  gnpstwlmbnd: Uwubwynpuybu, wpnmop  nhjudwupnipyut
puquujupnipniith mgmiws bowwdwbugpny  toponbu]ws nnlnuught Ejuwdnh - wnwgdwbp,
innlnuunpnyplkph  npnpmlih  Juemggudph  wwhupwiniwbp, Phtwbumljmt  wlhwnhdutph  Jwplwb
dundfjinbikph hunlwuywinwupmibgdwip hudwyywinmuuwt — wupunwynpoipymbbbph  dopdwub
duultwinbtpht jud ppudwlwi dhyngubph wlunn wpwnwhnupht, Jud ppudwlub dponglikph
hnupbph hpugdwtb wipnhyutph quéweph dhyngny:

= hisybu b ghwhunnynd wnpndlih Bjudnwpbpmpniip L hiywku b wy nbnEjunympmoiap
hwnnprdnud udph nljuwpnipyubp:

= rhqlibu Unntih (0 wyy phqubu unpbih ppowhwlikpnud wuhyny $htwbuwlmb wlnhukph)
wpyntimyknngppub Ypw wqnnn chulkpp b wyg ehuykph Jununupdwhb Epwbwlp:

Shtwbuwlmbt wlnpjubph thojuwignaip  Eppopn ynmutphtt wybwhuh  gopswpplkpnud, npnup sEb
puupupnd wypwdmbustub wuplubibpp, sh ghuwplgnad npybu Juunp wju tywnwh hudwp, b
funudpp pupntbwynod | &bty wljnhdukpp:

$htwbuwlul whnh]ukpp, npnip wpohdnod B webnpuljuh byunulitph hudwp Jud funwfupdnud
ki U npnbg wnbndws wpymbpp qhwhuwngnud b hpuljut wpdtph hhunttpm], swthiniud B hpului

wipdtpny swhnyph jud Juwuh vhengnd:
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dhtmbuwlmb mipunhdibp — Shwhwnnul, ph wpynp wwlwbugpught gpuduljub dhenghkph hnupbpp
huwlmhuwind Bo dhuygl duygp gnuidwph b nnlnuittph Jdupnudibp

Uju girwrhwindw® tupunwljtiph hwdwp «lwjp gnidwpps vwhdwbignuad B opuy o hliwbowljut wiljuhgh
hpwlwb wpdbpp ulqpiwluh dwbwydwb yuhhb: «Snynups vwhdwbdmd | npybo dingh dudwbwluyghb
wndbtph b npnowlhh dudwibwlwhwndwsmd sdwpdwd dugp gnidwph hbn juydwsd qupuwpwht phuljh b
nfuwnnipyul htn Juugdus wyp hpdbwwh ehuljtph U swukph (ophwl ppugikhnipjui nhuljh b
Juipswlul swiuukph), higubu bl guthnph dupdugh hunnigmad:

Qhwhwwnbijhy, ph wpynp wuydwwgpughlt gpudwljut dhengtbph hnupkpp hwinhuwbnud Bo dhugh
duyp gnudwp) b wnynubkph Jéwpnudibp, nudpp ghinwplnod & qnpshph wwpdwbwgpoghtt woypdwbbbpn:
Ujuntin btpundnid b uyl gowhwunwdp, pk wpgynp $hiwbuwlub winhdp gupmbwlmd b wybuhuh
wpupfubugpuyhl wwpfwl, npp Jupnn B ougbybu qiojel) wupdwbogpoghb gpudulut dhengubph
dudjinn Jud gnudwpp, np $httwbuwuwb wlnpyp sh pujupuph wyy wugdwbp: Uju ghwhwnmdi
hpuhwbwgibkjhu nulpp phuwplnod Ehmbpup.

= wuplwbwlwb ghwypbpp, npntp Yupnn o tinful) gpudwulub dhengtibph  gnudwipp fud
dundjinbttpp,
= Junududtn dwupdwb b gnpdnnmpub dulbnh bpupudglob gupdwbbkpp:

Junudwdljkn tupdut wywpdwbp hoduguinmouowbinud | dhagh dugp gnedwph b wnljnubbph &opnad
huiinhuwhuwne swthwithohtl, kpk Junudwdljbn tupdwh gnidwpp, pun Empjul, hpklihg bipuyoginid
E dwjp gmuuwph b sdwpyud duyp gnedwph gpw hwpjupljpdws nnlnubbph sydwupdus gnidwpbbpp, nponip
Juipnn kb ikpuinky (pugnighs npgundhn hunnignud ypwpdwiwgph qupudundjin qupuptgiub hutdwp:
Pugh wyy, wupltwbugph wijwiwlwh wpdkph qhnyny jud hudbpuodwpny dkeppipdws htwbuwlub
wljnhh hunfmp Jurududibn dwupnid pogpunpnn jod wpwhwbnn wupdwbh wji gnudwph suhny,
npl, pun Enpyuit, hpklihg tepuyugimd b gupduiiugph winjubwlwh wpdbpp gnudwpus hwpdbgpjws
(uulpuyt sySmpms) yupdwbwgpughl wnnubbpp (Gupnng & dbpunk] pugnighy nngwihn hunmgnud
wuplwiwgph  Junududibn  qupupkgdut  hudwp), ghuwppgnod B oapybu bodws  sunhwithphb
hulwyuinuwuunbnng, bpk Junududibn dupdub gupdubh ppulub wpdbph bulmb 3t uljqpimlmb
Swdwbuglwl wuthhb:

Spbwbmul wlpnpefibp — ZEunuqu swdinnd, pubnyge b fbuu

Uinpuinhqugud wpdbpny sminn $htwbuwljub wlnpdutp
Uju whnhdibpp hbnwquynud - yuunud B wdnpunhqugdus wpdbpny Yhpwrekny wpyniw]tn
wnynumnpnyph dbpngp: Uinpinhqugyus wpdlipp ifwqbgdnid £ wpdkqpynudhg  npuinh suthn:
Snynuwjht  hYwununp, hnjmpdbpugh wwppkpmpibtiiphg wewgmgnn  pwhnypp b Juuwup b
wpdbqpynuihg Ynpmuunbbpn fwhwgymd ko pwhnygpmd jud Jowunid: Unwéwbuynulhg wnugugnng
owhnypn jud Jhwup Lmbusynud b owhnypenid fud uwunud:

Splunbuumlmt wupmuyppnyenibbbp — dunaupgnid, hmogu swipnud, puhnype I fauu

Sptwbumlut wupnwdnpmpntbbbpp quuwliupgdoud & npytu udnpunhqugus wpdbpny swihinn
Yud pwhnyph Yud Jbwuh dhengm] hpulwb wpdbpny suhinn: dhtuwbumlub wupunuwynpoemniip
nuuwljupgynud E npujbu pwhnyeh jud Jiwuh dhengnd hpului wpdbpm] suu]nn, kpk wjt nuuynid £
wnlnpuljuh Gupunwlibpn] wwhdnn gnpshpbbph guuht, hwinhuwbnmd £ wmbwbgjuy gnpshp Yud
twhunbujws b oopygbu wpuhuht uqpbolwb fwbwsbwh wwhh: Cwbnyph jud Jiwuh dhengm|
hpuljwl wpdbpm swihynn $himbuwul yupuwnpmpmbbtpp suhynad G pwiwi wpdbpnd, huly
npubtyg qdny qmuun pwhnypp b Jhwup, hhpmn]m]: nnfnuuyghlt dwjuup, dwbwyfnd b gwhnygpoud und
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Juwund: Uy $htwbumljul  wyupuwynpmpmiibbpp hbunwgqunid swthynud B wndnpinhqugyus
wpdtpm] Yhpunkm] wppmibukn wnnuwnpnyph dkpnnp: Snjnuughtt swhup b thnhowpdbpught
wnwppbpnipniitiphg wowewgnn swhnypp b Juwup fwhwydmd B pwhnypmd Juwd  Juwunul:
Uywgwhwsnithg wpwewgnn guiiugus pwhnypep Yud Juwup bnygbobu dutupdmad | pwhnypoud fund
Juwunud:

Bhlunbumluml wipnjibph I pplnmuljuml wupuun/npnyemnibibph thovhnfungemei

Bplnuhumlul wipnfifhbp

Grk phtwbuwluh winhdh yguydwbibpp gopudnud bb, nadpp gbwhwinmd E, ph wipgnp thnthnhadus
wlwnhyhg wrwewgny gpuiwlwy thenghbph hnuplpp bpwhwlwhnpbl wwppbp i Gpk ppuniuljub
Uhgnglikph hnupbpp bpwhwljuhnpbt wwppkp B (dpwbwluh hohnjumpmniis), wyw ulqpiwfub
$htwbuwlwl wljnhlhg wpwewgnn gpudwlub Thengikph hnupbph tjuwndunip ywjdwbwgpught
hpuymbphbpp hwiwpynud G ndp Ynpgpud: Uju ghgponid uljqpbwfub phtwbvwlut wlnpdi
wyuwdwbwsynid kb fwbwsynud E inp bhttwbuwlub wlup hpuluh wpdbpny:

unudpl hpwljuitmginmy E thnthnfuniejwb bpwbwluh (hubm pwbuoluljwh b apuljolul qiwhunnd,
wjuhlipl, qiwhwwnnui E, pEk wpynp ulqpiwlwi phuwbuwljwt wlinhlhg wrwgwgnn npululjub
Uhgngkph hnupbpp bpwbwluhnpbt tnwppbpymd G hndhnpojws jud  thnjpwphting htwbuwljui
wlwnhlhg wnwewgnn npufwlmb  Jhengitph hnupbphg: unulpp  qhwhwinud b thnhnpimpput
owhwlyuh (hukp puwbwluui U npuljmiub gnpsnbiitph hhuwb Jpu hEnbyug hhppmllmhmp]mﬂp‘
npuljulub gnpdntikp, pwbulumlwb gnpéntlbp, npuljulwb b pwhwliulwh gnpsnbitph hudunkn
wqpbgnipnil: Bph ppudwlub dhengitph hnupbpp bpwhwluhnpkl wwppkp B, wyw uljqpiulul
$htwbuwlwh winhyhg wewswgny gpuiwlwh dhyngubph hnupkph bhuudundp wwpiwbwgpughl
hpunmbplbpp hwdwpjmy kb nidp Yapgpus: Uju ghuhwinnudt hpuubmgtihu Mnudpp Ghpuenud E
$huwbuwlmh wwpnwynpnipniikph wyudwbuydub ninkgnyght tdwbwwnhuy ninlgnuyg:

unulpp bqpuhwignud E np tihnunupynibp bpwbwlugh b Ejubnd hbnbyo) npuljulub gnpénttbphg.

= dhtmtumlub wiwnhdh wpdnyph hnthnpnipemnl,

= qpuyp jud wuyuhnyyudmpiub wy dhgngtph thnthnjum pini:

Gph winpunhqugdus wpdpn] hwoqwnnn thathnujus $htwbuwlwl wlnplhg mpwgwgnn gpululjub
thengitiph hnupkpp bBowbwluyhnptl wwppbp sk, thnipnjumpmbp sh hulghgimy  $hiwmbuwljub
whwhlh wywfwhwydwip: Up ghypmd, Tunudpp Jkpubwoquplnud B phliwbuwljuh wljuhyh
hudwhianl hwsdklopught wpdbpp bt hudwhweh  hwodtlppughlt wpdkph degpuinnudhg wrwgwgnn
gnudwpp whwsnid E npuyku hnpnjunipyub gdny pwhnype jud Juwu owhnyph hund Juwuh Jugqumd:
Spumbuwlul winhth hodwhmeh hwpyklgrwht wpdtpp JEpuhwojuplnud L npylu $htwbumbwb
wlinhyh ulqphwlub  wpymbudtn nnynuugpoypny - qlinsqus, Jhpwbwpjusd Jud  thnhnho]wus
yupmbugpuiht gpudulmb dhenglbph bhplw wpdbp: Swhljugus Ypwd swhuubkpp Jud Jdwpdws
J&wplkpp &oqpunnud Bl thmpnfudws phtwbuwlut winhdh hwpykoruyhtt wpdtipp b winpunhqugynud
kb hnthnfuws $hbwbumlwh wljnhyh gnpénnnupiui dbiugus dwdljinh pupwugpnid:

Dhltuvbuwlul wupmunnpnyenibikp

Tunulpl wyywdwbwsnid | bhtwbumljul wwpwwdnpnipniup, Epp npu]nud B Jtpohthu wuydwbbpp b
bpp  Ymmpows  wwplwbbbkpn] - wwpowdnpmpub - géng npuiwlmt  Jhongukph  hnupkpp
pmbwluihnpkl wwppbp B Uju phgpmd dohnjujus apuplubibph hhtwl Jpu Lwhwpjnd £ anp
$hwbuwlulb u.lmpmu.u[npmmmh‘ hpwlwi wpdkpnd: Uwpqus dhimbumlmb wwpunu]npmpub b
thnnjujws  wupdwbbbpo]  Gnp Shtwhuwlmb  wpupuoodnpoipul hwpyklprughtt  wpdbpkph
nwppkpmpmiip fubwsynud b pwhnygenod jund Jiwunud:
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Ept  thnthnjumipmitp (uu  hnjuwphlinudp)  sh o hwbghghnud $htiwbuwljwb  wwpru]npoipjub
wywdwbwsimip, vnulpp Ghpunnd Eouyl hwpquyywbwlut  husfunimb  punupuljwinipnitp,
hwdwdwjh nph bphwbuwlwh  whnhlh hwdwhweh  hwoblpeught wpdbpp Seqpuymd E bpp
Yinthnjunipjnitip sh hwbgbgimd bhtwhuwlub wipnhdh wywdwmbusdub, wuhlpl, mdpp {abwsnud b
thnthnjumput (Qud  thopowphbdwh)  wpymitpnil wpwowgnn  $htwbuwlwl  wWwpwmwynpmpub
wunpunhqugyus wpdkph &oqpunmidp swhnypnud Jud Juuwunud (hohnpumppub (qud thajuwphidwb)
wiluwplh gpopjudp:

Qouipinih mbkgnn bhtwhuwlwb wwpuuwynpmipmbbkph gdm] ppudwlwb JUhenghkph hnupkph
nhnfjumpymbibpp sk hwdwpdnud indnfunipmi, kph hwinhuwbmd Eh gqopénn wuydwiugpught
yudwiibph wpynohp:

Tunulph hpwlubwghmd E tmihnunipyub bpwbwlugh (hikne pubouolwh b spuljuljui ghahunmd’
nhunwplbm] npuwljmlwb  gnpdnubbpp, pwbwluwlwl gopénbbbpp b npulwlwh b pwhwlwlub
gnponbubph hwduwnbn wqnbgmpmbp: oulpp kqpuhwbignud E np thoinfjunpinibp towbwljugh &
hEwnlju npuljuljwb gnpsnbtiiph hhuwi Jpu.

= dhtuwntuwlul ywpuwdnpniejub wpdnyph inthnjunipindd,

= qrudh jud wywhndubnipiub wy Thengukph thnthnjunmpnt,

- thnpuwnpuwt yuydwbh wkpugnud,

= dhtwbuwljul yupwnwynpnipub unnpunuunieui hotohoniemood:

Lubwljuljul ghwhwndwh hwdwp wuydwibbpp bpwbiwlwihnpblh uwppbp Bb, ek tnp gupdwbikph
hudwdw gpudwlul thenglbph hnupbph qbnsws Ghplw wpdbpp, Ghpunpu; Jéwpyws &wplbpp
(upwig wnwglud J&wpibph) qhnsus ulqpbulwbh wppmbwybn nninuugpngpm], woinjuqh 10
wnnfnuny wnwpphpymd E oulqpiwljut $hiwbuwlub yupnugnpmput gdm] dhwgus npudwljub
upgngbph hnuptph qbnywé bkplw wpdkphg: Tpk wwpupuyht qnpshpubph thnpewphinudp Guid
Yipphhtbphu wuwpiwhibph tohnpunipniip hwpdueynud Eoopybu dwpnud, wyw gubljugus §pus
dwuubipp Yud Jwpdus Juptbpp dwhwsnd B npybu dwpnudhg puhnyph jud Juwueh dwu: Gph
thnjuwphtnudp jud wuypdwbbbph hotnpumpembp sh hwpduednd npubue dwpnod, wopuw gutijugus
Ypwd sdwluubpp Yud Jdwpyus Jwplbpp degpunid ki wpupunwynpmpput hwpblspwiht wpdtpp U
wunpunhqugymu L thnthnjudws yupuuwgnpnipjul gnpénnnippui dbugws dudljinh phpugpnud:

Uwwdwhusnid

Bhhumbummlml wlmpyfikp

unudpl wywdwbwsnud & $htwbuwlmb wipnhdp, pp bhtwbuwmlubt wlnhlhg wewgwugnn npudwljui
hnupkph tjundwdp wuydwlwgpughlt hpuynibpibpp Ynpghmd ku hplbg nudp, Yud Gpp hojowbgnud £
Shiwbuwluwh wlnhilhg npudwlwb hnupliph wnwgiwl wwplwbugpughl hpumbpbbpt wbuhuh
gqnpswppnid, npoud nuwbgynud B htmbuuluwh whnhdh ubhwjubngpui hbn juoogyus, pon
Enpywh, popnp phuljtpl nt hunnyghbpp, Jud npoud, nwdpp ny thnpowbgnid B oy T wwhuwbnud £
ubthwljmbnmpui htn Juupws, pun boppub, po-np phuljipt m hwnnyghbpp b sh wwhywbnd
YEpwhulnnnipniip bhtwbuwub wijpnhdh tuumdudp:

funilpl hpuwbwginud L gnpswpphbp, npnbg spowbwlfibpmd hnjuwignad k phtwbuwlwb Jh&mbh
Uwuhl hwpdbndmpmiinud fwhwsgws whnpjubpp, vwluh guhywimd E jhnfombglms winhdibph
ubthwjwimpyub hin Juwuws fud popop, jund, pun Enpyut, poinp phuljlpb ne hwnnygibpp: Wdu
nkwpkpnid thnjuwbigdud wlijnh]ukpp sk wywdwbwsynud:
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Bpfwbum b upupinun/npngemLibkp

nudptt. - wywdwbwsnud  E $htwbuwljumt wwpumwynpmpmiup,  bpp  wyuwpdwbwgpnud bodwd
wyuwpunwlwinembp juwuwpdonod § Jud stnpuy § hodwpdoud jud nodp Yopglnud B unodpp twl
wywdwbwsnd £ htwbuwljumb yupuwynpnipmiip, tpp dinthnjudoud Ba Jipehthu yuydwtiutpp U Gpp
thnihnjijud yupununpnipintithg wnmemgnn npudwljmb thengkph hnupbpp bombtwljwhnpkh tnuppkp
L, nph phypnud dintimpodws wguypdwbbbph  bhhiwh  Jpo dwbwydnud B otnp Shiwbuwlut
u,lmpmml]_npnqa]m_h‘ hpwlwb wpdbpny:

dhiwmbtuwljut wuwpuwynpoiput wywdwbusdut  dodwbul] dwupdws  hwgdbliprught wpdbph b
Jdupdud  hwnmgdwl  (Whpwejw)  thopubggus  ny pgpulughtt mnpdokpp jud winwbdbws
wuwpuuynpnipmibbbpp) thel wwppkpnipmmbp dwbwygnud £ ywhnygpomd jud Juwund:

Zupuligniif

Shtwbuwlwh wipnhikpp b $httwbuwlub yupnuwdnpmpnibibpp hwpquibgynud kb b bkpjuyugynd B
qnun gniduwipny htwtumlub 1h&wlh twuht hudwhidpgus hwgyngnpmniinud dhwyh wyh ghupnid, Epp
unudpl nitth gnulwpbibpp hwpdwbghm bhplugnidu hpugnpsth hpudupwinpll wdpugpdus hpundnibp,
hsybu twl hwptupyp qonun hhdmbpn] hpuljwbogibm jud Jhwdwdwbuly wlnhdt hpugikne b
wupunwynpopniap dupkn tinunpoipo:

3.10 Updkqploud

Zhltulwl dponghlph U ny ynypuljml wlnpibph wpdlqpinid

Ulinpny oguuwljup swrwympjul duditn nitgnn whnhdiubkpp skt winpunhqugdnud b pipupwibymip
wuph bhpuplynd i wpdkqpluuh winniquul: Uwgpdnn wnpdubpp wpdkqplumb hundwp Jkpubuwggnd
L, Lpp hpunupdnipiniibbpn b hwbqudwbpbbph thinthnunmpmbibpp QYuynid &b wyt dwuhb, np gpubg
hwoklppughtt wpdtpp Yupnn b sybpmimbginjty: Updhgqpldwt Ynpmunp dwbwsynud Eugi gonudwpnd,
npny wlnph hwgyklorught wpdbpp gipuquiignid £ njuhwnmgynn gnudupp:

®njuhunnmgnn gmuumpp Juwnph qonun giihg b oginugnpédwt wpdtiphg wpunjbjmgnyihb k: Gpl wlnjh
Jud gpuduwuintnd dhwynph thojuhwnmgnn gnudwnpb wkih thnpp & bpw hwpdklgruhlt wpdtiphg, wujw
winplh jud gpudwunbnd dhunjaph hwpbyprught wpdbpp bduqbgdmd £ bbb dnjuhwunniggng
gnudwpp: Updbqpynulhg Ynpniunbbph widhgwybu dwbwynid &b npybu swjuu pwhnypnad jund
Jowunud, puguempudp  wjb ghwpbph,  Gpp hwdwmwyunwupmb - wlnhdp hwoyummd &
ybpugtwhungws  wpdbpny, nph ghypmd wpdkqpynudhg  Yopounp nhujnid £ npuybu
Jhpughwhuinnuihg wpdbph ifwgnud:

Epp hbnwguynud wpdtqpynuihg Ynpoiunp hwlupupadnud B wwyw wlnpgh Jud pudwuntnd dhudnph
hwoblopwiht wpdbpp whnp Eukugyh dhish bpw thnjrhunngynn gnudwupp, pujg wybybu, np wlinpgh
wikpugus hwobyonught wpdbpp sqbpmquiigh wyh hwgdblprught wpdkpp, npp npnoyws Yjhutp, Lpk
twfunpy wwphibpht wn whwhlh juwd gpudwuntng dhugnph gény wpdkqpynuihg Ynpniunikp
Suliwswd sphukhl: Updhqpynudhg Ynpunh hulunupdnudt winlhpwybu dwbwsymal £ npybu thundnun
swhnypnud Juid Jiwunud, pmguemppudp wyh ghypkph, Epp hunlwyuonwuput wluhdp hwoqunm]nid
Jhpughwhunmjws wpdkpny, nph nhypnd wpdkqpynulhg Ynpunh gmbljugus holwnwpdnid nhuynud £
npybu Ykpughwhwnnulhg mpdtph wé:

(s wéwhgnuy pluubumul wlhnpbilph updkqpynid

$20U 9-p thnpawphtimd £ 220U 39-n wwhidwinjws gpus Juwuhs dnnhp «anquudon gupnpuihl
Jiuruh» Unglny: Updbqpluwh tnp dngbp Yhpuekh Ewdnpunhqugjus wpdtpny sunnjnn $htmbuudjul
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hwpbimfmpnibhkphl [hg Swhnpumgpmpmibbkp
wlunhybtph, yuplwbwgpuyght wynhdibph, w) hwdwegwphwl dhtwbuwlut wpngmoiiph dhengnyg
hpwlmb wpdbpny swinjng wwpupwht  gnpshptbpnud  tkpypoudibph,  vwlwgh ny  pudbughh
qupshplbpoid  Uhppgpoodiiph hwdwp: $20U0 9-h hunfwduy wwpupught Jowul wlih onun E
Sutiwsynud, pul wyuwhwieynmud tp 220U 39-ny:

20U 9-h wpdhgpiuwt dnnlih qnpénnqmpjut nppumd guidnn wiunhdiubkph hwdwp unynpupup
wljiywpnud &, np wpdkqpynudhg Ynpniunibpp udkh b jnpuntuh weundby thnthnhawljubs:

funudpp &wbwsnid | uyuynn wupnpaghl quwoh gdn] ypuhniun winpinhqugyms mpdkpm] yuithing
dhtmbuwlwb wlhunhdbbph hwdwnp:

unudpp swihmd & Juuwuh géng wuwhniuwwnp $htwbuwljwi gnpshph gnpénnmpjul wdpnny dundljkinh
phpugpnid uyuuynn wwpuwpuht Juwuhbt hwjwuwp gnudwph swihny, poguempudp hbnbyuyg
qnpshplibph, npnbg hwdwp Jowuh gdm] wwhmunp swihynud £ 12 wdujw phpugpnud uywunn
wuwpupuyht Jowuhb huduwuwp gouduph som.

(i) wupunpughl wpdbpnpbp, tphk npnoyk) E np npubtp mikh gudp wwpnpwhtt nhul
hwotuin wluwplh gpoipjudp b

(ii) uy] wwpupujht wpdbpnpbin b pwiluyht hwphdubph Jdbwgnpnibp, npnbg gém]
wupupught  nhuljp  (ophbwl, $hlwbuulub  gnpshph  whblwpinn  gnpénnnipub
dunlitwinh phpwugpnul wwpunwlwbnipnibbbph sjunwpdub phul)) fuwubnpth sh wék
uljqphuul fwbwslwb yuhhg:

Urlnpuiljub ghphunpuljwh wupupkph b wuydwbugpughb wijnhdubph Jhwuh gdny wyuhnianp dhon
sunhymud t $htiwluwljub gnpdhph qnpéngmpjut wilpnne dwdlnh pipugpnid uywuynn wwpuwpuygh
Juwuhb hunjmuwmp gnudwnh swithny:

Epp unulpp npnomd E, phk wpynp whnh b ndibghp $hwbuwlwb whnhdh gdny wywpunpuyhtt nhuljh
tuuwh wé ufhgphwljul Lwbwsnulhg hknn b Epp quwhwnmd £ uywunn wywpunpughlt Juwup, wib
phuwpmu oanewidhn b hpdtwynpjwé nknbjuwugnipmbp, npp wknht B U hwuwbbh wowbg
wihwplh swhukph Ywd gwhpkph: Gwhwwnnulp tkpuenud k pb pmbwluwhwi b pk npululub
njuikpp, hiywbu twl dph twplht hopdh b wupoph bhdbwdnpgus qhwhwminb Jpu hhuiudus
JEpmsnipyniip b tkpuenad Ehiowiljunph Epupbpu) nknkunn e

Tunudpp Lipugpmd b, np nknh & atikgl) htwbuwlub wipnhyh gény wwpunpuwh nhulh fojub w, tph
uytt wkh pwh 365 op dundljkwnwbg k:

Tunulpp hudwpnud &, np bhtwbuwlub winjulh génd yupunuwlwimpmnibibbpp sk Yuunupby, bpk

()  hwjwbwlwb sk np (ohuemb wipomempyudp Yjwwwph wwpunph htw juudws hp
wupnuwimpniibtpp, bpk nulpp ydnbwplh wjbwghuh gopbnnnipgnibibkp, hywyhuhb
gpuith hpugnidt E (Jpghtthu weljugnipub glypnd), fud

(i)  $hhwbuwlwb wminhdh wtjh pub 365 op dwdjknwbg E:

$hirwbumlub gnpshph gnpéngnipjut wilpnne dundjtnh phpugpnud uyuuynn wupupwihtt Jhwub
hpkihg tkpyuwywginud b wjh uvywu]nn wupupuyghb Jiuup, nph wpwewbhnud E wyupununpnipiniiitph
sluinupwl popnp htwupunp ghwptph wpynipnud $htwbuwlub gnpbhph wljijwpnn gnpénnnipjub
wlpnne dunlljknh phpugpnid:
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12 miufw phpwgpnud uyywudnn wupupught Juwub hpttthg tkplupuginud unjmunn wwpunpuhb
Yuwuh wjl dwup, npb wpwgwbnud E wupnunnpmpimbbbkph shunwplui uyb ghypkph wppnibipnud,
npnbp htwpuynp kb hwpdbunnt wduwpyhg htun 12 wdwjw phpugpnid (Gud wdbh jupd dudljtnh
nhpwgpnul, kpk gnpshph wlaudnn gnpdnnipput widpnne dwdbnp wwlwu k12 wduhg):

Uguunn wupwpuyht Juwuh ghwhwndwt dudwbwl ghinupljdnng weowdbugnyb dudfnb hpkihg
wipjuyjugbnud kT wewbugnyt wuwpdwbwgpught dudijbup, nph phpugpnod unudpp Bupwupygnod k
wupnpwihl phuljh:

Uwpuiuifnng wpupupuyhle Jiahp sunhnod

Uywuynn wupunpuiht duwub hpkihg bkpuyugnud £ yupnpughtt Jowueh hwdubwuinieniihg
Bk Yordud wpupunpught Juwuh qhwhwnwlwbp: Mupupught iwup swhdnd £ npybu ponp
wuhwuny gpudwlubt dhenghbph thpluw wpdbp (wyuhtph npybu wwppkpoemi uwh gpudulob
uhonglikph hnupkph tholi, npnip unudpp whwnp Eunwbw wuydwiwgph hwdwdwgi, b npnip wiiunad L

unwbuy):

Updkgnlyus phlnuiumlmb wlpnpjikp

Smpupwynip hwpybnnt wduwplh gpmppudp nnlpp ghwhwwnnud £ wndnpnhqugduwd  wpdlipny
suthynn phttwbuwljmb wlpnhubpp b wyp hulwywpthwl bhttwbuwlpob wpygnitiph thengnd hpuljub
wpdbpny] swihdnn  wwpupwiht wpdbpnpbpt wpdbqpldus  (hubpe whunblmihg Shtwbuwlub
wluhdp hwdwpdnud B wpdbqpldus, bpl witinh G ndilgl) bl Gud wdbh ghapbkp, npnbp puguuwlut
wgnhgnipmnih niubb dhtwbwwljut wlnhyh gond qiwhwnjws wuywgu npuidwljub thengkiph hnupliph
pua:

Dhumbuwlwh wymhdh wpdbiqplgws (hubm juynipinitp bkpunnd £ htnlyug ghunwnplbh wdypogibpp.

- thnjuwnnih jud poqupynnh bywbwluih phtwuwlut nddupnipmibibpp,

- wuyldwbwgph fuwonnudp, wyn pynod . wupuujuinpynibtibph sjunupnudp jud Jguplut
wyljh pwh 180 op nipwgnuip,

- Tudph Ynnuhg dinjuunnipput jud ojuuundnipiut yuydwiitkph wybuhuh Jepuiognadp,
npp unidpl wy) wyupdwitkpnud sEp nhinaplh,

- thnjuwenth huduwbwlwb ubwbljugmdp jud wy) dhtwbuwlub Jepuljuqiuynpnadp Jud

- wpdbpnpeh hwdwp gnpénn pnijugh Jkpugnudp bhttwtuuljut nddwpnipinitiitiph

wuwndwunny;

Uwwuing  wwpupuyhl  fhwup  GEphupugnidp hudwpadpws pplwbumlul pdmip  duuph
hwpEunnipmcingd

Uidnpuinhqugus mpdtpny swihiynn $htmbumlmb whnhdubph Juwuh gdn] wwhniunp iugqbgynud Eugn
wjinpdukph hwduwhiwnt hwpyklpnught wpdbphg:

tnpugpniyd

Shtwbuwult winhyh hwdwpue hwoEyrrught wipdkpp goupu b gpynud, Epk vnudpp sniith nnpwdhn
hhupkp wiiubne $hiwbuwlul winhdh wipnpeujwb jund dwubwlh hojuhwnngnadp: nwdpp sh
whtwnud goipu gpiwd  gmuwpbbph  buljub Ginfuhwonggnad: UyimoadBaagapy, goipo gplws
bhtwbuwlwh wlnhikpp jupnn ki ghichu hwighuwbog juinwpnqujot gnpénnnupiniiiikph wouplu’
hwuwbbkhp  gnudwpibph  hnjuhwnnmgdwi  hbn Yuwwdws  dph phpugmupgbph hbn
hunfwyuinuupiuinupiniih woywhndbint hudwp:
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Uilnminhqugiund wipdbpny sunpy/ng phialnuuliuf wlinpilikp

funudpl wyu wlpinpyukpp nhunwplnud £ wpdbqpllub QGuynippub wewbdht b hwdupwlub hhtnibplbpm]:
Pnnp wrwbdhb Jhpgdud bpwbwlwh winhdbbpp ghwhwngnud kupdbqpijduh nkuwblniihg wnwbdhi
hhumpny: Updtqpluwh wpwbdht Jhuynipmit shupnnopkpbne nhuypnud, wyu wlnhdubpp ghwhun]nd
E hwjwpwlhwl  hhumbpny® wlnh mbbkgws, wulujt  spugwhupnjws  wpdbqplud  JYunieme
huyunbwpbpbnt tyuwnuyny:

Uluhdutpp, npnip wowbdht Jhpgdus tpwbwluh sk, guwhwudmd b wpdbqpluwh nkuwblnitihg
huiupuljwl hhuiniipny judpudnplyny phulh huodwbdwb punipugptpny wlynhubkpp:

Zuupuljut wpdbqpynuip qhwhwnbkjhu nwdpp ghtnwplnud | qijuhwinmgdut dudnbbph b Gpud
Juwuh gnuiwph bwjnpny dodwbwlwopewiibph wkpbjuungnipmiap @ junwpowd b £gpuonad, bph
phipwughl whnkuuluwh b qupuynpdwb ypupdwbbbpp poygp B waghu, npytugh rwunwgh Jowub wdly
Gund wpwljwu (hkp bwuljhmd welju dhnnudubpn] wewgwpljdngikphg:

Unpdbgpynuihg Ynpniunp hwpgupynud £ npybu wnhdh hwodblpnughtt wpdtph U wyy wljuhildh
uliqpiwljul wpymbufin nnuunpnypm] qbnsyms gpudwljmi dvhenghtinh quuwhwnduwsd wwywqu
hnupbph ttplu wpdbph thob tuppkpnipinit: Unpunh gnidwupp Gutwsynd b owhnypenid fud Jawunid
wuwhniunughlt hwsdnul: Gph nuwdpp quinud & np shw wliupp dnjubwnmgbm hpunbuwlub
htwpunpoupintt, hwdwwunwujuwt gnidwpbbpp ponupu o gpdnud: Geh hbuwgunud wbnh odibgus
nhwpp hwhgkgunud E wpdbqpinuthg Unpuwnh gnudwmph juqbguwbp b wyny bjugbgnuip Yupkh &
whlnnutwlunpih  Jhkpugplp  wpdbkqpluwb f&wbhwsmdhg hknn wbknh mbkgus  phuypht, www
wpdhqpinidhg Ynpuinh gnudwph tWdwqbgnudp hwlwyupddnol b owhnygpeh fud Juwuh dhengm]:

3.11 Ywpdwljunipmih

Gpp Culbpnipjutl bh thnojuwbgdnud qupdwlupwsd wlnhdh ubhuljwimpub hbn juoydws, pun
Enpjul, popnp nhuljkpl nu hwwnyghbpp (Ghtwbuwlut Jupdwlugnuemil), wlunhyp hwudwopgood |
widhowluinpkt qijus wlnhy: Uyqphwwybu npuybu wljinh] dutwsdus qgnudwpp qupdwljupus gniph
hpufuh wpdtph b Jupdwljompjut dudjknh phpugpnid Jéwpdkhp Wjwqugnyt qupdw]duptph
kpyw wpdbph gnudwpbbphg thoppugnyt b Zudwyuinuujumt qupduljwjuljuh yupunwynpnipinibp
tbpuyugynud £ npuybu gupuuynpmpmni: Gwpdwlunipub Jdupbbpp punugws Bb Epljm
pununphshg duyp gnufuiphg b wnnuwddwpibphg:  Soynuwdwpbbph pununphyp wpuugnpmy k
Zudwhdpyms hunlwwwpthul bptwbuwlmb  wpynibplbph  dwuhb hszthnLIa]nLhnu['
Jupduwjumpeut duditnh phpwgpnd, b hwyduplynid ' ubpluyugibng  Jupdwlunipyui
wpupuuninpoiepjul hwanwnntt duup: Ungp gnudwph punuingphsp ifugginud ©hnouonntht Jédwpdihp
gnulwph hwpyklohop:

Gpp Jupdwluwus wlhunhlh ubhwlwbnput hbn juuws, pun bippub, popp phuljip m
hunnyghtpp sk hnpwbgdnid Chykpogepubp (gnpsunbulub Jupduljuynipmil), Mupdwbwgph Yupdwb
dudwbwly vnuwdpp quwhwnmd E ph wpyn p wyupdwiwghpp Jupduuulet b jud gupniwaynod |
Jupdwlunpnil: Mwydwbwghpp updwljupuolui  jud wupnionud | Jupdwljuynipmub hpuncbp,
kpk wjlt thnpjuwbgnd B injuhwnnigdwl ghdwg, hpupnd piljwéd wlnhdh oguugnpsnudp  wnyfyu
dudwbhwlwhunyuwénud  Yepwhulne  hpujnitipp: Unnigint hudwp, ph Lupr}]nop wuylwiughpp
thnpwignd E wnwbdiiuglus wipnlh oguugnpsnudp Jkpwhuljim ppudmbpp, nudph ogunugnpénud £
520U 16-h Jupdwjuynipqui uuthiwbnuadp:

Tunilpp npuyku Yupdmuy

funidpp Yhpunnid  &ubwsdwb b gunpuimb vhwubwlwb dnnbgnud pojnp Jupduljunipymbibph hwdwp,
puigunnt pjudp Jupdwdudljn Jupdutljunipmiitbph L thnppupdtip wlnhyukph
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Jupdwlfumpnibibph:  Mowdpp dwbwymd b Jupduljupmippul génd  wwpuwnpnpmibbp
Jupdwlwimpyuh ¢sny Jdwpnudibp Junwpkint hwdwp, b ogunugnpdidut hpudnibpnyd wjinhydbkp, npnip
bbkpliwpughnud kb hhdpmd piljuéd wljnhyibpt ogumugnpskint ppudntipp:

Oqunugnpdiiurh ppuniniipmy wilpnfnjikp

nudpp dwbiwynid b oquuuugnpddwt hpudniipnyd wlhnhdubp Jupdwuwmpeput ujqphuljut wluwpdh
npnipjudp (ugb wduwphdp, bpp hhdpmd plijwéd wlinhdp hwuwbbh hth oguuugnpsdwb  hunlup):
Oguugnpdlwl  hpwyniipn] wlhwhdubpp swhdnud bu ulqpbwlwh wpdtpny® hwhws founulyus
dwodwénipniip b wpdbqpuub  Ynpnionbbkpp, b ogpuymd B Jupdwlwnippub gém]
yupunwynpmippul gulijugud Jhipuswihdut guwpuguynul: Oguugnpsdwlt hpudniipny] whwnhdikph
uljqpiwljwtt wpdtpp thpwrnud E Jupdwljunippub gony Swbwyduwd wwponwdnpoipmobbbph goolupn,
uljqptwljut mqnujh dwhunwlubpp,  Jupdwlumpub dbjhwph wdumpdht jod gpoithg wowe
junwpyus  Jupdulumpul J&wpibpp  hwbws wnwglus  guifugus  Jupdwluimpui
Jupujuntuwwptibp: Puguempiundp wit nbupkph, Epp vnudpp pEpudnnpEt hundngws E, np dknp Ypkph
Jupdwlwpws  whuph  tjwodudp ukhwlplimppul hpwdoibpp wwpldwbwgph wdwpnhl,
oquuugnpduiwl  hpwyniipn]  winhyh  dwpquwdmpmiip  hwoquplnud ko gduyghtt hhunihpm]
Jupdwumpmul  Jdijtwplh  wduowpdhg  dhish  oguuugnpduwh  hpunjmbpm] wlhnhdh  oqunuljuip
Swnwympjul wjwpunh wduwpilhg b Jupduljumiput dudjbnh wjupnh wluwplhg wdkbwdunp:
Ogquugnpsdmb hpwynibpny wlimhdubpp kupubw B wpdtqpljdwi:

Jupdwjuynippul gény uywpunun/npnipm bbhkp

Jupdwlumpub  dkjhwplh wduwpdh gpoipjudp vnwdpp dwbwymd £ Jupdwljumput  gény
wupunwynpoipmiip updujunopub dudjinh pipugpnud Jéupdub fipulju Jupdudwpibph thplu
wpdbpny: dwpdwdwpitpp yupmbwlmd bt hwunwnmt Jéwpnodukpp (ubpwnywy  pun knipyub
huununnt  J§wpnuditp) hwbws  Jupdwliummpub  gubljugws  wnwglbhp  jupuimuw]&wp,
Jupdwluwnippui hnthnfuntt Jdwpnudbp, npnip jupojws kb htgkpuhg Ywd gpoyphg, b gmadwplkp,
npnip whtuyynud b, np Y&mpykh diwgnpyught wpdbph tpuigahph tkppn: dupdwdwplbnp thpuenod
kb twb gidwh owyghnih hpugqnpdiwb ghtip, kpp Mnudpp ubjudnnpk hundnggws B np Yhpugnpsh wyy
owghnlip, b Ywpdwluwinipnibp punupkgibne htn juwdws wniquipbbph  Jdwpmdbbpp, bpk
Jupdwjumput dudljbnb  wpowugnnud k Iviph  Jupdwlupmpmbp pugupkgikint  owghnbh
hpugnpsniup: Onthnfuntt qupdw&mpubpp, npnup jujudws ski hinkpuhg Jund npoyphg, dwiwsnud Bu
npybu swiu wyh dudwiwluppewimul, nph phpwgpnud wknh k mbkinud wyn Jdmpnulukphis hwhgkging

nlwpp Yud hpuh&wlp:

Jupdwdwpitph kpu wpdph hwoqwpiuwh dudwbwl nulpl oginugnpénud £ Jupdwljwnyeui
ulgpbwljul wilumpyht jpugnighs thnpuempiub nnnuwgpnypp, bpk Jupdwlunipjudp kupunnynn
nnlnuwgpnipp hbmpwynp sk hkpnmpudp npnpky: Ukjuwpyh miuwpilhg htun quipdwljumput gony
yupunwynpoipjul  gmuwpp  wybpugdnud b Jupdulupmpyul  gdn]  wwpnwnpmpyul  nnynup
wpunugn bnt hwdwp, b ifugkgynid E juwunwpws Jupduydmphbpp wpnwgnibne hundwp: Udbihb,
Jupdwluynipimi gony wupuujnpmpyub hwpdbloewiht wpdtpp Jhpuywdujmd E, Epk wbknh Ll
miukinu JEpunfunuditp, Jupdwlumppub dudytnh hnnpnipmoil, pon Enippub hwunonmb
Jupdudfwpitph thnhnfunipymt Jud hpdpmd plljuwd wlinhlh ginfwb owghnih qhwhunnmdubpnud

thnthnfunipmih:

Yupdwdunkn Jupdwlunuypmibbkp b ippupdbp wipumpyblph Jupdwlpmynipn hikp

umdpp  puguend b ogunwugnpduwlb  ppuymibpny  wlwnhdubph,  hbywbu twb Qupdmdunlljbwn
Jupdufuimput b thnppupdhp  whunhdubph  Juwpdwluympub - gém] wupuunpnipnibbkph
utwynudp:  funulpp &whwsmd Eoowyy Jupdwiuymppnitbbph htin juupdws qupdun]daptbpp npuybu
swluu gdught hhuntupny, updwunipyub dundytnh phpugpnud:
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«Cunpqkin U0 2023p, Zunfwfrdpind phubuwlimb
hwpyknynprm Ghkpht §hg Swbnpugpmpinibbbp

3.12 Muwhniunikp

Nwhnmuwnp dwiwmyymd b, kpp Chkpnupmon’ npybu whgm nkypkph wpynip, nth phpwughly
hpujuymt Jud juenignnuljut ywpnwynpnipinil, npp hbwpudnp b wpdwbwhwfunnpkh giwhwnky,
U hujwbwluit E np wyg wupunwynpmipmniip dupkint iywnwlng jywhwbsyh nbnkuwlub ognuntkph
wpuwhnup: Muwhniunbbpp npnpynud o whitwpnn gpudwljut dhenghbph wywqu hnupbpp qbnskng
hwpynithg wewyg wyh npnypnt], nplt wpnwgninud  wnfym) pmiugnid nnh dwdwiught wpdbpp b wyy
wupuwynpnipjwip hwinniyy phuljipp: Qtnsh swruwgpnuip fwbwpfmd Enpyko $httwbuwui swhu:

3.13 Pudibwnhpuljui Yuwuhuw
Cultipmpyul Ynnuhg pnnuplywus pudubiwmukp, npnip hwoqungnud kb whdubwlwh wpdbpny:
3.14 CTwhwpwdhitibp

Cwhwpwdhtubpp Swbuwsynud Ll npylu  wwpuunpmpnth npuilg  hwpnwpupdub
dundwinuljuppewlinud: :

3.15  Zundbdmwnwlwb wndjugbbtp

Ulhpudtonnipyut nhypnud hudbdwnwljul ndyuyithpp &ogpujnid b pupughl] mupgdu tkphuyugdu
nthnfunipmibikphb hudwoyuwunwuoubbne hodup:

4. WAL Y YEULUSYIUC USULTULSLENE CLHNPLORUT

Unylb htuwbwwljut hwodbwynupmitubph hwunwndwt opju ppnuppudp jnyu Bi whukp dh pupp tnp
utnwbnupuibp, gnpsnn wvnwbnupubbph Jpopbpog gmnuniemnadip b dijuwpubnggnidbbp, npobp
nknliu mdh dke sk tinky:

Culjtpmpnitp qunudwdljbn sh punniuk] wyn mnwbnupinbiphg b dEjbmpwbmpimbbkphg npht JEp:
WEquwpmpmoibp juwbjounbund k. np Ghpunkh tnp vnwbnupnbbpt ne dEjbwpubnipmibbbpp
Ypbgniidkt  Culjkpnippub Ynnuhg  gputg ndh by Utk opywb  hwenprynn  wnwghlw
dudwbmljmypewbnu:

Ejujupnipiut jubwnbodwdp wpp Gogojumpmbibpp tojob wqplgnipmt skt nmitkhw
Culkpnipmut $httwbuwluh hwoybnympniatbph Ypw b tbpuyugdus kb vnnple

Shtwbuwlul  hwodbudnipmitubph  hwjkguljupgquyht - hhdniiptikpht hgnudubp  (52UU 3-h
thnthnjum pjnibiknp)
= 520U 17 «Uyuwhnjugpnipjul wyuypdwbwgpbps b $200 17 «Unwhnjugpmipiut wquydwbugpbps

thnihnjuntpiniiiibp
- ZwoJuywhwuwi hwpquedwt punqupmiuimpjuh puguhwpnnad (ZZUU 1-h b 520U Jkpupkpiug
gnpstwljut wnwgwpljubp 2-h thnthnpimpnihbikp):
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«Cuhqkiy UNC

5. zUUNP3[E

Uy pwptbph Jugunphg
Ouwnwnipnibbkph dunnnignidhg

6. dULURE PLRLVULNTEL

‘Upniphbp

QEnpphpud swnumipmnibbp
Onfuhwinnignudutp wopunuljhgubphh
Uwpdudnipnil

7. Prusuvuuv oupuGr

Pudnpuughni wrwnipmnil
Gnyugnh b dwplbnhigh swaukp
Jupdw]&upbkp

Spwhuwnpinwghb Swiukp
Onjuhunnnignud wphuwnwljhgkpht
Lhqhiigh swhoutin

Uwpqubmpnil

Uwuhnjugpuiljub Swhiubp

Ujp dwhaubp

8. dUur2uuuL ounuer

Onjuhwnnignudubp wphrunwhghtphl
Uniphunnpulub b jenphppunnguljut swpiukp
Puliuyht swhoukp

Qpuukbjuluyht b jnunibuy swjubkp

®nuwnh b hkpwhwnnpnuljgnipjub swhubp
Uwpjudnipyut b winpuhqughugh Supaubp
Ulunpi]h ogunmgnpdiwt hpunjmbph winpunhqughw
Juwpdwljuympmih

Spuwbuygnpinuyht Swhiukp

Qnpémnuub b tipjuyugnigyuljub Sujuubp
Othnjuhwimginn hwpltp

U dwjuuknp

20

2023p. Zunfmfnlpifmé phlmbumwmh
huwoybunynipynibikphl §hg Swinpugpniprnibikp

(hwquip ppud)

2023p. 2022p.
6,050,648 4,376,204
93,908 245,307
6,144,556 4,621,511
(huiquip ppuid)

2023p. 2022p.
2,801,232 2,709,931
1,703,266 843,743
358,153 130,141
9,378 9,421
4,872,029 3,693,236
(hwquip ppund)

2023p. 2022p.
60,494 35,230
39,135 36,454
22,420 33,226
29,657 69,227
330,581 67,746
18,408 30,903
7,450 4,264
2,469 4,296
4,592 1,890
515,206 303,236
(hwquip gpuad)

2023p. 2022p.
351,303 415,143
37,384 21,106
126,472 19,255
27,761 14,594
4,428 3,274
45,846 24,372
17,792 -
36,608 -
15,751 -
19,947 4,573
3,929 8,290
38,287 1,189
725,508 511,796




«Cunpghty U0 2023p. Zudwlodpiws $hlwbum b
hwpibunfnypym bbbphl §hg Swhnpugpnipmibbip

9. USLTBUYUUMS

(hwgquip ppund)
2023p. 2022p.
Upbnhunpulub wwpwplph gnipugpnidhg Bjudnun 70,995 86,007
Mupupuyhll Ynpoiunbkph gdényd yuhmuwnh hwljwnupdnud 51,835 =
Cuthwpwdhtiibphg Ejuninun - 24,619
Ut 11,278 5,023
134,108 115,649
10. UL ouwnUGr
(hwquip gpund)
2023p. 2022p.
Zunfugmdibp wpdwlnipyuyhth wwhniunhh = 28,332
Ahphunnpuljul ywpupkph gouupugpdwb (wpdbqpldwi) Swhubp = 62,510
Epwouhpuyhl vyuwuwpldwb wuhnounh gony dwjuukp 13,153 -
Uy swpuubp 27,275 8,729
40,428 99,571
11. 3PLULUUYUL OUVU, 2015
(hwqwip gpud)
2023p. 2022p.
Splibulyul Swjuu
Jwplkphg nnnuughl swiuukp 65,407 40,541
Jupawlpuymput gény nninuwihb Swhubkp 10,361 -
75,768 40,541
Bplnubuwlpul Ejuninin
Pulljughh hwphdutiphg wnljnuwihb Eyudnun 14,539 3,485
Udulinhg ninlnuught Bjudnuon 13,359 3,052
27,898 6,537
Bplulumlpml duifuu, gniwn 47,870 34,004
12, cUzMEUZUCYD QONY OURU
(huquip gpuil)
2023p. 2022p.
Chpwghl hwupyh gém] swhiu 21,989 36,823
Zknwaqwus hwpyh gény hnuhunamgn (Swinpugpnipmih 14) (17,509) (5,100)
4,480 31,723

Uprgnibun ki hwplughb npogpuaswiih hudwnpoodp dkpluyuog]ws Eunnpl.
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«Cmnphgkin UNLC

Cuhnyp dhtsh huplnulp
(hudwdwy $2UU-ukph)
Gwhnipwhwpl, 18%
npnypuswthny (2022, 18%)
(Phwpljynn Ejwdniwm)/
stijuiqtgynn swhiukp, gnun
Cwhnipuhwupyh gém]
dwhiw/(thnjuhwwnnignid)

2023p. Zunfmpndpjms phbubmuliwh

huplbnilnipini hikphl [hg Swhnpugpnipynt hlkn

(hurquip ppund)

Uppnibwdbwn Upyniwdtwn

hwipljuhl hwpljuyh

2023p. wnnljnuunponyp (%) 2023p. unnljnumnpnip (%)
43,153 120,032

7,768 18.00 21,606 18.00

(3,288) (7.62) 10,117 8.43

4,480 10.38 31,723 26.43




«Curhglin UL

13. zPULUUUL UPRNSLEDN

Ulqpiwlyui wpdk
1 hoitwuph 2022p.

Uy kjugnmd

Ownwpnudubip/Impugpnudibp
2022p. YElntdpkph 31-h npoipjunip

Uybpugnud

Ounupnud/Inpugpnid

2022p. Yelintdpkph 31-h gpntpyandp

Uwpjuidmpnil
1 hovinjuph 2022p.

Supkjub dwodudniemnih

Ownuwpnudbp/Inpugpnuditip
2022p. TeYntdpkph 31-h gpopradp

Swpbljmb dwpjudnipmnih

Ownwpnud/Impugpnid

2023p. thljntdptph 31-h gpoupjundp

9nun hwoElonwiht wpdkp
31 ghljutdpkph 2022p.

31 gklunkdpkph 2023p.

2023p. Zudwprdpiud phbmbuwlul
bwoflufmpnriikphl hg Swinpugpnipnibbkp

(hwqup ppuid)
Ubpiuiibp U Spuhbuynpnuhi e i B SOTET SR L
sty bemeilin wninbuwlub gnigp, (herghin hpunniiiph Chgunfkip
gopshplkp gbny whnpyg
12,984 30,658 54,537 31,082 = 129,261
8,186 - 1,100 81,410 = 90,696
(1,107) (6,908) = (485) - (8,500)
20,063 23,750 55,637 112,007 = 211,457
161,091 44,721 26,902 10,822 89,252 332,788
(23,693) - . - - (23,693)
157,461 68,471 82,539 122,829 89,252 520,552
12,025 8,882 15,643 7,460 e 44,010
4,550 4,490 14,044 10,545 = 33,629
(1,107) (2,762) . (192) - (4,061)
15,468 10,610 29,687 17,813 - 73,578
22,191 7,158 7,693 3,921 17,792 58,755
(2,125) : = - = (2,125)
35,534 17,768 37,380 21,734 17,792 130,208
4,595 13,140 25,950 94,194 . 137,879
121,927 50,703 45,159 101,095 71,460 390,344

2023p. nhijntdptph 31-h npnipudp 68,293 hwqup npud hwoytlpnughl wpdtpny hhdhwlwb Thengltp® uwppwdnpnidbbp, gnunjumpdty & publijtipnid npugtiu

wuwhnddwh dheng:



«Zupqkls UMD

2023p. Zwdwfudpdws $hhwbuvwlmb

hwpybunfmpnibbkphl §hg Swinpugpnipinibbén

Shdliulpul vhonghlph dwpdwdnipnnl dwjrup puopnfly Fhbknlyuy [ipy.

(hwquip ppund)
2023p. 2022p.
Judwnph htiphwpdtp 9,378 9,121
Juwupsulub 41,927 20,244
bpugduh 7,450 4,264
58,755 33,629
14. 26SUQAIUO0 Z2Ur9uUshL UYShILEr
(hwquip ppuit)
2023p. 2022p.
Swpkuljqph dwignpn 12,798 7,698
Shtwml i} uplbipnud Lub & (nb’
htwhuwluh wppynitpbbponud guwsdud (nk'u 17500 5.100
dwlinpugnnipnil 12)
Suipkykpeh dbugnpn 30,307 12,798
Zkumudgywd hwplhughl mlinfjibph b spumounpneniiikph owpd
(hwqup ppuitd)
Shuminmluh
2022 wprniipny 2023
Awinusnid
Qoquugnpsiwd wpdwlnipnughth gdny wwhniuwn 12,798 9,577 22,375
Uthniuwih ghphunpuljut wwpunpkph gsm] ) 5.564 5.564
wwhniuwn
Gpuwpluhpuyhlt uyywuwplpdwh gény wuwhniuwn : 2,368 2,368
Chyudkip hinwaqyus huplmhb wljnh] 12,798 17,509 30,307
9nin hkinwdqius huplught wljnhd 12,798 17,509 30,307
(hwquip ppuad)
dhirmbuwlwh
2021 wpyniipny 2022
Euliwsnid
Qogqunugnpdyuwd wpdwlnipguihih gdny wwhniuwn 7,698 5,100 12,798
Chnudkip htinwdqus hupluhl wljnhy 7,698 5,100 12,798
Snun htwnwdqué huplught wlpnhyg 7,698 5,100 12,798
15. LEMCMULE 2QUUNUUSYUD QUQUUUG MMM E3MLLEr MU
2023p. 2022p.
Pudibnnduliph putiuly, Anufwp Pwdubnnmifukph putuuly,
Guquulkpynipit rudtbsurh (%) Girigings gl pudibsuh (%)
Zugbynumlpubly REC 25,076 6,338 hwwn pudlknndu 14,725 823 huwn pudubwnndu
Uy Ph Uh UNC 570 19% pudubuwubp 570 19% purdbidwukp
[(bhuy Lun UNC 673 19% pudubdwukp 673 19% purdubdwubp
Unjup-5 UNC 4 19% pwdubdmubp 4 19% pudtbidwubnp
26,322 15,972
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hwpbindmpyni hkphl fhg Swbnpugpmprmbakn

16. NMUGUrLEr

(hrgup pnut)

2023p. 2022p.
Unpuiplbkp yuwhbunnud 358,542 3,128
Uhwdupun wpnwnpnipmel 2,854 1,906
Znudp b ymphp 1,055,233 1,351,866
1,416,629 1,356,900

17. GEASCUBEPL b USL FGRPSONMUYUL MTULSLE

(hwquip npund)

2023p. 2022p.
Sphwbhuwlul whnwpyilnp
TYhphunnpuljub wupunpkp qudwnpubph gdny 507,449 826,827
Nupupwyhb Ynporunbtph gdny wwhniuwn (10,675) -
Uy giphiinpuljub wywpwphbp 161,302 138
658,076 826,965
s phlrbruarfuls mbpunfi/akp
Spws fubjuuw]&uphbp 382,136 176,653
Ahphunpulul wupupbp huplkph gond 27,801 1,592
409,937 178,245
1,068,013 1,005,210

Yephunnpulub wupupkph hpouwbh wpdbpbbpp hufwuwp bb gputg hwpbyprught wpdbplitpht:
18. dUUULSUSEL UdULYLED

(hwqup ppud)

Upduye 2023p. 2022p.
2Z npuad 70,002 48,062
70,002 48,062

Uywlnbkph wuypmbbkph ni dundfEwnbkpp bkpluymgfud kb winopl.

Ut Unjwinh dinugnpnp wn 31
P Upky ;
Puibljh wiubmd L Updnyp JEpunupddui Swipkljut % Ry 2022
gty rfdl (hwquip gpud)
Uuyp gnudwp Zuokgpjus %
Upduyhupwtly ®RC 5,057,000 22 npund 15/03/2024p. 8.25% 5,057 88
Uptulhupwil OAC 20,000,000 22 npuid 15/01/2025p. 9.75% 20,000 791
Upuupupwtly @£C 40,415,000 ZZ npud 20/02/2025p. 10.50% 40,415 3,651
65,472 4,530

19. MUZULLLED SPLULUTYUL YULQUUUEMMNRESMLLELD LYUSUUUR

Culkpoypymbt  hpwjuibwgimd L wwwphly Jufwepubp,  npntg  wywhndfuwb  hundwp
«uyEynimipuity @AC-nud Culkpnipyub hwoyupljughl hugynid welw 10,000 hwqup gpund dhwgnpnp
uwnhgyty k:



«Cunpgkly UL

2023p. Zudwpupiné $hlwmbawub
huwpdlkwndnipym bbkphh [hg Swbnpugpnnipmibbkp

20. ULUSNMYLED FMUUTUNYN MU b ATLEEL LT

Yuilifuhl dhenglbp
FPutiljuht hwohqukp

21. ULV UOUL SUNDSUL

(hwiqup ppuf)

2023p. 2022p.
3,901 5,201
6,212 5,086
10,113 10,287

2023p. Yhlntdptpnh 31-h ppoupjudp ulnbugpuljub uwghwap uqdkp § 50,000 22 ppud (2022{3.‘
50,000 2z gpud): Ywintwnpuljub juuhwwp punlugus 1,000 22 gpud whjuwbwljwb wpdbpny 50
pudibdwuhg: CuljEpmpjub dhwly dwubwljhgh | 22 punupwgh Zugly dwikphh Skljjubp:

22, UGG b NI E8MhLLED

(hwquip gpund)
2023p. 2022p.

{1y plipwaghl
Spuwny wyjwhnfjus putughb Juiplikp 351,380 74,547
Bpjupududljtin thnjuwpnipnih 498,438 204,519

849,818 279,066
Clpughl
Snuiny wyuhnyjws publjuyht quplikp 341,287 280,691
Yupdwdwdlbn thnpownnipmnih 7,700 48

348,987 280,739
Chgpudkbp Jupllp b hoowenipmpiibbp 1,198,805 559,805

Juiplkph o1 thnpumnnipiolbilph yuydwbbbph o dudfnbbpp bkpluymgynd kb unnpl.
(huquip npuid)
u
Updnup Uilip‘;h m[iﬁ“:zm@“il 2023p. 2022p.

Gpuyny wyyuhnjus publjught Jupl o
(i) 22 ypand 03.10.23 12.50% 45,500 28,600
Gpuny wywhnyjums publjughl Jupl 22 npud 20.02.24 13.50% 19,512
Qpuny wywhnyqus pubiljughl Juply 22 ypud 16.10.25 13.75% 58,200
Gpudny wuyywhnyws pubiljughl Juipl UUL nojun 19.02.24 9.50% 5,246
Gpunny wywhnfjws pubijught Jupl UUL noup 15.04.24 9.00% 9,720
Spum] wywhnyus puiljughb upl UUL nnpun 15.04.24 9.00% 11,108
Gnuiny wywhnyud publjught Jupl UUL qnjuip 15.05.24 9.00% 9,511
Gpuniny wuyuhnyjud publjugh Jupl UUL gojup 15.05.24 9.00% 4,323
Qpuufny wupwhnyws putijught Jupl UUL nnjun 23.07.24 9.25% 21,587
Gnuny] wuyywhnfjus pubiljught Jupl UUL nnpup 23.07.24 9.25% 2,746
Gpuny wywhnyyus pubijughl Jupl UUL gojup 23.07.24 9.25% 21,972
Gpuiny wywhnyuds pubiljught quipl UUL gnjun 23.07.24 9.25% 10,686
Gpuny wyywhoygwd pubiljught Jupl UUL pnjup 23.07.24 9.25% 6,850
Gpuny wywhnyus pubiljughl Juipl UUL nnjup 23.07.24 9.25% 15,283
Gnuiny wyywhnyusd publught qupl VUL gopup 24.05.24 9.25% 16,991
Qpunfny wuywhnyjwd pubiljught Jupl UUL gnpup 18.11.24 9.25% 17,478
Qpuyny wupwhnyfws pautiljught Jupl UUL gnjup 24.05.24 9.25% 24,287
Qpuny wupuhndus pubiljughl Jupl UUL nnjup 19.02.24 9.50% 29
Gpuyny wywhnyywd publjughl Jupy UUUL nnpup 15.04.24 9.00% 50
Gpuny wyymhndyud publjught fupl UUL nnjup 15.04.24 9.00% 58
Gpunn] wywhnygws putlyughb Junl UUL nnpup 15.05.24 9.00% 49
Gpunny wyuihnyywd putijughb Jupl UUL ynup 15.05.24 9.00% 22
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Spuny wupwhnqus putiljught Jupl UUL nnjup 23.07.24 9.25% 115 =
Spwny wyywhnydus pubijught Jupy UUL gnjuip 23.07.24 9.25% 15 =
Spun|ny wiguhnifgwd pubjuyht Jupl UUL nojup 23.07.24 9.25% 117 =
Gpuny wywhnfus putlayght Jupl QUL ympon 23.07.24 9.25% 57 -
Gpunny wwywhnydus publught Jupl UUU nnjup 23.07.24 9.25% 36 =
Spuyny wyjuhnyyws publughl Jupy UUL gojup 23.07.24 9.25% 84 =
SGpun|ny wygwhnygws pubiljught Jupl UUL gojup 24.05.24 9.25% 90 =
Spufm] wupuhnfdws publjught Jupl UUL gnjup 18.11.24 9.25% 93 =
Gpuyny wywhnjws publjughb Jupl UUL qjup 24.05.24 9.25% 11y =
Spuyny] wwyuhndud pulijughb dupl 22 npund 11.05.26 8.50% 344 -
Spuyny wywhnyyws publught Jupy 2Z npund 20.02.24 13.50% 151 -
Spwydny wyuhnyyws putjughb Jupy ZZ nnund 16.10.25 13.75% 319 =
Spwym] wuguhnydud pubiljuyht Jupl ZZ ppund 16.05.24 13.50% 1,243 =
Spunny wopmhnyyws publjught Jupl ZZ npand 16.05.24 13.50% 160,000 -
Spunnmy wuywhnddws pubilpaghb Jupl ZZ gpud 20.03.23 8.50% - 2,010
Spuny wyuhnyjws pwbljuyght Jupl ZZ gpuad 14.05.27 8.50% 70.280 87.312
Qpuyn| wambnydws publuht Jupy ZZ npound 01.11.23 13.00% - 20,000
Spuny wwpuhnydus pubuhl qupy 2Z gl 27.11.23 12.50% 2 38.94]
puniny wrugabniju publjunhb Jupy ZZgpud  16,10.23 11.50% - 25377
(oglipypuadn)
Gpwiny wywhngus pubiught Jupl UUL pnpup 31.03.23 8.50% - 15,156
SGpuniny] wupwhnwd pubught Jupl UUL pnpmp 27.04.23 8.50% = 8,800
Gpunfny wujwhnyjus pubiught Jupl UUL gnjup 19.05.23 8.50% = 5,035
Spuyny wuypmhndud pulijughb qupl UUL gnpup 19.05.23 8.50% - 6,714
Spunny wuhnfws pubuyghb Jupl UUL gnjup 20.06.23 9.75% & 4,024
Spuny wwuhnyjws publughb Juipl UUL pnpup 04.07.23 9.75% - 15,737
Gpwyny wywhnyud pubiuyhl dupl UUL qnpup 26.07.23 9.75% - 10,504
Spudm] wuwhaus pubbught Jupl UUL gojup 15.09.23 10.25% = 17,058
Spudny wyuwhnyms publjughbJupy UUL gojup 15.09.23 10.25% = 14,539
Gpwdny wywhndyws publpughh Jupl UUL qnpup 18.10.23 10.50% = 9,576
Gpunm] wwgwhnfud putiljught Jupy UUL pnymp 18.10.23 10.50% = 5,283
Gnwiny wyuhndws pablpoghb quply UUL gnyup 16.11.23 10.00% - 14,473
Spun]ny wupuhnyyus publuyght Jupl UUL pnup 20.12.23 9.50% = 3,541
Qpunny wyquihnyyws pubiuyght Jupl UUL popup 20.12.23 9.50% < 13775
Spwyny wyywhnyyws publuyhl Jupl 2Z ypud 18.10.24 14.00% = 8.783
Spunny wyquihnddws pulijught Jupl ZZ npud 18.10.24 14.00% 158,398 n
Sugywhnyus thnfuuenpniiikp 22 npund 2312.30 winnnlnu 506,138 204,567

1,198,805 559,805
23. UNGYSrUShL b USL ulfGARSNrUUUL TULSLER

(huigup grrad)
2023p. 2022,

Unbnhwnpuljub wypupnptp dkepphpnudibph gény 482,963 277 409
Unugws juiiun]dwpubn 882,676 1,458,801
HSawpybihp huplitp bt gpupnunpp Jdwupbbp 104,913 76,913
Zdunyus wpduwlmipnughtih wwhnonm 124,308 71,098
Bpwoluhpught nywuwplplwh gény wwhniun 13158 “
Nwpnwynpmipniiithp wy hnwhgibpht 2,212 1,009
U 3,005 .

1,613,230 1,885,230

[9%]
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2023p. Zudwhnipdwd $hbmbumlimh

Cinpgkln UT
iy hmpjbunipni bikphl §hg Swhnpwgpnipini hikp

24. zBS2UTIBUTCUSRL bLUNUMANRESOARLLED

2024p. thlunpduph 9-hl Lpwwnwbnid gpuibigyl b «Qhtpkhs UNC-4, npunky Chhkpnipinip dkop & phpky
90 wnlnu vwubwpwdhi: Lnpwunbng pbiltpnien bp Gipgpuidyud £ hnndughb Lhbtpgbwhluyh ninpumad;

2024p. twph 27-ht dpuunwbnd gpubgyl b «Gnhghlt Spnuhs UNC-4, npunky Chljbkpnipymbp dbop k
plinky 80 winlnu Ywubwpudhb: Unpuumbnd pltpnienilp Ghpgpuywd b YEpuiubglynn Eubpglimhlwyh
npnpwnid:

25. SPLULUUYHUL @NCORELESP GUSERNCRULEND

Shwbuwlwt wipnhdukph b wupnunnpmpgniiibph hwoyklpmuihl wipdbpkpp pun junnkgnphwibph
bbpluymgluds i unnple

Shlnubrwul wlmpdblkp
(huiguap gpuad)
2023p. 2022p.
Ulnpinpqugiwé wipdkpmy ywipyng Shbwbunlul wlnpjibn
Unlunpuyhl b wy nhphinnpuljwb wupupkp 658,076 889,475
dunlfbnughb wubibbp 70,002 48,062
Lbkpgpoudibp shuwupuljglwd fuquulkpynipimbibpnul 26,322 15,972
Spundwnpywd thnpuwnnipniibp 48,741 16.370
Muwhwbellip Phttuwub juguulbpynpmibbph Dundudp 10,000 10,000
Uluugnpribp pubibpnud b gpunlwplnnad 10,113 10,287
823,254 990,166
Bpluiu el wuwpuaynpniping bhkp
thugup i)
2023p. 20225.
Udnpinpquigymé wpdkpny sunn/ng phlnulnm bl
wppummynpnypnL bk
Juipltip b thnjuwenipniiiknp 1,198,805 559,805
Unlanpughl b wyy hpbnhunnpwljuh wwpopkp 488,180 278,418
dupdumljunenil 77,305 =
1,764,290 838,223

26. SPLULUUUUL RUYE TUAUSUNMT UL N E800uLuLEND
Dhuwmbiuwljul gnpshphiipl oguugnpdhyhu nudpp Bipuplynwd | hinbpug nhuljkppl.

s Mwpunpuht nhul
e DPpwg]hhowppuh nhul
s Coijwjulub nhuly

Aklufupnipiniip (hnghh ywnwopmbunm b vdph phuljiph jueujuwpdub hudaupgh dowlpdub b
JEpwhuljnynipiub hudwp:

fdph nhulibph jupwduplot punupuljubnppub yuewulh § puguhwnt) b Jipmisk] wyb nhuljkpp,
npnig Bhpupldowd E voulpp, vwhidwbily nhuljinh hodwogunwouput swhdwbwswbp b epuhulpdub
Ukfuwtthqubp, htywhu twl Jepuhull nhukph dwiupguolbbpp b gputg hodwyunoo owbnugmin
npnpjws  uwhiwbhwsunhbphl:  Ghuljiph juwnwduplob pugupwobmepmbny b hwdwlopghpp
Jubmbujnp  Gepum| depubwpind Bo ombuwgolwh wopdwbbbph oo dph  qopdmibknipub
thnthnjum poiiiint wpuwgn Ejne byywuna g
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buwpyfbuiinipmi il Eppi bhg Swbnpugpnipn: ik

1) Nwpupughl phul

Mupupuyhl phull wewgwtnud b ugh ghypnud, kpp wulwhugpuyht gupdpllybpp sh juwnwpnud hip
wuwpununnpmpntbbbpn,  aph hbnbwbpn]  Ghdwgkb  hwoybnne wluwplh gpupudp  wohw
dhtwbuwlwb wywhdubphg wowewgud wuwmgm npulughtt hnupbpp: U nhuljh wowewbnul &
$htwbuwlwl qopshplbphg, huywhuhp ki welupught b wy) nhphunpubwl wwpopkpp, wpgus
thnfuwenipnibitbpn b pubilipnid wwhyng npudwljut Uhonglikpt m gpwbg hwdwpdtphbpn:

Iunwdpp npnbigply | punuwpulubnieni’ wywhnykim, ap wypuibiph m Swnuympnibibph Juédwnpp
juwnuplh gunpwd Juplught guninipinth ndhikgng hwdwpnpnubphl, b pupmbwlupmp
Jlpwhulnud £ hp nhphunpulmb wwmapkph hpuhdulp: Onfuwnnippnihiibpp wpudwugpymd kb
juyubgyud Ynnubppt:  Fpudught Jbwgnpphbpp wwhinud b qupljught wnpunbkih pupdp opuly
wwwhnynn dhtnubuwluh hwununnipinddibpnud:

Tumapuypl nhulip wgpbgnipnibp

TMwpnpuyhtt phubh  wrulbugnub  wepbgmpmbp  Ukphuyugdawd k bhtwbuuljwl  whwhyukph
hupyEloruhlt wpdbpny:  Nwpwpuwyht shulh wowbjugngh wqnbgmpmnitp hwydbnm wluwpyh
npnipjudp phpjus kuwnnpb.

thurquip ppuidd)
2023p. 2022p.

Unbwnpuyht b wy) gephumnpuljwl wwpnpkp 658,076 889,475
dudljbunuy ht wiwbngbip 70,002 48,062
Ukpppowlbtp sjuyuligiws juquulbpynpmbibpnd 26,322 15,972
Spunfwnpyud thnjuwnmpnibliknp 48,741 16,370
Nuwhwbeltp dhtwbwwlwh juquulbpynipnibibph twndwdp 10,000 10,000
Chpughly pualiunght hushdubp 3,901 5,086
817,042 984,965

Ppuwglbrpmipiual nhul

Ppugjhnipyut nhull uyb nhull £ np oulpp whlwpnn Yihbh junwpky hp gupnudnpopm bikpp:
Ppugdbihmpul phuljp wowewbnud b winhlibph b wwpnwynpuipmibbbph  dudnugbinmpuob
whhudwyuinuupiwbnpput ghygpanl: Uy whhwlwwwnwuwbnippoiip Qupng b Ukdwghly
pwhmpupbpnipmbp, vwljub fupng b iwh dhdwghl) Yopniunbbph nhulp: nwlph mbh wyguhup
ynpomunbibph wgbkguwbb minnlws phpugwlupgkp, npnbghg bt pajwpup gpundughb dhenglibp b wyy
pupdn hpwgbihmpput pipwghly whnhdbtp wwhbp, hbywbu b huduwwnuuhut quploghb
thongutiph wnluynupnilp:

Uwnnpb tkphwpugduws b dhtwbumlmb wwpunudnpmpimbbbph gupdwbogpuyhb dodbugbnopndn
thpunuy gwhwinfwd ninnuudwuptibpp hwpynn wluvwpdh gpoupudp:

31 nlwnkdpknh 2023p.
(huiqup pputd)
Nupluinugpuyghl
Bl R Upbsh 3unlhe 3-12wfhu 15 wuph  5-10 wnmph
wpdkp
houpkp

b 5 1.198,805 1,298,467 188,379 445837 163321 500,930
thnfuunm piniibp
Ustuapughle b wy 1,613,230 1,613,230 5217 1378792 167067 62,154
GpEnpunpujub wupnpbn

2,812,035 2,911,697 193,596 1,824,629 330,388 563,084
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«Cwmpqkin UM
ipgits hwpdbunfmpm balphl jhg Swhnpugpniemibbkn

31 nEljnbdpkph 2022p.
(huwquip grund)
MNuplwbwgpughh
Db, el gkl NI GE Gl LSEER 510w
wpdkp -
hnupkn

Juplbkp b
0 LT 559,805 606,344 87.967 208,192 76,266  233,91¢
Unlinpuypl bt wyp
Todaflommellleapmpeniin 1,885,230 1,885,230 77,922 1,736,210 71,098
Guthnt puthwiplh gomy 21,788 21,788 - 21788 .
wupurunpoipni ; : 5

2,466,823 2,513,362 165,889 1,966,190 147,364 233,915

2) Coifjuymipuh nhuly

Cnijujulwh rhulp Cijkpmpjub Bjudnunbbph jud Jkpghthu $htwbuwlwb gnpshpibtph wipdbph
thnthnjumpub  phult b oondjugulub qukph,  wyg punul  wpuwpdnyph  thnjuwpdbplbph,
uninuugpnypliph b pwdubwundubph  qukph  thnmpmput wpynibpnud: Snljuyulub phuljh
Jurwjupiuh tyuwnwlp phuljh wiwhuh juewfwpnodi e JEpubuljndi £ npp poyy uw ywhuywblb
uwyu nhulht hpupjusnmpput wunhdwbt pigmikh uwhdwmbibpomd Thwdudwbwl wwywhnybng
nhuljh ghuwg Ejmdnmplpnipiut oujnpdujmgmdn:

Unuupdnyrh nhuly

Upuwdnyph phulh wpwpdnyph thojuwpdtpibph nunwidwb hbnbwbpn] $htwbuwljub gnpshph
wyugu gpudwljwl hnupbph hpwlwh wpdhptibph nuwnwbvwh rhuljh b Chikpmpmibp hpuplgnud £
wptiupdnyph phubht wjipwiny, nppming skt hulwywinwupwinud Chkpnipubl niblghnbug
wpdnypp b wgh wpdnyphbpp, npnignd wpowhwpnjws Eo ChiEpmpub  gnpswurtmpmbbbtpp,
wlnh]ubpl nt wpupunudnpnipintiitpp: Upnudngph phuljp hhdtwuobnuad wewgwinid k Cuiljipmppub
thpgpuijus Jupykphg, wpubkpypw Jwdwnpiphg b dopphpmudtbphg, npnbp hhdtwljwimoad
wpinuwhwjunfusd L UU'L gojwpny, Gpnjnd, % poppy:

Uwnnpl ikplujugyws E wpuundnyph nhuliht Chjkpmpyub Bipupwusnipimbp.

31 nklpnbdpkp 2023p.

(hwquip ppund)
UUL gojup Gpn
Shtwbuwlwb wljnhjukp
Ulingnprbbp publipoud b npudwpljnnud = -
Shiwhvwlwh ywupnun|npnipoiiikp
Jwnptp b (hnuwnnpmniibbp 838,378 =
Unbwnpuyght b uy) Ypighunpulub wupunpkn 142,531 67,328
980,909 67,328
Onun Ehpuplpjuénipmnih (980,909) (67,328)
31 nhjnbkdpbp 2022p.
(hwqup ppud}
UUL nnjup Gipn
Shtwbuwlwh wljnpdukp
Unlwnpuyht b wy ghphinnpuljub wwpnpkp 10,139 8,771
Utugnpnubp publEpnud b gpunfwplnnud 109 -
10,248 8771
Shtwbuwljml yupnunnpnipmtbbp
Juplhtp b thnjpwnnipnibiikp 344,697 S
Unlunpugghf b wy) Ypknhunpuljob wwpunpbp 113,572 -
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458,269 &

Onun Eupwpljjudnipmil ; (448,021) 8,771

Lauyniinipyurh ifEpyniénipin b

THuntdptiph 31-h gpuippudp 22 gpudh thnpowpdtph 10% wpdinpnudp (wpdbqpynudp) UUL gojwph,
Gipnjh tjundwdp Juqpbp wpnwpdnypeny] wpnwhupnyws phtwbuwlwb gnpshpibph suiwb b
puhnyph Jud Juuuh Jpu vinnpl thpjuyug]us gmuwptbph suthm]: Chpymsnipniit hpmjwbhwugibhu
Ghpunpynud E, np Ujmu popnp thnthnpoauititkpp, dwubwgnpuog by nnnuugpoypbbpp,  Gulbob
whthnthnfu b hwph sh webdnud jubwntkudnn quwmnptbph b ginultbph wmqgbgnipmnihp:

10% wpdlmpnid (hurguip npund)
UUVL qnpuph wqplgmpmh Bpnjh wqykgnipniu
2023p. 2022p. 2023p. 2022p.
Guithnyp/(Jhu) 98,091 44,802 6,733 (877)
10% wipdtgplmnid (hwiqup gpunl)
UUL qnpuiph mqpkgmpjn Gipnjh wqnkgnipini
2023p. 2022p. 2023p. 2022p.
Cwhnyp/(Juwuw) (98,091) (44,802) (6,733) 877
Yuu hwnwh junugunnid

Culjipnipniutt hp juyhwnwp jurwupmd £ ugbhybu, npujbugh wywhmjh pp wupbghwn gnpskny
htwwpuwnpnuemniip’ wnwybjugnyiht hwughbiny pudiubnbptph Eyuinunibpp hnuwnnt b Guinghuug
dhenguliph oyuplw hwduyunmu i pinct wupuhmlbne dhongmy:

NEjuwdupnipmibp yuppkpupun Jepubugnud £ Indph jughwwih gquhwbelbpp, npybugh  wwywhndh
wpynibwybn - $hhwtumljub juemgluédp  Uhwdwdwbwl Junuwhbn]  wkppy  wwpupkph
wnwowgnifhg:  Upuwnkn hwpdh i webdnd fudph’ wwpupkph wwppkp quubph Eupulunpub
dwupgujukpp: nwdpp jueowdupnud E juwhwnwh juemgduspp b &pgpuiniditbp wimd hwodh
wnbkm] nhnbuwiub wuplwbbbph ndouopmbbbipp b hudwyguwnwuub wnhdubph nhuyh
wnwidbwhwwnlmpn btbpp:

27. pLUYUL ULdEe

Akjuwupnipnibp gunbnid b np vdph htwbuwljw wjnpjukph b qmpmmﬂnanplnthth hpuljui
wpdbplibpp Uninudnpuy v hwdwywuwupmbnul o gpubg hupdilopwht wpdkptbphtt hwpdtnn
wiuwpy ppmpudp:

28. MUSUULUYUL 1ENLEE

Anpbwpup vhywduyp

Opyhu qupgugnn ombwjmbut whnbuwlwlh hwdwlupg, Zujwunwip pwpnibwlnd § wbghly
punuipwljuit b mhinkumluih thmlhn]unu[hhﬂ Juyus Jrunpniwgdud yiubtuynpmihg nhuh wqunn
omiu whgdwb htu: Zuywunwbp sh wupnl] qupqugud  htunpunmghniuy  hudwljupgh U
tbpuljuenigubplibph dbwdnpuwt gnpdphipugn, npnp unynpupwp weljw i wykh hwunth wquin
ontjuyuljut ninnbunm pnibiibpnud:

Ll nbinkunipiniiibpnud gnpsnn pbljkpmpnitiibph hwdwp Jhpp pdusp wnwgwugimud E mpinmshh
gnpénlittiph, hlsyhupp b hwplughtt Jupswpupmpnibp, jughwnwh bhnuph Jkpuwhuljnnoupniip,
wpnwpdnyph gnpsunimpniiitpp, Almjuimpemnibbtpp, wpnuwhwindwb / Ghpdnddwt uulugtpp b

wypl, pupnibuuilpwb jud Eppladt Yupndy thothnjunipinibtikph pinpng rhul, wyrn gnpénukpp jupnn
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«Cinpghlis U0 2023p. Zudwfnlpyuwd $hinubuw b
hwpylbunnipint Ghkphh §hg Swhnpuwgnniprnbbén
puguuwpwn wqnk] Milph hbnwgqu dhtwbuwlub Jh&whh b wpgmipibph pu: Ujinuwdbaug iy, puih
ghn  wyu  wbnpnempmnibiibpnod welju wwpulmuwbpbbph e Bbpunpmipnibikpp puun L,
ntjudupnipniip sh upnn wpdwbhwhwdunnpbl ghwhwnk), ph by swithm] gpubp Jupnn b
wqnbgnipmil mbkhwy Culjipmpmut winhdubph b yupunuwdnpmpyabibph hwpdblsnwght wpdbpibph
Ypue:

CulyEpnipjui qhhml{ulp‘mmm_hg gnbinul L np hwdluwywinwuwh pupbp | Akebwplnud gnympinih
mbibkgnn wuydwiiibpoud Tudph uyniinieiniih wyuwhngbpne hudwp:

Unywhnjugpoipinii

Zujuunwinud wywhnjugpujub hudwlupgp qupgugdwt nynud | b wywhnjugpmpui pun
wkuwllkp, npnbp ugbnpblt wwpwddws L qupqugus  onijujuljut  nbnkumpymtiikpnud,
Zupuunwinud nhnbu wyunbny sk Yhpumnul:

Zwmplkp

Zupuwunubth hwpljught hwdwlupght phnpny i opkunpnipyut hw&wpwlh thnthnpumpmbbkpp b

Zuplughtt opkiugpph upiwy UEjbwpwimpniihg b gnpdtwlwinid uhw) Yhpwenipinibhg phinn
Yhdwpwiimpmibitpp:

Ujn hwbquiwtpbbpp Yupnn b Zujuunwbnal gnpsnn phykpmpnitkph hwdwp uinknst) hoplught
rhuljkp, hisp phnpny b wohnuphh guiwgms wy qupqugnn gnijuwjulwi  whnbkumpmbbkphb:
Akjyuwupnipmibp  hwidnqius E np hwpluyht wwpoudnpoipymbibph  qém]  Junwpbp B
hwdwyuwinwujowl hmuﬂ{mgnu[hhp‘ hhudttn] Yhpwekih huplughtt opkugpnipyub, yuownnbwlmi
gpoypltph b guuwljwl npnonudubph hpkhg  Jdbjlwpwbnmput Jpu: UjuniwdEuwgithy,
hudwywnwuuwl — dwpdhbbiph  dijbwpobnpembbibpp uwpon B wwppipdl, b ppubg
ghpuluynipjui nhypnid wepkgnipnilip unygt $hhwbuwlub hwptngmpnibtikph pw Yupnn £ qquih
1huky:

29. ANLOULLLEN WUMUUSHUD YN\UTGID 2GS
Tudph Juywlgdus Ynnubpnid tkpumjnd & bpu dwutiuljhgp b hhdbwlwb nujup widtwluqup:

Uunnpl tkpujug]ud bb juwulgdws ynnukph htn junwpjws gnpéwppbbpb n dbwgnprubpp:

(husquip ppund)
Qnpowpplbp 2023p. 2022p.
Umuln g
Cwhwpwdhibikph J&wpnud 4,610 -
Onjuwnmpiub utnugnid 6,932,267 138,518
Onpuwpnipjub hbuEpunupd 6,580,170 162,924
Zhutnualpm pEljpagup wid hulogd
Uglrwinugupd b wupglhunpnuditp 23,577 8,500
(huwquip ppund)
Utwgnpnukp 2023p. 2022p.
Uwulnufhg
Uunugws thnjuwnnipnih 578,189 201,919
Zhdlnalywh pEjunjup whd alugd
J&wupws wpdwlnupuhb 22,642 6,919
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ENERGY SECTOR OVERVIEW AND
DEVELOPMENT DIRECTIONS
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Global Energy Consumption 1971-2022

Historical Shifts and Future Directions

Global energy consumption has experienced significant shifts over the past five
decades, reflecting both technological advancements and evolving energy policies.
In the early 1970s, fossil fuels—particularly coal, oil, and natural gas—dominated
the energy landscape, as industries and economies heavily relied on these sources
for development. However, the oil crises of 1973 and 1979 exposed the
vulnerabilities of oil dependency, prompting nations to diversify their energy
sources and invest in alternative energies. This led to an increased role for natural
gas and a renewed interest in coal, especially in the 1980s when coal consumption
saw a resurgence due to its abundance and relative affordability.

The steady rise in electricity consumption over this period indicates the global
shift toward electrification, driven by rapid industrialization, urbanization, and
digital transformation. The adoption of natural gas grew significantly from the
1990s onward, favored for its lower carbon emissions compared to coal and oil.
This transition was particularly prominent in Europe and North America, where
environmental concerns began influencing energy policies. Renewable energy
sources, while initially slow to grow, started gaining momentum in the 2000s as
climate change emerged as a central global issue. Technological advancements,
along with policies like the Kyoto Protocol (1997) and the Paris Agreement (2015),
further accelerated investment in renewables, with a focus on solar, wind, and
bioenergy.

By 2022, renewables and waste made up a noticeable part of global energy
consumption, although still modest compared to fossil fuels. This growth in
renewables highlights a trend toward sustainable energy, supported by government
incentives, decreasing technology costs, and a global push for carbon neutrality by
mid-century. Today, countries are not only aiming to reduce their reliance on coal
and oil but are also setting ambitious targets for renewable energy as part of their
climate action plans.

The chart provides insight into the energy transition journey, revealing how the
world is moving toward a diversified and sustainable energy future.

© BDO



Global Energy Landscape

Trends in Fossil Fuels and Renewable Sources

Building on earlier insights, the data underscores the sustained dominance of
fossil fuels in the global energy mix, alongside a gradual pivot toward
renewable energy sources. In the 1960s and 1970s, oil accounted for nearly
half of primary energy use worldwide; however, its share has gradually
decreased as natural gas and coal usage expanded to meet rising demand.
Currently, natural gas makes up about 25% of the global energy portfolio,
serving as a cleaner alternative to more carbon-intensive fuels.

Coal remains significant, contributing around 25-30% to global energy
consumption, especially in industrializing regions, though environmental
policies are gradually curbing its prevalence.

Renewables—including hydropower, wind, solar, and biofuels—have experienced
the fastest growth and now represent about 10% of the total energy mix.
Nuclear energy has held a stable share, around 5%, offering a low-carbon
option for countries aiming to reduce emissions.

This evolving energy landscape reflects a slow but steady transition toward
cleaner sources, as nations increasingly prioritize sustainability and work to
meet climate commitments by reducing reliance on fossil fuels.

Source: IEA, World Energy Outlook, 2024, World energy balances highlights, 2024 edition

Energy consumption by source, World

Measured in terms of primary energy’ using the substitution method?.
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Data source: Energy Institute - Statistical Review of World Energy (2024) OurWorldinData.org/energy | CC BY

Note: "Other renewables" include geothermal, biomass, and waste energy.

1. Primary energy: Primary energy is the energy available as resources - such as the fuels burnt in power plants - before it has been transformed.
This relates to the coal before it has been burned, the uranium, or the barrels of oil. Primary energy includes energy that the end user needs, in the
form of electricity, transport and heating, plus inefficiencies and energy that is lost when raw resources are transformed into a usable form. You can
read more on the different ways of measuring energy in our article.

2. Substitution method: The ‘substitution method’ is used by researchers to correct primary energy consumption for efficiency losses experienced

by fossil fuels. It tries to adjust non-fossil energy sources to the inputs that would be needed if it was generated from fossil fuels. It assumes that
wind and solar electricity is as inefficient as coal or gas. To do this, energy generation from non-fossil sources are divided by a standard ‘thermal
efficiency factor’ - typically around 0.4 Nuclear power is also adjusted despite it also experiencing thermal losses in a power plant. Since it's

reported in terms of electricity output, we need to do this adjustment to calculate its equivalent input value. You can read more about this adjustment
in our article.
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Year-to-year percentage change in primary energy consumption,
World

Change in primary energy" consumption relative to the previous year, using the substitution method?.
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Data source: Energy Institute - Statistical Review of World Energy (2024) OurWorldinData.org/energy | CC BY

1. Primary energy: Primary energy is the energy available as resources - such as the fuels burnt in power plants - before it has been transformed.
This relates to the coal before it has been burned, the uranium, or the barrels of oil. Primary energy includes energy that the end user needs, in the
form of electricity, transport and heating, plus inefficiencies and energy that is lost when raw resources are transformed into a usable form. You can
read more on the different ways of measuring energy in our article.

2. Substitution method: The ‘substitution method’ is used by researchers to correct primary energy consumption for efficiency losses experienced

by fossil fuels. It tries to adjust non-fossil energy sources to the inputs that would be needed if it was generated from fossil fuels. It assumes that
wind and solar electricity is as inefficient as coal or gas. To do this, energy generation from non-fossil sources are divided by a standard ‘thermal
efficiency factor' - typically around 0.4 Nuclear power is also adjusted despite it also experiencing thermal losses in a power plant. Since it's

reported in terms of electricity output, we need to do this adjustment to calculate its equivalent input value. You can read more about this adjustment
inour article.

The Rise of Solar Energy

A Decade of Shifting Global Energy Patterns

The global trends in year-to-year percentage changes in primary energy
consumption demonstrate a marked transition towards renewable energy
sources, with solar energy exhibiting the most significant growth over the past
two decades.

Starting in the early 2010s, solar energy consumption has experienced sharp
and sustained increases, positioning it as a key driver in the global shift
towards cleaner energy solutions. This trend reflects the growing technological
advancements and global initiatives aimed at reducing reliance on fossil fuels
and mitigating the impacts of climate change.

In contrast, traditional energy sources such as oil, coal, gas, and nuclear
energy have shown more moderate fluctuations, with relatively stable
consumption patterns over the same period. Although these sources remain
integral to the global energy mix, their growth has been comparatively
subdued, reflecting broader efforts to diversify energy sources and reduce
carbon emissions. Other renewable sources, such as wind and hydro, have
demonstrated steady but less pronounced increases in consumption, further
contributing to the overall expansion of renewable energy.

The data underscores a clear global movement towards energy diversification,
with solar energy emerging as a key player in the transition to sustainable
energy systems. This shift highlights the increasing importance of renewable
energy in meeting global energy demands while addressing environmental
challenges and promoting long-term energy security.



World energy consumption forecasts*

Total final energy consumption is projected to
decline after 2030, driven by significant

reductions in coal and oil wusage, while
electricity, modern biomass, and other
renewables  experience notable  growth.

Electricity generation shows a steady increase,
with renewables such as wind, solar PV, and
hydro playing a dominant role, displacing
traditional fossil fuels like coal, oil, and gas.
Additionally, renewable installed power capacity
is expected to grow exponentially, reaching
approximately 15,000 GW by 2050, led primarily
by solar PV and wind energy. These trends
underscore a decisive global shift towards
sustainable energy systems, reducing reliance
on conventional energy sources and enhancing
renewable energy integration.
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Renewable Transformation in Eurasia
Country-Specific Pathways to Energy Independence by 2050

In 2022, electricity consumption per capita across Eurasian countries highlighted distinct economic
structures, energy capacities, and strategic priorities. Kazakhstan and Ukraine recorded the highest per
capita consumption, driven by large-scale industrial sectors and extensive energy requirements.
Kazakhstan’s energy strategy, traditionally reliant on coal, is gradually shifting toward renewables with an
ambitious goal of achieving 50% green energy by 2050. Ukraine, prompted by geopolitical tensions and the
need for greater resilience, is intensifying efforts to diversify its energy sources, expand solar and wind
capacity, and reduce dependence on imports. Serbia, with moderate per capita consumption, is similarly
reliant on coal but is aligning with EU energy standards by exploring hydropower and growing investments
in wind and solar.

In contrast, Armenia and Georgia, with lower per capita consumption, are leveraging their renewable
resources to bolster energy security and reduce import reliance. Armenia’s strategy emphasizes solar
energy, complemented by nuclear power, to achieve a balanced, sustainable energy profile. Armenia
targets increasing the share of renewables in its energy mix, focusing primarily on solar power, to achieve
approximately 30% renewable energy by 2030 and expand further by 2050. Additionally, Armenia aims
to reduce greenhouse gas emissions by 40% from 1990 levels by 2050, leveraging a balanced mix of
solar, nuclear, and small hydropower to ensure energy security and environmental sustainability.

Georgia, predominantly powered by hydropower, is expanding its renewable infrastructure, positioning
itself as a potential regional exporter of clean energy. Georgia envisions substantial growth in renewable
energy capacity, particularly in hydropower, wind, and solar, by 2050. The country aims to solidify its
position as a regional green energy hub, potentially exporting surplus renewable energy to neighboring
countries. Georgia’s long-term energy strategy prioritizes reducing fossil fuel dependency, enhancing
energy efficiency, and achieving carbon neutrality in alignment with global climate goals.

Collectively, these countries are increasingly prioritizing renewables to enhance sustainability and energy
independence, each tailoring its approach based on unique resource endowments, regional partnerships,
and long-term economic goals.

Source: IEA, World Energy Outlook, 2024
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Electricity generation from renewables

Measured in terawatt-hours'. Renewable sources include hydropower, solar, wind, geothermal, bioenergy, wave
and tidal.
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Data source: Ember (2024); Energy Institute - Statistical Review of World Energy (2024) OurWorldinData.org/energy | CC BY

1. Watt-hour: A watt-hour is the energy delivered by one watt of power for one hour. Since one watt is equivalent to one joule per second, a
watt-hour is equivalent to 3600 joules of energy. Metric prefixes are used for multiples of the unit, usually: - kilowatt-hours (kWh), or a thousand
watt-hours. - Megawatt-hours (MWh), or a million watt-hours. - Gigawatt-hours (GWh), or a billion watt-hours. - Terawatt-hours (TWh), or a trillion
watt-hours.

Renewable Energy in Transition

Country-Level Analysis of Electricity Generation Trends

The trends in electricity generation from renewable sources, measured in
terawatt-hours, highlight significant regional differences in renewable energy
adoption across several countries.

Ukraine and Tajikistan stand out with the highest levels of renewable energy
generation, experiencing sharp increases in recent years. These nations have
accelerated their efforts to integrate renewable energy sources such as
hydropower, solar, wind, geothermal, bioenergy, waves, and tidal energy into
their electricity grids.

Kazakhstan and Kyrgyzstan also demonstrate growing contributions from
renewables, although with more fluctuation compared to Ukraine and
Tajikistan.

Georgia shows steady progress, while countries like Armenia, Azerbaijan, and
Turkmenistan remain at the lower end of the spectrum, reflecting slower
adoption and implementation of renewable energy technologies.

Overall, the data underscores a varied pace of renewable energy growth across
the region, with some nations making significant strides towards cleaner
energy, while others are advancing more gradually. This disparity in renewable
energy generation may reflect differences in policy, investment, and natural
resource availability among the countries.



Economic Development and
Energy Consumption

Country GDP per capita (USD $) Per capita energy consumption
(kwh)

Armenia 14,207 17,685

Moldova 13,704 16,006

Georgia 15,487 20,835

Albania 14,596 14,100

Bosnia and Herzegovina 15,893 23,013
Estonia 37,712 47,085

Tunisia 10,396 9,524

The relationship between economic development and energy consumption reveals key
insights across selected countries. Estonia's high GDP per capita of $37,712 and
energy consumption of 47,085 kWh demonstrate a clear link between wealth and
energy demands, largely due to its advanced industrial sector. Bosnia and
Herzegovina, with a GDP per capita of $15,893 and energy use of 23,013 kWh, shows
significant energy consumption relative to its economic output, possibly indicating
reliance on energy-intensive industries or inefficiencies.

In contrast, Tunisia's low GDP per capita of $10,396 and energy consumption of 9,524
kWh highlight constraints of limited economic growth, industrialization, and energy
access. Armenia and Moldova reflect more balanced yet modest growth patterns, with
GDPs per capita of $14,207 and $13,704, alongside energy consumption of 17,685 kWh
and 16,006 kWh, respectively. Meanwhile, Georgia and Albania present similar
economic outputs with GDPs of $15,487 and $14,596, yet energy consumption varies
slightly at 20,835 kWh and 14,100 kWh, suggesting different levels of industrialization
and energy efficiency.

Overall, the data demonstrates that while wealthier nations like Estonia tend to
consume significantly more energy, moderate-income countries such as Georgia and
Bosnia and Herzegovina can achieve substantial economic output with more efficient
energy use. This underscores the importance of policies aimed at improving energy
efficiency and encouraging renewable energy adoption to support sustainable
economic growth across varying income levels.

Energy use per person vs. GDP per capita, 2022

Energy refers to primary energy’, measured in kilowatt-hours? per person, using the substitution method®. Gross
domestic product (GDP) is adjusted for inflation and differences in the cost of living between countries.
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1. Primary energy: Primary energy is the energy available as resources - such as the fuels burnt in power plants - before it has been transformed.
This relates to the coal before it has been burned, the uranium, or the barrels of oil. Primary energy includes energy that the end user needs, in the
form of electricity, transport and heating, plus inefficiencies and energy that is lost when raw resources are transformed into a usable form. You can
read more on the different ways of measuring energy in our article.

2. Watt-hour: A watt-hour is the energy delivered by one watt of power for one hour. Since one watt is equivalent to one joule per second, a
watt-hour is equivalent to 3600 joules of energy. Metric prefixes are used for multiples of the unit, usually: - kilowatt-hours (kWh), or a thousand
watt-hours. - Megawatt-hours (MWh), or a million watt-hours. - Gigawatt-hours (GWh), or a billion watt-hours. - Terawatt-hours (TWh), or a trillion
watt-hours.

3. Substitution method: The ‘substitution method’ is used by researchers to correct primary energy consumption for efficiency losses experienced

by fossil fuels. It tries to adjust non-fossil energy sources to the inputs that would be needed if it was generated from fossil fuels. It assumes that
wind and solar electricity is as inefficient as coal or gas. To do this, energy generation fram non-fossil sources are divided by a standard ‘thermal
efficiency factor’ - typically around 0.4 Nuclear power is also adjusted despite it also experiencing thermal losses in a power plant. Since it's

reported in terms of electricity output, we need to do this adjustment to calculate its equivalent input value. You can read more about this adjustment
in our article.

4. International dollars: International dollars are a hypothetical currency that is used to make meaningful comparisons of monetary indicators of
living standards. Figures expressed in international dollars are adjusted for inflation within countries over time, and for differences in the cost of living
between countries. The goal of such adjustments is to provide a unit whose purchasing power is held fixed over time and across countries, such that
one international dollar can buy the same quantity and guality of goods and services no matter where or when it is spent. Read more in our article:
What are Purchasing Power Parity adjustments and why do we need them?



Sector-Wise Energy Consumption
Trends 2018-2022 (mln. kWh)
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Energy Production and Consumption
in Armenia (2018-2022)

Trends, Sectoral Shifts, and Emerging Economic Dynamics

Between 2018 and 2022, Armenia saw a significant increase in both electric
energy production and consumption across various sectors, reflecting broader
economic and infrastructural developments. Energy production grew from 7,791.2
kWh in 2018 to 9,190.1 kWh in 2022, driven by a combination of internal demand
and export opportunities. Notably, energy exports, after a dip in 2021, rebounded to
1,571.2 kWh in 2022.

Sector-wise, energy consumption trends provide insight into shifting economic
dynamics. Industrial consumption peaked in 2021 at 1,519.7 kWh but fell sharply to
1,234 kWh in 2022, likely indicating either a slowdown in industrial activities or
improved energy efficiency measures in the sector. During the same period, the
population’s energy consumption steadily increased from 1,829.5 kWh in 2018
to 2,080.3 kWh in 2022. This rise reflects growing energy demands among
households, likely driven by the adoption of solar panels and electric vehicles, as
more individuals shift toward renewable energy sources and sustainable
transportation options, along with broader trends of urbanization and increasing use
of modern electrical appliances.

The "other branches,” which include electricity produced and consumed on-site
by autonomous power producers across diverse sectors, experienced the most
significant growth, more than doubling from 1,651.6 kWh in 2018 to 2,816.1
kWh in 2022. This sharp increase points to the expansion of economic activities in
non-traditional or emerging sectors, likely linked to services, technology, or other
non-industrial activities that have been gaining momentum in Armenia. In contrast,
public utilities, agriculture, and transport showed more modest but steady growth in
electricity consumption. Agriculture, in particular, saw slight increases in energy use,
potentially driven by modernization efforts such as advanced irrigation systems and
improvements in agricultural processing.

Armenia produced 5,301.3 million kWh of electricity in the first seven months of
2024, marking a 2.8% increase compared to the same period in 2023, according to
the National Statistical Committee.

Source: Statistical Committee of RA



Armenia’s Renewable Energy Growth
A Strategic Shift Reflected in Electricity Output Trends

The chart highlights the growing significance of renewable energy in Armenia'’s
energy mix, especially as the global demand for cleaner and more sustainable
energy solutions increases. While thermal power stations continue to dominate
electricity production, the consistent growth in both wind and solar power
generation is indicative of Armenia’s shift towards greener energy sources.

In line with this, the Armenian government has taken several initiatives
aimed at expanding renewable energy capacities. Recognizing the
importance of energy independence and reducing carbon emissions, the
government has introduced policies to encourage investments in renewable
infrastructure, such as solar and wind power projects. Recent years have seen
increased attention toward the development of solar power, leveraging the
country’s sunny climate, and wind energy potential is also being explored,
with gradual capacity increases reflected in the chart.

These initiatives not only aim to diversify the energy portfolio but also to meet
Armenia’s international climate commitments, reduce reliance on imported
energy sources, and ensure a more sustainable future. The steady rise in
renewable energy output in the last few years reflects the country's
progressive stance and strategic planning in this sector.

Over this five-year period, solar energy output rose significantly, by 27
times. Starting from a relatively negligible contribution in 2018, the trend
shows consistent growth year on year, reaching a substantial output level by
2022. This rapid increase underscores the expanding role of solar power in the
energy mix, likely driven by advancements in solar technology, increased
investments, and policy support for renewable energy sources.

Source: Statistical Committee of RA
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Transforming Armenia’s Electricity Sector

Balancing Renewables and Infrastructure Challenges

Armenia is in the process of reforming its electricity sector, with the goal of establishing a
competitive wholesale market by 2025. While electricity trading is currently dominated by state
control, ongoing reforms aim to invite greater private sector participation, a move expected to
attract increased private investment and boost efficiency in the energy sector.

The country’s electricity market liberalization efforts are complemented by its strong regional
cooperation. Armenia exports approximately 1,000 kWh of electricity annually to neighboring
countries like Georgia and Iran under bilateral agreements. These exports are part of Armenia’s
strategy to leverage its energy production capacity within the region.

Currently, about 70% of Armenia’s electricity is generated from low-carbon and renewable
sources. Nuclear energy contributes 31.9%, hydroelectric power provides 26.4%, and solar energy
accounts for 5% of the total energy mix. The government aims to increase the share of renewable
energy to 30% by 2030, with significant investments planned in solar, wind, and hydro energy.

However, Armenia faces key challenges in its energy sector, particularly the aging grid
infrastructure and its heavy reliance on the Metsamor Nuclear Power Plant. Addressing these issues
through grid modernization and diversifying energy sources will be critical for ensuring long-term
energy stability and reducing greenhouse gas emissions.

In parallel with its energy diversification efforts, Armenia is working on enhancing the stability and
security of its electricity supply by expanding renewable energy sources, alongside nuclear and
hydro power. This approach not only strengthens energy security but also supports Armenia’s
broader environmental goals.

source: Ministry of Territorial Administration and Infrastructure, Armenian National Energy Strategy, International Energy Agency,
Renewable Energy Roadmap for Armenia




Solar Energy Development in Armenia

Current Status and Future Prospects

As of January 1, 2023, 60 utility-scale solar farms operates in Armenia with a
combined installed capacity of 204.8 MW, generating an average of 444.8 GWh
annually. These solar farms are predominantly located in the Aragatsotn (45.3% of
total capacity), Gegharkunik (29%), and Vayots Dzor (20.5%) regions, collectively Other
contributing nearly 95% of the country’s installed solar capacity. The solar farms 5%
vary in size, ranging from 64.91 kW to 5 MW, with the majority (32 out of 60)
being at the upper range of 5 MW, which appears to be the preferred size.

Armenia’s Total Installed Solar Capacity by regions

Vayots Dzor
The first solar farm license was issued in November 2017; however, only 12 farms 21%
were built within the first three years. In a notable turnaround, 2022 saw

substantial growth, with 34 solar farms constructed, accounting for 75% of the

total capacity (154 MW out of 204.8 MW).

The development of renewable energy is a key priority outlined in the energy
sector development program. By 2030, plans are in place to construct
approximately 1,000 MW of solar photovoltaic (PV) plants. Additionally, solar
power plants with a combined capacity of 500 MW will be developed, integrating
energy storage solutions as needed.

Armenia’s strategic investments in solar energy and its efforts to modernize its — N
energy infrastructure align with these global trends, while also addressing regional

energy security challenges. As part of the Eurasian energy network, Armenia has

the potential to serve as a clean energy hub, fostering regional cooperation in

renewable energy development and contributing to the global agenda of reducing

carbon emissions and achieving a sustainable energy future.

Source: Statistical Committee of RA, Ministry of Territorial Administration and Infrastructure:Climate Change and Energy in Armenia
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Solar Energy Development in Armenia

Current Status and Future Prospects

Between 2030 and 2040, the strategy includes establishing wind
power stations totaling 500 MW. Collectively, these initiatives aim
to increase the capacity of solar and wind power plants to a
minimum of 2,000 MW by 2040. Consequently, the proportion of
electricity generated from renewable energy sources—including
large hydropower—will rise to around 50% of gross final electricity
consumption by 2030 and reach 60% by 2040.

As of January 1, 2024, Armenia has operational solar plants with a
total capacity of 473 MW, comprising 61 utility-scale plants
contributing 205.5 MW and 17,112 autonomous plants with a
cumulative capacity of 268 MW. As of September 1, 2024, the
autonomous power producers’ number was reached to 25,400 the
total capacity of whose systems was about 350 MW.

Over the next two years, the government plans to leverage public-
private partnerships to construct the industrial-scale solar plants
"Masrik-1" and "Ayg-1," with capacities of 55 MW and 200 MW,
respectively.



Dynamics of Autonomous Energy

Production Growth Rates
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The Rise of Autonomous Solar Energy:
Key Insights and Future Trends

The Autonomous Solar Energy Production Forecast graph provides a clear depiction
of the anticipated growth in both energy production capacity (MW) and the number
of autonomous power plants from 2016 to 2025. The data showcases an exponential
upward trend in the deployment of autonomous solar power producers, indicating the
sector's accelerated expansion.

From 2016 to 2025, energy production capacity (measured in megawatts, MW)
demonstrates significant growth. In 2016, production stood at a modest 0.2 MW with
just 16 plants. By 2017, the capacity increased tenfold to 2 MW, and the number of
plants expanded to 208, reflecting the early adoption phase. Growth continued at a
steady rate, reaching 9.1 MW in 2018 and 32.9 MW in 2019, correlating with an
increase to 784 and 1,944 plants, respectively. This growth is indicative of rising
investments, technological advancements, and favorable conditions for solar energy
adoption.

The period between 2020 and 2025 marks the most aggressive growth phase. Energy
production capacity is forecasted to surge from 76.8 MW in 2020 to an impressive
425.5 MW by 2025. Correspondingly, the number of plants is expected to grow from
4,144 in 2020 to 35,450 plants in 2025. This exponential rise highlights increasing
scalability, reduced costs of solar technology, and growing confidence in autonomous
solar solutions as a sustainable energy source.

The steep incline in the graph post-2020 is noteworthy, as the energy production rate
accelerates sharply. By 2023, the production is forecasted to reach 268.4 MW with
17,112 plants, followed by 365.2 MW and 26,650 plants in 2024, culminating in the
2025 projections. These figures underscore the critical role autonomous solar energy
systems are expected to play in achieving energy transition and renewable energy
targets.

The forecasted growth in autonomous solar energy production aligns with global
trends toward decarbonization and clean energy adoption. The dramatic rise in
capacity and plants reflects strong policy incentives, increased private sector
participation, and a favorable investment environment. By 2025, the anticipated
figures not only position autonomous solar energy as a major contributor to
sustainable energy systems but also highlight its potential to meet rising energy
demands effectively.



Scaling Solar Energy: Production Capacity

Dynamics of Solar Energy and Growth Projections to 2040
Production Growth Rates
100 60 61 1,600 The data highlights significant growth in solar energy production capacity

(MW) and the number of solar power producers from 2017 to 2023, with
substantial forecasts for 2030 and 2040. Production capacity began at a
modest 0.02 MW in 2017 with only 1 solar power producer and saw
exponential increases, reaching 205 MW in 2022 and stabilizing in 2023.
The number of producers also expanded steadily from 1 in 2017 to 61 in

1,400

1,200

1,000 2023, reflecting progressive adoption and deployment of autonomous
800 solar solutions over the years.
Looking ahead, the forecasted production capacity shows continued
600 strong growth. By 2030, production capacity is expected to rise to 660.8
MW, representing more than three times the 2023 level. This upward
400 trend continues into 2040, with projections reaching 1,575 MV, indicating
an almost 8-fold increase compared to the current capacity. These
200 forecasts underscore the scaling potential of solar technology, driven by
advancements in infrastructure, growing investments, and policy
0 incentives to support renewable energy deployment.

The consistent growth in solar energy production and the expanding role
of autonomous power producers emphasize the critical importance of
solar energy in the renewable energy transition. The sharp increases in
capacity reflect the sector's potential to meet rising energy demands
while supporting sustainability goals. Moving forward, efforts to address
infrastructure, financing mechanisms, and innovation will be crucial to
achieving these ambitious targets for 2030 and 2040.

mmm Solar Power Producer —-O-MW

Strategic Development Program for the Energy Sector until 2040
https://api.mtad.am//storage/pages/files/2023/11/pdf/22_12-30-sc546-655dbc226f18b.pdf
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Building a Sustainable Future

Policy Drivers and Challenges in Armenia’s Solar Sector

Armenia’'s solar power sector is poised for significant expansion, with installed capacity
growing from just 1 MW in 2016 to 300 MW by 2022. The government’s ambitious target
to increase this capacity to 1,000 MW by 2030, which would account for approximately
15% of the country’s electricity generation, presents substantial opportunities for market
development.

Key policies such as feed-in tariffs (FiTs) and the net-metering system have been
instrumental in driving this growth. FiTs ensure stable returns on investment by
guaranteeing prices for electricity generated from renewable sources. Additionally, the net-
metering system allows residential and commercial consumers to offset their energy costs
by selling excess power back to the grid. By 2023, over 7,000 residential and commercial
users had adopted solar energy systems. Armenia’s high solar irradiation levels, with some
regions receiving over 1,720 kWh/m? annually, create ideal conditions for solar power
generation. This natural advantage positions Armenia as an attractive market for both local
and foreign investors, offering significant growth potential.

However, challenges such as high installation costs and underdeveloped infrastructure in
rural areas need to be addressed. Overcoming these barriers will be critical to unlocking
the full potential of the solar market and meeting the country’s 2030 solar energy targets.
Future market development will focus on expanding financing options, improving rural
infrastructure, and fostering innovation in solar technology deployment.

source: Renewable Energy and Energy Efficiency Fund of Armenia, World Bank, International Renewable Energy Agency
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Armenia’s Solar Power Market
A Growing Hub for Renewable Energy Investments

The solar power market in Armenia is experiencing rapid expansion, fueled by the
country’s abundant sunlight and proactive government policies promoting renewable
energy initiatives. The Armenian government is committed to reducing reliance on
imported energy and enhancing local production through sustainable sources, aiming to
create a more energy-independent economy. Several companies, including Shtigen Energy
Systems, provide a diverse range of solar products, such as solar panels, water heaters,
and storage batteries, catering to the growing demand for renewable energy solutions.

Av%gannual solar ERgre The favorable conditions, including feed-in tariffs and international financial support,
L oY 'p‘erj__sq“.m"(kWh/ M2) e have attracted both local and foreign investors to the market, fostering a competitive
peR landscape. The target market encompasses residential users who seek to lower their energy
bills, businesses aiming to decrease operational costs through renewable energy sources,
and off-grid rural areas that require reliable power solutions. As awareness of
environmental issues increases and technology advances, the solar power sector in
Armenia is poised for significant growth, providing ample opportunities for further
investment and development.

Armenia has significant solar energy potential: average annual solar energy flow per square
metre of horizontal surface is 1,720 kWh (the European average is 1 000 kWh), and one-
quarter of the country’s territory is endowed with solar energy resources of 1,850 kWh/m?2
per year.

Armenia
a
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Solar Photovoltaic Solutions

« Design and Installation: Tailored PV station designs for residential
and commercial needs.

» Monitoring and Maintenance: Continuous performance monitoring
and routine maintenance to ensure efficiency.

Thermal Systems

« Simplified Thermal Systems (AHT): Installation of efficientAl
thermal systems for optimal heating solutions.

Hybrid Energy Solutions

« Combined and Hybrid Stations: Innovative designs to meet
potential market demand for integrated energy solutions.

HVAC Systems

« Design, Installation, and Maintenance: Comprehensive HVAC
solutions tailored to meet the growing demand in the market.

Energy Storage Solutions

« Battery Systems: Development and installation of energy storage
systems to optimize energy use and enhance reliability.

Shtigen Energy Systems

Analyzing Market Position and Service Offerings in
Renewable Energy

Shtigen Energy Systems currently holds a market share of 10%-12% in the
solar photovoltaic (PV) stations sector, reflecting its position as a
significant player within a competitive landscape. This share indicates a
solid foothold in a rapidly growing market driven by increasing demand
for renewable energy solutions in Armenia.

The company’s commitment to quality design and installation, coupled
with ongoing maintenance and monitoring services, has enabled it to
capture a dedicated customer base seeking reliable solar energy
options.

In contrast, Shtigen’s market share in thermal systems (AHT) is notably
higher, ranging from 26% to 29%. This substantial presence underscores
the company's expertise and reputation in providing efficient heating
solutions, capitalizing on the rising consumer interest in energy
efficiency and cost-effectiveness.

The higher market share in thermal systems highlights Shtigen’s ability to
meet the evolving needs of customers, positioning it as a leader in this
segment amid increasing competition and market demand for innovative
thermal solutions.

BDO



Competitive Landscape of the

Solar Energy Market in Armenia
Key Players and Strategies

The solar energy market in Armenia is marked by a diverse array of companies offering specialized renewable
energy products and services, each catering to various client needs across residential, commercial, and regional
segments. Shtigen Energy Systems holds a prominent position as a comprehensive provider, offering a full
spectrum of solar solutions, including solar panels, water heaters, batteries, heating and cooling systems, and
air purifiers. With its capacity to handle large-scale solar plant construction and export services, Shtigen
demonstrates both technical expertise and a capacity for large-scale project management, distinguishing it in
the market.

Among its primary competitors, SolarOn and EcoVille are key players focused on residential and commercial
installations. Their established presence in these segments makes them direct competitors, especially in urban
areas and for commercial clients seeking reliable solar installations. Helios Energy also serves the residential
and commercial sectors, offering end-to-end solar solutions that directly compete with Shtigen’s offerings. This
company's emphasis on a full-service approach could attract clients looking for integrated solutions.

Shen Holding sets itself apart by prioritizing eco-friendly solar solutions and emphasizing rural projects, which
aligns with Armenia’s growing focus on sustainable development in less urbanized areas. This approach gives
Shen a unique appeal to environmentally conscious clients and organizations involved in regional development
projects. Green Energy Armenia operates with a similar mission, focusing on renewable energy solutions
throughout Armenia and catering to clients across the spectrum with a holistic approach to sustainability.

Arpi Solar further intensifies the competitive landscape by offering a range of solar solutions nationwide,
appealing to diverse client needs and positioning itself as a versatile service provider. Additionally, Energize
Global Services leverages a tech-focused approach, adding another layer of innovation to the market by
integrating advanced technology into solar solutions, a factor that may appeal to clients looking for cutting-
edge, high-tech solar options.

Shtigen faces competition from companies that vary in both product offerings and strategic focus. While
SolarOn, EcoVille, and Helios Energy compete in core markets with residential and commercial solar panel
installations, Shen Holding and Green Energy Armenia target eco-friendly and rural projects, and Energize
Global Services brings a technology-driven edge. Shtigen’s broad product range, experience in large-scale
projects, and export capabilities provide it with competitive advantages, though it must continue to innovate
and address client-specific needs to maintain its leadership in a dynamic and competitive Armenian solar energy
market.

Detailed information about services provided by competitor companies can be found in Appendix 2.




Shtigen’s client base

Since 2023, approximately 85% of clients consists of small farms, each with an average annual energy consumption ranging from 5,000 kWh to 20,000 kWh.
This consumption level corresponds to the installation of single-phase photovoltaic (PV) solar systems with capacities between 3 kW and 12 kW.

01

Residential Consumers

The residential market represents a
significant opportunity for solar
energy in Armenia. Homeowners are
increasingly looking to reduce their
electricity bills and enhance their
energy independence. This segment
includes both urban and rural
households, particularly those
situated in areas with high solar
irradiation. To attract this market, it
is essential to address their needs for

affordable installation costs,
accessible financing options, and
comprehensive information on

available solar incentives.

02

Commercial and Industrial Sectors

The commercial and industrial sectors
are another key target market for
solar power. Businesses are seeking
ways to lower operational costs while
enhancing their sustainability profiles.
This segment encompasses small to
medium-sized enterprises (SMEs) as
well as larger industrial facilities that
consume substantial amounts of
electricity. To engage this market,
solar solutions must be scalable, and
providers  should highlight tax
incentives and potential returns on
investment (ROI) associated with solar
installations.

03

Agricultural Sector

The agricultural sector also presents a
valuable target market for solar
energy. Farmers and agricultural
businesses are increasingly interested
in utilizing renewable energy to
power their operations. This segment
can benefit from solar solutions for
various applications, including
irrigation systems, greenhouse
operations, and other farming
activities. To effectively penetrate
this market, solar providers should
offer custom solutions tailored to the
specific energy needs of agricultural
enterprises, along with access to
financing and relevant subsidies.
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Government and Public Institutions

Local governments, schools, hospitals,
and other public entities represent a
crucial target market for solar power
in Armenia. These institutions are
increasingly  adopting  renewable
energy solutions to meet
sustainability goals and reduce energy
costs. Engaging this segment requires
a focus on demonstrating the long-
term benefits of solar energy, such as
cost savings and enhanced energy
resilience, while also navigating the
regulatory landscape to facilitate
project implementation.
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Shtigen SWOT analysis

Offers a comprehensive selection of solar-
powered devices, including panels, water
heaters, generators, storage batteries, air
purifiers, and heating/cooling systems.

Established reputation in Armenia as a
reliable provider of renewable energy
solutions enhances customer trust and
brand loyalty.

A team with deep knowledge in solar
technology ensures high-quality
installations, maintenance, and customer
support.

Shtigen actively works to educate
consumers on the benefits of solar energy,

positioning itself as an authority in
renewable solutions.

Emphasis on eco-friendly, high-quality
products aligns with environmentally
conscious consumers, enhancing brand
appeal.

In-depth understanding of Armenia’s energy
needs, climate conditions, and regulatory
environment helps Shtigen tailor its
products effectively.

e
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Heavy reliance on imported parts and
technology could lead to vulnerabilities
due to supply chain disruptions, import
tariffs, or currency fluctuations.

Solar energy production varies with
seasonal changes and weather conditions,
potentially limiting product effectiveness
during Armenia’s winter months.

Limited public understanding of solar
benefits may require Shtigen to allocate
resources to awareness campaigns and
customer education, which could
increase costs.

Larger, more established international
solar brands may have better economies
of scale and access to advanced
technology, creating competitive
pressure.

Technical issues associated with solar
panels and their amortization may result
in increased capital expenditures.
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Growing awareness and demand for clean
energy in Armenia create a favorable
market for Shtigen’s solar solutions.

Increased  government  policies or
subsidies promoting renewable energy
could make solar products more
affordable and boost sales.

Partnering with government bodies,
NGOs, and businesses could lead to large-
scale projects and long-term contracts.

With rising traditional energy prices,
more consumers and businesses may turn
to solar power as a cost-effective
alternative.

New developments, such as more
efficient solar panels and advanced
battery storage, allow Shtigen to offer
cutting-edge products.

Demand for off-grid solutions in rural or
remote areas presents an opportunity to
serve regions with limited access to
traditional power infrastructure.

SHTI[€3X]
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Increased competition from both local
and international solar companies may
pressure Shtigen to lower prices or
enhance offerings.

Economic fluctuations or downturns in
Armenia could affect consumer
purchasing power and reduce demand for
solar products.

Global supply chain challenges, including
delays in shipping or shortages of
components, could hinder Shtigen’s
ability to deliver products on time.

Variability in exchange rates may
increase the COGs, affecting pricing and
profitability.

Growing scrutiny over the environmental
impact of solar panel production and
disposal may lead to negative
perceptions.

Relying on specific suppliers for crucial
components could pose risks if those
suppliers face financial or operational
issues.
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Financial Plan: Revenue and Cost of Sales

Revenue and CoS, 2023-2029

14,000,000

In 2023, the total revenue was 4,127,928 kAMD, while the
cost of sales amounted to 3,085,679 kAMD. The figures
reported for 2024 are initial financial results, indicating
continued growth in both revenue and costs. Looking ahead,
both total revenue and cost of sales are projected to
increase steadily over the next several years, with total

12,000,000

10,000,000

8,000,000 revenue forecasted to grow to 13,416,410 KAMD and cost of
sales to 10,545,179 kAMD by F2029.

6,000,000 Notably, starting in 2026, the company plans to discontinue
the sale of water heaters and focus on increasing the sales
of its heat pump products. This strategic shift, combined

4,000,000 : ) )
with the consistent upward trend in revenue and costs,
signifies a period of significant growth for the company—

2,000,000 reflecting expanding operations and potentially higher
market demand.

0
F2025 F2026 F2027 F2028 F2029

m Total revenue mCost of Sales

© BDO
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Financial Plan: Selling, general and administrative expenses 2023-2029

SG&A Expenses KAMD, 2023-2029

Trends Summary
F2029

Across the forecast period from F2025 through
F2029, distribution and marketing expenses,
administrative expenses, and other expenses are
projected to remain relatively flat, showing only
modest increases each year. This pattern suggests a
measured approach to cost management, with
incremental growth aligned to inflationary
pressures and the company’s ongoing operational
requirements.

F2028

F2027

F2026

F2025

100,000 200,000 300,000 400,000 500,000 600,000

m Other expenses ® Administrative expenses B Distribution and marketing expenses

© BDO



Financial Plan: Profit and Loss Statement Projection
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000 AMD F2025 F2026 F2027 F2028 F2029
Total revenue 6,092,172 7,171,386 8,650,744 10,473,100 12,726,234
Cost of Sales (5,027,916) (5,895,684) (7,149,230) (8,701,566) (10,630,738)
Gross income 1,064,255 1,275,702 1,501,514 1,771,534 2,095,496
Distribution and marketing expenses (365,331) (379,615) (387,236) (396,208) (405,350)
Administrative expenses (495,052) (518,421) (522,304) (533,916) (545,570)
Other expenses (33,387) (34,998) (35,297) (36,449) (37,928)
EBIT 170,485 342,668 556,676 804,961 1,106,649
Finance costs (93,565) (93,565) (93,565) (93,565) (93,565)
EBT 76,920 249,103 463,111 711,396 1,013,084
Income tax (expense)/recovery
Gross margin 17.5% 17.8% 17.4% 16.9% 16.5%
EBIT margin 2.8% 4.8% 6.4% 7.7% 8.7%
EBT margin 1.3% 3.5% 5.4% 6.8% 8.0%

In 2023, the company reported a total revenue of 4,127,928 KAMD and a cost of sales of (3,085,679) kAMD, resulting in a

gross profit of 1,042,249 KAMD. The company also had other income of 133,358 AMD.

Overall, the projections indicate a steady increase in total revenue, gross income, EBIT, and EBT over the forecasted years,

reflecting growth trends for the company.
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Financial Plan: Working Capital Forecast

Industry average

Accounts Receivable Days 30

Accounts Payable Days 60

Inventory Days 60

2025 2026 2027 2028 2029

Accounts Receivable 500,726,438 589,428,969 711,020,027 860,802,757  1,045,991,814
Accounts Payable 826,506,820 969,153,526 1,322,136,984  1,583,769,817 1,902,834,277
Inventory 826,506,820 969,153,526 1,175,215,897  1,430,394,427 1,747,518,580
wcC 500,726,438 589,428,969 564,098,940 707,427,367 890,676,117
Change in WC (217,651,309) (88,702,531) 25,330,029(143,328,427) (183,248,750)

The projections indicate a steady increase in accounts receivable, accounts payable, and inventory over the years. For
the calculation of these indicators, the industry average turnover accounts Receivable, Accounts Payable and Inventory
Days have been used.

Working capital is also expected to grow consistently, reflecting the company's expanding operations. The changes in
working capital show a negative trend, indicating an increase in the amount of capital tied up in the business each year.
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Financial Plan: WACC - Cost of Equity
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. . . Country Risk Equity Risk Beta Debt to Equity . . o Cost of Equity,
Indicator Risk Free Rate, US Inflation premium premium (unlevered) ratio Beta (levered) Size premium Tax rate, % %
Value 3.50% 2.9% 5.46% 5.5% 54.0% 141.4% 116.6% 2.91% 18.00% 15.37%
Source Kroll IMF Damodaran Kroll Damodaran Damodaran Calculated Kroll Tax Code of RA

The risk-free rate (RFR)
is the return on a risk-
free investment,
commonly represented
by government bonds. In
this instance, the RFR
was derived from U.S.
Treasury bonds, based on
Kroll’s data.

B (beta) is a measure of a
stock’s volatility relative to
the overall market. A beta
greater than 1 indicates
higher volatility compared
to the market, while a beta
less than 1 indicates lower
volatility. In this context,
beta value was sourced
from datasets compiled by
A. Damodaran, a professor
at NYU Stern Business
School, focusing on the
recreation sector as
assumed relevant.

ERP (Equity Risk
Premium) is the
difference between the
expected return of the
market and the risk-free

rate. It signifies the
additional return
investors expect for

bearing the higher risk of
the stock market. In this

instance, ERP was
derived from  Kroll’s
data.

Country Risk (CRP) refers to
the potential for investment
losses due to political,
economic, and social factors
within a specific country.
Assessments of country risk
typically draw upon data

from international
organizations, financial
institutions, and other
relevant sources. In this

context, values of Country
Risk Premium (CRP) were
sourced from datasets
compiled by A. Damodaran.

Costof Equity = CAPM = RFR+ f x ERP + CRP + ZP

Size Premium (ZP) refers to
the additional return that

investors expect for
investing in smaller
companies compared to

larger ones. It reflects the
potential for higher returns
associated with smaller
firms, which typically face
greater operational risks
and may offer greater
growth opportunities.

In this instance, Size
Premium was sourced from
Kroll's dataset.

© BDO


https://www.kroll.com/en/insights/publications/cost-of-capital/recommended-us-equity-risk-premium-and-corresponding-risk-free-rates
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html
https://www.kroll.com/en/insights/publications/cost-of-capital/recommended-us-equity-risk-premium-and-corresponding-risk-free-rates
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html
https://www.arlis.am/DocumentView.aspx?docid=145780

Financial Plan: WACC - Cost of Debt

Corporate Profit Tax rate,
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Indicator Cost of Debt (';MD’ pre-tax), % Cost of Debt Debt/Equity Ratio WACC
Value 12.99% 18.00% 10.65% 141.4% 13.27%
Source Central bank of RA Tax Code of RA Calculated Damodaran Calculated

Cost of Debt (Pre-tax) (Credit rate)

It refers to the effective rate a company
typically pays on its borrowed funds,
based on the prevailing market rate for
loans. It is calculated considering the debt
component of the company and is a key
factor in determining the company's
weighted average cost of capital (WACC),
reflecting the risk linked to its debt
financing. In the financial model, data
published by the Central Bank of the
Republic of Armenia was utilized,
specifically focusing on loans provided by
commercial banks to legal entities for
periods exceeding one year.

Corporate tax rate

The corporate tax rate in Armenia is a
crucial element for businesses operating
within the country. As of the most recent
regulations, the standard corporate tax
rate in Armenia is set at 18%. This rate
applies to the taxable profits of resident
companies and the Armenian-source
income of non-resident companies. Tax
policies are subject to change, so it's
important for businesses to stay updated
with the latest tax laws and regulations
from the Armenian tax authorities

Debt/Equity ratio

The Debt-to-Equity (D/E) Ratio is a
financial metric used to assess a
company's financial leverage and stability.
It is calculated by dividing a company's
total liabilities by its shareholders' equity.
This ratio indicates the proportion of debt
and equity used to finance the company's
assets. The ideal D/E ratio varies by
industry and is influenced by the
company's business model and growth
strategy.

As part of the task, the average market
size data for the recreational sector from
the Damodaran databases was employed.

Cost of Debt = Credit rate = (1 — Tax Rate)



https://www.cba.am/am/SitePages/statfinorg.aspx
https://www.arlis.am/DocumentView.aspx?docid=145780
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html

Financial Plan: Valuation Results
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kAMD 2025 2026 2027 2028 2029

EBIT*(1-tax rate) 139,798 280,988 456,475 660,068 907,452
Depreciation 29,188 36,688 28,720 28,720 28,720
CapEx (37,500) - - . .
Change in WC (217,651) (88,703) 25,330 (143,328) (183,249)
FCFF (86,166) 228,973 510,525 545,460 752,923
Terminal Value 7,172,657

WACC 13.26%

Grow rate (g) 2.50%

Sensitivity for growth in forecasted period (Sg) 0.00%
Discount period 0.50 1.50 2.50 3.50 4.50
Discount factor 0.94 0.83 0.73 0.65 0.57
Discounted present value (80,965) 189,964 373,964 352,777 4,525,787

EV of the Firm, 000 AMD 5,361,528




SHTI[EEY

ENERGY SYSTEMS

Financial Plan: Sensitivity Analysis

Sensitivity analyzes of EV

1.50% 2.00% 2.50% 3.00% 3.50%
11.26% 6,190,447 6,477,207 6,796,705 7,154,884 7,559,223
12.26% 5,525,900 5,753,418 6,004,248 6,282,167 6,591,814
13.26% 4,976,668 5,160,553 5,361,528 5,582,093 5,825,257
14.26% 4,515,552 4,666,486 4,830,254 5,008,568 5,203,454
15.26% 4,123,264 4,248,785 4,384,144 4,530,544 4,689,393

WACC

The table above shows how Enterprise Value (EV) changes under varying assumptions for the Weighted Average Cost of Capital (WACC) and
the long-term growth rate (g):As WACC decreases (moving up the table), EV increases, indicating that a lower cost of capital boosts the
company'’s valuation. As g increases (moving right in the table), EV also rises, reflecting the positive impact of stronger long-term growth
assumptions.

The highest EV is $7,559,223, occurring at the lowest WACC (11.26%) and the highest growth rate (3.50%).The lowest EV is
$4,123,264, observed at the highest WACC (15.26%) and the lowest growth rate (1.50%).

These results illustrate that both financing costs and growth expectations significantly affect the company’s valuation, making them critical
factors in financial decision-making.

EV of the Firm 5,361,528 13,840
Net Debt 968,122 2,499
Equity value of the Firm 4,393,406 11,341
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Risk Matrix: Shtigen Energy System

Risk category Risk description Risk level Mitigation Measures
Missed market potential due to lack . .
. - . o Implement targeted marketing campaigns and
Market Risk of awareness or competition from High 15% revenue loss . - e .
. partnerships with local communities and businesses.
cheaper alternatives.
. Changes in renewable energy . Increased Stay updated on government pollc1es,_ lobby. for
Regulatory Risk . . High . . renewable energy incentives, and adjust pricing
subsidies or tax benefits. installation costs .
models accordingly.
Operational Risk Supply chain disruptions for solar Medium Delayed projects  Diversify suppliers, .mami.:am §trateg1c inventory, and
panels and water heaters. and cost overruns  develop strong relationships with key manufacturers.
. . Advancements in solar technology . Reduced Partner with manufacturers for access to the latest
Technological Risk - . High - .
making current offerings obsolete. competitiveness  technology and offer upgrade options to customers.
L Repair costs and  Use robust materials, implement warranties, and
. . Extreme weather damaging installed ) . . .
Environmental Risk svstems Low reputation provide insurance coverage for environmental
y ’ damage damage.

© BDO
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The Transition to a Liberalized Electricity Market \IEEE!G\Y' EREX
Fostering Competition and Efficiency

As of February 1, 2022, the electricity market transitioned to a more Percentage of the domestic electricity

liberalized model, marking a significant shift in its operational framework. consumption met by market-based purchases
This new model introduced greater flexibility and competition, aimed at
fostering a more dynamic and efficient energy market. The liberalization
process is expected to encourage a diversified range of participants and

30%

enhance the overall efficiency and sustainability of electricity distribution 20.06% estimation
and consumption.
5.32%
Consumers of a liberalized market 2022 2003 - 2025
= AMP Holding LLC
= Ecos CJSC
1% = Aske Group JSC
= South Caucasian route CJSC Two years following the launch of the new market
= Rich Gas Ltd model, the electricity system has undergone significant
P = Zangezur Copper Molybdenum liberalization due to dg-mpnopolization, vyhich
Combine CJSC replaced monopoly control with increased competition.
" Express Gas LLC Currently, approximately 20.1% of domestic electricity
Veolia water CJSC consumption is met through market-based purchases, a
Teghut CJSC notable rise from 5.3% in 2022. Projections for 2024

indicate that this share will further grow, reaching an
estimated 25%, reflecting the continued expansion of
Retail market consumers competitive market dynamics in the sector.

Geopromining Gold LLC
3% 3% | 2%

Source: Public Service Regulatory Commission Report, 2023 © BDO



Key Participants in Armenia’s

Liberalized Electricity Market by 2023

The liberalization of the electricity market has played a crucial role in
transforming the energy landscape by encouraging competition and enabling

the entry of new participants into the system.

As of the end of 2023, the liberalized electricity market comprises the

following key participants:

Consumers of the liberalized sector dynamics, 2024-
2025
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ENERGY TRADE EXPERTS

Market share of liberalized electricity
market, 2023 (million kWh)

In 2023, out of the 16 supplier
organizations licensed by the
commission, only 4 are currently
operating in the market.

= Energy Power flow/ 1
consumer 1.05 million kWh

Enerex/ 64 consumer
50.08 million kWh

® Enegy Provider/ 39
consumer 63.61million kWh

= Energy Supply/ 78
consumer 471.6 million
kWh
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ENERGY TRADE EXPERTS

ENEREX offers the most favorable
electricity cost to the enterprises,
providing the customers an
opportunity to choose the option that
suits them best. It refers to the
electricity tariff, payment, and cost-
benefit ratio.
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Financial Plan: Revenue and Cost of Sales

Revenue and CoS kAMD, 2024-2029 In 2023, the total revenue was 1,661,925 kAMD, while
7,000,000 the cost of sales amounted to 1,549,471 KAMD. Looking
ahead, both total revenue and cost of sales are
projected to increase steadily over the next several
years.

6,000,000
5,000,000

4,000,000 . . .
This upward trend continues, with total revenue

forecasted to grow to 6,517,856 KAMD and cost of
sales to 6,176,082 KAMD by F2029.

3,000,000

2,000,000

The consistent increase in both revenue and costs
indicates a period of significant growth for the
company, reflecting expanding operations and
potentially higher market demand.

1,000,000

2024 F2025 F2026 F2027 F2028 F2029

m Total revenue mCost of Sales
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Financial Plan: Selling, general and administrative expenses Q

2024-2029

SG&A Expenses KAMD, 2024-2029

F2029
F2028
F2027
F2026

F2025

2024

10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000

m Other expenses m Administrative expenses m Distribution and marketing expenses

Trends Summary

«Distribution and Marketing Expenses: These
expenses show a consistent increase from 2025
to 2029.

«Administrative Expenses: These expenses show
a consistent increase from 2025 to 2029.

«Other Expenses: These expenses show a
consistent increase in the forcasted period.

Overall, the data indicates that while there are
some fluctuations, the general trend for all
expense categories is an increase over the
forecasted years.

@NEREX

ENERGY TRADE EXPERTS
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Financial Plan: Profit and Loss Statement Projection QEEE!}Y' TE\!SEQE?&

000 AMD F2025 F2026 F2027 F2028 F2029
Total revenue 4,507,052 4,973,046 5,478,855 5,977,126 6,517,856
Cost of Sales (4,270,718) (4,712,276) (5,191,562) (5,663,706) (6,176,082)
Gross profit 236,335 260,770 287,293 313,420 341,774
Other income

Distribution and marketing expenses (4,220) (4,401) (4,592) (4,784) (4,987)
Administrative expenses (65,991) (69,940) (74,161) (78,374) (82,876)
Other expenses (16,312) (17,999) (19,830) (21,633) (23,590)
EBIT 149,811 168,429 188,710 208,629 230,321

Finance income
Finance costs

EBT 149,811 168,429 188,710 208,629 230,321
Tax (26,966) (30,317) (33,968) (37,553) (41,458)
Gross margin 5.24% 5.24% 5.24% 5.24% 5.24%

EBIT margin 3.32% 3.39% 3.44% 3.49% 3.53%

EBT margin 3.32% 3.39% 3.44% 3.49% 3.53%

In 2023, the company reported a total revenue of 1,661,925 kAMD and a cost of sales of (1,549,471) kAMD, resulting in a gross
profit of 112,454 kAMD. The company also had other income of 133,358 AMD.

Overall, the projections indicate a steady increase in total revenue, gross income, EBIT, and EBT over the forecasted years,
reflecting growth trends for the company.



Financial Plan: Working Capital Forecast @NEREX

ENERGY TRADE EXPERTS

Industry average
Accounts Receivable Days 30
Accounts Payable Days 30
Inventory Days

2025 2026 2027 2028 2029
Accounts Receivable 370,442,652 408,743,522 450,316,838 491,270,623 535,714,210
Accounts Payable 351,017,889 387,310,390 426,703,743 465,510,049 507,623,165
Inventory
wcC 19,424,763 21,433,131 23,613,096 25,760,574 28,091,046
Change in WC (1,292,645) (2,008,368) (2,179,964) (2,147,478) (2,330,472)

The projections indicate a steady increase in accounts receivable, accounts payable, and inventory over the years. For
the calculation of these indicators, the industry average turnover accounts Receivable, Accounts Payable and Inventory
Days have been used.

Working capital is also expected to grow consistently, reflecting the company's expanding operations. The changes in
working capital show a negative trend, indicating an increase in the amount of capital tied up in the business each year.
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ENERGY TRADE EXPERTS

Financial Plan: WACC - Cost of Equity

. . . Country Risk Equity Risk Beta Debt to Equity . . o Cost of Equity,
Indicator Risk Free Rate, US Inflation premium premium (unlevered) ratio Beta (levered) Size premium Tax rate, % %
Value 3.50% 2.9% 5.46% 5.5% 109% 22.54% 129.1% 2.91% 18.00% 16.06%
Source Kroll IMF Damodaran Kroll Damodaran Damodaran Calculated Kroll Tax Code of RA

The risk-free rate (RFR)
is the return on a risk-
free investment,
commonly represented
by government bonds. In
this instance, the RFR
was derived from U.S.
Treasury bonds, based on
Kroll’s data.

B (beta) is a measure of a
stock’s volatility relative to
the overall market. A beta
greater than 1 indicates
higher volatility compared
to the market, while a beta
less than 1 indicates lower
volatility. In this context,
beta value was sourced
from datasets compiled by
A. Damodaran, a professor
at NYU Stern Business
School, focusing on the
recreation sector as
assumed relevant.

ERP (Equity Risk
Premium) is the
difference between the
expected return of the
market and the risk-free

rate. It signifies the
additional return
investors expect for

bearing the higher risk of
the stock market. In this

instance, ERP was
derived from  Kroll’s
data.

Country Risk (CRP) refers to
the potential for investment
losses due to political,
economic, and social factors
within a specific country.
Assessments of country risk
typically draw upon data

from international
organizations, financial
institutions, and other
relevant sources. In this

context, values of Country
Risk Premium (CRP) were
sourced from datasets
compiled by A. Damodaran.

Costof Equity = CAPM = RFR+ f x ERP + CRP + ZP

Size Premium (ZP) refers to
the additional return that

investors expect for
investing in smaller
companies compared to

larger ones. It reflects the
potential for higher returns
associated with smaller
firms, which typically face
greater operational risks
and may offer greater
growth opportunities.

In this instance, Size
Premium was sourced from
Kroll's dataset.


https://www.kroll.com/en/insights/publications/cost-of-capital/recommended-us-equity-risk-premium-and-corresponding-risk-free-rates
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html
https://www.kroll.com/en/insights/publications/cost-of-capital/recommended-us-equity-risk-premium-and-corresponding-risk-free-rates
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html
https://www.arlis.am/DocumentView.aspx?docid=145780

Financial Plan: WACC - Cost of Debt Q'ENEREX

ENERGY TRADE EXPERTS

Indicator Cost of Debt (';MD’ pre-tax), Corporate P':;ﬁt Tax rate, Cost of Debt Debt/Equity Ratio WACC
Value 12.99% 18.00% 10.65% 22.54% 16.35%
Source Central bank of RA Tax Code of RA Calculated Damodaran Calculated

Cost of Debt (Pre-tax) (Credit rate)

It refers to the effective rate a company
typically pays on its borrowed funds,
based on the prevailing market rate for
loans. It is calculated considering the debt
component of the company and is a key
factor in determining the company's
weighted average cost of capital (WACC),
reflecting the risk linked to its debt
financing. In the financial model, data
published by the Central Bank of the
Republic of Armenia was utilized,
specifically focusing on loans provided by
commercial banks to legal entities for
periods exceeding one year.

Corporate tax rate

The corporate tax rate in Armenia is a
crucial element for businesses operating
within the country. As of the most recent
regulations, the standard corporate tax
rate in Armenia is set at 18%. This rate
applies to the taxable profits of resident
companies and the Armenian-source
income of non-resident companies. Tax
policies are subject to change, so it's
important for businesses to stay updated
with the latest tax laws and regulations
from the Armenian tax authorities

Debt/Equity ratio

The Debt-to-Equity (D/E) Ratio is a
financial metric used to assess a
company's financial leverage and stability.
It is calculated by dividing a company's
total liabilities by its shareholders' equity.
This ratio indicates the proportion of debt
and equity used to finance the company's
assets. The ideal D/E ratio varies by
industry and is influenced by the
company's business model and growth
strategy.

As part of the task, the average market
size data for the recreational sector from
the Damodaran databases was employed.

Cost of Debt = Credit rate = (1 — Tax Rate)

© BDO


https://www.cba.am/am/SitePages/statfinorg.aspx
https://www.arlis.am/DocumentView.aspx?docid=145780
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html

Financial Plan: Valuation Results

@NEREX

ENERGY TRADE EXPERTS

kAMD 2025 2026 2027 2028 2029
EBIT*(1-tax rate) 122,845 138,112 154,742 171,076 188,863
Depreciation 1,746 1,746 1,746 1,746 1,746
CapEx (731)
Change in WC (1,293) (2,008) (2,180) (2,147) (2,330)
FCFF 123,298 137,850 153,577 170,675 188,279
Terminal Value 1,393,026
WACC 16.35%
Grow rate (g) 2.50%
Sensitivity for growth in forecasted period (Sg) 0.00%
Discount period 0.50 1.50 2.50 3.50 4.50
Discount factor 0.93 0.80 0.68 0.59 0.51
Discounted present value 114,305 109,834 105,166 100,447 799,843
EV of the Firm (Base Case Scenario), 000 AMD 1,229,596




Financial Plan: Sensitivity Analysi @NEREX

Sensitivity analyzes of EV
g
1.50% 2.00% 2.50% 3.00% 3.50%

14.35% 1,360,589 1,397,663 1,437,865 1,481,607 1,529,380
15.35% 1,261,429 1,292,296 1,325,564 1,361,525 1,400,521
16.35% 1,175,748 1,201,734 1,229,596 1,259,544 1,291,822
17.35% 1,100,989 1,123,079 1,146,656 1,171,875 1,198,915
18.35% 1,035,205 1,054,143 1,074,275 1,095,718 1,118,605

WACC

The table shows how EV changes across different combinations of the Weighted Average Cost of Capital (WACC) and the long-term growth rate (g). Two
clear patterns emerge:

*Lower WACC — Higher EV: As the cost of capital decreases (toward the top of the table), the company’s valuation improves.

*Higher g — Higher EV: As growth expectations increase (toward the right), the valuation also rises.

The highest EV ($1,529,380) occurs at the lowest WACC (14.35%) combined with the highest growth rate (3.50%).

*The lowest EV ($1,035,205) appears at the highest WACC (18.35%) and lowest growth rate (1.50%).

These results underscore that both financing costs and growth assumptions heavily influence a firm’s valuation—making them central to financial strategy
and decision-making.

EV of the Firm 1,229,596 3,113
Net Debt 5,546 14
Equity value of the Firm 1,224,050 3,098



Risk Matrix: Enerex Q'ENEREX

ENERGY TRADE EXPERTS

Risk category Risk description Risk level Mitigation Measures
Price Volatility Risk Fluctuations in electrlglty prices High Profit erosion Use hedging . stra.teg1es, develop dynamic pricing
affecting margins. models, and diversify revenue sources.
Regulatory Risk Changes in regulations or tariffs n High operational 1 8 ereate contimgency. plans  for
s ry the liberalized electricity market. g disruption P ’ gency p
changes.
Dominance of laree plavers in the Limited market Develop niche offerings, enhance customer service,
Competitive Risk .. ge play Medium and focus on building long-term contracts with
electricity trading market. access
players.
. . Inadequate digital tools for real-time . Reduced Invest in advanced trading platforms, Al for price
Technological Risk - . . Medium . . >
electricity trading and analytics. efficiency forecasting, and data analytics.
Anti-competitive practices by Engage legal counsel, maintain robust documentation,
. . . S . Legal costs and . . - .
Legal and Compliance Risk dominant players limiting market High market loss and actively participate in industry forums for fair
opportunities. practices.

© BDO
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The Evolving Landscape of Armenia’s Automotive and EV Market
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In Armenia, EVs are mainly imported from the USA, Japan,
and China, with limited alternatives available, making
switching between brands difficult and costly. Although EVs
offer long-term savings on fuel and maintenance, their higher
initial cost and lack of product variety in the market limit
buyers’ choices. The popularity of CNG and LPG vehicles, along
with their established infrastructure, poses a strong
alternative to EVs. While competition is currently low, it's

expected to grow as more models and new entrants enter the * ‘

market.

©ACEEF\™=T & N AN

The automotive market in Armenia is relatively small,
attracting limited attention from global manufacturers.
However, many international brands have official dealers and
representatives in the country. The growing interest in electric
vehicles (EVs) has drawn new players to the market, driven by
government incentives such as tax exemptions and customs
duty relief. Although the EV market is in its early stages, it
has been expanding gradually due to environmental
awareness and rising fuel prices. A major challenge remains
the limited charging infrastructure, which is primarily
concentrated in Yerevan. The target market includes

environmentally conscious individuals, corporate fleets, and
car-sharing services.

© BDO



Government

Incentives and
Infrastructure
Drive Armenia’s
Growing EV Market

The EV market in Armenia is gradually expanding, with over 4,330 registered
EVs by 2023, showing steady growth from just a few hundred vehicles in 2018.

This rise is largely driven by the government’s incentives, such as the VAT
exemption and customs duty waivers for EV imports, which were introduced in
2018. Currently, more than 70 charging stations are installed in Yerevan and
other cities, and the government plans to expand the network to at least 200
charging points by 2025. Despite the progress, EVs represent less than 10% of
the total vehicle market, indicating potential for further development. The
increasing global momentum toward electric mobility, coupled with local
policies aimed at reducing greenhouse gas emissions, positions Armenia for
continued EV market growth.

On December 28, 2023, the Government decided to allocate 7,400 electric
vehicles for import until December 31, 2024, while reserving 600 for companies
importing under dealer or distributor contracts to ensure smooth imports.
Currently, 71.4% of cars are imported by individuals, and 28.6% by legal
entities. Most of the vehicles awaiting clearance at 0% duty belong to
individuals. The remaining 600 will be available under the same conditions as
the 7,400, on a first-come, first-served basis.

For 2025, the quota increases to 8,000 vehicles. The State Revenue
Committee clarified that vehicles must be imported before filing a customs
declaration, and VAT exemptions on electric vehicles will remain in effect until
January 1, 2026.

source: Ministry of Environment, Electric Vehicles in Armenia Report, 2022, International Energy Agency



The Rise of Electric Vehicles

Government Policies and Market Response

The graph demonstrates a significant increase in electric vehicle
(EV) imports from 2018 to 2025, with only 5 units imported in
2018 rising to a projected 8,000 units by 2025. This sharp rise is
closely linked to various government initiatives aimed at promoting
sustainable transportation and reducing carbon emissions. Starting
in 2020, the government introduced substantial incentives such as
tax reductions for EV buyers, subsidies for manufacturers, and
investments in the EV charging infrastructure, which directly
correlates with the surge in import quantities.

For instance, in 2021, when the government implemented new
EV-friendly policies, import numbers jumped to 1,893 units, a
five-fold increase from the previous year. As these policies
expanded in 2022, the numbers nearly doubled to 3,833 units, and
the trend continued into 2023, with 4,330 units imported and 2024
with 7,400 units. The projections for 2025, showing imports of
8,000 units, suggest that the government's ongoing support,
including plans for expanding EV infrastructure and continuing
incentives, will further drive EV adoption. This strong correlation
highlights the effectiveness of government intervention in
encouraging the shift towards greener transport options.

andron

charge your dreams
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Andron’s Electric Vehicle Services

Neta and Gecko Partnerships

andron

charge your dreams

Andron serves as the official representative of Neta electric vehicles in Armenia and Georgia, having established a partnership with Hozon, the
vehicle manufacturer, in 2020. This collaboration aims to promote electric mobility and green technologies in the region, reflecting Andron's

commitment to sustainability.

The company actively engages in fostering Armenian-Chinese business relations, and participating in international exhibitions to highlight the

competitive nature of Chinese electric vehicles compared to global brands.

Andron’s efforts have significantly contributed to expanding the availability of Neta models in Armenia, thereby enhancing the local electric vehicle

market.

Andron is also the representative of Gecko in Armenia.

Andron provides flexibility and accessibility to its diverse customer base.
These financial tools help Andron increase sales, build stronger client
relationships, and maintain a competitive edge in the market.

Consumer loans enable to access to high-end products
without upfront payment burdens

Leasing options allows businesses to optimize cash flow,
reduce capital expenditure, and maintain access to the latest
products and equipment.

Financial
instruments

Direct sales from
showroom by targeting
individual customers

Special offers for
corporate clients by
visiting to potential
clients’ offices,
factories, etc.

© BDO



Andron’s Client Base

Private, Business, and Public Sectors

Among individuals,
environmentally conscious
consumers are leading
adoption, attracted by the
potential to reduce their
carbon footprint and align
with global sustainability
trends. Additionally, cost-
conscious drivers are drawn
to EVs for the significant
long-term savings on fuel
and maintenance,
especially given the rising
costs of traditional fuel.
Tech-savvy consumers,
eager to experience
cutting-edge automotive
technologies such as
advanced connectivity and
autonomous features, are
also early adopters.

1

On the business side,
corporate fleets—
particularly within logistics,
ride-sharing, and taxi
services—are increasingly
transitioning to EVs as part
of broader corporate
sustainability initiatives and
efforts to lower operational
costs.

andron

charge your dreams

Government entities,
including municipal bodies
and public sector agencies,
are incorporating EVs into
their vehicle fleets to set
an example in sustainable
transportation and to align
with national environmental
policies promoting clean
energy solutions.



Andron Electric Vehicle Services
Overview

t@.\ Import and Distribution

4

<0

=

» Authorized representative for Hozon Neta brand vehicles.

» Specializing in the import and sale of innovative electric
vehicles.

Warranty and Post-Warranty Services

» Comprehensive warranty services for Hozon Neta vehicles,
ensuring customer satisfaction and vehicle performance.

» Efficient post-warranty support, providing ongoing
maintenance and repairs.

Electric Vehicle Services

» Dedicated service center for electric vehicle repairs and
maintenance.

» Availability of genuine spare parts to ensure optimal
vehicle functionality and longevity.

andron
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NETAV

» A compact, fully electric urban crossover with a range of
approximately 400 km.

NETA U/U-II

« A fully electric urban crossover with a range of 400-500 km.

» A sedan with a modern design, available in hybrid and fully electric
versions.

« A fully electric urban crossover with a range of 400-500 km. A new
addition to the model lineup. Sales start in 2024.

« A modern sports coupe with a range of up to 580 km. A new addition
to the model lineup. Sales start in 2024.

NETA L

» A mid-sized crossover with a modern design, available in hybrid and
fully electric versions. A new addition to the model lineup. Sales
start in 2025.



Andron’s Neta Brand \v/ coce

andron

Competing in Armenia’s Diverse EV Market charge your dreams

Ne TA

The Neta V, U 500 PRO, and S models offer a range of specifications designed to attract diverse customer segments, with pricing from
$19,600 to $51,600 (7.5 million to 21 million AMD). The primary competitors for the Neta brand include Volkswagen and BYD models,
represented by various dealers.

For example, the Volkswagen ID.4 Crozz and ID.6 Crozz crossovers provide a higher range and power capacity, with rear or 4x4
configurations appealing to customers seeking more premium options. In addition, BYD offers competitive crossover models like the
Song Plus EV and Yuan Plus, which boast substantial power, extended driving ranges of over 600 km, and a price range comparable to
Neta’s lineup.

Neta also faces competition from the Toyota bZ4X, a crossover with a robust 4x4 configuration and a range of 415-686 km, targeting
consumers who prioritize brand reliability and performance in various terrains. Further, Zeekr models, specifically the Zeekr X and
001, offer significant performance features and extended range capacities but are positioned at higher price points.

Lastly, Leapmotor with the C11, priced similarly to Neta’s premium model, offers competitive performance with a 4x4 configuration,
making it an attractive alternative for buyers seeking higher-end features in the crossover category. These competing brands leverage
their unique strengths in performance, range, and configuration options, making the Armenian EV market dynamic and challenging for
Neta. However, Andron’s pricing strategy and warranty offerings for Neta could appeal to budget-conscious consumers looking for
dependable yet affordable electric mobility solutions.

Detailed information for prices, car body, warranty can find in appendix 1.



In-depth  understanding of local
market dynamics and consumer
preferences allows Andron to better

tailor its sales and marketing
strategies.
Offering competitive pricing

compared to Western EV brands
positions Andron as an affordable,
high-quality alternative.

Offering reliable after-sales service
for Neta vehicles strengthens
customer trust and encourages
positive brand reputation.

Being part of a larger group allows
Andron access to Shtigen’s resources,
such as financial backing, human
capital, and industry expertise.

Andron’s exclusive representation of
Neta in Armenia and Georgia, and
Gecko in Armenia, gives it a
competitive market edge.

Heavy reliance on Neta increases risks
related to supply chain and partnership
stability.

As a newer player, Andron may struggle
to compete against well-established
global EV brands.

As a relatively lesser-known subsidiary,
Andron may not have the same brand
recognition as its parent, which could
hinder marketing and sales efforts.

Rising interest in electric mobility
opens growth avenues in Armenia and
Georgia.

Andron has the potential to expand into
nearby Eurasian markets to capitalize
on EV trends.

Partnering with  governments on
sustainability initiatives could

strengthen Andron’'s market position.

focus
eco-

Andron’s  green
differentiates it,
conscious consumers.

technology
attracting

The potential to expand into new
regions, particularly in emerging
markets, where electric vehicles is
gaining traction but is not yet fully
established.

Insufficient EV charging infrastructure
could deter potential buyers and limit
EV adoption.

Variations in import duties, shipping
costs, or exchange rates could increase
vehicle prices, affecting profitability.

Rapid advancements in technology
might require constant innovation,
which can be costly and difficult to
keep up with.

Public concerns around EV battery
disposal and environmental impact
might impact consumer interest in
Andron’s products.

Dependence mainly on a single brand
like Neta poses a risk if the supplier
faces financial or operational
challenges.



Financial Plan: Revenue and Cost of Sales andron

3 Revenue Streams

Y NETA  Import and Sales of NETAs and other EV

Cevo Import and Sales of GECKOs

@ Maintenance Services of Electric Vehicles

Andron generates revenue through three primary streams:

1.Import and Sales of NETA Models: This includes a diverse range
of NETA vehicles such as the U, V, X, S Hybrid, and AIA models.
2.Import and Sales of GECKO Electric Trucks: Andron is a key
importer and distributor of GECKO's innovative electric trucks.
3.Maintenance Services for Electric Vehicles: Providing
comprehensive maintenance services for electric vehicles,
ensuring optimal performance and longevity.

Additionally, Andron proudly serves as the official representative
of NETA in Armenia, bringing cutting-edge electric vehicle
technology to the region.

charge your dreams

Revenue and CoS 2025-2029, kAMD

3,500,000

3,000,000

2,500,000

2,000,000

1,500,000

1,000,000

500,000

F2025 F2026 F2027 F2028 F2029

m Total revenue m Cost of Sales

The Cost of Goods Sold (COGS) for electric vehicles includes the purchase
price of the vehicles, logistics costs, and other associated expenses. The
COGS typically represents about 85%-86% of the company's revenue. The
company aims for an annual growth rate of 16%-17%, with revenue
projected to double between 2025 and 2029.

© BDO



Financial Plan: Selling, general and administrative expenses 999'99
2023-2029

SG&A and other expenses. 2025-2029, KAMD

Employee compensation represents a significant
portion of administrative expenses, ranging from
63.5% to 58.3% of the total across the forecasted
years.

F2029

F2028

The company allocates distribution and marketing
expenses to effectively support the sale of its
products and services, comprising approximately
6.7% to 10% of total administrative costs.

F2027

F2026

|

F2025 Other administrative expenses account for the

remaining 29.8% to 31.6% of total administrative
expenses.

0 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000 100,000

m Other Administrative Expenses ® Employee Compensation mDistribution and marketing expenses

© BDO



Financial Plan: Profit and Loss Statement Projection

000 AMD F2025 F2026 F2027 F2028 F2029
Total revenue 1,600,621 1,863,214 2,171,946 2,535,763 2,965,560
Cost of Sales (1,388,173) (1,615,913) (1,883,667) (2,199,195) (2,571,946)
Gross profit 212,448 247,301 288,279 336,568 393,614
Other income 1,133 1,319 1,538 1,795 2,100
Distribution and marketing (8,951) (10,419) (12,146) (14,180) (16,583)
expenses
Employee Compensation (85,175) (87,730) (90,362) (93,073) (95,865)
Other Administrative Expenses (40,016) (37,264) (43,439) (44,376) (51,897)
EBIT 79,440 113,207 143,870 186,734 231,367
Finance income - - - - -
Finance costs (24,131) (24,131) (24,131) (24,131) (24,131)
EBT 55,309 89,076 119,739 162,603 207,236
Gross margin 13.27% 13.27% 13.27% 13.27% 13.27%
EBIT margin 4.96% 6.08% 6.62% 7.36% 7.80%
EBT margin 3.46% 4.78% 5.51% 6.41% 6.99%

andron

charge your dreams

= Total revenue shows consistent growth over the forecasted period, increasing from 1,600 million in F2025 to 2,965 million in F2029, indicating a CAGR of
approximately 13%. This reflects market penetration or expansion strategies.
» The Cost of Sales grows proportionally with revenue, maintaining a stable Gross Margin of 13% throughout the forecast period. This consistency implies efficient cost

management and steady profitability from operations.

= EBIT (Earnings Before Interest and Taxes) increases from 79.4 million in F2025 to 231.3 million in F2029, reflecting operational efficiency as revenue scales.
= The EBIT Margin improves from 4.96% in F2025 to 7.8% by F2029, driven by disciplined cost control and revenue growth.
= EBT (Earnings Before Tax) follows a similar trend, growing from 55.3 million in F2025 to 207.2 million in F2029, with a steady improvement in the EBT Margin from

3.46% to 7%.



Financial Plan: Valuation Results andron
charge your dreams
kAMD 2025 2026 2027 2028 2029
EBIT*(1-tax rate) 65,140 92,829 117,973 153,122 189,721
Depreciation 1,643 1,643 1,643 1,643 1,643
CapEx
Change in WC (42,114) (67,612) (78,900) (92,226) (107,997)
FCFF 24,669 26,860 40,716 62,539 83,367
Terminal Value 644,111
WACC 13.27%
Grow rate (g) 2.50%
Discount period 0.94 0.83 0.73 0.65 0.57
Discount factor
23,180 22,282 29,820 40,439 415,301
Discounted present value 65,140 92,829 117,973 153,122 189,721
EV of the Firm (Base Case Scenario), 000 AMD 531,022




Financial Plan: Sensitivity Analysis

andron

charge your dreams

g
1.50% 2.0% 2.50%
) 8.27% 902,608 906,135 909,662
g 10.77% 670,429 672,873 675,317
Sensitivity Analysis of EV = 13.27% 527,434 529,228 531,022
15.77% 431,047 432,415 433,783
18.27% 362,019 363,091 364,164

3.0%
913,189
677,761
532,815

435,151
365,236

3.50%
916,716
680,204
534,609
436,519
366,309

This table illustrates how EV varies under different assumptions for the Weighted Average Cost of Capital (WACC) and the long-term growth rate (g):

*Lower WACC — Higher EV: Moving up the table (decreasing WACC from 18.27% to 8.27%) leads to higher valuations.
*Higher g — Higher EV: Moving right in the table (increasing g from 1.50% to 3.50%) also boosts EV.

*The highest EV, $916,716, occurs at the lowest WACC (8.27%) and the highest growth rate (3.50%).
*The lowest EV, $362,019, appears at the highest WACC (18.27%) and the lowest growth rate (1.50%).

These outcomes reinforce that both the cost of capital and long-term growth expectations significantly drive a company’s valuation—key considerations in

strategic financial planning.

EV of the Firm 531,022 1,344
Net Debt 450 1
Equity value of the Firm 530,572 1,343



Risk Matrix: Andron

Risk category

Market Risk

Risk description

Slow adoption of EVs due to
insufficient public charging
infrastructure.

Risk level

High

Reduced sales

Mitigation Measures

Partner with governments to expand charging
networks and offer incentives for home charging
station installation.

Brand Dependence Risk

Over-reliance on a single EV brand
(Netta).

Medium

Business
disruption

Diversify  product portfolio by onboarding
additional EV brands.

Competitive Risk

Entry of new EV brands in the
market offering lower-cost
alternatives.

Medium

Loss of market
share

Offer competitive pricing, focus on premium
services, and develop customer loyalty programs.

Technological Risk

Rapid advancements in EV
technology making older models
less desirable.

High

Inventory
obsolescence

Regularly update product lineup, negotiate
flexible inventory terms with manufacturers, and
offer trade-in options.

Regulatory Risk

Changes in EV import duties or
government incentives for EV
purchases.

Medium

Increased cost
of sales

Monitor regulatory updates, advocate for stable EV
policies, and adapt pricing structures as needed.

andron

charge your dreams
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Valuation Results: Shtigen Group

SHTI[«=1]

ENERGCY SYSTEMS

@NEREX

ENERGY TRADE EXPERTS

andron

charge your dreams

EV of the Firm 5,361,528 13,840
Net Debt 968,122 2,499
Equity value of the Firm 4,393,406 11,341

Valuation results

EV of the Firm 1,229,596 3,113
Net Debt 5,546 14
Equity value of the Firm 1,224,050 3,098

Valuation results

EV of the Firm 531,022 1,344
Net Debt 450 1
Equity value of the Firm 530,572 1,343

© BDO
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High-Level Hiring Plan for Shtigen Group of Companies (2025-2030)
Strategic Hiring Goals

Build diverse and dynamic teams to drive both local market dominance and
international growth into emerging regions.

Business Growth and Expansion

Strengthen technical expertise and optimize administrative processes for

Operatlonal Excellence seamless, high-quality service delivery.

Enhance governance structures and leadership to foster innovation and

Organizational Development accountability across the Group.

Implement advanced digital tools and systems to improve efficiency, scalability,
and decision-making.

Digital Transformation

Elevate customer satisfaction and loyalty through tailored interactions and a
strong brand presence.

© BDO



Strategic Phasing (Time-Based Approach)

Hiring plan is divided into clear time periods—2025, 2026-2027, 2028-2030, and ongoing—to match hiring needs with the company’s

growth milestones:

Short-term (2025)

Mid-term (2026-2027)

Long-term (2028-2030)

Focus on customer experience, operational
efficiency, and strengthening the sales team
to drive immediate growth.

Expanding regionally while developing
infrastructure and renewable energy
advisory services to position Shtigen as a
market leader.

Driving digital transformation, quality
assurance, and brand building to future-
proof the company and secure its leadership
in the sustainability sector.

Continuous focus on employee development
and retention to ensure a skilled, satisfied,
and high-performing workforce.
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Alignment with Business Priorities

Each Focus Area aligns with Shtigen's key objectives:

Operational Support: Improve service delivery, particularly in EV repairs and renewable energy solutions.
Ensure high-quality service and maintenance to enhance customer satisfaction and foster loyalty.

Regional Expansion: Hire market-focused roles to facilitate entry into new markets like Central Asia,
Eastern Europe, and Gulf countries.

Infrastructure Development: Focus on building charging station networks and logistics support for
sustainable infrastructure growth.

Digital Transformation: Invest in ERP systems, Al-driven CRMs, and data tools to optimize operations and
enhance customer experience.

Branding and Quality Assurance: Build a strong brand reputation and ensure operational excellence through
rigorous quality assurance.

© BDO



High-Level Hiring Plan for Shtigen Group of Companies (2025-2030)

Business Priority

Hiring Focus

Roles Needed

2025

2025

2025-2026

2026-2027

2026-2027

2027-2030

2028-2030

Ongoing

Strengthen Customer Experience

Support and Communication Functions

Call Center Agents, PR Officers, Feedback
Analysts

Improves customer engagement, faster
response times, and enhances brand
perception.

Accelerate Sales & Market Expansion

Sales Force & Regional Teams

Corporate Sales Executives, Network Sales
Managers, Georgian Team

Drives revenue growth through B2B sales
and regional market penetration (e.g.,
Georgia).

Optimize Operations for Efficiency

Operational & Technical Capacity

Operations Assistants, Warehouse
Coordinators, Installation Techs

Balances warehouse staffing, supports
operations, and addresses service delivery
challenges.

Expand Renewable Energy & EV Business

Technical Teams & Industry Expertise

Renewable Energy Advisors, EV Repair
Specialists, Project Managers

Positions Shtigen as a leader in sustainable
energy and EV infrastructure growth.

Diversify Innovation & Growth (Ventures)

Business Development & Innovation Focus

Business Development Managers, Shtigen
Ventures Analysts

Drives new revenue streams and
innovation projects to ensure
diversification and market leadership.

Implement Digital Transformation

IT & Business Digitalization

IT System Analysts, Business Digitalization
Experts, CRM Specialists

Enables automation, efficiency, and data-
driven decision-making for future
scalability.

Build Operational Excellence

Quality Assurance & Compliance

QA Specialists, Internal Auditors

Ensures compliance, enhances quality,
and improves operational transparency.

Retain & Develop Talent

Employee Retention & Development
Programs

HR Specialists, Trainers, Wellness Program
Managers

Boosts workforce morale, reduces
turnover, and upskills employees for long-

term growth.

© BDO
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Marketing Goals and Objectives

Strategic Focus Areas

1. Corporate Sales Development (B2B)

» Establish a dedicated Corporate Sales Division with a clear focus on:
« Hybrid solar plants for industries (factories, farms, logistics hubs, etc.).
« Tailored renewable energy solutions for large businesses and government entities.
- Energy efficiency audits and consulting services.

2. Product Diversification
Wind Energy Solutions:
« Launch small to medium wind turbine offerings alongside existing solar portfolios.
« Develop bundled renewable energy solutions (solar + wind + storage systems).

3. Regional Expansion

» Leverage the company’s foothold in Georgia to target Central Asia as the primary growth
market.

« Priority Countries: Kazakhstan, Uzbekistan, Kyrgyzstan, and Turkmenistan.

« Focus on countries with aggressive renewable energy targets or underdeveloped
infrastructure.

» Build partnerships with local distributors, construction firms, and government agencies to
accelerate market entry.




Corporate Sales Development (B2B)

Objective: Strengthen corporate sales by creating a dedicated division focused on serving
industrial and large-scale clients with tailored renewable energy solutions.

Action Plan

Establish a
Corporate Sales
Division

Train a specialized team of corporate account managers with expertise in hybrid
solar systems, energy efficiency, and wind energy.

Develop a Corporate Sales Playbook with clear strategies for client acquisition,
project customization, and ROI-driven pitches.

Focus Areas for
Sales

Hybrid Solar Plants: Target factories, farms, logistics hubs, and industrial complexes
by emphasizing the cost and energy independence benefits.

Tailored Renewable Energy Solutions: Provide end-to-end consulting, design, and
installation services for large businesses and government entities.

Energy Efficiency Audits: Offer consulting services to identify opportunities for
energy savings, boosting credibility and creating sales opportunities.

Industry-Specific

Agriculture: Solar-powered irrigation systems and hybrid energy solutions for

Targeting remote farming operations.
Manufacturing: Custom energy solutions for reducing operational costs.
Logistics and Warehousing: Hybrid solar and wind solutions to ensure uninterrupted
power supply.

Corporate Host B2B seminars and webinars showcasing successful renewable energy

Marketing Strategy

implementations.

Develop case studies and testimonials from existing corporate clients to build trust.

Create LinkedIn ad campaigns targeting decision-makers in industries like
manufacturing, agriculture, and real estate.



Product Diversification

Objective: Expand the product portfolio to include wind energy solutions and bundled renewable systems, enhancing market offerings
and driving innovation.

Wind Energy Solutions Introduce small to medium-sized wind turbines suitable for industrial and rural settings.

Position wind energy as a complementary solution to solar power for hybrid systems.

Bund!ed Renewable Energy Develop and market integrated solutions combining solar, wind, and battery storage systems to ensure reliability and
Solutions energy independence.

Highlight bundled solutions as cost-effective and scalable for diverse client needs.

Marketing for Launch targeted campaigns emphasizing the versatility and benefits of wind energy.
Diversification

Create explainer videos and infographics demonstrating the synergy between solar, wind, and storage solutions.

Partner with renewable energy forums to increase visibility for new product offerings.

Demonstration Projects Establish pilot installations showcasing hybrid solar-wind systems.

Use these projects as proof points for sales pitches and marketing materials.



Regional Expansion

Objective: Leverage Shtigen’s presence in Georgia to penetrate Central Asia, focusing on markets with high growth
potential and renewable energy demand.

Market Prioritization Kazakhstan: Target industrial clients in mining and manufacturing with hybrid solar-wind solutions.
Uzbekistan: Leverage government renewable energy initiatives to partner on public-private projects.
Kyrgyzstan: Focus on rural electrification projects and small-scale energy solutions.
Turkmenistan: Collaborate with state entities to address energy shortages using hybrid systems.

Partnership Development Build alliances with local distributors, construction firms, and energy consultants to streamline market entry.

Engage with government agencies and NGOs to align with regional energy policies and secure contracts.

Localized Marketing Campaigns Adapt marketing materials to local languages and cultural contexts.

Create region-specific success stories to build credibility and resonate with the target audience.

Participation in Regional Events Showcase products and solutions at renewable energy expos and trade fairs in Central Asia.

Host co-branded workshops and seminars with local partners.

Digital Outreach Launch Google Ads campaigns targeting renewable energy queries in Central Asian markets.

Leverage social media to educate and generate interest in hybrid solar-wind systems.



Unique Selling Proposition (USP)

"Empowering a Sustainable Future with Accessible and
Innovative Renewable Energy Solutions.”

Shtigen Group is the trusted partner for renewable energy
transformation, providing innovative, reliable, and eco-friendly
solutions to empower individuals and businesses towards energy
independence and sustainability. Company’s holistic approach, from
consultation to implementation and aftercare, redefines how
communities harness the power of nature.

Shtigen Group of Companies leads the renewable energy market by
offering cutting-edge energy efficiency solutions tailored to
residential, commercial, and industrial needs. Combining
affordability with superior technology and comprehensive support,
Shtigen ensures a seamless transition to renewable energy for
every customer.

© BDO



Brand Values

At Shtigen, the core values are deeply embedded in the company’s mission to
drive a sustainable and innovative future.

Sustainability stands at the forefront, with a steadfast commitment to reducing
carbon footprints and promoting environmental conservation.

The company consistently invests in Innovation to remain a leader in the
renewable energy sector, ensuring it stays ahead with cutting-edge
technologies.

Reliability is built into every aspect of operations, offering customers quality
products and dependable services that cultivate long-term trust.

Lastlyy, Empowerment is central to Shtigen's approach, as it enables
communities and businesses to take control of their energy needs and future,
fostering a sense of independence and responsibility towards sustainable energy
solutions. These values guide the company in creating a cleaner, greener world
through every action and decision.



Product Strategy

High-quality renewable energy solutions, including solar panels, inverters, batteries, and energy-efficient systems. All products are
designed with cutting-edge technology, durability, and efficiency to meet residential, commercial, and industrial energy needs.

Key Benefits

Energy Independence: Reduces reliance on traditional energy sources.

Cost Savings: Long-term financial benefits through lower energy bills and government subsidies.

Ease of Use: User-friendly systems backed by professional installation and support.

Shtigen Group of Company positioned as a trusted provider of sustainable and innovative energy solutions that cater to
Armenia’s unique climate and energy requirements, empowering customers to make eco-conscious and economically sound
decisions.

© BDO



Pricing Strategy

A value-based pricing strategy that reflects the high quality and long-term benefits of the products and services,
while remaining competitive and accessible to a broad audience.

Tiered Pricing: Options for residential, commercial, and industrial customers to suit varying budgets and needs.

Government Subsidy Integration: Collaboration with state programs to make renewable energy solutions more
affordable.

Competitor Positioning: Slightly higher than discount competitors, but justified by superior quality, service, and
long-term savings.

© BDO



Distribution Strategy

Channels

Direct Sales Retails Partnerships Government and Corporate
Through a dedicated sales Physical locations for Collaborations with local Sales
team offering personalized customers to experience businesses, construction Tailored solutions for state-
consultations and energy products and consult with firms, and architects to run institutions and
assessments. experts. integrate solutions into new businesses seeking to

and existing projects. enhance energy efficiency.



Promotion Strategy

Il

Advertising Public Relations Social Media and Content Events and Partnerships

- Targeted Digital Ads: « Thought Leadership: Marketing « Hosting seminars,
Campaigns on social media Publishing articles, white « Regular posts showcasing workshops, and trade shows
platforms, and local papers, and case studies on success stories, to demonstrate products
websites to reach eco- renewable energy trends testimonials, and energy and educate communities.
conscious and cost-saving and their benefits to tips on platforms like « Partnering with influencers,
audiences. Armenia. Facebook, Instagram, industry experts, and

« Traditional Media: « Media Outreach: LinkedIn, and YouTube. environmental organizations
Advertisements on Collaborating with local and  Educational content to amplify reach.
television, radio, and in international media to including blogs,
local newspapers to engage highlight the company’s infographics, and videos to
a wider audience. projects and impact. increase awareness about

renewable energy and its
benefits.



Corporate National Responsibility (CNR)
At the heart of Shtigen Group's operations are deeply
rooted values inspired by Corporate National
Responsibility.

Shtigen Group places a strong emphasis on programs rooted in its
Corporate National Responsibility initiative. These programs are designed
to inspire exemplary conduct, nurture innovative thinking, preserve both
national and universal cultural values, support the growth of educational
ecosystems, promote the spread of knowledge, and play a key role in
developing high-quality human capital.

The recent CNR projects were:

1. Sunrise in Artsakh: In 2022-23, Shtigen Group of companies
implemented the "Sunrise in Artsakh” project, installing solar water
heaters and stations in over 200 homes, educational institutions, and
medical centers.

2. Sunrise in Armenia: In 2024, in collaboration with Telcell, the
company installed the following at the Noyemberyan State College:

3. In 2023, the company signed a memorandum of cooperation with the
VIVA Foundation to launch the Vivasunrise program. Initially
implemented in Artsakh, the program has since expanded, with VIVA’s
support, to install solar water heaters for our compatriots displaced
from Artsakh and now living in Armenia.

4. Partnership with Awesome Nature Armenia. Joint competition was
announced for the most innovative and community driven ideas in the
field of alternative energy. As a result, 2 dozen of applicants from
various regions of Armenia were awarded grants of 300,000 AMD
each.

© BDO
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Sales Objectives

The sales objectives for Shtigen Group focus on achieving
sustainable growth by capitalizing on market opportunities,
government support, and customer-centric strategies. The vision
emphasizes expanding both corporate and retail sales through
targeted efforts such as building strong relationships with energy-
intensive industries and enhancing digital and remote sales
channels. By fostering long-term connections with existing clients
and attracting new ones, the group aims to strengthen its market
presence. Shtigen aspires to lead in providing innovative energy
solutions, delivering tailored services to meet diverse customer
needs, and maintaining high standards of excellence across all sales
channels.




Shtigen Sales Plan for upcoming 5 years

Corporate Sales
Revenue

PV
Water

Retail Sales
Revenue

PV

Water

Heat Pump
B2B
Maintenance
Other

Total
Revenue

Revenue Growth

1,905,035,454

1,846,387,420
58,648,034

2,117,136,210

1,887,267,406
229,868,805
1,000,000,000
1,000,000,000
70,000,000

6,092,171,664

2,215,664,904

2,215,664,904

2,264,720,887

2,264,720,887

1,300,000,000
1,300,000,000
91,000,000

7,171,385,790

2,548,014,639

2,548,014,639

2,604,429,020

2,604,429,020

1,690,000,000
1,690,000,000
118,300,000

8,650,743,659

2,930,216,835

2,930,216,835

2,995,093,373

2,995,093,373

2,197,000,000
2,197,000,000
153,790,000

10,473,100,208

3,369,749,360

3,369,749,360

3,444,357,379

3,444,357,379

2,856,100,000
2,856,100,000
199,927,000

12,726,233,739

PV Sales (both corporate and retail) are the dominant revenue drivers, representing most of the total

revenue growth.

From 2026 onward, the water-heater product line is discontinued. In contrast, heat pump sales grow
sharply each year, starting at $1 billion in 2025 and more than doubling to $2.86 billion by 2029. This helps
drive an overall revenue increase from $6.09 billion to $12.73 billion across the five-year span.

Other revenue streams

components.

like B2B, Maintenance,

contribute to diversification but remain smaller
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Market size, MW
Shtigen market share, MW
Shtigen market share, Autonomous, %

------- Linear (Shtigen market share, MW)

Shtigen’s market share (measured in MW)
is expected to increase steadily, reaching
35 MW by 2029. In percentage terms, the
share is projected to rise from 16.5% in
2024 to 49% by 2029, indicating a robust
growth trajectory and greater market
dominance. These figures apply
exclusively to autonomous solar plants.



Enerex Sales Plan for upcoming 5 years

Enerex Market Share
8,000

7,000
6,000
5,000
4,000
3,000
2,000
1,000

2022 2023 2024 2025 2026 2027 2028 2029

Millions

m Consumption kWh m= Consumption of the liberalized market kWh © Enerex kWh

Enerex’s sales grew from 23.12 million kWh in 2022 to 50.09 million kWh in 2023,
showing a rapid expansion in absolute terms.

Enerex's energy sales is forecasted to grow steadily year-on-year, surpassing 100
million kWh by 2024 and reaching a projected 209.81 million kWh by 2029.

Enerex’s market share began at 6.79% in 2022, representing a strong foothold in the
emerging liberalized market. Despite initial challenges, Enerex is projected to recover
its market position and steadily grow its share, reaching 9% by 2029.

Sources:_https://www.energyoperator.am/Reports/2023-2032.pdf
https://erranet.org/wp-content/uploads/2024/07/Armenia_PSRC_Annual _Report 2023 _in_Armenian.pdf

1. Total Energy Consumption (kWh)

*The total energy consumption shows consistent
growth:

From 6.40 billion kWh in 2022 to 7.76
billion kWh by 2029.

*Annual growth rate:

3% per year until 2026, slowing slightly
to 2.69% in 2027, then back to 3% from
2028 to 2029.

2. Liberalized Market

*The percentage of energy consumption from the
liberalized market grows significantly:

From 5.32% in 2022 to 30% by 2025,
maintaining this level through 2029.

*Energy consumption in the liberalized market
(kWh):

Starts at 340.73 million kWh in 2022,
reaching 2.33 billion kWh in 2029.


https://www.energyoperator.am/Reports/2023-2032.pdf
https://erranet.org/wp-content/uploads/2024/07/Armenia_PSRC_Annual_Report_2023_in_Armenian.pdf

Andron Sales Plan for upcoming 5 years

EV Sales Plan

120 1,200,000,000

1,028,627,205

100 894,458,439 1,000,000,000
777,789,947
80 676,339,084 800,000,000
588,120,943

60 600,000,000
40 400,000,000
20 200,000,000

0 0

2025 2026 2027 2028 2029
mmm Number of EV Sold -—e=Revenue
Revenue from Maintenance
428,415,000
329,550,000
253,500,000
195,000,000
150,000,000 I
2025 2026 2027 2028 2029

m Revenue from Maintenance

GECKOs Sales Plan

120 1,508,517,891 1 600,000,000
00 1,311,754,6 1,400,000,000
1,140,656,2> 1,200,000,000
80 991,875,000
862,500,000 1,000,000,000
60 800,000,000
20 600,000,000
400,000,000
20
200,000,000
79 91 105
0 0

2025 2026 2027 2028 2029

mmm Number of Geckos Sold =—e=Revenue

*NETA and EV sales show a year-over-year increase, beginning with 28 units in 2022 and
growing to 109 units by 2029.

«Correspondingly, the revenue from NETA sales increases from approximately 398.56
million AMD in 2022 to 1.03 billion AMD in 2029, reflecting a growth trend.

*GECKO sales start later, with projections beginning in 2025 (60 units). The sales rise to
105 units by 2029.

*Revenue from GECKO follows a similar upward trajectory, starting at 862.5 million AMD in
2025 and reaching 1.51 billion AMD in 2029.

«Revenue from maintenance services grows steadily, reaching 428.4 million AMD by 2029.

*This steep rise corresponds to an increase in the number of vehicles sold, as more
customers require regular maintenance.
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Neta V

Neta U 500 PRO/
Neta Il U 500 PRO

Neta S

sub-crossover front

crossover

hatchback

Honda e:NS1, e:NP1 crossover

Volkswagen ID.4
Crozz

Volkswagen ID.6
Crozz

Toyota bZ4X

BYD Song Plus EV
BYD Song Plus L
BYD Yuan Plus
BYD Dolphin

BYD Seal

Zeekr X

Zeekr 001

Geely Geometry C

Leapmotor C11

crossover

crossover

crossover

crossover

crossover

crossover

hatchback

sedan

crossover

liftback

crossover

crossover

front
4x4

front

rear or4x4

rear or4x4

front Jud 4x4

front
rear or4x4
front
front
rear or4x4
rear or4x4
rear or4x4
front

rear or4x4

95 PS/70 kW/150 N.m 37-27 kWh

163 PS/120 kW/210
N.m

462 PS/340 kW/640
N.m

204 PS./150 kW/310
N.m

170,204-306
PS/125,150-225 kW/
310-460 N.m
180,204-313

66 kWh

88-91 kWh

53,6/68,8 kWh

55/84,8 kWh

PS./132,150-225 kW/ 62/84,8 kWh

310-472 N.m
204-218 PS/150-160

kw/ 266-337 71,4 kWh

N.m

184 PS/135 kW/280
N.m

204-313 PS/150-230
kW

204 PS/150 kW/310
N.m

95-177 PS/70-130
kW/180-290 N.m
204-530 PS/150-390
kW/310-670 N.m
200-428 PS/200-315
kW/ 343 N.m
272-544 PS/200-400
kW/384-768 N.m
201 PS/150 kW/310
N.m

272 PS/200 kW/360
N.m

71,7/87 kWh
71-82 kWh
50/60,48 kWh
30-45 kWh
61,4-82,5 kWh
66 kWh
86-100 kWh
70 kWh

69,2 kWh

401 km

500 km

715 km

420-510 km

400-550-601 km

480-560-601 km

415-686 km

505-605 km

550-662 km

430-510 km

300-405 km

550-679 km

500-560 km

526-712 km

485 km

502 km

19600 $ 8 000 000 AMD

27000- 28 750 11 000 000-

S 11 700 000 AMD

51 600 S 21 000 000 AMD

22000 $ 8 954 000 AMD 19 600 $

11 396 000-
28000-37000 5 1 & 159 000 AMD
12 210 000-
30000-32500 3 137557 000 AMD
10 580 000-
11 803 000 AMD

10 175 000-

12 210 000 AMD

12 600 000-

14 550 000 AMD

8 483 000-

9 849 000 AMD
7 936 000-

9 361 000 AMD

15 425 000-

17 100 000 AMD

11 100 000-

12 100 000 AMD

14 714 000-

18 845 000 AMD

12 700 000-

14 700 000 AMD

13 838 000-

15400 000 AMD

26000-29000 $

25000-30000 $
30760-35750 $
20842-24200 $
19500-23000 $
37900-42000 $
27200-29750 $
36150-46300 $
31000-36100 $

34000-37900 $

3 year or120 000 km,
8 year or150 000 km
3 year or120 000 km,
8 year or150 000 km
3 year or120 000 km,
8 year or150 000 km
3 year or150 000 km/
Elmotors

3 year or150 000 km/
Elmotors

3 year or150 000 km/
Elmotors

by order

by order
3 year or100 000 km
3 year or100 000 km

5 year or150 000 km

8 year or120 000 km
for batteries

andron

charge your dreams

Andron
Andron
Andron

Elmotors, Dealers

Dealers
Dealers

EcoMotors, Dealers

Dealers

Dealers

Dealers

Elmotors, Dealers
Dealers

Dealers, Muran Ltd
Dealers, Muran Ltd
Muran Ltd

LEAPMOTOR



Appendix 2. Competitors

SHTI[€Y]

ENERGCY SYSTEMS

Solar Panels Water Heaters Solar Batteries Heating & Cooling Systems Oths:ozirgltl:es/

Construction of large solar
plants, Export expertise

Shtigen Energy Systems

SolarOn

Helios Energy
SunTek

EcoVille

Shen Holding

Arpi Solar
Green Energy Armenia

AEN Solar

Smart Energy

SolarLand

Hybrid Solar Systems
SunCity

Energize Global Services

Rubinar

Limited
Not specified
Limited

v

v

Limited
Not specified

Not specified

Not specified

Not specified

Limited
Not specified

Not specified

Not specified

Limited

Not specified
Not specified

Limited

Limited

Limited
Limited

Not specified

Limited

Not specified

v
Limited

v

Not specified

Not specified

Not specified
Not specified

Not specified

Not specified

Not specified
Not specified

Not specified

Not specified

Not specified

Not specified
Not specified

Not specified

Not specified

Not specified

Not specified
Not specified

Not specified

Not specified

Not specified
Not specified

Not specified

Not specified

Not specified

Not specified
Not specified

Not specified

Not specified

Focus on residential and
commercial installations

Residential and commercial
solar solutions

Solar installations

Focus on eco-friendly solar
solutions

Active in rural and eco-
friendly projects

Offers a range of solar
solutions across Armenia

Focuses on renewable energy

Provides residential solar
solutions

Specializes in energy
solutions

Residential and commercial
installations

Hybrid solar systems
Residential solar systems

Solar solutions with tech-
focused approach

Solar installations, lightning
solutions

© BDO



SOLAR RESOURCE MAP @ i
PHOTOVOLTAIC POWER POTENTIAL
ARMENIA ESMAP

Photovoltaic power potential, Armenia
Solar Resource Map

© 2019 The World Bank
Source: Global Solar Atlas 2.0
Solar resource data: Solargis

Long term average of PVOUT, period 1999-2018 ——1 20Hm
Daily totals: 3.0 3.4 3.8 4.2 4.6

© N KWh/kwp

Yearly totals: 1095 1241 1387 1534 1680
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