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ouuvnNr8sNkrU
«U8UUSULP EuNULNURYUSE QULAUSUUL FULY» RUS AUGULESPLUYUL CLUGNRE3NRL
«USEUNULAULULY» LLL

«<UBEUNUNURLULY» FRC /ujunihtin’ putl/ mbntjwugund t hp pwdubwnbpbpht, np
Puijh muptlwb dnnnyp Yhuywbw 2025p. hnitthuh 13-ht, dwdp 12:00, «Ujpkpwn hnp» quhjhdnud
(p.Bplwl, Lwp-Tnuh 2): dnnnyh dwutwlhgubph gpuugnidp Yhpujuugyh 4.11:30-12:00:

Puijh wnwupklut dnnnijhtt dwutwlghnt hpwynitp niubgnn pwdubnbpbph gnigulp
Juqudws £ wn 2025p. dwjhuh 05-p° puwn pudubnbptph nkbunph wdjuyubph:

Suplljwb dnnmlh Opwljupgnud phngplyus ki htwnlyuy hwupghpp

Onpwlung

1. «UBEUNULNURLULY» LRL pudutintptinh mwpklijw dnnnyh hwoyhs hwudtwdnnnih dwupt:
2. <USEUNULNULULY» FRL Jupsnipjul hwpdbwnynipjniup 2024p. mupkjub gnpéniubnipjui
dwuht

3. «UBEUNUNURLULY» LRC 2024p. wwupkliwt wpyniupubpny swhwpwdhutp Jdwpbne
dwuht:

4. «USEUNULNURLULY» £RC 2024p. tmupkljul dhttwbuwljub hwpybwnynipniuttnh, swhnyph
puohuidwtt hwdwdwutnipjniittph dwuht:

5. «USEUNULAURULY» FRL 2025p. wninhinnt hpuljutwgunng widh hwunwndwh dwupb:

6. <UBEUNULNULULY» RRL Iunphpnh punpnipjut dwuht:

«UBEUNUNULULYU» PLC uArzZOBLY

suuvu

«UBEUNUNULULY» FRC nnupkljut dnnnyp twhwyunpuunbint pipugpnid
puwdutintptpht tbipjuywugytihp nknkinipjniuutnh b yniptph

1.  Pwuhh dHwpsnipjut  2024p.  dhtwbuwnbnbuwlut  gnpéniubnipjut  wwpkliub
hwyytwnynipjniup

2.fPwmtjh 2024p. wwpbijut dhptwbvwljut hwodbwnynipniuttpp, nputg Jhpuwpbpu) putlh
wninhwn hpujwbwging wudh Egpuljugnipniup

3. Puiljh unphpnh Juquh dwuht

4. Puijh wninhnt hpwjubwginn wiudh dwuht

5. Puijh pudubnbpbph mwupkljut dnnnyh hwoghs hwtduwdnnnyh dwuhi

6. 2024p. mupkjut wpyniuputpny swhwpwdhuubp Jdwpbjnt dwuht

* Unyl gmalny dwfuunnkung wnknEimpim abkpp b fjniplpp hkwn dnpmyjp hwfpwguninpuumnkym
phpwgpmu Jupkih F Swinpwbuwy pwilh 9fuuninp gqpuubiyulnid b dwubwdinigbpoid jnipupwisinip
wojuwnwapughli  op:  Umipkpp  hwuewbbh  Eé Gwlh wwnpl GEpluywgynnp  hpnidng
https://aeb.am/media/bajneterer.pdf
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Lwhuwughd

«USEUNULNURULY» RRL
pwdubwnbpbph mwupklwut dnnnyh

nrncnepU
Blubny 22 opklunpni pjut wwhwigtphg puiyh pudiknbkpbph wwpkiub dnnnyp
NrncnrU B

«USEUNULNURLULY» FRC nmupkjwl dnnnyh hwoghs hwtdtwdnnnyp hwunwwnb] kY
nwpw thugnpmpnibiiiph dwdljkinny htnbyu juqung

Lwumquih’ Ulmudtbp
U. vwsmwnpju U. @unpqut, U. Udhpluwiyut

Lwluwghd

«USBEUNULNURLULY» RLL
pwdubwnbpbph mwupkljwut dnnnyh

nrncnerU

«USEUNULNULULY» RRC pudutinmbptiph nwupkljwt dnnnyp, puttwpytng
«2UBEUNULNULULY» FRC Jupsnipjul hwpybkwnynipniup 2024p. gnpéniubnipjut dwuht»

huipgp,

NCrNcNhU E

Zuwunwwnk] «USEUNULNURULY» LRC Jupsnipjut 2024p. gnpéniubinipjut hwpybwnynipjniup:

Lwhuwughd

«USEUNLNURULY» RRL
pwdubwnbpbph mwupkliwut dnnnyh

nrncnepU

«UBEUNULNURULY» PRC pmdubnbpkph nnwpkljut dnnnyp, pttwplkinyg
«Z2USEUNUNURULY» PLC 2024p. nwupkljut wpynitpubpny pwhwpwdhubp Jdupkint dwuhb»

hwipgp,

NCrNcNRU E

2024p. wpyniupubpny y&wpk] pwhwpwdhuutp® Ukl pudubnnduht 50 22 gpud hwpqupyny:
Cwhwpwdhuubph ywpnidp ujuk) u.p. hnitthuh 23-hg:

Lwluwghd

«UBEUNULNURLULY» RLL
pwdubwnbpbph mwupkljwut dnnnyh

nrnancnkU
«U8EUNULNULULY» PRL pudubnbptph mwupkjut donnyp, putwpltnyg



«2UBEUNUNURULY» PLL 2024p. nwupkljut htiwbiuwljuts hwogbwnynipjniuibnh, pwhniyph
puphudwt hwdwdwutnipnituttpp hwunwwnbne dwuht» hwpgp,

nrncnk U B

Zuunuwnbk] USEUYNULNURULY» LRC 2024p. dhtwbuwlui hwydbtwnynipjnibutpp b
pwuyh 2024p. qopéniubmipjudp Adbwynpyws owhnyphg 605.985.950 22 nppwdl ninnby
owhwpwdhuutnh Jdwupdwip, gjluwynp ywhntunht juwnwnpt) 451,000,000 22 npud dwuhwinid:

Lwhuwghd

«UBEUNULNURLULY» RLL
pwdubwnbpbph mwupkljwut dnnnyh

nrnacnepuU

«UBEUNUNULULY» PRC pudubnmbptph mwpbljwt dnnnyp, putiwplbtng
«2UBEUNULNULULY» RRC 2025p. wninhint hpwljwiwgunn wudh dwuht» hwpgp,

nrncnkU E

«UBEUNULNULULY» RRC 2025p. wninhnnt hpujuwbwging wid hwunwnt] vwhdwgws
Jupgny Upgnypnid hunpws «RG3LEGL FPLLE UMUGLRU» OLC winiphnnpuljub

npuybpnipinip:

Lwluwghd

«USBEUNULNURULYU» RLL
pwdubwnbpbph mwupkljwut dnnnyh

nrncnerU

«USEUNULNULRULY» RRC pudubnbptph mwupblwt dnnnyp, puiwpltinyg
«2UBEUNULNURULY» RRL Iunphpnh puwnpnipjut dwuh» hupgp,

NCrNcNhU E

«USEUNLNURULY» PRC Tunphnipyp hwuwnuinby htwnlywy fuqung

Uwphpkl Uniphwyjut’ hadbikp-iniinkumgbn, ninkuughnmpyub phliusnt
Upud iwswinpyub' hadbikp-ntnbuwughn

Lnthqu NEwnpnujut’ muntuugbn-duptidunhlnu

Zpubin Unujupyub’ ninbuwghn

Nkp Shokp nbinkuwgbn

‘Ukpuntiny thnpp dwutiwljgnipini ntubgnn dwubwlhgutph tkpjujugnigshi:




SEEUULL

Iunphpnh wnwewnpynn phljuwsniutph Yipwupbpyuy

Uwphpkl] Ujpkpinh Uniphwiuywi

Otlnyut phy 07.09.19657.
Uwuliwghwnnipjniup hudtubp-intnbkuwugbn
Uppnipjniup pwpdpugnyl, wn.q.p.

dhtpohti 10 mwpyu pupwugpnid
qpuntgpué wuownnubkpp

«USEuNULNURULY» PRLLC Tunphpnh bwjuwguh

27.06.1998 - win
wjuop

Syju) wuwownunwd /puwnpytny/
wwbwlytnt mwuphl, wdhup,
wduwphyp

1998p. win wjuop

NMuwownnihg wmquuyknt mwphl,
wdhup, wduwphyp

Syju) yuwownnund Yhppunpybine
pwlwlp

Cunpdwl mwupuithg nipupwbynip tuwuph

Uwphptl] Ujpkpinh Uniphwuywi — 28.99 %, 7,307,139.84

‘Lpwug b tpw htwn hwq.ngpud, 3,513,048 hwwn
tnjuyulgdus wudwig Enpuypp * vwswwnnip Ujpkpunp Uniphwuywb - 12.45 %,
wuwwnjuiny pwtljh pykwplnn 3,138,532.80 hwq.npud, 1,508,910 hwwn
pudubnndubph pwbwlp Enpuypp’ Egnuwpn Ujpkpunp Uniphwuywi - 13.01 %, 3,279,677 .44
hwg.npud, 1,576,768 huiwn
Stnkynipnibbp wyh
hpuwjuwpwbwlwi whdwig dwupl,
npnugnid ndjuy wdp «UPL-Unugtni» UNC thnjutwjumquh
qpuntgunid E nEjudup
wuownnhiibp
Onjuhwpwpkpnipniiibph punypep
wnju) putthh b pwljh htwn
Juwyus whdwig hkwn
Upwd Twdhph Mwswwnpyu
Olunywi phy 29.08.1983p.
Uwubiwghwnnipjniup hudkubp-inunbkuwugbn
Uppnipniup Puipdpuignyjn
jp?:ig;;i: g&jﬂiﬁiﬁgpmﬂ «UBEUNULNURLULY» ARC inphpnh twpiwquhh tnkquijuy 121'11].12);.12024[&. e
«USEUNUNURULY» LLLC Iunphpnh twjuwqubhh nknuiljuy, 09.06.2023-
thnpp dwubiwljgnipinih niibkgnn pudubnbpbph tbpuyugnighs 21.06.2024p7p.
«UBEUNUNURULY» RPL Anpswunhp mbiopkl, dupsnipjub 10.07.2017-
twjhiwquh 04.06.2023pp
01.06.2012-
«USEUNUNURULY» LLL Lkpphlt wninhwnh Jupsnipjul yhwn 09.07.2017pp
17.07.2012-
«UPL PLCNRLULU» UOLL Iunphpnh bwhuwquihh whnuiljuy 08.09.2017pp

Sy ywownunid /punpykny
wywbwlytnt mwphl, wdhup,
wduwphyp

09.06.2023p.

NMuwowninithg wquunyknt mwpht,
wihup, wduwphyp

Sty yuwownunid YEpptnpybyne
pwtiwtljp

2-nn whqud

‘Lpwitg b tpw htwn
thnpujuyulgdus whdwig

wwinjuinng pubhh pybwplng
pwdubnndubph puulp

Mith 2120 hwwn pudubwnndu® 4,410 hwg.npud

Stntynipniutbp wyt
hpuwuputuui widwtg dwuhl,
npnugnid wifju) wadp qpunkgunud
nhjwdup wuownbukp

Onuhwpwplkpnipniubph punypep
wnju) puhh b pwtjh hkn




| Juuyws whdwig hkn

Lnithqu Upnwnh Nhwnpnuyub
Otlnyu phy 19.09.1982p.
Uwubiwghwnnipjniup Stntuwgbn-dupbdunhlnu
Uppnipjniup Puipdpugniin

dhtpohti 10 mwpyu pupwugpnid
qpuntgpué wuownnuibkpp

«USEUNUNURULY» RRL unphpnh winwd, unphpnh
puipanipup

14.06.2013p. wn
wjuopn

SYju) wuwownunwd /puwnpytny/
wpwbwlytnt mwuphl, wdhup,
wduwphyp

14.06.2013p.

NMuwownnihg wquuyknt mwphl,
wdhup, wduwphyp

Syju yuownnund Yhppunpybine
pwbiulp

12-pn wuqud

‘Lpwiug b tpw htn
thnpjuyulgdus wudwig

wuwinjwing pubyh pdkwplng
pudubnndubph puwbwlp

Miuh 1375 hwwn pwdubwnndu’ 2,860 hwg.ppud

Stntynipnibbp wyl
hpuwjuwpwbwlwi whdwig dwuhpl,
npnugnid nyju wdp qpunbtgunid
E nhjudup wuownnbiibp

Onjuhwpwpkpnipniiibph punypep
wnju) putthh b pwljh htwn
Juwyus whdwig hkwn

Nkp Shotip

Oltiyut phy

19.09.1949p.

Uwubiwghwnnipjniup

Stnbkuwghn

Yppnipniup

Puipdpuignyjn

dtpohtt 10 mwupdu pupwugpnid
qpunbgpud ywownnuubpp

Commerzbank Eurasija, Unuljjw, unphpph winud

2003-2019pp

Ahpdww-niypuwhtwluwi hwdwdnnndh winud, qudwybn

2003-2016pp

Ahpdwbiw-pniuwljut hwdwdnnnyh winud, gudwybn

2007p. wn uyuon

O8i 00-E1 8410 pwily, vnphpnh wimwd b Ubljwju inbopkl, dnih

[rnuwnny, [+

2014-2021pp

BU2Y knwlnnd Ynunwlnught judph Shnbunipjut b
ntnbuwfu JEpuljuiquduwh wyuwnwpuyhtt jadph
hwdwljupgnn

2015-2019pp

Ajeadomiaai é, unphpnh winwd b Gajwhu wtopkl, Uhtuy,

Phjupniup Zwbpuubnnipmnil

2016-2019%pp

Sty yuwownunid /punpytny

wywbwlytnt mwphl, wdhup, 29.06.2018p.
wduwphyp

NMuwownnithg wquunykjnt mwpht,

wihup, wduwphyp

Sty yuwownunid YEpptnpybyne 7-p whqund

putiwyp

‘Lpwitg b tpw htwn
thnpujuyulgdus whdwig

wwinjuinng puthh pykwplng
pwdubnndubph puulp

Stntynipniutbp wyt
hpuwuputului widwtg dwuhl,
npnugnid wifju) wdp qpunkgunud
nhjwdup wuownnbukp

Onuhwpwpbpnipniubph punypep
wnju) puthh b pwttyh htn
Juuyjus whdwig hbwn




Zpwtn Orudphh Unidupyut

Ouluywi phy

07.06.1958p.

Uwutwghwnnipjniup

Stunbuwghn

Uppnipjniup

Puipdpugny

dbkpohtt 10 mupyu pupwugpnid
qpunbtgpué yupwnnuubpp

22 Uknpniwlwl putl Shtwiuwlw Thpuhuynynippui

Jupsnipjul yhkwn

2002-2020pp

Sqjw wuownntnud /punpybtiny
pwbwlytynt mwpht, wlhup,
wluwphyp

NMuwownnithg wquunykint mwpht,
wdhup, wmduwphyp

SYjw wwownund YEpptwnpytnt
pwwyp

5-nn whqud

‘Lpwiig b tpw htwn
thnpjuyulgdus wkdwtg

wunljutng pubyh pytwpyng
pudubwnndubph pubulp

Stntlinipniutbp wyt
hpuwupwtuui whdwtg dwuhl,
npnugnid nfju) wadnp qpuntgunud
nkjwdup yuownnukp

Onpuhwpupkpnipnitibnh punypep

wnyju) puhh b putifh htn
Juuyws whdwbg hkwn




bhuwuuwlwu hwoytwnynipyniuubp b
Uuywfu wninhnnph Ggpwljugnyeniu

«<U3EUNLNUAULU» PUS PUJLESPMPULUL
CLuGrNikae3Nhu

31 nGlywnbdptinh 20244.



Fnwunwynipiniu

Uuywfu wninhinnph Ggpulwgniegntu
Cwhnypeh Ywd yuwuh b wy hwdwwwnthwly $htwtuwlwu wpryniuph dwuht hwoybnynieyntu 7

Shuwuuwlwu ypbwyh dwuht hwoybinynipintu 9
Utithwlwu Yuwwhwnwind thnthnfunieniuttph dwuht hwaybwnynieintu "
Twdwlwu dhongubiph hnupbiph dwuhu hwaybnyniegyntu 13

15

Shuwuuvwlwu hwoybinynipniutiphtu Yhg dwunpwgpnieniuutip

«3USEUNLNURULY» PUS PUCLESHhMULUL CLUGMNFGE3NFL
Dhuwluwywl hwadtndnipniuutn
31 nblywnbdptnh 2024p.
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Grant Thornton CJSC
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9 Grigor Lusavorich Street
Yerevan 0015

hq_r] W LI u,lg N I_ra-J ] LU Republic of Armenia

T +37410 50 09 64/61

Qpuipe (Fnphpnt PLL
Gpliwl Muqu phqiitiu
Yhbwmpnt

<<, p. pluwh 0015
Qphgnp Lnruwdnpsh 9

<tn.” +37410 50 09 64/61
«LUSE4NUNURULY» PUS RPUSLESPNUUUL CLYUENNRG3UL pwdubnbptphu

Ywndhp

Utup wninhwinp bup Gupwplb) «KUSEYNULNURULY» PUS PUDLESPNPUYUL CLYENNRMBBUL (Pwul)
Phuwtuwywu hwaybnynieyniuubpp, npnup ubpwnnwd Gu 2024p. nblywbdptph 31-h npnejwdp
$huwtuwywu yhdwyh dwuht hwaytinndnieniup, huswbiu twb win wduwpyht wjwpunywd nwpyw
owhnyeh Ywd yuwup b wy hwdwwwpthwy Shtwtvwlywu wpmyniuph dwuht hwoybnynigyniup, ubthwywu
Ywwhwnwind hnihnfunyeiniuutph dwuht hwaybinyniegynitup bW npwdwlwu dhongubiph hnupbiph dwuptu
hwoybwnynipyniup, huswbiv twl $htwtuwlwu hwoybunynipiniuutipht Yhg dwunpwagnnieniuutipp,
ubpwnjw) hwoywwwhwlwu hwpquwndwt bwlwu pwunwpwywunipjwu wdihnth uywpwghpp:

Utip Ywpdhpny' Yhg Phuwuuwlwu hwoybngniggniuubipp wwihu Gu Pwuyh' 2024p. nbyubdpbph 31-h
npnigjwdp Shuwtuvwywu ypdwyh b unyt wduwpyht wjwpundwsd nmwpjw bhtwtvwlwu wpryntupubiph nt
npwdwlywu hnupbiph 62dwphwn b hpwywt wywnybpp' hwdwdwiu Shuwtuwywu hwoybnygnipniuubph
dhowqgqwiht unwunwpuubiph (S<UU-ubip):

“wndhph hhuptin

Ubup wninhwnu wuglwgnt| Gup wninhunp dhowqgquiht utnwunwpwutphu (UWWU-ubp) hwdwwwunwufuwu:
Ujn unwunwpwnubphg pfunn dbp ywwwufuwuwwnynie)niup [pugnighs uupwagpyws k dep
bapwlwgneiwt' «Uninpyinph wwipwupuwtiwpdnysynitip pptiwbuwlwt huwpdbpdnyginibiiiph wninhph
hwdwp» pwdund: Ubup wulwiu Gup Pwulhg' hwdwdwju <wojwwwhubph EehYwih dhowqgquihtu
unwunwnpwubpp funphpnh Ynndhg hpwwwpwydwsd « Mpndpbupntiwg hwpdwwywhh Ephluih ubnbwagpph»
(€EUUhu wunuwghpp) b brhlwih hwdwwwwnwufuwt wwhwugubiph, npnup Yhpwntih Gu $huwtuwlw
hwoybwnynipniuutiph dbp wninhunp tywndwdp wjwunwuh <wupwwbnnyegniuntd, b uwnwpb) Gup
ErhYwyh gdny dbp wy wwpnwlwunyeyniuubpp' updwd wwhwugubiph b <EUUR Ywunuwagpph hwdwdwju:
Lwdnqyuws Gup, np dbinp Gup pbipb| pwdwpwp hwdwwwunwufuwy wnihnnpuwlywu wwwgnygubp' dap
Ywndhpu wpwnwhwjnbint hwdwn:

Untnhinh wnwugpwjhtu hwpgbin

Untnhwinp wnwugpwjht hwpgbipu wju hwpgbpu Gu, npnup, dbp dwutwghunwlywu nwunnnnigjwt hwdwdw)u,
wnwyb| bpwuwlwih thtu pupwghly dwdwuwlwopswuh $huwtuwlywu hwoybtinyniginitubinh wninhunh
pupwgpntd: Ujn hwpgbipp nhunwpyyby Gu $huwuuwlwu hwoybnynipgniutbph winihnp hwdwnbpunnid
npwtiu dbYy wdpnnonientu, b htwtuwlywu hwoybinynigyniuutiph yepwpbnju) Yupdhp duwynpbint
Uwwwwyny: Ukup wyn hwpgtiph ybpwpbipju wnwudhtu Ywnpdhp stup nnpwdwnpnid:

www.grantthornton.am



O Grant Thornton

Uyulwpynn wwpwmpwjhu Ynpnwunubiph gény wwhniuwn

<woywwwhwlwu hwoyundwt pwnwpwlwuniyeniuubph tlwpwgpnieniup ubpluwjwgyws £ Shuwtuwywu
hwoybwnynieyniuubph Dwunpwgpnyeyniu 4.6-nd,  huly  wwpwpwihu  nhuyph  Jbppndngnp’
Owunpwagpntentu 36.1-nwd:

Uyuywpynn ywpwnpwihu Ynpnwuwnubiph gény wwhnwuinh dbwynpnuip hwdwnpynid £ wninhinh wnwugpwjhu
hwpg' hwdwfunpnubphtu wpdwsd Jupybph ywuwwih |hubne, huswbu twb wpdbgpydwu quwhwwndwu
hphdpnud  puywd Gupwnpnienuutph  unipGynpynipjwtu  ywwbwnny: Swppbp  nwwnnnueniuubph b
Gupwnpnieintuubph Yhpwnnup Yupnn £ hwugbgutp wyulwiynn ywnpwnpwiht Ynpnwwnubph gény wwhnwiwnh
guwhwwdwu b duwynpdwu bwhwunpbu wwppbip wpryniuputiph, husp Ywpnn £ bwwu wgnbtignie)niu
niubtiw] Pwuyh Shuwtuwywu wpryniupubiph Ypw:

“wwinnnnieniuubph wnwugpwihtu ninpunubipp ubpwnn Gu $LUU 9-h Yhpwndwt dwdwuwly wpdbgpydwu
npnadwt wwhwugubiph deluwpwunwdp, npp wpuwgnynid £ Pwuyh' whulwynn wwpupwih
Ynpnunubiph dnnbnwd, ywpyh npwyh bwywu Juwwnpwpwgdwu htwn juwdwsd pwgwhwjnnudubpp, twl
wyuywynn wwpwnpwihtu Ynpnwunubiph dnnbind oguinwgnpdywéd Gupwnpniegntuubpp, huswyhuhp Gu Gppnpn
ynnuh htwtuwywu yhdwlyp, wyuywynn wywgw npwdwlwu dhongubiph hnupbipt nt uufuwwnbuynn
dwypnununbuwlwu gnpdnuubipp W jpwgnighs dhongubin Yppwnbint wuhpwdbonnipniup’ wpwnwgnibint
pupwghy Ywd wwwgw wpwnwpht gnpdnuubipp, npnup ywwnwé Yepwyny hwoyhp sbu wnuyb) wyuwynn
wwnpwpwihtu Ynpnwuwnubiph dnnbijnud:

Updtgnydwu dbennninghwih htivn juwywd hpwlwuwgyb) tu hbinlyw| wninhunnpuwlywu pupwgwlwngbipp.

e Nuwnuiuwuhpyt § Pwuyh' $LUU 9-h hhdwu Ypw wpdbigpydwu wwhnwwnh dbwynpdwt
pwnuwpwlwuntpintup b hwdbidwinytip £ $LUU 9-h wwhwugubiph htin:

¢  Guwhwwnybi b whulwiynn wwpwpwhu Ynpnwwnutiph gdny wywhntuinh npnadw dwdwuwy
ognwgnndynn wnbtintlwwnynipjwi tywwndwdp ybpwhulynnnipjut hwdwwwwnwufuwu gnpdhpubiph
Ywnnigwdpp U pliunwynpybi| £ npwug gnpdwnuwlywu wpryniuwybipnyeniup' ubpwnyw) Juwpyh
Guwynpdwt wwhht unwgywsd gnpdwppwiht wnyjwiubpp, yuplwihtu npwyh qwpniuwlywywu ubpphu
quwhwwnwiutipp, wyuywynn wwpwpwihtu Ynpnwnubiph dnnbith wdjwiubph W huinbpdbjuh
wwhwwunwip:

¢ Guwhwwnyb b wyulwiynn wwpwpwihu Ynpnwiwnutiph dnnbih ufwndwdp yGpwhuynnniegjwt
hwiwwwwnwufuwu gnpdhpubinh uwnnigwsépp b phunwynpybi b npwug gnpdwnuwywu
wprynituwybpniggniup® ubipwnyw) dnnbih Yunnigndp W hwuwnwwnnudp, 2wpniuwlwlwu
ytpwhuynuwip/hwjwuwmhwgnudp, dnnbih uwnwdwpnwp b pwpwtwlwu dogpwnnie)niup:

e Uwnigyby b Pwuyh' wywpwpuwiht nhulh bwlwu wéh npnpdwtu b nhuybph hwyywdnieiniup nwppbp
thnitipnd nwuwlwpgbnt hhduwynpywénip)niup:

e (Hhulbiph npnawyh punpwuph hwdwp unngyb) £ Pwulh thnywynpdwt éonnie)niun:

e  Guwhwwnyb b phunwynpyt Gu dnnbjwynpdwt Ewywu Gupwnpnuyginiiutpp’ Yeunpnuwuwing Pwuyp
Ynndhg punniudwsd dnnbjwynpdw wnwugpwiht Gupwnpnieiniiutiph ypw, W wwhnwuwnubiph
qgqwyniuntpiniup dnnbwynpdwt Gupwnpnigyntuubph thnihntunigyniuubph ujwwndwdp:

¢ Pwulyh ntlwdwpnyejwu Ynndhg wluwynn wywpwnpwihtu Ynpnwntubiph hwadwnplutipnid
ogunwgnpdywsd Ywufuwwnbuynn Gupwnpniegniuubph hbun Yuwyws puuwpynwiubp 5u wugywgyb
nEywywpnyejwu htiwn, nph pupwgpnid Gupwnpnuyenuubpp hwunwwnyb) BU' ogunwgnpdtiing
hwupwdwwngkih wnbinkywwnynieniup:

e Nuwnuuwuhpyb Gu nhuybph punpwupwiht opptwlyubp U hpwlwuwgyb) pupwgwywpgbp' Juwplwihu
npwih twlwu Junpwpwgdwu nhuytiph dwdwuwyht pugwhwjintint b wuhwwnwwbu quwhwnywd
nhuytiph gény wlulwynn Ynpnuwnubph hwodwpyp quwhwwnbint uywwnwyny:

e Uwnigyb) £ 2024p. ntiywntidptiph 31-h npnigjwdp wluwdnn ywpwunpwihtu Ynpnwnutiph gdny
wwhnwwnh hwadwpynud pungpyqwsd qupybpph b thnfuwwnynigyniuubph, wpwnwhwytyonwhu
hnnwdutiph, utipnpnuWwihtu wpdtipnrtinh, winwpwsfunwiubiph b w) $htwtuwlwu wynhyutiph
wdpnnowlwunyeniup: Unnigyti Gu Yhpwngwd dnnbijutiph wbuwywu hhdpbnp, b phunwdnpyb &
npwug dwpbdwnhluwlwu wdpnnowywunteniup:
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¢ Upwnwpht wnpjniputiphg unwgynn nyjwiutph dwuny Ybipwuwyb) £ udwu indyujutiph punpnigjwi
gnpdpupwgp, Pwuyh hwdwp npw wnbnht hubp b bdwu wndjwiubph uuundwdp yepwhuynnniegjwu nt
Ywnwywpdwu dGfuwuhqudp:

e Ubip SS ninpunp dwutwgbinubpp ubipgpwyyby Gu hwwnndy thnpéwnnieiniu wwhwuenn ninpunubpnud
(ophtwy' wnjuiubph hnwwihneyniu b wyuwiynn wwpunpwihtu Ynpnwwnmubph dnnty):

e SGuwhwwyb| t Phuwtvwywu hwoybnynieyniuubpnd pwgwhwjinnidubph 62gpunnieyniup:

U wnbnGYwwnynie)niu

AGYwywnnipniup ywunwufuwuwwnne b wy wmbnGlunynigyjwu hwdwp: U nbnblwwnynieiniup punyugwd
E Pwuyh' 2024p. nbywnbdpbph 31-hu wwpungwsd nwpdw hwdwp nwpblwu hwoybnynipjwu dby
ubpyuwjwgywsd nbntlwunynyeiniuhg, uwlwju sh ubipwnnd htwtuwlwu hwoybnynipyniuttipp U npwug
Ybpwpbpjw| wniphnnpwywu Ggpulwgnyeniup: Whuywynd E, np wwpblwu hwoygbnygnieniup dbq
hwuwubih Yhuh unyt wniphnnpuwu Ggpwlywgnipiut wduweyhg htinn:

Shuwuuwlwu hwoybinynipniutiph ypwpbipjw dbp undhpp sh mwpwdynid wy) wbinbwwnyniejwt Ypw,
U dbup npwug ybpwpbnwi npuk duh hwywunhwgdwu Ggpulwgnientu sEup wpunwhwjnbin:

Shuwuuwlwu hwoybinynipniutiph wninhwnp htn juwywsd dbp wwpwnwynpnieniut £ dwunpwuw| ybpp
Uoywd wy| mbnblwwnynipjwup, bpp wjiu hwuwubh |hup deq’ npngbint hwdwp, pb wpynp wnyw Gu fwlwu
wuhwdwwwwnwufuwunteniuutip w) wbntlwnyniejwu bW $huwtvwywu hwoybinynigyniuubiph Yud
wninhwnh pupwgpnid dknp ppqwd dbip ghwnbihpubph dhol, wd wprynp wj| wbnGYwwnynieniup
wwpniuwynid £ wy bww fubnwgjnipnwiutin:

AEwywpniejwu b unwywpdwu onwyubpnid gunuynn wudwug ywwnwufuwuwwnyniejniup
Phuwtuwlwu hwaybinynigyniuutiph hwdwp

NLywywnnipniup wwnwufuwuwwnne b SLUU-ubiph hwdwdwju huwtvwlywiu hwoybinnynigyniuubiph
wwwnpwuindwt b dodwnhwn ubpyuwjwgdwu b wjuwhuh ubppht huynnniejwu hwdwp, nptu puwn
nGYwywpnypjwu, wuhpwdbow £ fuwpnwiuniejwu Ywd ufuwih hnbwupny twywu fubinwpenipnudutnhg
qbind $huwtvwlywu hwoybinynigyntuubinh wwwnpwunnut wwwhnybine hwdwn:

Shuwtuwlwu hwaybnynieyniuubpp ywwpwuwnbhu' nEYwdwpnyeiniup wwnwuuwuwnne b Pwuyp'
wupunhwwn gnpdtint upnnnipiniup quwhwwnbine hwdwp' wuhpwdbonnipjwu nbwpntd pugwhwnbiny
wupunhwwnijwup Yyepwpbpnn hwpgbnp, huswbu twb hwaquwwwhwlwu hwojwndwu wupunhwwnniejwu
hhdntupp Yhpwnbint hwdwp, Geb nGlwjwpnyejniup sniup Pwuyp (ndwpbint ud Pwulyh gnpdniutinge)niup
nwnwnbgubnt diwnpnieniu, Ywd sniuh winwbu squwnybine npluk hpwnbuwlwu wjpunpwup:

Ywnwywpdwu onwlubtipnid gunuynn wudhp ywwnwufuwuwwnt U Pwuyh Shtwtuwywu
hwoybunynnuywunipjwu gnpdpupwgh Ytpwhuydwu hwdwn:

Uninhunnph ywwnwufuwtuwwnynieintup htwtuvwlw hwoybnmynigyniuubiph wninhunp hwdwn

Utp uywuwwyu k &bnp pbipbp nnowdhwn hwjwuwnhwgnud wn wju, np $htwtuwlwu hwoybunyniyeniuttipp
pninp bwywu wnnwubpny qbipd Bu bwlw jubnwginipnuiubiphg' wulwiu npwug' juwpnwiungeuu Yud
ufuwih hinbwupny wnwewgdwu hwuqwdwuphg, U ubipywjwgub) dtp Yuwnpdhpp ubipwnnn wninhnnpuwywu
Gqpwywgnipiniu: Nnewdhun hwywuwhwgnudp pwpdp dwwpnwyh hwjwunhwgnd k, pwyg wju sh
Gpwotuwynpnud, np WWU-ubppu hwdwwwwnwufuwt hpwlwuwgywsd wninhwnp dhon Yhwjnuwpbph bwlwu
fuinweynipnwp, tipp wju wnlw k: lubnwenipnwdutipp Yupnn 6u wnwowuw) fuwpnwfuniygjwt Ywd utuwih
wpryntupnud W hwdwpynwd Bu bwlwu, Gpp ubjudwnpbu Yupnn £ wlyuuyb, np npwip wnwudhtu Yud
dhwuhtu Jbpgpwsd Yugnbu ogunwgnpdnnubiph' win $huwuuwlwt hwoybuynipjniuubph hpdwu ypw
Yuwjwgynn nunbuwlwu npnanwdubiph Ypw:

UUU-ubiph hwdwdwju hpwlwuwgpwsé wninhwinh nng pupwgpntd Yhpwnnid Gup dJwutwghunwywu
nwwnnnnipintu b wwhwwund dwulwghnwlywt uuwdwdwnngniu: b jpnuit’

e Lwuwnynpnonud b guwhwwnnwd Gup fjuwpnwiuniypjwu Ywd ufuwih htnbwupny $huwtuwlwu
hwoybunynipniuutiph bwlw fubnwpenipdwu nhulbpp, bwjuwagénw W hpwlwuwgunw Gup
wnihunnpwlw pupwgwlwpgbn' wyn nhulybphu wpdwquwupbnt uywwnwlny, L dbnp Gup ptipnu
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wnihnnpwlwt wwwgnygubp, npnup pwywpwp nt hwdwwwwnwufuwt hhdp GU hwunhuwunid dep
Ywndhph hwdwn: vwpnwiunigjwt wwwbwnny wnwowgwd bwlywu fubnwpenipdw shwjnuwpbpdwu
nhulu wybih pwnép &, pwt ufuwih hbnbwupny bwlwu fubnwenipdwi shwjnuwpbpdwu nhuyp, pwup
np fuwpnwfunieyniup Ywnpnn £ ubipwnt) hwugwynp hwdwdwjunie)niu, gindwpwnnie)niu, dhinnwduwynn
pwgpennnwiutip, utuw) bEpluywgnwdutip Ywd ubpphu huynnnigjw swpwowhnu:

e Qbinp bup pbipnd wwwnlbpwgnu wninhnht yepwpbpnn ubpphtu huynnnugjwi dwupt' wnyjw
hwuqwdwupubpht hwdwwwwnwufuwt wninhnnpulwu pupwgwywpgbip bwfuwgdtint, wy| ny pL
Pwulh ubipphtu huynnnigywt wpryniuwybuniejwt Yapwpbinjw) updhp wpunwhwjnbine hwdwn:

¢ Guwhwwnnd tup hwoquwwwhwlwu hwodwndwu Yhpwnywd pwnwpwwunigjwu wnbknhu |hubip, huswtiu
twl nEYwywpniejwu Ynndhg Yuwmwpwsd hwpgwwwhwlywu hwodundwu quwhwwnnwutiph b yhg
pwgwhwjinnuwubph fubjwdwnnie)niup:

e Ggpwhwugniubip Gup Yuwnwpnd nywdwpnigjwu Ynndhg hwodwwwhwywu hwodwndwu
wupunhwwnigwu hpdntuph Yhpwndwl nbinhu jhubiine ypwpbipjw W, hhdudbiing étinp ptipdwé
wnihnnpulwt wwwgnygubph Ypw, guwhwwnnid Gup' wpnynp wnfw b bwlwu wunpnonigindu
ntiwptiph Ywd hpwyhéwyutiph epwptipwy, npp Yupnn £ upwbwluih Yuulws hwpnigb) Putyh
wupunhwwn gnpdtipnt wpnnniejwu Ybpwpbnjw): et dkup Ggpwhwugnu Gup, np wnlw £ fwlwu
wunpmnpinLl, www dhquuhg wwhwugynid £ wninhunnph Ggpwlwgnipniuntd nipwnpnientu
hpwyhpb| $huwtvwywu hwoybnynieyntuubph hwdwwwunwufuwu pwgwhwjnnwubpht, Ywd, beb
winwhuh pwgwhwjnnuubpp pwywpwp sbu, duwihnfub) dbp Yupdhpp: Ubp Ggpwhwugnuubpp
hphdujws tu dhusl dbip tigpuwywgniejwt wduwehdp dtinp ptindwd wniphnnpulwu wwwgnygubiph
Ypw: Wuniwdbuwjuhy, wwwgw nbwpbpp Ywd hpwyhdwlubpp Yupnn G unphwb) Pwuyhu
nwnwnpbkgub] wupunhwwnyejwu hhdniuph Yhpwnndp:

¢ QGuwhwwnnd tup Shutwtuwywu hwoybinynigyntuubiph punhwunip ubplwjwgnuip, Yuwnnigwsdpp b
pnjwunwynipyniup, ubipwnyw| pwgwhwjwinnwutinp, huswbu twl Shuwtvwywt hwodtnynie)niuutinh
hhdpnuw puwéd gnpdwppubiph n nbwptiph 62dwnphwn ubpyuwjwgnidp:

Ywnwywnpdwu onwlubipnid gunuynn wudwug, h phyu wy hwpgbiph, hwnnpnwygnwd Gup wnihunp

wnwownpwuph wwuwdnpywd opowuwyh b dwdybinubiph, huswbiu bwl wninhwnh pupwgpnd

hwjnuwpbpjwd tpwuwywih hwpgbph, ubpwnw) ubpphu huynnniejwup Yybpwpbpnn tpwuwywih
ptipniegniutbtiph dwuhu:

Ywnwywpdwu onwlubpnid gnuynn wudwug twl npwdwnpnid Gup hwjwuwnhwgntd, np dbup ywhwwub)
Gup wulwiunigywu Yybpwpbnjw trhywih hwdwwwwnwufuwt wwhwugubipp, huswybu twl upwug
nbintwgunid tup pninp hwpwpbpnue)niuutiph Yud wy) hwpgbiph dwuht, npnup, pun nnowdhwn
Gupwnpnejwl, Ywpnn Gu wunpwnwnuw) dbp wulywfunipjwiu ypw W, npntin Yhpwntih £, wuwiuniejwu
wwhwwudwuu ninnywsd dhongwnnidubiph yepwpbnjw:

Ywnwywpdwu onwlubpnid gnuynn wudwug hwnnpnwlygwd hwnpgbphg npnanud Gup wyu hwpgbipp, npnup
hwdwpyb| U wnwyb| bpwuwlwih pupwghy dwdwuwywopswuh Phuwtuwlwu hwoybnynipniuttiph
wninhwnh pupwgpntd, U, htwmbwpwp, wninphnh wnwugpwiht hwpgtip Gu: Wu hwpgbipp ufupwagpnid Gup
wninhwnnph Ggpwywgnyeniuntd, bt optuunpnigjwdp Ywd hpwywywu wywbpng sh wpgbynud nyjw
hwpgh hpwwwpwlwjht pugwhwjnnudp, Ywd, Gpp fJupun pwgwnhy hwugqwdwupubpnid, npnanid Gup, np
nyjw hwngp swtinp £ ubipyuywgyh wninhnnpulwu tigpuywgnieniunwd, pwuh np Ywpnn £ nngwdwnnpbiu
wyuywyby, np npw ubpyujwgdwu hbwn Yuwywsd pwgwuwywu hGnbwupubpu wybh pwwn Yhubu, pwu
npw utipyuwjwgdwdp wwjdwuwynpywd hwupwiht ognunp:

Untnhunnpulwt wnwownpwuph wywwwufuwuwwnniu, nph wpryntupnid ubpyujwgynid £ unyu
wnhwnnpwlw bgpulywugnipiniup' Lwhpw Nyniugu

Updtu <nhwuthujwu " Lwhpw Nyniug "/
1 174, \
«Fpwup fdnpupnu» PPLC-phntioptit \y / Unwownnwph wwnwufuwuwwnnt// <) /
\

29 wwnpih, 2025p.
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Cwhnyprh Ywd Juwup b wj hwdwwywpthwy
dhuwtuwlwu wpnniuph dwuhu

hwaybwnynip)niu

Lwqup << npwd

Owunp. 2024p. 2023p.

Snynuwjht Glwdnun' hwydwpyywsd wpryniuwybin

nnynuwnpnyph dbennny 5 46,223,799 39,155,699
Snynuwjhtu dwfuubp 5 (27,540,052) (23,592,409)
nun ninynuwjhtu Glwdnunubp 18,683,747 15,563,290
Uhounpnwybwnputiph b wy) yéwnpubiph inbupny

GYwdnunubip 6 7,705,470 5,951,229
Uhounpnwybwnpubtiph b wy) yéwnpubiph wnbupny

Sdwfuubp 6 (2,472,701) (2,090,915)
Uhounpnwybwpubiph b wy) yéwpubph qgény qnun

Glhwdnun 5,232,769 3,860,314
2ntwn ognun/(Yuwu) owhnyeh Ywd Juwuh dhongny

hpwywu wpdtipny swihynn Shtwuuwywu

wlywhyubphg b wywpwnwynpnieyntuubiphg (59,010) 129,042
2ntn lwdnuin wpwnwndniewht

gnhpdwnuntejniuutinhg 7 2,487,204 2,381,544
2ntn ogniin wj| hwdwwwnpthwly $huwvuwlwu

wpryncuph dhgngny hpuwljwt wndbipny swihynn

$huwtvwywu wywmhyubph wwywdwuwusnwihg 370,645 30,662
Uy GYwdnunubp 8 779,342 700,178
Muwnpwpwht Ynpnunubph gény (Swluu)/Swluup

hwlwnwpé&nid 9 2,563,699 (1,693,649)
Juwu wdnpnhqugywd wpdbpny hwygwnynn

$huwtvwlywu wynphdubph wwywdwuwsnuihg 10 (3,631,059) (399,343)
Uuduwlwquh gdny dwiuubip 1 (7,599,024) (6,898,603)
Zhduwlwu dhongubiph dwwédnip)niu 21 (2,203,995) (1,929,992)
Ns unipwlyw wywnhyubph wdnpnhqughw 22 (259,540) (229,018)
Uy| dwluubip 12 (5,231,322) (4,737,235)
Cwhnype dhusk hwpynuip 11,133,456 6,777,190
Cwhnipwhwnyh gény dwluu 13 (2,129,144) (2,037,102)
Swpyw whnyp 9,004,312 4,740,088

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
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Cwhnyprh Ywd Juwup b wj hwdwwywpthwy
dhuwtuwlwu wpnniuph dwuhu
hwoybwnynipiniu (pwpniuwlynip)niu)

Lwqup << npwd

Owunp. 2024p. 2023p.

Uy hwdwuwuwpthwly phtiwtiuwlyuwts wpnyniip
<nnywdttip, npnup hypwquynid s&u

Ybpwnwuwlwpgynid pwhnypmd ud Juwund
<hduwywu dhongubiph ybpwquwhwunnd - 4,827,028
2Ybpwnwuwlwpgynn hnnwdubiphu yepwpbipnn

owhntewhwpy - (868,865)
Lunwdbkup hnnjwdubip, npnup hEnmwquynud sku

YEpwnwuwywpgynid whnypend ud Juwuncd - 3,958,163

<nnywdtbp, npnup Jepwnwuwlupqyusd Gu ud
Ywpnn Gu hEpwquymd Jepwnwuwljwpqyby
npwbu pwhnyp Juwd Juwu

Ppwlwt wpdtpny' wy| hwdwwwpthwy Shuwtuwlwu

wpryntuph dhgngny swihynn ubpnpnidwih

wnpdbpnrtiph hpwlywu wnpdtiph gnun thnthntuntegyntu 693,407 1,157,857
Ppwlwu wpdbpny’ wy| hwdwwwnpthwy Shuwtuwlwu

wprynduph dhgngny swithynn ubpnpnuiwh

wnpdbenetinh hpwgnihg owhnyreht Ywd Juwuhu

thnfjuwugywd gniin ogntn (313,157) (12,847)
Pnihnfunipyniutitip wyuywynn wwpwpwjhu
Ynpnunutiph wwhnwwnnd (141,090) (109,562)

JYbpwnwuwlwpgynn hnnwsdubphu ybpwptpnn
owhntewhwpy (43,049) (186,381)

Lunwdkup hnnjwdsubp, npnup YEpwnuwuwlwupgjusé
Gu Ywd upnn Gu htlnwquynd Jepunwuwlwupgyt)

npybu whnyp Yud Juwu 196,111 849,067
Swpyw wy) hwdwwwpthwly $huwtuwlyw
wpmyniup' wnwug whnipwhwpyh 196,111 4,807,230

Lunwdbkup wwpjw hwdwwwpthwly $hutwtuwlyw
wpyniup 9,200,423 9,547,318

Ukl pwdubtitnnduphtu pwdhu pulunn swhnype 14 0.7 0.35

CSwhnyeh Jwd uwuh b w) hwdwwywphwy $huwtuwywu wpryniuph dwupt hwadbnyniggniup wbwp £ pupbipgyh wu
Phuwtuwlwu  hwoybnynipiniuutiph pwnyugnighs dwup Ywqdnn 15-hg dhusk 99-pn bebipnud ubiplwjwgywsd Yhg
Swunpwgnpnieintuttiph htw delwunkin:

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp
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dhuwtuuwlwu ypbwyh dwupu

hwaybGwnynieniu

Lwqup << npwd

31 nYwnbdptpp

31 nkYwnbdpbpp

Owunp. 2024p. 2023p.

Ulpphdutp
THwdwlwu dhongubin 15 63,820,315 71,569,185
Uswugjw| huwtuwlwu wynhyubip 16 - 1,326
Muwhwuubip $huwtuwywu yuqdwlybpwnipniuubiph 17

ujwundwdp 6,800,474 5,926,385
Cwlwnwné htngqudwu wwjdwuwagnbn 18 14,217,780 12,464,832
Lwéwfunpnubphtu npjwd Jupybp b 19

thnfuwwnynieyntuubip 342,101,456 291,399,069
Lbpnpnuwhu wpdtipnebn 20 10,100,701 23,546,194
Ywbwnph b htiinqudwu wwjdwuwagpbpny 20

gpwywnnpqwsd wndtipnebin 66,906,555 36,659,534
<hduwywu dhongubip 21 17,894,294 17,267,014
Ns uynipwlwu wynpyubip 22 1,064,637 1,054,183
Uj; wywhyubp 23 4,751,530 5,009,369
Cunwdbup® wywhdubp 527,657,742 464,897,091
Nuppunpnpgmbbbp b ubthwlwy Yuwhyuwyg

Nuwppunpniypynitiup

Uswugjw| $huwtuwlw wwpwnwynpniejniuutip 16 119,575 15,184
Muwpwwynpnipniuutp $htwtuwlwu 24

Ywqdwytpwnrejniuubiph uywndwdp 168,098,604 158,676,902
Lhnqudwt wwjdwuwgnbn 18 63,046,386 34,127,375
Muwpwwynpnipjniuutip hwéwfunpnutiph uywwndwdp 25 191,353,019 183,942,323
(nnupyqwd wwpupwihu wnpdtipnebn 26 14,115,869 11,295,283
Uwnnpwnwu thnfuwnnigyniubin 27 6,104,831 9,679,494
Cwhnipwhwnyh gény pupwghy wywpuwynpniegintu 1,134,862 1,112,304
Lbnwéagywd hwpywiht wwpunwynpniejntu 13 1,103,051 1,187,997
Uj| wwpwwynpnigyniubin 28 5,311,412 4,394,506
Cunwdbup' wwpwwynpnipniuutip 450,387,609 404,431,368

«UBE4NLNURULY» RUS PUGLESPMULUL CLYEMNRE3NRL
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bhuwtuwlwu ypbwyp dwuhu
hwoybtwunynipintu (pwpniuwlynieiniu)

Qwiquip << npud 31 nklywnbkdpbph 31 nklwbdptph
Cwinge. 2024p. 2023p.
Utnfrunlpusls Yungfrepuag
Puwdutiinhpwlwl Yuwhuwg 29 31,578,015 28,132,240
Edhupnt Bhwdnun 7,762,974 2,265,076
Hhuwynp wwhnwn 4,190,000 3,952,000
hpwluwl wpdbph wwhnwin (183,297) (379,408)
Uj| wwhnwiwnubip 6,681,896 6,896,366
pupfuwé gwhnyp 27,240,545 19,599,449
Ctnwdktp® ubthwlw Ywyhuw) 77,270,133 60,465,723

Cunwdbup® ywpwmwdnpnyeniiibp b ubithwlwy
YJuwughuwg 527,657,742 464,897,091

Upwnwl Unwpbywu / e 8P TGS U WL W

Snpdwnhp nuonpt ’ q};b 'o*‘ oy wwjuth

bhuwbuwluwt Yhswlh dwuht hwgybindnigpmup wbwp & pupbingdh wu Shtwtuwlwl hwagbnnipniuttph
pwnywgnighs dwup Yuqunn 15-hg dhtish 99-pn. kebipnud ubplwywgywd Yhg dwunpuwgpnipniuttiph htin deluntn:

CUBEUNLAUAULY PUS PUDLESPIUNMUL CLYEMNRGESIR,
bhuwtuwlwt hwpdbunyagncdatin
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UGthwlwt Yuwwhwwnd thnthnfunipyniuubph
dwuht hwaoybunynieniu

Lwqup << npwid Lhpnpnidwhu <hduwlwu
wpdbpnptph  dhongubiph
hpwYywu wpdtph Ybpwquuw-
Pwdub- Edhupnu GQfuwynp thnthnjunipjwu hwwndwu  pwofujwé
nhpwlw GYwdnin wwhniuwn wwhntuwn wwhniuwn qwhnyp  Cunwdbkup

Qwybtyzhnp 2024. hniujwph 1-h
npnipjudp 28,132,240 2,265,076 3,952,000 (379,408) 6,896,366 19,599,449 60,465,723

Swpyw 2whnyp - = - - - 9,004,312 9,004,312

Uy hwdwwwpthwly phuwtivwlyui
wpnynip

<hduwlwu dhongubiph

dwywdnipniuhg Ywd hpwgnuihg
wwhntuwnh Ggpuninud - - - - (214,470) 214,470 -

hpwywu wpdtipny’ w)) hwdwwwpthwy
$huwuuwlw wpryniuph dhongny
swthynn ubpnpnuiwht wpdbenptiph
hpwywu wpdtiph gnun hnthnfunieintu - - - 693,407 - - 693,407

hpwywu wpdtipny' wy) hwdwwwpthwy
$huwuuwlw wpryniuph dhongny
swthynn ubpnpnuiwht wpdbenptiph
hpwgnuihg gwhnyeht Ywd Juwuhu
thnfuwugywd gnin gndwp - - - (313,157) - - (313,157)

bpwlwu wpdbpny' w)| hwdwwwpthwy
$huwuuwlw wpryniuph dhongny,
swthynn ubpnpnuiwht wpdbenptinh
wyuYwynn wwpwpwiht Ynpnwunubiph
wwhnwunnwd gniin thnthnfuniniuubp - - - (141,090) - - (141,090)

U hwdwwwnpthwy $huwtuwlywu
wpryntupht tipwptipnn punyuwgnighs

dwuh owhnipwhwny - - - (43,049) - - (43,049)
Cunwdbup wwpjw hwdwwwpthwy

$huwtuwlwu wpryniup - - - 196,111 (214,470) 9,218,782 9,200,423
Pwdubunppwywu Yuwhwwih

wybijwgnid 3,445,775 5,497,898 - - - - 8,943,673
Lwwnlwgntd wwhntuwnhu - - 238,000 - - (238,000) -
Cwhwpwdhuubp pwdubnbptphu - - - - - (1,339,686) (1,339,686)
Lunwdbkup ubthwlwuwwnbkpbph hbwn

gnpdwppubp 3,445,775 5,497,898 238,000 - - (1,577,686) 7,603,987

Qwpybtyzhnp 2024p. ntnbkdptph 31-h
npnipjudp 31,578,015 7,762,974 4,190,000 (183,297) 6,681,896 27,240,545 77,270,133
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UGthwlwtu Yuwwhwunwnd thnthnfunipiniuutiph
dwuht hwaoybGunynieniu (wpniuwlynipiniu)

Lwqup << npwid Lhpnpnidwhu <hduwlwu
wpdbpnptph  dhongubiph
hpwYywu wpdtph Ybpwquuw-

Pwdtb-  Edhupnu Qluwynp  thnthnfunipjuu hwwndwu  pwofujwé

nhpwlw GYwdniin wwhniuwn wwhntuwn wwhniuwn qwhnyp  Cunwdbkup

Qwybtyzhnp 2023@. hntujwpp 1-h

npnipjudp 26,652,068 745,223 3,663,000 (1,228,475) 3,112,039 16,166,442 49,110,297
Swpyw 2whnyp - - - - - 4,740,088 4,740,088
Uy hwdwwwpthwly phuwtivwlyui

wpnynip
<hduwlwu dhongubiph yepwguwhwwnnud - - - - 4,827,028 - 4,827,028
<hduwywu dhgngubiph dwpywédnieiniuhg

Ywd hpwgnidhg wwhntuwnp Gogpuinid - - - - (173,836) 173,836 -

bpwlwu wpdbpny' w)| hwdwwwpthwy
$huwuuwlwu wpryntuph dhongny,
swihynn Ubpnpnwiwht wpdbrenetinh
hpwywu wpdtiph gnun thnthnfunieintu - - - 1,157,857 - - 1,157,857

bpwlwu wpdbpny' w)| hwdwwwpthwy
Phuwuuwlw wpryniuph dhongny
swithynn Ubppnuiwht wpdbrenetinh
hpwgnuwihg swhnyeht Ywd Juwuhu
thnfuwugywd gnin gnidwp - - - (12,847) - - (12,847)

hpwywu wpdtipny' wy) hwdwwwpthwy
$huwuuwlw wpryniuph dhongny
swithynn Ubpnpnuiwht wpdbrenetinh
wlyuYwynn wwpwpwihtu Ynpnwunubph
wwhntunnud gnuin thnthnfungniutbinp - - - (109,562) - - (109,562)

W) hwdwwwpthwly $huwtuwywu
wnryniupht Yapwpbipnn punlugnighs

dwuh swhntpwhwny - - - (186,381) (868,865) - (1,055,246)
Cunwdbup wwpjw hwdwwwphwy

$huwtuww wpryniup - - - 849,067 3,784,327 4,913,924 9,547,318
Pwdubinppwlwu Yuwhunwh wybugnid 1,480,172 1,519,853 - - - - 3,000,025
Lwuwnlwgnid ywhntunht - - 289,000 - - (289,000) -
Cwhwpwdhuubip pwdubinbpbphu - - - - - (1,191,917) (1,191,917)
Cunwdbkup ubthwwuwwnbpbph htn

gnpdwppubp 1,480,172 1,519,853 289,000 - - (1,480,917) 1,808,108

Qwpytlyzhnp 2023p. nkwnbkdptph 31-h
npnipjudp 28,132,240 2,265,076 3,952,000 (379,408) 6,896,366 19,599,449 60,465,723

Utthwywu Yuwhwwintd thnthnfunieiniututiph dwuht hwaybwngnieniup wbwp E puebpguh wju $htwtuwlw hwoybnynieyniutubiph pwnyugnighys
dwup Ywaqunn 15-hg dhusl 99-pn Eobipnud ubiplwjwgywsd Yhg dwunpwgnpnieginiuutiph htinn dyuntin:
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Dhuwtuwywu hwyybtinynipjniutbp
31 nbiljinbidptiph 2024p. 12



“Hhwdwlwu dhongutph hnupbph dwupu

hwaybGwnynieiniu

Lwqup << npwd

2024p. 2023p.

npdwntiwulw gnpdmubniypymuphg npudwlwt dhongubiph

hnupbip
Cwhnype dhusl hwpynwip 11,133,456 6,777,190
D2qpipnudubip
Uwoqwdnipjwl dwuhwunwubin 2,203,995 1,929,992
Udnpwnhqughnt dwuhwundubp 259,540 229,018
Zhduwlwu dhongubiph ownwpnidhg Yuwu 2,734 48,819
Juwu wdnpnhqugywd wpdbpny hwownynn $huwtuwywu

wlwnhyutiph wwwdwuwsniihg 3,631,059 399,343
Shuwtuwlwu wynmphyubph wpdbgpydwu dwiuu (dwiuup

hwlwnwnpéanwd) (2,563,699) 1,693,649
Upwwndnyeh thnfuwpynihg gnun Juwu 89,754 304,026
2ntn (ognun) yuwu swhnyeh Ywd Juwuh dhongny hpwlw

wnpdtipny swihynn $huwtuwlywt wynhyubtiphg b

wwpuwynpnigintuubinhg 82,267 (129,042)
2ntn ognuin wj| hwdwwwnthwly $huwtuuwlwu wpryntuph dhongny

hpwywu wpdtipny swihynn $huwtuwywu wynhyubiph

wwwwuwusnwihg (313,157) (30,662)
Uwnwgytijhp ninynuubip (89,648) (683,743)
ddwnytihp tnnynuutin 287,255 1,011,140
Tpwdwlywu dhongubiph hnupbkp twlupw gnpéwntwljwu
wlywmhdubpnd b ywpwwynpnyeyniuubpnud hnthnfunyeyniuubtpp 14,723,556 11,549,730
(UYbpugmd) ujuqnid gnpdwntiwlyuts wlpphubpnid
Udwugjw| $huwtuwlwu wynhyutin (943) 156,426
Muwhwugubin $htuwtuwlywu Yuqdwlytipwnientuubiph ulwndwdp (1,087,392) 5,754,658
Lwlwnwpé htwngqudwu wwydwuwgntp (1,725,119) (6,022,791)
Lwéwfunpnubiphtu mpywsé Jupytip b thnfuwwnynieyniuubp (53,666,600) (33,757,884)
Uj; wywhyubp (932,676) 217,175
Uybpugnid (ijugnid) gnpéwntiwluwts wwppwynpnipyniaubpnid
<binquiwu wwjdwuwgpbp 28,885,216 (4,600,073)
Muwpwwynpnipjniuutip hwéwfunpnubiph uywwndwdp 8,541,775 26,032,937
W wwpwwynpnigniuutin 2,000,828 (1,091,399)
2nun npwdiwlw Shongubiph hnupbkp gnpéwnuwyw

gnpdniubinyejwu hwdwp ogunwgnpéywé dhush gwhnipwhwpyp (3,261,355) (1,761,221)
Jdbwnywsd awhnipwhwny (2,233,065) (1,775,646)
Gnpéwnuwlw gnpénitubnipyuu hwdwp ogunwgnpédywd qnin

npwdwlwt dhongubip (5,494,420) (3,536,867)
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“Hhwdwlwu dhongubph hnupbph dwuhu
hwoybwnynipiniu (pwnpniuwlynipiniu)

Lwqup << npwd

2024p.

2023p.

Lbpppnudughts gnpéniinyayniihg npuwdwljwts dhgngubiph hnupbip

Lbipnpnuwihu wpdtipnebnph wnp

(77,823,286)

(55,054,703)

Lbipnpnuwht wpdtipnebnh yuwéwnp 61,840,064 43,380,939
<hduwlwu dhongubiph wnp (1,709,865) (1,177,789)
<hduwlwu dhgngubinh Jwéwnp 4,519 108,787
Ns Ynipwlywu wywhyubiph wnp (269,994) (472,892)
Lkpnpnudwhu gnpéniubnipjwu hwdwp oquugnpdywé gnin

npwdwlwu dhgngubp (17,958,562) (13,215,658)
Sphuwbuwynpdwitr gnpdniinyayniihg npuwdwlwt Jhongubiph

hnupbip
Pwdubnphpwywt Yuwhwmwih wybjugnid 2,051,107 3,000,025
Ywufuwybwp pwdubindubph pnnupydwu hwdwp - 168
Muwpwwynpnipniuutp htwtuwlwu Yugdwybpwnregniuutph

uywwndwdp 10,832,547 9,762,517
([nnunplwé wwnpwpwihtu wndbenetinhg dntnptin 4,998,075 6,400,173
(nnunlwé wwnpwpwihtu wnpdbenetiphg bptn (2,137,728) (3,931,116)
Jwpdwlwinipjwu gény wwpuwynpniginiuubinh dwpnd (1,063,946) (1,001,530)
Uwnnpwnwu thnfuwnnigjw unwgntd 4,049,609 6,007,459
Uwnnpwnwu thnfuwnnigjwu dwpntd (435,006) (603,524)
Jddwnywsd swhwpwdhuubn (1,295,932) (1,150,794)
Shuwtuwynpdwu gnpdniubinyeyniuthg unwgywé gnin

npwdwlwt dhongubip 16,998,726 18,483,378
Fpwdwlywu dhongubiph b npwug hwdwpdbpubph qnun wé

(ujugnud) (6,454,256) 1,730,853
Twdwlwu dhongubip tnwpdw ulqpp npnigjudp 71,569,185 69,081,631
Updbgpydwu wywhnwuwnnwd thnthntunigyniuubph wgnbignieniup

npwdwlwu dhongubinh Yypw 21,126 20,186
Upwwndnyeh hnfuwpydwu wgnbtignieiniup npuwdwlwu dhongubiph

Upw (1,315,740) 736,515
Tpwdwlywu dhongubip mwpdw ytpoh npnipjudp

(Owunpwgpnipniu 15) 63,820,315 71,569,185
Lpwgnighs pntnbljunpynipynitr’
Uwnwgywd wnnynuubip 46,134,151 38,471,956

Jbéwpywd nnynuubip

(27,252,797)

(22,581,269)

“Ypwdwlwu dhongubinh hnuptiph dwuht hwaybnynipiniup whwp b pupbngdh wju $huwtuwlw hwoybnynieniuutiph
pwnuwgntghs dwup Yugqunn 15-hg dhusle 99-pn Eobipnid ubipluwjwgywsd Yhg dwunpwagnnieniuttiph hbwn dbyunbn:
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Dhuwtuwlwu hwodbGnyniejntuubphu Yhg
SwlunpwagnniejnLtuutn

«LUSE4YNULNURULY» AUS PUSLESPNUNMUL LCLYEGMNRE3NRL
2024p . nbywnbdptph 31-pu wjwpunywsd nmwpjw hwdwp (wpnwhwjnywsd
hwquwp hwjjwywu (££) npwdny, pwgwnniejwdp 4Gl pwdubnndup
gnuiwnh)



Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

1 Gnpdwnunieiniuph punypep

«LUSE4YNUNURULY» PPL-h hhduwlwu gnpdniubinginiup Jupwynpnid b wjwunubiph punniunwu k,
(€&-nwd b wpwbpyputip hinfuwugnidutph W ghinfuwpydwu gnpdwppubiph hpwlwuwgnidp), huswybu twl
hpwjwpwuwlwu b $hghjulwt wudwug wpnwndnipwiht bW wj| pwulwjht Swnw)niejniuutph
dwwnnignidp:

2 Cunhwuntp nbnGYwwnynipniu, SLUU-ubphu
hwdwwwwnwufuwunyejwu hwywuwnnid b wupunhwwnniejwu
GUpwNnnNLEINLU

«UBEUYNUNURULY» PPL (wjunthbin' Pwuy) hhduyt £ 1991 pwywupu vULU Puwlungpwulyh
hwjjwlwu <wupwwbnwlwu pwuyh (1991-1993p. «Lwjybunwnpwuy» PRL) hhdwu Yypw U 1995p.
Ybpwlwqgdwynpyb b npwbiu pwg pwdubnhpwlwu puybpnigjwu’ gnpdtiiny <wjwuwnwup
Lwupwwbinniejw (wjunthbin' ££) opuunpnipjwu opowuwlubipnud: Pwuyp gpwugyt) b <<
YEuwmpnuwlwu pwuyh (wyunthbin' << YR) Ynndhg N 1 wpuninuwgpuihtu hwdwpny:

2024p. thtilnpdunh 8-hu Fitch Ratings dhowaqqujhtu Junlywuowiht gnpdwlwinipniup pwpbjwdb) £ Pwuyh
wpuwpdnyeny tiplupwdwdlbn pnnunynnh nEdniinh JupYwuhop (Long-term Issuer Default Rating (IDR))
«Br-hg nwpsubiny «B+»" uyniu htinwulwpny: Uhwdwdwuwy pwpbuwyyb) b uwl Pwuyp
Yuuntuwynieywu Juplwuhap (Viability Rating - VR)' «b»-hg «b+»-h:

2024p hniuwnh 31-hu Moody’s Investors Service dhowqquiht uplwuwihu gnpdwlwinieyntup hwuwnwunb
£ Pwuyhu gunphjwd inbnwlwu wpdnyeny b wpunwnpdnyeny pwulbph wjwunubph Gplupwdwdybn Bl
JwpYuwuhop Yuyniu hbnwulywpny' pwpdwgubing Pwulh Yepwpbipjw) Jupywihtu bgpulywgnieniup:
Uhwdwdwuwl Moody's Investors Service-n hwuwnwwnb)  Pwulh bl Baseline Credit Assessment (BCA) L
Gognunywd BCA, Not Prime (NP) Yuptwdwdybin inbnulwu b wpunwpdnyeny pwulwiht wjwunutiph
qwnlwuhoubpp, Pwuyh Ba3/NP tplwpwdwdytin b Yuptwdwdybn nbnuywu b wpnwpdnyeny
gnpépuybipng nhuyh Jwplwupoubpp (CRRs) L Ba3(cr)/NP(cr) tiplwpwdwdytin b jupbwdwdlybin
gnpépuybipng nhuybiph quwhwunwubpp (CR quwhwwnnwiutin):

Pwulu niup 53 dwutwénin U gfuwdwuwht gpwubujwy, npnug dhongny hpwlywuwgund £ hp
gnpdniubinyeyniup: Pwulh hpwdwpwiwywu hwugb £ p.bplwu, Udhpjwu 23/1:

2024p. nbywnbdptiph 31-h npnipjwdp Pwulyh woluwwnwyhgubph phyp Ywqdnw Ep 905 (2023p-hu' 886):

Unyu $puwtuwlwu hwoybnynipyniuubpp wwwnpwuwnyb| 5u hwdwédwju Shuwuuwywu
hwoybwnynipiniuutiph dhowqgwiht unwunwpuutiph ($<UU), npnup hwunwinyb Gt <wpjwwwhwywu
hwowndwu dhowqgquihu utnwunwpuubiph funphpnh (KKUUR) Ynndhg W UGluwpwunyeniuubpp'
hwunwwnyws dDhuwuuwlywu hwodbnynigyniuubph dEluwpwunyeniuutiph dhowqguihtu Yndhwnbh Ynndhg
(dLUUY):

Shuwuuwlwu hwoybunynipniuttipp ywwnpwuwnyb| Gu wupunhwwnyegjwu hhdnwipubpny, pwuh np
nywdwnnipniup Yupdnid E, np Fwuyu niuh hwdwwwwnwufuwt nbuniputubn wbuwubih wwwguynwd
wupunhwwn gnpdntubinueyniu hpwywuwgubiint hwdwp: Wu qguwhwwnndp Yuwnwpbihu nEyudwpniggniup
hwauh & wnb| mbnGYwwnynipjwu jwju 2powtwly, ubpwnjw) awhnipwpbpniewy Yuwufuwwnbundp,
$huwtuwynpdwt Yuphputipp: Suwhwwnndp ubpwnnid £ uwb nnpwdinnpbt huwpwynp wuynwhu
nunbuwlwu ugbuwpubph W npwug htwpwynp wgnbignipiniuubph nhunwpynwip Pwuyh
owhntpwpbpnipjwl, Ywwhwwih b hpwgybihniejwu ypw:

Snpdwpwp dhowuin

Cwywuwnwuh gnpdwpwnp dhowdwjpp pwiudnu & dwpnwhpwybpubph' Yuwyws wotuwphwpwnwpwywu
(wnywsdnipjw, Jwuuwynpwwbu' Unppbowuh Ynndhg swpniuwlyynn wgpbuhwih W nmwpwdwopowlwihu
wulwjniunigywu hbw: NWypwhuwh ywnbpwaqdu b wybh b pwpnugpt ppwdhéwyp' wnwowgubing
wnlwnph fuwthwunwutip, Mnwwunwuh nbd ywndwdhongubip W hwdwotuwphwiht quwé: <wjwuwnwuh
Ywiujwdnipniup Mnwwuwnwuhg enyqugh £ wgnbing wnlunph, npuwdwlywt ginfuwugndubph b
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

wuywnwignieiwu tpwoluhpubiph ypw' npnbiny <wjwuwnwuhu nhybpuhdhlwgul) hp tnunbuwywu
hwpwptipnieyniuutipp, el nw b hp nhulbpt £ wywpniiwynud:

Cwjjwlywu npwdp uywuywdhg wybiih nidbn gnuybg' quuytiiny quwép, pwjg ndupnipiniuubp unbindting
wpunwhwunnubiph bW wpwnwnpdnyewiht ywpuwynpnigintuubin niubignn dentwpynuegyniuubiph hwdwp:
Lwdwptuwnphwiht quwép b Eubipgwih wénn qubipp dugnwd Gu gnpdwnpnid <wjwunwuh inunbuntejwt
Ypw' hwinywwbu ubpdndnidihg Yuiujwdniyejw wywwndwnny:

Quuwywd wyu Jwpwnwhpwybpubpht' dEnuwpynigniuttipp nhybpup$dhlwgund By Jwnwlywpwpdwy
onpwutnp W nwuntduwuhpnud unp 2ntwubn, huy junwywpnygjwu pwpbithnfunidubph owupbpp
Gpywpwdwdytinn Yuynunygywu ninh 6 wwywhnynud: Uunuiwdbuwjupy, <wjwunwuh hwonnnieyniup
Ywiuqws Yihup pp dEnuwpyunppnygjut’ win nhulybpp wpryniuwydbunnpbu bwdwpybne upnnnieiniupg:
SYjw( Shuwuuwlwu hwoybnynigniutbp wpnwgnnd Bu Pwulh gnpdniubinupjw Ypw' <wjwunwup
gnpdwpwp dhowywjph wanbgnipjwu ntlwjwpnipjut quwhwwnwywup: Pwuyh nEywdwpnigniup
owpniuwwpwp Ybpndnd £ munbuwlwu hpwyhtwyp ubpyw dhowywjpnud: Uywgqw nunbuwlwu
pwnuwpwlwu hpwyhbwyp b ytipghuubiphu wanbignieinitup Pwulh gnpdniutinyeyw Ypw Ywpnn tu
wmwppbipyt| Pwuyh nEYwdwpniygywu ubpyw uwwunwiubphg:

2.1 Shuwtuwlwu hwaybnynyejniuubph ubpluywgdwu dup

Pwuyp ubpYuwywgunid £ hp $huwtuwlywt ypdwyh Jwuht hwoybnynigniup puin hpwgybihnipjuu’
hhduytiny Phuwtuwlwu hwoybnynipjwu hwdwwwwnwufuwu hnnjwdwihu winnh
wlywnhyubph/ywpunwynpnieiniuutph d6é dwup unwuwnydwpbint Pwulyh dunwnpnipjuu bW wlyulwynn
Yupnnnijwu Ypw: <woybinnt wduwedhg (pupwghy) htunn 12 wdujw W hwodbunnt wduweyhg (ny
pupwghy) htinn wybh pwu 12 wdhuubph pupwgpnd wywnhyubph/wywpunwynpnieiniuubph unwgdwu Yud
dwpdwu ybpinwdnipiniup ubiphujwgyws £ owunpwagpnientu 36.3-nwd:

3 Unp U dGpwtwjwd unwunwnpunubp Juwd dEluwpwunieniutbp

3.1 2024p. hniujwpp 1-h npnipjwdp punniudwé unp unwunwpuubp

Lupwghy nwpnu Pwulu punniub £ hp gnpéniubinugwu hwdwp Yhpwntih b 2024e. hnitudwnh 1-hg
uyuynn dwdwuwYwopswuubiph hwdwp nidh dbe dinwd pninp unp b yepwuwjywsd unmwunwpuubpp b
dYuwpwunipniuttipp, npnup hpwwwpwyyt| Gu wodwwwhwywu hwoywndwu dhowqgu)ht
unwunwnwuubipp funphpnh (<KUUND) b <<UUNU-h Ubuwpwudwu yndhunbh (UY) Ynndhg:

Utippnhhojw| Uunp unwunwnpwnubnu ni hnthnfuniegniuutipnp, npnup wnwehtu wugwd Yhpwnyb) Gu 2024 .,
npuk bwywu wgnbgnieiniu s6u niutigh) Pwulh Phuwtuwlwu hwoybinynipniuutph Yypw:

o «MNuwppwynpnignitiiinh nwuwlwnpgnidp npwbu ptpwghly fuwd ns ptpwghly» (LLUU 1
thnihnfuniyniuubip),

o «dwpdwlwinipyut gény wwpypwynpnygynitp Jwidwnp U hbypwnwnd Jupdwluwniyeyudp
gnpéwpptbipnid» (SLUU 16 thnthnfunieniuutip),

o «Uwipwlhwpwndwl pnpuih Shtwiuwynpdwl Jepuwthquubn» ({LUU 7 W SLUU 7
thnihnfunieyniuttin),

o «Unyblwtipny ns ppughly wwpipwynpnygynibiin» (<KUU 1 thnthnfunteniuttin)

3.2 Uwnwunwpwubp, hnthnfunipyniuubp b dJYuwpwunyeyniuubp gnpénn
unwunwpuubph ypwpbpjw, npnup ntnlw sku gnpénud b bwfuopnp sku ubpnpyby
Puwlh Ynndhg

Wu $huwtvwlywt hwoytinynigyniuubiph hwunwndwt wduweyh npnygjudp <woquwwwhwywu

hwoywndwu dhowqgquiht unwunwpwubph funphpnh (<KUUR) Ynndhg pnnupyyb) Gu npnawyh unp

unwunwnuubn, thnhnfunyeggnuttip W dGluwpwunyeniuutip gnpdnn unwunwnwubph ytpwpbipjw), npnup
uwywju nbnlw U gnpdnid b bwtuopnp s&uU ubipnpyb) Fwuyh Ynndhg:

LYwywnnipniup Ywutuwwbunwd £, np pninp Yhpwntijh hpwwwpwynwubpp Yubipnpybu Pwuyh

hwoJwwwhwywu hwydwndwu punwpwwunieniund’ ufuwd hpwwywpwydwu nidh dbg dinubine

wduweyht hwonpnnn wnweht huy dwdwuwlwopowuhg b ubipluwjwgywsd Gu unnple.
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

o «Pnfuwbiwlbihnygiut pugwluynipynitiy (LLUU 21 thnthnfuntgniu)

o DLUU 19 «mupp dntiwpynygynibiilin wnwbg hwipuyght hwpybpndnnwlwiinysywib.
pwgwhwyippnidtlin»

o «Dphtwbuwluwt gnpdppubinh nwuwluwpguw b swihdwb thnihnfunyayniatin» (HLUU 9 b HLUU 7
thnihnfuniejniutbin)

o DLUU 18 «bptiwbiuwlywts hupytipndnipgniiiiph tbpluywgnid b puguwhuwyypnid»

NEYwywpniewu Ywifuwnbudwdp' pugwnnigjwdp unnpl Updwd unwunwpunubph, npnup guuynid Bu

quwhwwdwu gnpdpupwgnid, wju thnihnfuniejniuutipt bwlwu wgnbigniegniu s6U niubuw Pwuyh
dhuwtuwywu hwoybwnynipyniuutiph Ypw:

«bptiwtiuwlywl gnpdhplbnh nwuwlwnpgdwt U swhdwl thnthnfunieinibbiin» (H$<UU 9 U HLUU
7 thnthnfuntejniutitin)

2024p. dwjhuhtu <woqwwwhwywu hwoywndwu dhowqgquiht unwunwnwnubnph funphnipnp (<KUUN)
hpwwwpwyb) £ thnthnfunieiniuutin $htwtuwlwu gnpdhputiph nwuwlwpgdwu b swihdwu bpwptipjuwy,
npnup thnthnfub) Bu $<UU 9-p b HKUU 7-p:

Muwhwugubinp nidh dbi tiu dinubiint 2026e. hntujwph 1-htu Ywd npwuhg htinn uluynn nmwnptywu hwoybinnnt
dwdwuwlwopowuubph hwdwp' Junwdwdybn Yhpwndwu huwpwynpnigjwdp b Yepwpbpnud BU°

o LiGYwpnuwihu Jéwpnwubph hwdwlwpgh dhongny $htwtuwlwt wywpunwynpnypniuttiph dwpdwup W

e $huwtuwlwt wlnhyubph' ubpwnw) Yuyniu qupqugdwu hbn Yuwywsd wywnhyubph
wwjdwuwagpwiht npuwdwywu hnupbiph punipwgnbph quwhwwndwup:

Pwuyp gunuynid £ unp thnthnfunieniuutiph wgnbtigniygjwu guwhwwndwl gnpdpupwgnid:

SCUU 18 «Dptwtuwlwt hwpdbiipyniygyniiiinh tuipluywgnid b puguwhwyppnid»

$<UU 18-p hnfuwphunwt £ <LUU 1-ht’ «dhtuwtuwlwt hwoybngnipniuubph ubpyujwgnud» W nidh dby k
dinunw 2027. hnwujwph 1-ht Ywd npwuhg htnn uluynn nmwpblwu hwoybinnt dwdwuwlwopowuubinhg
hGwn: Lnp unwunwpwup ubpluwjwgunid £ hGnlyw) hhduwywu unp wwhwugubpp.

Cuybpnipniuutipp whwp b nwuwlwpgbu pninp Glwdnunutpu ne dwiuubipp 2whnyeh Ywd Juwup dwuht
hwoytwnynieyniunwd hhug' Jwutwynpwwbu' gnpdwnuwlwu, ubpnpnudwihu, $huwtuwynpdwu,
nwnwnptgywsd gnpdwnunieniuttiph b owhniypwhwpyh Ywwnbgnphwubpny: Cuytpnieniuubpp wbwp £
ubpyuwjwgubt uwl gnpdwnuwlwu 2whnyeh unp Gupwagniwn: Cuytpnieyniuubinh qnun owhnyep sh
thnfuyh:

ALYwywnnipjwu Ynndhg npnadwsd Yuwnwpnnwlwuh gnigwuhoubipp pwgwhwjnynid tu phtuwtuwlw
hwoybwynipniuutipht Yhg wnwudhtu Swunpwgpnieniuncd:

Spwdwnpnud £ purquwjudwd nintignyg $huwtuwywu hwoybinynigyniuubipnid inbintywwnyniejw
fudpwynpdwu ybpwpbpjwi:

Pwgh wyn, pninp Yuqdwybpwnieniuutipp wunipnwyh dbignnny gnpéwnuwywu npwdwlywu dhongubinh
hnupbipp ubpywjwgubijhu whwnp § ogunwgnpdbu gnpdwnuwywu swhnypeh Gupwgnwpp' npwbu
npwdwywu dhongutiph hnuptiph hwaytinynigjwu Gijwytin:

Pwulp swpniuwynid | quwhwwnb] unp unwunwpuh wgnbgniegniup, dJwutwynpuwtbu' Yuwyws Pwulyh
owhnyeh Ywd Juwuh dwuht hwoybinynieniuutiph Yunnigwdph, npwdwlywu dhongubiph hnuptiph dwuhu
hwoybunynipniuutiph b YEYwywpniejwu Ynndhg npndwsd Yuwmwpnnulwuh gnigwuhgubip hwdwp
wwhwugynn |pwgnighs pwgwhwjinnuiubph htwn: Pwulyp bwb quwhwunnud § $huwtuwlwu
hwoybunynipniuutipnid intinklwwnyniejw fudpwynpdwt ypw wgnbignieniup, ubipwnjw) npwbiu «wjp»
nwuwywnpgyws hnnwdubph dwuny:

4 Cwowuwywhwlwu hwaywndwt fwjwt pwnwpwywuntpntu

Lbpyuwjwgynn hwodwwwhwlywu pwunwpwlwunigyniup Yhpwnyb £ phtwtuvwywu hwoytnynigynituubiph
wwwnpwuindwl pupwgpnid: <woqwwwhwwt pwnwpwlwunyeiniup Ypwnyb £ hbinbnnulywunpbu:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

41 Muwunpwundwu hhdpbkpp

Shuwuuwlwu hwoybinynipniuutipp ywwnpwuwnyb) Gu hpwlwu wndtiph uygpniuph hhdwu Yypw hpwwt
wndtpny’ owhnyph Ywd Juwup dhongny swihynn b hppwlwt wpdtpny' wy| hwdwwwpihwly Shuwtuwywu
wpryntuph dhongny swihynn huwtuwyw gnpdhpubiph hwdwp: Uy Shutwtuvwlywu wynhyubpu ni
wwpuwynpnigyntuubpp hwaywnynud 5u wdnpunhqugywsd wndtipny, huy ns huwtuwlwu wynphyubpu n
wwpuwynpnigniutbpp’ wwndwlwu wpdbpny pwgwnnipywdp, hnnp, ohunwejniuubph, npnup
ubpywjwgyb) 6u YyEpwguwhwindws gnidwpny:

4.2 Uhdwyhtu wnusynn hwpgbp

Pwuyp b upw hwbwlunpnubpp wwwgwinw Ywpnn Gu pwfuybl Yihdwih hbn Yuwyws qquih nhuybph: Wu
nhuybpp Ubpwnnud Gu Shuwtuwywu Ynpunh uywnuwhpp b wupwpbuwywuwn ny Shuwtuwywu
wqnbgnipniuttipp, npnup ubpwnnu Gu Yihdwih hinhnfunyejwt pwunwpwlw, nunbuwywu b
puwwwhwwuwlywu wpdwqwupubpp: Yhdwjwlwu nhuytph hhduwlwu wnpnipubpp uwhdwuyb Gu
npwtiu $hghyulwu b wugndwihu nhuytip:

dhghywlwu nhuytipt wnwewunwd Gu Gnwuwlwihu Yunpny hpwnwpdniegyniuubinh htitnbwupnd, huswyhuhp
GU thnpenphlubipp, ophtintinubipp W wuwnwnwihtu hpnbhubipp, huswybiu bwl Yhdwjwlwu wwydwuubph
Bpywpwdwdytin thnthnfuniyeniuttipp, huswhuhp U Yuyntu pwpép gbpdwunpéwun, obpdwihu wihpubipp, b
Gpwsaunn:

Uugnwdwjhu nhuybipp Ywpnn Gu wnwowtuw) gpnjuwt wpnwubnnwiubpny wunbunigjuwu wugubijnt
htwnlwupny, huswhuhp Gu optuputiph W Ywunuwlwpgbinh thnthnfunigyniuubinp, nwwnwywpnieniuubpp,
npnup Ywwywsd Gu segnpugdwt Ywd hwpdwpybint dwfunndwu hbw, W npnawyh wwpwupubph,
wnuwnpuwupubph b Swnwnieyniuubph wnwownyh U wwhwugwpyh thnihnfunigyniuutiph htnbwupny'
Ywwywsd uwwnnnubinh yuwppwadh W ubipnpnnubiph wwhwugwnyh thnthnfuniejwu hbwn:

Wu nhulbipp unwunwd U wénn Ywpgwynphs, pwnwpwywu b hwuwpwlwlwu yepwhuynnnigintu huswtiu
Gpuph ubpunwd, wjuwbiu b dhowqquht dwlwpnwyny: 3t npn2 $hghywywu nhuytip Ywnpnn tu
Ywufuwwnbubih (hub), Ywu qquih wunpnonyegniuubp npwug npuunpdwt swihh b dwdwuwyh yepwpbpjwi:
Uugnwdwjhu nhuybiph wnnwing wunpnaniegyniup wwhwwuynid £ wnwohlw Ywpgwynpnn b pwnwpwlwu
thnthntunigyniuubiph, uwwnnnutiph wwhwuownyh b dwinwywpwpdwu onpwubnh thnthntunigyniuutinh htin
Yuwwywé:

4.3 Upwwpdnyp

Snpdwnuwlwu b ubpywjugdwu wpdnype

Lwjwuwnwuh <wupwwbnnigywt wgqwiht wpdnypep hwjwlwu npwdu § (€< npwd), npu b hwunhuwunwd
E Pwuyh gnpdwnuwlwu wndnypep, pwuh np wju jwjwgnyuu wpunwgninud £ pptwtuwlw
hwoybwnynipniuutiph hhdpnwd puywd hpwnwndnieniuutinh W Pwulh gnpdwnpubiph nunbuwywu
pnjwunwynipniup:

Unyu $puwtuwlwu hwoybinynigyniuubpp ubpyuwjwgywsd 5u hwjyulwu npwdny (Gpb w) pwu upqws k),
pwuh np, nEywywpnipjwu hwdnqiwdp, wju wpdnypu wnwyt| Yppwnbih £ Pwulh Phuwtuwlwu
hwoybwynipniuutip oginwgnpénnutiph hwdwp: << npwidny ubipluwjwgywsd wdpnng $huwtuwlywu
nbntYwwnynipniup Yinpwgywd £ dhusl dninwyw hwqup dhwynpp:

Upwwpdnyeny gnpdwppubip

Upwnwpdnyeny Yuuwpdwd gnpdwppubipp apwhwowpyynud G gnpdwnuwywu wpdnypny’ gnpdwpph
opyw thnfuwndtipny: Upwnwnpdnyeny wpunwhwjngwd wnbnpwiht bwywwnwyubnng wwhynn wywhyubpph L
wwpuwynpnigintuubipp thnfuwpyniihg wnwowgwsd ognunp U yuwup dwuwsynud Gu gwhnyeh Ywd Juwuh
U wy hwdwwwpthwy Phuwtuwlwu wpryniuph dwuptu hwoybnynipjwu gnun wnWinpwiht Glwdnun
hnnywédnid, dhusnbin ng wnlnpwiht wywhyubph thnfuwpynwihg gnjugnn ogniinp b yuwup dwuwsynid Gu
owhnyeh Ywd Juwuh dwupt hwoybunynipjwt wy) Bywdnun Yud wy Swiuu hnnwénud: Upnwindnyeny
wpunwhwjnjwsd npudwihu wynphyutipp b ywpunwynpniggniuubipp hinfuwpyynid Gu gnpéwnuwywu
wnpdnyeny Yhpwnbing hwodwwwhwywu hwoytiyonh wduweyh npnigjwdp gnpdnn thnfuwndtipp:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Upwnwnpdnyeny wpunwhwjnywsd npuwdwihu wpdbenebnh (npwbu hpwlwu wpdbpny’ wy hwdwwwpthwy
$huwtuwlywu wpryntuph dhongny utipnpnudwiht wpdtipnebn nwuwlwpgynn hpwlwu wndtipnid
thnthntunigyniuubinp Ybipindynid G thnfuwpdtipwiht tnwppbipnyeniututip dhol,, npnup wnwowuntd Giu
wnpdbpenetinh wdnpuinhqugywsé gnwwputiph thnthnfunyejwu U wnpdtipnebnh hwodtiyonwihu wpdtph wy
thnithnfunigyniuubiph wpryniupnud: UWdnpunhquigywd gndwpnud thnthnfunigyniuubph hbun juwyws
thnfuwpdtipwiht tnwppbpnieniuttipp dwuwsynid Gu owhnyenid Yud uwunid, huy hwoybtilonwhu
wpdbipnud wy) thnthnfunieniuttipp dwuwsynid Gu ubithwlwu Yuwhwnwnid:

Muwundwlwu wpdbipny hwodwnynn ns npwdwiht wpwnwpdniypuwihu hnnjwdutipp ypwhwoqwnyynid tu
gnpdwpph opyw thnfuwpdtipny: hpwlwu wnpdtipny hwodwnynn ng npwdwiht wpwnwpdnipwihu
hnnwdubipp yipwhwodwpyynid Gu hpwlwu wpdtiph npnadwu opdw thnfuwndtipny: Ny npwdwjhu
hnnqwdubph, huswhuht Gu $huwtuwlwu wprynuputbipny 62gpnynn’ hpwlywu wpdtipny wwhynn
pwdubinndubip, thnfuwpdtipwiht tnwppbpnyenuttipp, ubipluwjwgynid Gu npwbu hpwlwu wpdbiph
thnithnfunieyntuhg owhnyeh Ywd Juwuh dwu: Ny npwdwihtu hnnywdubiph hinfuwndtipw)hu
nwppbpnigniuutipp, huswbu ophuwy’ pwduwjhu gnpdhpubp nwuwywpgwsd pwdubnndubiphup, npnug
hwdwp punpnyeniup Yuwnwnpybl b wy) hwdwwywphwy $huwtvwyw wpnyniupnd hppwlywt wpdtiph
htwnwagw hnhnfunieniutbpp ubpywjwgubine mwpptpwyp, pungpyynd Bu yuwhunwinud' hpwlwt wpdbph
thnithnfunigyniuubiph wwhnwwnnud:

Snipwpwuginip gnpdwnuniejwu wwjdwuwgpny bwiuwwnbugwd thnfuwndbiph U indjw) gnpdwnuntejwu
opqw gnpdnn thnfuwndbtiph mwppbipnieintuhg wnweowgnn ogniinp Ywd Juwup hwydwnynid £ pgwhnyeh Yud
Juwup b wy hwdwwwphwy Shtwtvwywu wpryniuph dwuht hwaybnynigjwu gnun wnnpwihtu Glwdnun
hnnywdh wpunwpdnyeh wnp nt Jwéwnphg gniin Glwdnin wninnnud:

Pwuyh Ynndhg $huwtuwlwu hwoybnynigyntuubph ywwnpwunmdwt twywwnwyny ogunwagnpdyti tu
hGwnlw| thnfuwpdbipubinp.

31 nEywmbdpbph 31 pkyunbdptpp

2024p. 2023p.
£< qpwd/t UL npun 396.56 404.79
£< ppwd/! bypn 413.89 447.90
<< npwd/! KR 3.71 4.50

4.4 GYwdnunubph b Swiuubph Gwtuwsnid

Glwdnunp dwuwsynid £ wju nbwpnud, Gpp hwjwuwlwu k, np nmbinbuwlwu ognunubipp Yhnubu Pwuly W
unwgywsd Gywdnunp Yunbih £ wpdwuwhwywwnnpbu swihb): Swiuup twuwsynud  wju dwdwuwy, Gpp
hwjwuwywu E, np munbuwywu ognunubinp Ywpwnwhnubiu Pwuyhg b dwiuup Yunbih £
wpdwuwhwywwnnpbit swihb): Unnpl ubpluwjwgynn swthwuhoubipp unyuwbiu whwp £ hwoyh wnudbu dhusl
Gywdninp Gwuwgnidp:

Upryniuwybn tnnynuwnpnyph dbenn

Snynuwjhu Glwdnunp b dwiuup Swuwsynud Bu gwhnypend Ywd Juwund' Yhpwnbing wpryniuwgbn
nnynuwnpnyph dbennp: Upryniiwybitn tnnynuwnpnypt wju npnypt £, npp $htuwtuwlwu gnpdhph
gnpdnnnipjwt wluwynn dwdybinph hwdwp quwhwndwd npuwdwlwu dhongubiph wwwqw ydwpnwdubpp
Ywd unwgybihp gnidwpubipp gbinsnid £ Gogphun dhusl

o Phuwtuwlywu wynhyh hwdwfuwnu hwoytlyonwihu wpdtipp Yud

o Phuwluwlwu wwpunwynpnipjwt wdnpnhqugywsd wpdtipp:

Shuwuuwlwu gnpdhputiph, pwgwnnigjwdp qudwd Ywd uygpuwynpywsd wwpupwihu wnnwiny
wpdbgpyywsd wywnphyubph, wpryniuwybn nmnynuwnpnypp hwoywpybihu Pwuyp guwhwnnd £ wwywquw
npwdwlwu dhongubiph hnupbipp' hwayh wnubiny $huwtuwlywu gnpdhph pninp wwjdwuwgpwhu
wwjdwuubpp, uwywju wnwug hwodh wnubint wlyuuynn wywpunpwiht Ynpnwnp: Sugwsd Yud
uygpuwynpywd wwpupwihtu wnnwing wpdbgpyywsd bhtwtuwywu wlywhyubph hwdwp hwajwpyynid £
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

wwpwpwihu nhuyny Gogpuindwd wprynituwybn mnynuwnpnyp' Yhpwnbiing wwwguw npudwlywu dhongubiph
hnupbipp' ubpwnyw| wyuywiynn wwpwnpwihtu Ynpnuwnp:

Upryniuwybn innynuwnpnyph hwadwpyp ubpwnnid £ gnpdwpph htin uwywd Swiuunwdubpp bW Jéwpyws
Ywd unwgywd pninp wju gnidwputipp, npnup Yugdnd Gu wpryniuwybinn tinnynuwnpnyph pwnlwgnighs
dwup: Snpdwnph htin Yuwwyywsd dwiuunwdubipp ubipwnnud Gu wju (pwugnighs Swiuunwiubipp, npnup
ninnwyhnpbu ybpwapbh Gu Shutwtvwywu wlnpyh Yuwd htwtuvwyut ywwpwwynpniegjuu dbnpptipdwup
Ywd pnnwpydwup:

Udnpuinhqugywd wpdtip bW hwdwfuwnu hwaytyonwihtu wpdbp

Shuwuvwlwu wynhyh Yud Phtwtvwlwt ywpuwynpnipjwt wdnpnhqugywsé wndbpl wju gnwdwpu k,
npny $huwtuwlywu wynhyp Yud phtwtuwlwt wywpunwdnpnieiniup swihynwd b uygpuwlwt dwuwsdwu
wwhpht' hwuwd hhduwYwu gnidwph dwpnwubpp, gndwpwd fud hwuws uygpuwlwt gndwph b dwpdwu
gnuiwph wwppbpnipjwu gdny Yninwlyywsd wdnpinhquighwt' hwadwpyqwsd wpryniuwydbn ninynuwnpnyph
dbpennny, b $htwtuwlwu wywnhdubph hwdwp' Gogpundwsd wluywiynn wwpnpwhtu Ynpnwnh gény
wwhntuwnh dwuny: Udnpnhqugywd wpdbpny swihynn $huwtuwywu wlynmhyh hwdwfuwnu hwoyblonwihu
wndbipu hpbuhg ubipywjwgunud £ $htwtuwlywt wlnpyh wdnpunhqugywsd wpdbpp' bwiupwu wyuywdnn
wwpwpwihu Ynpunp gdny wywhnwiwnh dwuny dgpunnidp:

Snynuwjht Glwdnunubph U dwiuubiph hwoqwny

Snynuwjht Bywdwnh U dwiuutiph hwoywpynd wpryntuwybn nnynuwnpnypp Yhpwnynw £ wynhyh
hwdwfuwnu hwoytyonwihu wpdtiph (Gt wlwhyp wpdbgpyyws k) Ywd wwpuwynpniejwu
wdnpwhqugywsd wpdbiph ujuundwdp:

Wunwwdbuwjuhy, uygpuwlywu dwuwsnihg htinn wpdbgnyywsd Shuwtuwywu wlnmhyubph hwdwn
wnynuwjhu Bywdnunp hwoywpyynid £ Yhpwnbind wpryniwwybin winynuwnpnyp $huwtuwlwu wynhyp
gnin wdnpinhqugywd wpdbph jwwndwdp: Gt wywnhyp wylu wpdtgqpyqws sk, www nnynuwghu
GYwdnunp hwoywpyynuwd £ hwdwfuwnu hhdniupny:

Uygptwlywt dwuwsdwt dwdwuwly wndbgpyywsd Shuwuuwywu wlyinhdutiph gdny wninynuwjht Glwdninp
hwodwnpyynud £ Gogpindwsd wpryniuwybiin ninynuwnpnypp Yppwnbing wynpyh wdnpnhqugdwé wpdbph
uywuwndwdp: Snynuwihu Gywdnunp sh hweqwpyynwd hwdwluwnu hhdnwipny, unyuhuy b wynphyh
wwpupwhts nhuyp puptijwyynid £:

Shuwuuwlwu wlnhyubph wpdbgpyiwu yepwpbnjw) mbntyuwnynyeiniup wnb'u Swunpwagpnieiniu 4.6(q) -
nid:

Uy imnynuwihtu Glwdnun

W iinynuwiht Bywdwnh hwodwpynud wujwuwlwu wnnynuwnpnypp Yhpwnynid £ wynpyh hwdwfuwnu
wnpdbph ujwundwdp qdwjhu hhdniupny:

Uhounpnwybwnubph b wy yéwnpubph wnbupny Gywdnunubp bW dwiuubp

Uhounpnwybwnubtiph b wy yéwpubiph wmbupny Glwdnunp b dwiuubpp, npnup Yugunwd B $huwtuwlywu
wywhyh Ywd $putwtvwlwt wwpwmwynpnigjwu wprhyniuwybin ninynuwnpnyph wupwdwubih dwup,
ubpwnynuw U wpryniuwybwn tninynuwnpnyph hwaywpynid:

Uhounpnwybwputiph b wy yéwnpubiph wbupny wy) ilwdnunp, ubpwnjw) hwohyubiph uywuwnpydwu
Yéwnubpp, ubpnpnuiubph yunwywpdwu yéwpubpp, Jwéwnpubiph gény dhounpnwydwnpubpp,
nbinwpwsfudwu gdny dhounpnwydwnutipp U Jupyh uhunhlugdwu dhounpnwydwnutinp, wuwsynid Gu
hwidwwwwnwufuwtu dwnwjniegjniup dwwnnigtithu: Grebi sh wyuywynid, np thnfuwwnynipjwu
hwuduwnnipiniup Yhwugbguh qupyp wpwdwnpdwup, wwyw hwdwwwwnwufuwt thnfuwnyniejwu
hwuduwnnipjwu gdny Ydwpp Swuwsynud b qdwihtu dbpnnny' hwuduwnnipjwu dwdlbnh pupwgpnid:

Lwbwfunpnh hbwn wwjdwuwghpp, nph wpryniupnd Pwuyh $htwtivwyw hwoybnynipniuubpnid
Gwuwsynid £ Shuwtuwywu gnpdhp, Ywnpnn £ dwutwyhnpbiu gunuytp $LUU 9-h gnpdnnniejw ninpuinwd
dwutwyhnptu' $LUU 15-h gnpdnnnipjwu ninpuinud: Luwu nbwpbpnud Pwuyp bwiu Yhpwnnd £ SLUU 9-p'
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

wnwuduwgubint b swihbint hwdwp wwjdwuwagph wju dwup, npp ginugnd £ SLUU 9-h gnpdnnniejwt
ninpuintd, wjunthbnb Yhpwnnat £ SLUU 15-n" ywjdwuwgph duwgwsd dwuh hwdwp:

Uhounpnwybwputiph b wy yéwpubph wmbupny dwiuubipp hhduwywunwd ytpwpbipnud Gu gnpdwppubiph goény
YJéwnubiphu b uywuwpydwt Jéwpubipht, npnup Swiuuwgpynid Gu dwnwynigintup unwuwihu:

2nun ognin/(Juwu) hpwlwu wpdbipny swihynn Phuwtuvwlwu wynhyubiphg U Phuwtuwywu
wwpwnwynpnientuutiphg

2ntwn ognunp/(Juwup) hpwlwt wnpdtipny swihynn Shtwuuwlwu wynhyutiphg b $huwtuwlywu
wwpuwynpnigintuubing ubipwnnid £ wnwnpwiht bywwnwyubpny wwhynn $htwtvwlywu wynphyubpp
wwpuwynpnigintuubph ppwywu wpdtiph thnthntuniegyniuhg ppugywd b shpwgywsd Glwdnunp U dwiuup:

2nun wpiwnpdnypwiht gnpdwnuniyentuutiphg Glwdnin

2nin wpwnwpdniypwihtu gnpdwnunteintuubiphg GYwdnwnp ubpwnnid £ wpunwnpdniypwihtu thnfuwpdbpwihu
nwppbipnieyniuubph pninp BYwdnunubpp b dwiuubipp bwb wpwnwpdnyph wnp nt ywbwnphg gnun ognunp
Ywd Juwup b dwuwsynid £ owhnyenid jud Juwunid tipp hwdwwwnwufuwt Swnwjnieniut wpnbu
dwunnigws £

4.5 Cwhnipwhwpy

Cwhnyprh gény hwoytinnnt nwpyw pwhnipwhwnyp punyugws b pupwghy W hbwnwaéqywd hwnpybphg:
Swhnipwhwnpyp dwuwsynud | owhnyenid jwd Juwunid, pwgwnnigjudp wju hwpybph, npnug gény
gnpdwnunyejniuubph wpnyniupubpp wuwsyb Gu ubthwlywu Yuwhwwnu, hush nwpnud hwpytipp
unyuwbiu dwuwsynid Gu ubthwywu Yuwwhwnwind:

Cupwghy hwny

Cupwghy hwpyp nwpyw hwdwp hwplynn GBlwdnunhg yewpybihp hwplu £ hwodwwwhwlwu hwoybyonh
wduwpeyhu gnpdnn hwplwjhtu npnyputipny, huswtiu bwb bwfunpn nwphubiph hwdwp ydwpqwsd hwpybph
Gognunnudubipp: Wu nbiwypnd, tipp $huwtuwlwu hwodbindnipiniuubint wpnnudwd Gu ubpluwjwgdwu
hwdwp dhus hwdwwwuwnwufuwu hwpywiht hwaytindnieniuutinh ubpluwyjwgubp, www hwplynn swhnypep
Ywd Juwup hhduws £ dninwynp pybph ypw: <wplughtu dwpdhuubpp Yupnn Gu niubuw] wybih fuhun
dnwinbtignd hwpywihu opbuunpnieniup deluwpwubijhu W hwpYwihu hwowpyubipp unnigbithu: Npwtiu
wpryntup, hwplwjhtu dwpdhutubpp Ywpnn Gu wwhwugb) (nwgnighs hwpybph dnwdnd wju gnpdwpputiph
gony, npnug hwdwp wfuyhunud wwhwuy sh ubipyuywgyb: <Enblwpwn, Yupnn Gu wnwowtuw) Uawuwlwih
(nwgnighs hwnybn, wnydtip bW nniquiupubin: <wpYwiht unngndp Yupnn £ ubpwnb] unnigdwt tnwpdwu
wudhowwtiu Uwfunpnnn 3 opwgnigwjht tnwphutip: Npn2 hwugwdwupttipnd hwpluwiht unnwgnwp Ywnpnn
E ubpwnt wybih Gplup dwdwuwywopowuubp:

Lhnwagwd hwny

Lbnwagywsd hwpybipp hwoqwpyynd Gu hwoywwwhwywu hwaytyonh wywpunwynpnipiniuubiph dbpnnh
hwdwdwyu, npp hwadh £ wnund pninp dwdwuwywiht tnwppbpnieniuttipp, npnup wnwowuntd Gu
Phuwtuwywu hwaybnynigyniuubpnid dwuwsqwd wynphyubiph b wywpunwynpneyniuubph hwoyblonwihu
gnuwpubiph W hwplywihtu bywwwlubpny hwodwpyynn gnidwpubiph dhol, pwgwnnipjwdp wju nbwpbph,
Gpp wyn wnwppbipnigniuuint wnwewgb) Gu gninyhih twptwlywu dwuwsdwu dwdwuwy Ywd
Ywqgdwybpwnipniuutiph dhwynpnud shwunhuwgnn gnpdwnunieyniuuinhg wnweowgnn wywnhyubiph Ywd
wwpuwynpnigintuubiph nbwpnid U hugp wnweowgdwu wwhht sh wgnnid ng hwodwwwhwlwu, W ng k|
hwplydwu bwywwnwyny hwoywplyynn owhnyeh ypw:

Lbnwagwsd hwpywihu wynhy dwuwsynud £ dhwju wyu swihny, nppwuny hwwuwywu k, np wwwquwyntd
wnlw Yhuh hwpydwu tupwlw gwhnype, nph hwoyht Yupnn Gu ogunwgnpdyti dwdwuwywynp
nwppbipnieyniuubpp: <Gnwdgywsd hwplwiht wywhyubpp bW wwpwwynpnieniuutpp hwedwpyynud Gu wju
hwpYwjhu npnypny, npp Gupwnpynid k£, np Ygnpdh wynhyubiph hpwgdwu b wwpuwynpnipyniuubiph
dwpdwu dwdwuwl' hhduybing wnyjw) dwdwuwlwopswuh Ywd hwoybunne dwdwuwlwopgwuh thwunwgh
gnpdnn npnypubiph Ypw:
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pwdubiinnduh gniiwph)

L&-nwd pwuybipu hpbiug gnpdniutiniyeyw pupwgpntid Yybwpnid Gu bwbe wy) hwnybp: Wn hwpytipp ubipwndws
GU owhnyeh Ywd Juwuh U wy hwdwwwpthwy htwtuvwlywu wprnyniuph dwupht hwoybundnipjwuu «Ujg
Swfuubip» hnnywonid:

4.6 Shuwtuwlwu gnpdhpubip

w) Bwuwsnd W ulgpuwywu swihnid

Pwulu uygqpuwwbu dwuwsnud £ Jupybpp W thnfuwwnynigyniuubpp, wjwunubipp, pnnupyywsd wywnpunpwhu
wnpdbpenetinp U unnpuwnwu wwpuwynpnigintuubipp npwug unbinddwu opyw npntejwdp: Pninp wy)
$huwtuwlywu gnpdhpubipp (Utipwnyw| Phuwtuuwwu wynhyubiph Ywunuwdnp qunwiutipp b ywéwnpubipp)
Swlwsynid Bu gnpdwpph opw npniejwdp, npp Pwuyh' gnpdhph wwjdwuwgpwiht Ynnd nunuwnt
wduwphyu k:

UYgqpuwlywt dwuwsdwu wwhht Yuqdwlbpwnipniup $hutwtvwlwt wlnwhyp Ywd Shuwtuwlywu
wwpuwynpniiniup swiind  hp hpwlw wpdbpny' gnidwpwsd Ywd hwuws, Gpp nw «hpwlwu wpdtpny'
owhnyeh Ywd yuwuh dhongny swihynn» $htwtuuwlwu wynhy Ywd htwuvwywu ywpwnwynpnie)niu sk,
gnpdwpph qény wju Swfuunwiubipp, npnup ninnuyhnpbu ybpwapbih Gu $huwtuwywu wlynpdh Yud
Phuwtuwlywu wwpwnwynpnipjw dbnpptipdwup Ywd pnnupydwup:

p) Nwuwywpgnid

Shtwbuwlywl whiphydubn

Uyqpuwywu dwuwsdwt wwhhu $huwtuwlywu wywnpyp niup bpbp hhduwlwu nwuwlwupgnid'

wdnpuhqugywsd wpdtipny swihynn, hpwlwu wpdbtipny’ wy hwdwwwpthwy wpryniuph dhongny swihynn

(FVOCI) L ppwlwt wpdbpny' pwhnyeh Ywd Juwuh dhongny swihynn (FVTPL):

Shuwuuwlwu wyinhdp swihynid £ wdnpnhqugywd wpdtipny, beb dhwdwdwuwly pwwpwpnid £ unnpl

ubpyuywgywsd Gpynt wwydwuubphu b sh bwfuwugynd npwbu hpwywu wpdbpny' swhnypeh Ywd Juwuh

dhongny swthynn’

e wywhyp wwhyn £ phqubiu dnnbijh opowtwynid, nph tywwnwyp wwjdwuwgpwihtu npuwdwywu
dhongubiph hnuptiph hwywpwagpnwu k, b

e Phuwtuwlywu wynhyh ywydwiwgpwiht ywjdwuubpp npnawyh wduwpybpht wnwowgunid Gu
npwdwlwu hnupbip, npnup pwgwnwuwtiu dwjp gnwwph b sdwpywsé dwyp gnidwph ypw hwodwpyywsd
wnynuubiph yéwpnwubp Gu:

Shuwuuwlwu wyinhdp swihynid £ hpwlwt wpdtipny w)) hwdwwwnpthwy $huwtuwlwu wprynituph

dhongny, Gt wju pwydwpwpnud £ unnpl ubpYujwgywd Gpynt wwjdwuubphu b sh bwiuwuynid npwbu

hpwlwu wpdbipny' swhnyph Ywd Yuwuh dhongny swihynn.

e wju wwhynw £ wjuwhuh phqutiu dnnbih opowuwynud, npp twywwnwlu § pE wwjdwuwgpwhu
npwdwlwu dhongubiph hnupbiph hwwpwgpnidp b pE $huwtuwlwlu whnhyh Jwdwnpp L

e Phuwtuwlywu wynhyh wwydwuwgnpwiht ywydwuubpp npnawlh wduwpybpht wnwowgunid Gu
npwdwlwu hnupbip, npnup pwgwnwuwtiu dwjp gnwwph b sdwpywsé dwyp gnidwph ypw hwodwpyywsd
wnynuubiph yéwpnwubp Gu:

Unlwnpuwiht buywwnwlubinny swwhynn pwduwihu gnpdhpubipnud Yuwmwpynn ubipnpnuwubiph uygpuwywu
Swuwsdwu dwdwuwy Pwulyp Ywpnn E wugpebihnpbu npnobip ubipywjwgubp hpwlwu wpdbph hGnwaqw
thnithnfunigyniuubintl wy) hwdwwwpthwy $htwtuwywu wpryniuph Yuginud: Uyju punpnieniup Yuwnwpynid
E wnwudhu jnipwpwugnip ubpnpdwu hwdwp:

Ujnw pninp $htwtuwyw wlinphgubpp nwuwlwpgynid B npwbiu hpwlwt wpdtpny' swhnyph Yuwd
Yuwuh dhgngny swihynn;:

Pwgh wyn, uygpuwlwi dwuwsdwu wwhhu Pwuyp Ywpnn £ wugpebihnpbu uwfunpnobip phuwtuwlwu
wlywhdp, npp hwdwwwwnwufuwunw £ wdnpinhqugywsd wndtipny Ywd hwdwwwpthwy phtwtuwlwu
wpryntuph dhongny hpwlwu wpdtipny swihybint ywhwueubphu, npwbu owhnyeh Ywd Juwup dhongny
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pwdubiinnduh gniiwph)

hpwlwu wpdbipny swithynn, Gt nw eny| Yuw bepwgubp Yywd bwywunpbu ujwgbgub) hwoywwwhwlwu
hw2dwniwt wuhwdwwwwnwufuwunieiniup, npp Yunwowuwn wy| wywnwguyned:

Phqubu dnnbih qiwhwippnid

Pwuyp ynpndbih dwlwpnwynud quwhwwnnid £ phqubu dnnbijh bwwwwyp, npp 2powtwynd wywhynwd £
wlywhdp, pwugh wju guwhwwnnup jwywagnyuu wpwnwgnind £ phqutuh unwyjwpdwu b nGluwydwpniypjwup
nbnywnynipyut mpwdwnpdwt Gnwuwyp: HYhuwplynn mbntlwnynyegniup ubpwnnid £

e wnpndbih hwdwp uwhdwudwd pwnwpwlwunteniup nt twywwnwlubipp bW win pwnwpwywuntejwu
gnpduwywu Yhpwnnieyniup: Uwutwynpwwbiu, wpnnp nEywywpnigjwi nwgdwywpnieniup ninnjwd &
wwjdwuwagpny twfuwwnbujwsd nnynuwihtu Glwdnp unwgdwup, wnynuwnpnyputph npnawlyh
Yuwnnigywéph wwhwwudwup, $huwtuwlwu whnhdubiph gnpdnnnipjut dwdytnutiph
hwilwwwwnwufuwubgdwut wju wwpwwynpnieniututinh gnpdnnnipjwu dwdlybinubpht, npnup
$huwtuwynpnud Gu wyn wynhyubipp, Ywd npwdwywu dhongutiph hpwgdwut wynhyutiph Jwéwnph
dhgngnd,

e huswbiu k quwhwwnynid ynpindbih Ghwdwmwpbipniginiup b huswbiu £ wyn inbnGlwwndniegyniup
ubpyuwjwgynid Pwuyh nElwywpnipjwup,

¢ phqubu dnnbih W npw oppwtwynid wwhynn $htwtuvwlywu whnhdubiph wprynituwybnnyegjwu ypw
wqnnn nhuytpp U wjn nhuybiph Yunwjwpdwu Gnwuwyp,

e huswbu Gu Jupdwwnpynd nbYwdwputipp, oppuwy’ wprynp qupdwinpnigniup Yuiujws £ Yunwywpynn
wywhyubiph hpwYywu wpdtiphg Ywd ywjdwuwgpwiht hwjwpwagpwsd npwdwlwu dhongubipp
hnupbinhg,

e Uwfunpn dwdwuwywopowuubpnd Jwdwnpubiph hwéwluwlwunye)niup, dwywip b dwdybnubpp, win
Jwéwnpubiph wwwéwnutipp U htilnwgw Juéwnpubiph ypwpbnjw wyuywhputipp: Wunwwdbuwjuhy,
Jwdwnpubiph gény gnpéniubinigjw dwuht wnbntlwwnynieyniup nhunnwplynd £ ny b wnwudhu
hhdntupny, wy| npwbu punhwunip quwhwwndwt dwu, e huswbu £ Pwuyp hwutund Shuwtuwlywu

wywnhyubpp unwdwpbint hwdwp vwhdwudwsé tywunwyhu b phuswtu Gu npwdwlwu hnupbipp
Guwynpynid:

Nuydwbwgpuyhti npwdwlwb hnupbiph ptniewagnp qliwhwppnid - dhuyt duyn gnidwph b
sdwpdwé duyn gnidwiph Ypw hwpdwnlyyuws ppnynup Yéwpnidtn (SPPI test)

Wu quwhwwndwt twywwnwyny «dwyp gnidwn» b uwhdwuynd $huwtvwywu wlynpdh ppwlwu wndbpp
uygpuwlwu dwuwsdwu wwhhu: «Snynup» uwhdwuynud £ npwtiu thnnh dwdwuwywihu wpdtiph U npnawyh
dwiwuwlwhwwnywdnuw sdwnpywd dwjp gnwdwnh hbin uwywsd wwpwnpwihu nhuyh b thnfuwwnyniejwu
htwn wnusynn wy; hhduwwu nhuytiph ne dwfuubiph (ophtwl' hpwgybihnipjwu nhuyh W Jupswlwu
Swiuutiph) hwdwp hwwnignd U ubpwnnud £ gwhnyeh dwpdwu:

Quwhwunbnt hwdwnp' wprynp wwjdwuwgpuwihtu npudwlwu dhongubiph hnupbipp dhwju dwjp gnwdwph L

sdwnyqwsd dwjp gnwdwph Yypw hwoqwpygwd mnynup yéwpnwiubp Gu, Pwulyp hwodp £ wnund gnpdhph

wwydwlwgpwiht wywydwuubpp: Uw ubpwnnd £ bwb wjit quuhwunndp' wpynp $htwuuwlwu wynhdp

ubpwnnud £ wiuwyhuh ywjdwuwgpwihtu wwydwu, npp Yupnn E thntubip wwjdwuwgpwiht npudwywi

dhongubiph hnuptiph gnudwpp b dwdybnt wjuwbu, np $huwtuwlywu wlwhdp sh pwdwpwph win

wwydwup:

Fuwhwwndwu dwdwuwy Pwulyp nhnwpynud .

e wwjdwuwYwu nbwpbp, npnup Ywpnn Gu thnfubp npwdwywu dhongubiph hnuptiph gnwwpp b dwdybunp,

e Pwlwynpdwu hwwnlwuhap,

¢ Jwnwdwdybwn dwpdwu b dwdybinp Gplwpwagiwt wwydwuubpp,

e wwjdwuubipp, npnup uwhdwuwtwynud Gu npnawlh wynhyubiph bywwdwdp Pwulyh ywhwuep
(opptuwly’ wnwug nbgpbup hpwyniuph wynpyubph gény wwjdwuwynpywdnieniuubn) b

¢ hwuwlwuhubip, npnup thnfunwd U thnnh dwdwuwlwjhtu wpdtipp, ophtuwly, wnynuwnpnyputiph
wwppbpwywu yepwtwjnudp:
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dbpwnwuwlwpgnidubp

Shuwuuwlwu wynhyubpp s6u YyEpwnwuwlwpgynd uygpuwlwt dwuwsnidhg hbunn, pwgwnnigjwdp wju
dwdwuwlwopowuh, Gpp Pwulyp thnfunid £ hp phqubu dnnbip $ptwtivwlwt wlynpdubph unwywpdwu
Uywwwyny: Shuwtuwywu wwpwwynpnipniuutipp tpptip sbu yGpwnwuwwnpgynid:

bhtwbuwlywl wuwppwynpnyeniatibn

Pwuyp nwuwlwpgnw £ hp Phtwtuwlw wywpunwynpniggniuubpp npwtiv wdnpunhqugywsd wndtpny Yuwd
hpwlwu wpdbipny' swhnyph Ywd Yuwuh dhongny swihynn:

q) Uwwbdwuwsnid

Shtwbuwlywl whiphydubn

Pwuyp wwywbwuwsnid £ phuwtuwywt wywnhdp, Gpp win $htwuuwlwu wyinhdhg wnwewgnn npwdwlwu
dhongubph hnuptiph ujwwndwdp wwydwlwgpwihtu hpwynpubpp Ynpgunwd Bu hpbug nidp (nb'u twlb
Owunpwagnntentu 4.6(q)) Ywd tipp thnfuwugnid £ wwjdwuwgpwiht npwdwywu dhongubinh hnuptiph
unwuwnt hpwyntupp wjuwhuh gnpdwppny, npny $htwtuwywt wlwhyh ubthwlwuniguu htn fuwdwd
pninp nhulbinu nt ognunutipp hnfuwugynd Gu Ywd Gpp sbu thnfuwugynid ubithwlwuniejwu pninp nhuytipu
nL ogntinubipp, U nw sh ywhwywunw $huwtuwlwu wynhyh twnmdwdp huynnnipintup:

Shuwuuwlwu wyinhdh wwywbwuwsdwu nbiwpnid whnhyh hwoytiyonwiht wpdtiph (Yud wwywbwuwswd
wlywhyh dwup ypw pwtuwd hwoyblonwihu wpdtiph) b (ijunwgywd hwnnigdwu (Ubpwnw| gwuyuwgwsd
unp wywhy hwuwd gwulwgwsd unp wwpuwynpnieyntt) W (i) wy] hwdwwywphwy Shuwtuwywu
wpryntupnud dwwsywd Yninwwihtognunh Ywd Juwuh wnwppbipnieginiup dwuwsynid Gu gwhnyenud Yud
Juwunud:

Npwbiu wy hwdwwwnthwly $huwtuuwlwu wpryntuph dhongny hpwlwu wndtipny swithynn bwiunpnaywd
pwduwjhu ubpnpnudwihtu wpdtipnebnph qény w)| hwdwwwpthwly Phuwtuwlwu wpnyniuph Yuqdnid
Swuwsywd YnunwYwihu ognunp/Ynpniuwnp sh Gwuwsynd owhnyenid fud Juwund upwd wndbenetiph
wwwwiuwsdwu dwdwuwy: Uwywbwuwsdwu wwhwugubinp pwjwpwpnn thnfuwugdwd Shuwtuwlwu
wlywhyubpnid Pwuyh Ynnihg unbindjwd Yuwd wwhwywujwd dwutuwygnipniup dwuwsynid £ npwbu
wnwudht wynhy Ywd wwpuwynpnigniu:

Pwulp gnpdwppubp £ Yupnud, npnug hwdwdwju' thnfuwugnud £ hp $huwtuwywu ypbwyh dwupu
hwaoybwnynieiniunid Swuwsywd wywnhyubpp, uwlwju wwhnu £ dhinfuwugywsd wynhdubiph Yuw'd pninp, Yuw'd
gpbipb pninp nhuytpu nt hwwnnygubpp, Yw'd npwtg dh dwup: Ldwu nbwpbpnut hnfuwugywsd whnpyubpp
sGU wwwdwuwsynid: Uyuwhuh gnpdwppubiph ophuwyubp Gu wpdtpnebph hinfuwwnynieyniup b Jwéwnph
nt htingudwu gnpdwppubipp:

Grb wywnhyubipp Jwbwnynid Gu Gppnpn Ynndhtu hwdwudwu quny hbinqudwt uynthny, gnpdwppp
hwoqwnynid £ npwbu gpwyny wwwhnyywd Shuwuuwynpdwu gnpdwnp, npp udwu £ Jwéwnph b
hGwngudwu gnpdwppubiphu, pwup np Pwuyp wwhwwunw £ udwuwwnpwy wynphyh ubthwywunyejuu hbwn
Yuwwywd pninp nhuybtipt nt hwwnnygubipp:

Qnpdwppubipnid, npnugnid Pwuyp sh wwhwwunwd U sh hnfuwugnid $huwtvwlwu wywmpyh
ubthwwuntgjwu htwn Yuwwdwd pninp nhulybpu nt hwnnygubipp b ywhwwunw £ wynpyh tyuwnmdwdp
ytpwhuynnnipjniup, swpnitwynud b éwuwst] $huwtvwywu wlwpyp wjupwuny, nppwuny qwpniuwyynid £
hp ubpgpwyywsnipiniup phuwtuwlwu whwnhyh dbe, npu wyu swhu £, npny wju Gupwpyywsd &
thnfuwugywsd wywhyh wpdbiph thnihntunigyniuubph wanbgniejwup:

Npn2 gnpdwppubipnud Pwulyp wwhwwunw £ thnfuwugwd $huwtuwlwu wynhyp yéwnh nhdwg
uwwuwnybnt wwpuwynpnieniup: nfuwigywsd wynhyp wywdwuwsynid k, Geb pwdwpwpnid £
wwwbwuwsdwu swthwuhoubipht: Uywhdp Ywd wwpunwdnpnieniup dwuwsynid GU uwwuwnydwu
wwjdwuwagpny, tiptl uwywuwpydwu yéwpp wybihu £ (wlwhy) Yud ywwu (wpunwynpniejniu), pwu
wwuwpydwu nhdwg pwjwpwp swihny hwunnignudp:
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bhtwbuwlywl wwppwynpnygniatibn

Pwuyp wwywbwuwsnid £ $htwtuwlwt wwpwmwynpnigniup Gpp, upw wwjdwuwgpwihu
wwpuwynpnigintuubipp sbu Yuwmwpynwd Yud sbnjwi Gu hwdwnpynud, fud dwdybinp (puuntd t:

n Shuwtuwwu whnphyubiph b wwpwwynpnyeniuubph thnthnfunwd

Shtwbuwlywl whiphyubn

brb $huwtuwlwu wynhyh wwjdwuubpp ginthnfudnid G, Pwulyp quwhwwnnd £ wpynp dhinthnfudwd
wlywnhdh npwdwlwu dhongutiph hnupbipp fwywunpbu Gu wwppbpynud: Geb npwdwywu dhongutiph
hnuptipp twywunpbu Gu mwppbpynud, www uygpuwlwu Phtwtuwlwu wynhyhg npwdwywu hnupbph
wwjdwuwgpwihtu hpwyntupubipp hwdwpynud Gu nidp Ynpgpwsd: Wu nbwpnid uygpuwywt Shtwtuwlwu
wywhyp wywswuwsynw t (nb'u Swunpwgpnieniu 4.6(q)), hul unp Shuwtuwlwu whnphyp Swuwsynu
hpwYywu wpdtipny' gnuwpwd wwjdwuubphu hwdwwwwnwufuwunn gnpdwpph gdny dwiuunwubipp:

Grb thnhnfuwd wlwhyh wdnpnhqugywd wpdtipny npwdwlwu hnupbipp bwlwunpbu s6u tnwppbipynud,
www thnthnfunipniup sh hwugbigund $huwtuwwu wynhyp wwywbwuwsdwu: Uu nbwpnud Pwulyp
Ytipwhwdwpynw £ phtuwvuwlwu wynhyh hwdwfuwnt hwoybtiyonwiht wpdtipp U hwdwiuwnu
hwoubYonwihtu wpdtiph Gognpundwt wpryntupnud wnwowgwd gndwpp dwuwsnud £ npwbiu thnihnfuniejnitihg
ognin Ywd Juwu gwhnypnud fwd Juwunw: Geb udwuwwhw thnthnfunteyniup uwwnwpynid £ Jwplwnnth
$huwtuwlyw ndqwpnipjniuubph wwwnwnny (nb'u Swunpwgpnieint 4.6(q)), www ogninp Ywd Juwup
ubpyujwgynut b wpdtgpynuihg Ynpnwnubiph htwn dhwuht: Uy nbwpbpnud’ wjiu ubpluywgynid § npwybu
wnynuwjht GYwdnun:

bhtwbuwlwl wuwppwynpnyeniatibn

Pwuyp wwywbwuwsnid £ $htwtuwlwt wwpwmwynpnieniup, tpp ypohuhu wwydwuubpp thnthnfuyty Gu
thnthnfujwd wwpunwynpniejwu npudwywu dhongubiph hnupbipp, puwn Enigywt, wwpptip Gu: Wu nbiwypnid
thnihnfujwd wwydwuutiph hpdwt Yypw dwuwsynid £ unp $htuwtvwlywt ywpunwynpnipiniu hpwlw
wpdbpny: Uwpqwd Phuwtuwlwt ywpunwynpnipjwu b hnhnfujwd wwydwuubpny unp huwtuwywu
wwpuwynpnijwu hwoybipnwiht wpdtipubiph twppbpnieniup dwuwsynud £ owhnyenud fwd Juwunid:

b) Lwoywugntd

Shuwuuvwlwu wynhyubipp b wwpunwynpnigyniuubpp, Glwdnunubpu ne dwiuubpp $huwtuwlwu
hwoybwnynipniuutipnid hwodwugynud Gu b ubipyuywgynid Gu gnun wndtipny, tirl gninientu niup
opbuunpnpbu hwuwmwwnywd hpwyniup hpwlwuwgubine hwoqwnywsd gnidwpubph hwowugnid, huswtiu
Uwl dinwnpnieyntt ubpyuwjwgubine wju qundwu uyqpniupny Yud dhwdwdwuwy hpwgubint wlynpyp b
dwnbint ywpwnwynpniejniup:

Glwdnunubipp b dwluubpp Ubpywjwgynud Gu gnin wipdbph hhdwu ypw, dhwju Gpp nw enyjwwnpynd £
hwdwdwju SLUU-ubph, Ywd dp funwp hwdwudwu gnpdwpputiphg pfunn ognunp U Juwuh nbwpnid,
ophuwl' Pwulyh wnliunpwiht gnpdniubinipjul pupwgpn:

q) Updtgpynid

Pwuyp Ywujuwwnbunwubph hpdwt Yypw quwhwnnd £ wluuynn ywpunpwihtu Ynpnwunubipp («<ECL»)
hwnlyw) $huwtuwlyw gnpdhpubiph uywwndwdp, npnup sbu swithynwd hpwlwu wpdbpny' swhnyeh Ywd
uwuh dhongny.

e Phuwluwlwu wywmhyubn, npnup swihynid Gu wdnpunhqugywéd wpdbpny

e ppwlwu wpdtpny' wy hwdwwwphwl Shtwuwluwy wpryniuph dhongny swihynn $huwtuwlwu
wywnhyubip

e Jwpdwywinipjwu gdny nbiphnnpuwlywu wwnpwnpbin

e hnfuwwnynigjwl hwudlwnnipniutiin

o Phuwtuwlwu Gpwotuwynpnipjwt wwjdwuwagnbp

Pwduwjhu $huwtuwlwu gnpdhpubinh hwdwp wpdbigqnpynid sh hwogwpyynid:
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2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Pwuyp swithnwd £ Ynpnwuinubiph gény wwhnwnttipp $htwtuwlwu gnpdhph wdpnne dwdlbnh pupwgpnid

wluwpnn wwpwnpwihtu Ynpnwunubipht hwjwuwp gnwdwph swihny, pwgwnnijudp unnpl upywd

gnpdhputiph, npnug hwdwp Pwulyp whnp £ hwaqunyh $htuwtuwlw gnpdhph whuywiynn wwpnpwjhl

Ynpnunubiph wwhnwwnp wju gnwdwpp swihny, npp hwjwuwn £ 12-wdujw wlyuwynn ywpunpwhtu

Ynpnwunubippu.

e hwoybwnnt wduwpyh npnipjwdp Wwpunwqwugdwu guwdp nhuyny wwpupwihu ubpnpnwwht
wndbenretin,

e wj Phuwuuwlwu gnpdhpubip, npnug gény wwpupwiht nhuyp uyqpuwlywu dwuwsnidhg hbwnn
Ewlwunpbu sh wék):

12-wdujw wyuYwynn wwpwpwihu Ynpnwnubpp wyulywynn wwpwnpwihtu Ynpniunubph dh dwut Gu,

npnup wnwowuntd tu $huwtuwlwu gnpdhph gony hwoybnnt wduwpedhg htitin 12 wdunwd huwpwynp

wwpuwqwugdwu nbwpbnhg:

Udpnne dwdlybtinh pupwgpnid wluwynn wywpunpwihtu Yynpnwnubipp wyulwynn wwpunpwihu

Ynpnunubip Gu, npnup wnwowunw U pninp huwpwynp wwpunwquugdwtu nbwpbphg Shutwtvwywu

gnpdhph wluwynn dwdybinh pupwgpnty:

Ulbiwnn wwpipppuwyple hnpnwuiptiph swihnud

&'y wdpnne dwdybinh pupwgpnid wyuywiynn wwpupwihtu Ynpnwunmubpp, W 12-wdujw whuluwynn

wwpwpwihu Ynpnwwnubpp hwodwpyynud Bu Yuw'd wuhwwnww, Yuw'd fudpwihtu hhdniupubpnyd' Yuiudwd

Phuwtuwlywu gnpdhpubinh hhdpnud puwsd wnpuindbith punyehg:

Pwuyp Jowyby b pwnwpwywunie)niu, npp eny| £ tniwihu jnipupwugnip hwoybunne dwdwuwlwsopowuh

Jtipoh npnipjwdp quwhwnb) wprynp $huwtuwlywu gnpdhph wwpnpwihu nhulp bwywunpbu b wéb)

ulqpuwlwu Swuwsnidhg htinn' hwoyh wnubing $huwuuwlwu gnpdhph duwgwsd gnpdnnniejwt dwdlytinh

pupwgpnid wnwowgwd ywpunwqwugdwu nhuyh thnthnfunyejniup: UYLh dwupwdwut pwgwwnpynid £

Owunpwagpntentu 36.1.2-nwd:

dbpnugjwih hhdwt Jpw' Pwuyp nuuwlwpgnd £ hp $huwuuwlwu gnpdhpubpp giny 1, thny 2, thny 3 b

qujwsd Ywd uygpuwynpywsd wwnwnpwiht wnnwing wndtigpyywd fudptipnud, huswbtiv uupwaopywsd k

unnpl

e Py 1-bpp qunpybipp dwuwsynid Gy wnwoht wugqwd, Pwuyp dwuwsnid £ wwhniunp 12-wdujw
wyuywynn wwpwpwihtu Ynpnwunutiph hhdwtu ypw: eni 1-nd nuuwlwpgywsd Jupytipp twb ubpwnnid
GU duwgnpnutip, npnugnwd wwpupwihu nhuyp pwpbjwydyti £ b Jupyp yepwnwuwlwpgyti & thny 2-hg:

e  &ny 2 - Gpp Jupyp unbinddwu wwhhg nubkgh| E wwpwnpwihtu nhuyh bwywu wé, Pwulyp duwynpnid
wdpnng dwdytinnh pupwgpnid wyulywynn wwnwpwiht Yynpniunubiph wwhniun: ®ny 2-nud
nwuwywngyws qupybpp uwl ubpwnnid Gu duwgnpnubip, npnugnd wywpwnpwhtu nhulyp pwpbwyyt £
U upyp yepwnuwuwlwngyby £ thny 3-hg:

o  &ny 3 - wpdbgpyywsd qupybp: Pwuyp duwynpnid £ wdpnne dwdybnh pupwgpnid wyuywiynn
wwpupwiht Ynpnwinubiph wwhniuw:

e Gujwsd Ywd uygpuwynpdwd wwpwpwih wnnwing wpdbiqpyqwd wynpdubiph funp - qujwsd Yud
uyqpuwynpywd ywpupwihtu wnniinyg wpdbgpyywsd wynmphyubpt uygpwlwu dwuwsdwlu wwhhu
wpdbgpyws Phuwtuwywu wywmhyubp Gu: Fudwd Ywd uygpuwynpywsd wwpwpwihu wnnwny
wndtiqpywd wynhyubipp hwojwnpyynd Gu hpwlwu wpdbpny uygqpuwlwt dwuwsdwt wwhhu, huy
wnynuwjht Glwdnunp, pun Enegjw, dwuwsynid £ wywpunpwiht nhuyny 6agnpnywd wpryntuwybun
wnynuwnpnypny: Uulwynn wwpwnpwihtu Yynpniunubpp dwuwsynid Gu wju swithny, nppwuny wnlw &
wyulywpdnn wwpwpwihtu Ynpnwunutinh hbinwgw thnthntunigniu:

Uyuywpynn wwnwnpwiht Ynpniunubipp ywpwnwquugnid wnbnh niubuwine hwwuwlwuniegjwu,

wwpuwqwugdwt wwhhtu wwpwunph gnidwph, ywpunwqwugdwt nbiwpnd Ynpunh gndwnh qtinsywé

wpryntup Gu, npnup uwhdwuynid Gu hbnlyw Yepw.

Muwpwnwquugnd mbnh niubuwnt hwjwuwlwunyeyniu (PD): Uju npnpwyh dwdwuwlwhwwnywdh

pupwgpnd wwpunwqwugdwt hwwtwlwu [pubiint guwhwwnnwdu £: Mwpunwquugnwp Yupnn £ wnbinp
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2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

niubtiw) dhwju npnawyh wwhp quwhwnywsd dwdwuwlwhwwnywsénud, bt gnpdhpp twfuyhunud sh
wwwbwuwsyb| b nbnlu ynpindbnud £

Muwpwph gnidwpp ywpunwqwugdwyu wywhptu (EAD): Uju wywgqw wywnpunwquugdwt wduwpyh
npniejwdp wwnpuph guwhwwndwsé gnudwnu £ hwoyh wnubing hwaybunt wduwpyhg htunn wwpuph
gnuwph wyuYywynn thnthntuniegyniuubipp, ubpwnjw) dwip gnwwph b wmnynuutiph yéwpnwutipp
wwjdwuwgpny bwhuwwnbuywsd Ywpgny Ywd wy Yepw, thnfuwnnipiniu unwuwnt hpwyntuph
ognwgnpdnudp b pwg pnnuywsd ydwnnuwutiph gdny hwaytigpywd nnynuubinp:

Unpnwwnp Wuwpunwquugdwyu nbwypnd (LGD): Uu wpunwhwjnnud £ Ynpuinh quwhwndwd gnidwpu, npp
Ywnwowuw, tiph npnpwyh wwhh nbinh niubuw wwpwnmwquwugnw: Wu hhdudws £ yéwpdwu Gupwyw
wwjdwuwagpwiht npuwdwywtu hnupbiph W wju npwdwlwt hnupbiph tnwppbipniejwu ypw, npnup
Juplwuwniu whuywind £ unwuw)' ubipwnw) gpugh ppwgnudhg: Ut undnpupwnp wpnwhwynynd £
npwtiu Wwpunwqwugdwt wwhht wwpwph gnidwph nnynu:

Muwpwwquugnwd wmbnh niubuwnt hwjwuwlwunigyniup wywpunwquugdwt wwhht wwpwunph gnidwnp,

wwpuwqwugdwu nbiwpntd Ynpuwnh gnidwpp dwipwdwut pwgwhwjnynid G Swunpwagpnieintu 36.1.2-
nud:

dbpwbwyuwd wuwydwbbnny phtwtiuwlwts wliphyulin

Grb hnfuwnnth $htwtuwlwu nddwpnigyniuubph ywwwndwnny $htwtuwywt wynhyp wwjdwuwgpuwihu
wwjdwuubpp yepwuwpynd Yud thnihnfudnid Gu Ywd gnynienit niubignn huwtivwlwu whinpyp
thnfuwphuynwd £ unpny, wwyw guwhwwnynd  Sphtwtvwyu wynhdh wywdwuwsdwu
wuhpwdbonnigniup (nb'u' Swunpwagpnyeiniu 4.6(q)), W wyulwynn wwpwpwihtu Ynpnwnubpp
hwodwpyynid Gu hbnlyw| Ytpw.

o bRt wyuywynn ybpwuwjnwdp sh hwugbgunud gnynieyntt niutignn huwtuwlywu wywhyh
wwwbwuwsdwup, www thnthnfujws Shuwtuwywu wlwhyhg whuyuwynn npuwdwywu hnupbpp
ubpwnynu Gu gnjnyeniu niutignn wywnhyhg wlulwiynn npwdwlywu dhongubiph hnupbph wwywunpnh
hwoqwpynid,

o bRt wyuywynn ybpwuwjnwip hwugbigunid £ gnynigyniu niubignn $huwtuwlwu wynpyh
wwwiwuwsdwup, www unp wlnhdp wlyulywiynn hpwlwu wpdtpp nhunwpyynd £ npwtiu
wwwbwuwsdwu wwhhu gnjnieiniu niutignn wywnhyh ybipguwywu npuwdwyw hnup: Wn gnidwpp
ubpwnynu £ gnjniejniu niutignn $htwtwulwt wynhyhg wyuywiynn npwdwlwu dhongubiph
wwlwunpnh hwoqwnynid, npnup wluwynn wwywbwuwsdwu wduwpyhg dhtusl hwoybinnnt wduwehy

qtinsynud Gu gnnipniu niutignn wyinhyp uygpuwywu wpryntuwybn nnynuwnpnypny:

MNuwpypuwihtl wnnidny wpdbgpydwé phtwtbuwlwts wlphyutn

Snipwpwuginip hwoybnnt wduwpyh npniejwdp Pwulyp guwhwwnnud k, e wpnynp wdnpnhqugqwd
wndtipny hwoqwnynn $htwtuwlw wywmhydubpp b ppwlwu wpdbpny' w) hwdwwwpthwy $huwtuwlywu
wpryntuph dhongny swithynn wywnwpwjhtu phuwtuwlw wynphyubipp ywwpwnpwjh wnnwing wndtigpywd
Gu: Spuwtvwlywu wynpdubpp hwdwnpynid Gu ywpupwiht wnnwing wpdbgnpyyws, Geb wmbnh Gu niubunid
dbYy Ywd wybh hpwnwpéniyeniuutip, npnup pwgwuwpwp GU wunpuwnwnunw $huwtuwlwu wynhyh
guwhwwnywd wwwgw npwdwlwu dhongubinh hnuptiph ypw: Shuwtuwywu wlwmhyh wwpunpwihu
wnnuiny wndbgpydwu YYwjnieyntuubp Gu hwunhuwunid unnpl updwéd hpwnwpdényeniuutiph YGpwptipjw
nywiutiph wnlwnieintup.

e hnfuwnnth Ywd pnnupynnh towtwlywih Phtwtuwlwu nddwpnigniuubpp,
o wwjdwuwgph fuwfuwnip, huswyhuht £ ywpunwquugnieiniup Ywd dwdybunwug nwnuwip,

e Pwulyh Yynnuhg qwnyh Ywd thnfuwwnynipjwu wywjdwuubtiph wjuwhup ybpwtuwnwp, npp Pwulu wy
hwugqwdwupubpnud skp nhwwpy,

e hwywuwwunteyniup, np thnfuwnniu Yuuuhwtw Yud wy Yepwy Phtwtuwwbiu Yytpwlwgdwytinwyh,
Yud,

e Phuwtuwlwu nddwpnipiniuutiph hiwmbwupny wpdbenetiph wywnhy $huwtuvwlwu onywih Ybpwgnd,
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pwdubiinnduh gniiwph)

dwnyp, nph wwydwuutipp yipwpwuwygyb) Gu hnfuwnnth yhdwyh Junpwpwgdwt ywnbwnny,
unynpwpwnp hwdwpynud £ ywpunpwiht wnnwing wpdbgnpyyws, tigt gninieintu sniuh wwwgnyg, np
wwjdwuwgpwiht npuwdwyw hnupbipp sutnwtwint nhulp tpwuwlwihnpbu Ujwqgtb £ U st wpdbgpydwu
wy| hwjinwupaubin:

Mbnwlwu wwpuwnndubpnd Ubpnpdwu wpdbigpyywd [hubp guwhwnbhu' Pwuyp hwoyh £ wnund
hGwnlyw| gnpdnuubpp.

o Jwpyniuwynipywu onyuywlwu guwhwwnwlwup' wpnwgnywsd wwpunwwnndubph Glwdwnwpbpniewdp,
e Ljwdwnwpbipnigjwu guwhwwnnwip Jupywuhpwihtu gnpdwlwnieintuubiph Ynndhg,
¢ Lnp wwpwuph pnnunlydwt hwdwp Yuwhwwih ontywitip dnwnp gnpdtipnt Gpyph Yupnnnieniup:

Uyuyugynn wwpppughte Ynpniuptiliph wwhnwuiph bipyuywgnidp pptwtivwlwi yhédwlp dwupb
hwopybipnynygynitinid

Uyuywpynn wwnpwpwihtu Yynpniunubiph gény wwhnwwnp $htwvuwlwu ypbwyh dwuht hwoybnynipiniuntd
ubpywjwgynid £ hbinlyw) yYepw.

e wdnpunhqugywsd wpdbpny swihynn Shuwtuwlwu wywhyubp' npwbu wywhyubph hwdwfuwnu
hwoybyonwihu wpdbphg ujwqnud,

e hpwlwu wpdbtipny' wy hwdwwwphwly huwtuwywu wpryniuph dhongny swithynn wwpwnpwihu
gnpdhpubn’ $huwtuwlwu yhdwyh dwuht hwoybngnipiniunid Ynpunh wwhnwn sh Gwuwsynid, pwuh
np wyu wywnhyubiph hwdwp hwoyblonwih wndtipp ytipghuubiphu hpwlywu wndtipu t: Uunwdbuwuhy,
Ynpuinh wwhnwwnp pwgwhwjnynid b dwuwsynd £ ppwlwu wpdbph thnihnfunieyniuubph gdny
wwhnuwnnd,

e hnfuwwnynipjwt hwuduwnniginiuutiph W $huwtuwywu Gpwotuwynpnipjwu wwjdwuwgnptiph hwdwp,
npwbiu Ywunu, wywhntuinh inbupny,

- Pnfuwwnynipjwl hwuduwnnieniuubnph sogunwagnpdywsd dwuh gdny wdpnne dwdlbnh pupwgpnd
wyuywynn wwpwnpwihtu ynpnunubiph guwhwwndwu dwdwuwy, Pwuyp guwhwwnnd b
thnfuwwnyniejwt hwuduwnniyejwu wdpnng dwdytinh pupwgpnid wnpndtih wju Jwup, npp
wluwpnid £ oginwgnndtip: UGuywynn wwpwpwih Ynpnunubipp htitnwguynwd hhduynwd Gu
npwdwywu hnupbiph wyuywynn wwywunpnh ubplw wpdbph ypw, et Jwpyp ogunwgnpdyti t:
Uyuywynn npwdwlwt ywywunpnutipp gbingynuwd 5u Jupyh wlyuwynn ywpwnpwihtu Ynpnwnubiph
dnwnwynp hwodwnyny:

- bpp $huwtuwlwu gnpdhpp Ubpwnnud § ph ogunwgnpdywsd U pl sogunwgnpdywsd pwnwnphs, L
Pwulp sh Ywpnn unyuwlwuwgub) thnfuwwnynipjwt hwuduwnnygjwu pwnwnphsh gdny wlulwiynn
wwnwpwihl Ynpnwnttint ogunwignpdywsd punuwnphgh gény wltlwiynn wuwpunpwhu
Ynpnwunubiphg wnwusht' Pwuyp ubpywjwgunid § punhwunip Ynpuwnh wwhnwn Gpyne
pwnwnphsutiph hwdwn: Cunhwunip gnwdwpp ubipyuywgynid £ npwbiu bjwqbignid oguinwgnpdywd
pwnuwnphsh hwdwfuwnu hwayblyonwihu wpdtiphg: Ynpunp wwhnwwh wybignyp ogunwgnpdywsd
pwnwnphsh hwdwfuwntu hwaytiyonwihtu wpdtiph tfwwndwdp ubpluwyjwgynid £ npuytiv wwhniuwn, L

- Snipwpwuygnip Gpwotuwynpnipjwu Yyepwpbpjw) Pwulh wwpuwynpniegyniup swithynud £ uyqpuwwbu
Swuwsywsd gnuwph wnwybjwgnyuny' hwuwd swhnyph Ywd Juwuh dwuht hwodtunygnieinduntd
Swuwsywsd Ynuwnwyyws wdnpinhqughw b wyulwynn ywnpunpwiht Ynpnwunubph wwhnwwnp: Un
uwywwnwyny Pwuyp quwhwunnd £ wyuuwynn wwpwpwihtu Ynpnwwnubipp' hhdugbing wyulwiynn
JSwpnidubiph ubpyw wpdbph Ypw' ywpuwwnhpng Ypwd wwpwpuwiht Ynpnunubpp
thnfuhwwnnigbiint hwdwp: Lywqgbignudubpp qbinsynid Gu nhuyny G2gpnywd innynuwnpnypny, npp
Gupwlyw & pwgwhwjndwu: Shuwuvwlwu Gpwotuwynpnygjwt wwjdwuwgnpbiph htn Yuwywsd
wyuwnn wwpwnpwiht Ynpnwunubipp dwtwsynid Gu wwhnwunubipned:

THupugnpnid

Jdwnybipp b wwpwpwjhtu wpdbenetipp nnipu Gu gpynud (dwutwyh Yud wdpnnowlwu), tiph sywu npwug
bpwnwpddwu hpwlwu hbnwulwnpubp: Tw, npwbu Ywunt, wju nbwpu k£, Gpp Pwuyp npngnud £, np
wwpuwwwup sniuh wjuwhuph wynhdubp Yuwd Gywdnh wnpniputip, npnup Yupnn U wnwowgub)
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pwdubiinnduh gniiwph)

pwywpwp npwdwywu hnupbp' pnipugpdwt Gupwlw gnwwpp dwpbine hwdwp: Wn wynhyh huswbu
punhwunip hwaytiyonwihu wndtipp, wjuwbu b wpdbigpydwu wwhnwwnp (Geb wnlw Gu) ninnuyhnptu
nnipu Gu gpynid: “npugpnudp hpbuhg ubipyuywgunad £ éwuwsdwu dwutwyh Yuwd wdpnnowlwu
nwnwnpbgnud: Uwlwiu nnipugpywd huwtuwlwu wynpdubpp nbinbu Yupnn Gu Gupwpyyb] wwhwugubiph
Yuwnwpdwt' Pwuyh wwpupbph hwwpwgpdwu pupwgwlwpgbph hwdwwwwnwutuw:

4.6.1 TYpwdiwlwu dhgngubp

Twdwlwu dhongubipp pwunlugwd Gu Ywutuhy npwdhg, << YR-nwd wywhynn dhongubinhg (pwgwnnigjwdp
UpLw Jbwpwjhu hwdwlwpgny ppwlwuwgynn thnfuhwoqwnlubiph hwdwp nbuynuwgywsd gnudwputiph) b
wy| pwuYytipnud hwohyubiphg, wyn pyntd, pwpép hpwgybih ubpnpnuutpp, npnug dwpdwu dwdybunp
atinpptipdwu oppg 90 op Lk, npnup Ywpnn Gu thnfuwpyybp Yywufuhyp Yupbd dwdwuwywdhongnid
hGownnipjwdp U skt Bupwpyynid wpdtiph thnthnfudwu gqquwih nhuyh:

Twdwlwu dhongubipp hwoywnynwd Gu wdnpunhqugywéd wpdtipny:

4.6.2 Muwhwugubp puwtvwlw Yuqiwybpwynipniuubpp tfunmdwdp

Pp puwlwunt gnpdniubiniyejwu pupwgpnid Pwulu ogunwagnpdnid £ wy| pwulytipnud tnwppbin
dwiybwnwjunipjwt pwgywsd pupwghy bW wjwunwihtu hwohyubip: Pwuybphtu npwdwnpwsé dhpuywd
dwdlybnny Jupybipu ne yuuuwydwnpubpp hwodwnynid BU wdnpunhquigywsd wpdbpny' ogunwgnpdbiny
wpryntuwybitn innynuwnpnyph dbennp: Ny $hpujwd dwdybinubipny dhongutipn wdnpunhquigynid tiu
Pwuyh nEywywpnigjwu Ynndhg guwhwinjws dwdlybnutpnud: Shutwtvwywu Yuqdwlbpwnieniuubph
uywuindwdp wwhwugubiph gnwdwputipp uwqgbigynid Gu wpdtiqpynidhg wwhnwwnubph gnwdwnpubipny:

4.6.3 Unbwpwht tyuwwwlubpny wwhynn wynhdubp b ywpnwynpniypniuubp

Unbwnpwiht bywwnwyubpny wywhynn wywmhyubp bW wwpwnwynpnyeniuubipp hpbughg ubpluwjwgunid tu
$huwtuwywu whwmhyubp b wwpunwynpniejniuutin, npnup hhduwlwunwd dtnp Gu pbipyb) Yud wnwowghip
GU dnuin wwywqwnd Jwbwnbiint Ywd hbwn qubint uywwnwyny, Ywgdnd Gu dhwuht unwywpynn npnadwd
$huwtuwlywu gnpdhpubinh wnpndbih dwu, nph hwdwp wnlw £ yywynieniu Yunéd dwdybnnd swhnye
utnwuwint wpnhwywu thwuwmwgh ninhubph yepwptipju: Unlinpwiht uywnwlutpng wwhynn
wywhyubpp b ywpuwynpnieniuubpp uygpwwtiu dwuwsynud Gu, www hGnwguynud swihynid hpwlwu
wpdtipny $huwtuwyw yhdwlh dwupu hwoybnynigniundd swhnyenud Yud Juwund Swtwsgwd
gnpdwppwjhu dwiuubipny: hpwlwu wpdbph pninp thnthntunieyniuubpp dwuwsynid Gu npwtiu owhnyenwd
Ywd yuwunw gnun wnliinpwihtu Glwdwnp dh dwu:

Pp puwywunu gnpdniubinyejwu pupwgpntd, wpwnwndnyeh U uwhwwih onlywubpnid, Pwuyp hwunbu §
gqwihu npwbiu wowugjw| gnpdhpubinny wwydwuwgntiph Ynnd, npnup ubipwnnud Gu yngbipuubn,
$npdwpnutip, udnwbip b owyghnuubin: Pninp wdwugjw| gnpdhpubinp nwuwywngynwd Gu npwtiu wnliinpwihu
Uwwwwlutipny wwhynn b npwug hwoywnnidp ppwywuwgynwd b puwtuwlwu gnpdhpubiph twfutwywu
Swuwsdwu pwunwpwywunyeniuubph hwdwdwju, wjunthbnl npwup ybpwswihynid Gu ppwywu wpdtipny:
Ppwlwu wndtipp npnaynid £ onlyuiubipnd quwugnuiubpnyg Ywd wjuwhuh dnnbjubph hpwndwdp, npnug
hhdpnud pulwé Gu ontywubiph pupwghy ypbwyubph quwhwwnnudubpp W pwquihu gnpdhpubiph
wwjdwuwgpwihu qubpp W wy gnpdnuubip: Hpwywu hpwlwt wpdtip niubgnn wdwugyw gnpdhpubipp
hwownynul Gu npwbu wywnpy, huy pwgwuwlwu hpwlywu wpdbpny wdwugjw| gnpdhpubipp' npwbu
wwnpwnwynpnyp)ntu:

4.6.4 dJwpybp b hnfjuwwmynipyniuubp

Ywnybipp b thnfuwwnynigyniuutipp $hpuywsd Ywd npnobih ydwpnudubpnyg $huwtvwlw wynphyutipu tu,
npnup unbindynwd Gu Pwulyh Ynndhg ninnuypnpbt wwpunwwwuht npud npuwdwnpbine dhongny' winwug
wwpwpp Jwdwnbnt dnwnpnypjwu:

Shpuyws dwdytinutipny wnpwdwnpywd Jupybipp uygpuwwbiv wuwsynd G hpwlywu wpdtipny’
gnuwpwé gnpdwpphg dwiuunwubipp: Gpp wpwdwnpywd gndwpubph hpwywu wpdbpp nwppbipynud £
ywnpyh hpwlwt wpdtiphg, ophtiwl tipp Juplp npwdwnpynud £ onljwjwlywthg guwsdp wnlynuwnpnypny,
wnpwdwnpywd gnwdwph b Juwpyh hpwlwu wpdbpubiph tnnwppbipniginiup yupyh uygpwlwi dwuwsdwu
dwiwuwl duwybpwynid £ npuybu dwiuu onlyuywlwuhg gwsdp npnyputipnyd wynhyubiph wnbnwpwstunidpg'
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owhnyeh Ywd Juwuh b wy) hwdwwwpthwy $htwtuvwlywu wpryntuph dwuht hwaybingnigyniuncd:
Ujunthbnle Juipybpu ne hnfuwnyniggniuubpp swithynid Bu wdnpunhqugywsd wipdbpny' Yphpwnbing
wpryntuwybitn innynuwnpnyph dbipnnp: Shpujwd dwnpdwu dwdybin sniutignn Jupytipu n
thnfuwwnynigniuubipp hwoywnynud B wdnpuinhqugywsd wpdbpny' Glubiny dwpdwu Gupwnpynn
dwdybwnubiphg: <wbwfunpnutphtu npdwsd Jwpytiph nt hnfuwwnynieniuutiph gnudwpubipp uugbigynid Gu
npwug gény wndbgnynwihg wwhnwwnubiph gnudwputipny:

4.6.5 ULbkpnpnudwhu wpdbpnpbtp
Shuwuuwlwu ypdwyh dwuht hwoytnynipiniunid ubipnpnudwiht wpdtpnebpp ubpwnnud Gu,

e wwpwpwjhu ubpnpndwhtu wpdbenetip, npnup swihynw U wdnpunhqugywéd wpdtipny. npwup
uygpuwwbu swihynd Bu hpwlwu wpdtipny' gnuwpwd ninnuiyh gnpdwpputiph dwiuutipp, huy
htnwguwynu® npwiug wdnpunhqugywsd wpdbpny' Yhpwnbiny wpryniuwybin tninynuwnpnyph dbennp:

e wuwpwpwihtu b pwduwiht Ubpnpnuiwihu wpdbpnrebn, npnup swihynud Bu hpwlwu wpdbpny' swhnyeh
Ywd yuwuh dhongny Ywd uwfunpnaynid Bu npwybiu hpwlywt wpdbpny' swhnyeh Ywd Juwup dhongny
swithynn, huy hpwlwu wpdbph thnthntunigyniuubpp wudhowwbiu Gwuwsynud Gu owhnyenid Ywd
uwuntd,

e hpwlwu wpdbtpny' wy hwdwwwpihwl htwtuwywu wpryniuph ddhongny swihynn wwpupwhu
wndbipnpetp W

e ppwlwu wpdtpny' wy hwdwwwphwly Shtwbuwywu wpryniuph dhongny swihynn pwduwihu
ubpnpnwwihu wpdbenebn:

Ppwlwu wpdtpnyd' wy| hwdwwwpthwy $huwtuwlywl wpryniuph dhongny swihynn wwpunpwjhu

wpdbenprtiph gdny ognunp U Juwup dwuwsynid 5u wj hwdwwwnpthwly $huwtuwlwu wpnyniupnid,

pwgwnnipjwdp ubippnhhojw) nbwpbnh, Gpp dwuwsynid Gu gwhnypnud Ywd Juwunid, unyu duny, huswtiu

wdnpwhqugywd wnpdbipny swihynn bhuwtuwywu wlywmhyubiph nbwpnid.

e wnynuwjht Bywdnun' wpryniuwybin ninynuwnpnyph depnnh Yhpwndwdp,

e wyuywynn wwpwpwihtu Ynpnwnubp b yEpwnwna

e wpwwndnypeh thnfuwpynidhg ognin b Juwu

Gnp hpwywt wpdtipny’ wy) hwdwwwnthwy $huwtuwlwt wpryniuph dhongny swithynn wwnpupwjht

wpdbpeninep wwwdwuwsynid k, bwfuyhund wyuwynn ywpnpwihtu Ynpnwnmubpnud dwuwsywd

Ynunwywihu ognunp Ywd Juwup ubthwwu Yuwwhwnwihg ybipwnwuwlwpgynd £ owhnyenud fwd Juwunid:

Pwuyp Ywpnn £ ng wnlinpwiht bywwnwyutipny wywhynn pwduwihtu gnpdhpubpnid npng ubipnpnudutiph
hpwywu wpdbiph thnihnfunieyniuubpp ubpywjwgut| wy hwdwwwpthwy $huwtuwlwu wpryniupnid:
Wuwhuh puwnpnieiniu ujwgynd £ uygpwlywt dwuwsdwt dwdwuwly wuhwwnwlwu ulgpniupny b
wiunotilh E:

Wuwhuh pwduwihu gnpdhpubiph gdny ognun b yuwup bipptip s6U Ytipwnwuwlwpgynud owhnyenid ud
Yuwunud, huly wpdtgpynid sh dwuwsynid: Cwhwpwdhuubpp dwuwsynid Gu owhnyenwd fud Juwundd, tigh
npwup hunwy s6U hwunhuwunid Ubpnpnwutph Jh dwuh yGpwnwpd, nph nbwpnd upwup dwuwsynid Gu
wy| hwdwwwpthwy $huwtvwlywu wpryntupnid: wyp hwdwwwnthwly $htwtuwlwt wpryntupnud dwuwsywd
Ynunwywyhu ognunp b yuwup ubpnpnudubph onwpdwt nbwpnd thnfuwugynid Gu spwpfujwd swhnye:

4.6.6 <bwnquiwu b hwlwnwpé htnguiwt wwydwuwgpbp

<binquiwt wwjdwuny wpdtipnebph Jwdwnph gnpdwnunieyniuutipp («nbwn») nhnwpyynid Gu npwbu
wwwhnyywd Phuwtuwlwu gnpdwppubip: L<bnqudwt wwjdwuny ywbwnwsd wndtipnebpp awpniuwyynid
GU hwoqwnyb] $huwtuwlwu ypdwyh dwuht hwaybinynigyniunid, b wju nbwpnid, Gpp qunpnu ntuh updwsd
wnpdbpenrtinh Jwbwnph Ywd gpnwywnpdwt wwydwuwgpwihu hpwyniup Yud hwdwdwjunigntu, npwup
Ybpwnwuwlwnpgynwd Gu npwbiu «<Einqudwu wwjdwuwagpbpny gpuwywnpywd wndbenetp» U
ubpyuwywgynid Gu npwbu wnwudhu hwaytiyohnwiht hnnjwé: <wdwwwinwufuwt wwpunwynpnipjniuu
wpuwgnynw £ $ptwtvwlwu Yuqdwybpwnieniuubph Ywd hwbwfunpnutph tluwwndwdp hwohyubipnid:
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Lbnjwbdwnph wwjdwuny gujwsd wpdbpnptipp (<hwlwnuwnpd nbwn») skt dwuwsynd $huwtuwywu
yhbwyh dwuht hwaybinynipiniunid, huly npwdwnpywd gnidwnputinp hwoywnynd U npwbu wwhwugubin
Phuwtvwlywu Yuqdwybpwnyeniuutiph tfwwndwdp Ywd hwwfunpnutipht tnnpdwd yunybnp b
thnfuwwnynigyniuubin: Unpdtipnebtnh qudwu W Jwbwnphg wnwowgwsd tlwdnunp Yuwd dwfuup hpbuhg
ubpywjwguntd £ tnninynuwjht Bywdnun Ywd dwiuu, npnup hwoybgpynid Gu hngudwu wwjdwuwagpbph
gnpdnnnipjwu dwdlybnubiph pupwgpnid’ ogunwgnpdtiny wpryntuwybwn wnynuwnpnyph depnnp:

Grb hwjwnwné ntwyn wwjdwuwgpny gujwsd wywnhyubipp Jwbwnytiu Gppnpn. Ynndhu, wndtipnebnh
Ytipwnwnpsdh wwpunwydnpnipiniup gpwugynud £ npwbiu wnliinpwiht wwpunwynpnieniu W swithyned £
hpwywu wpdtipny:

4.7 Jdwpéwlwnipyniu

Swulwgwsd unp wwyjdwuwgph nbwpnd Pwuyp nhunwpynud £, gl wprnynp ywjdwuwghpp yupdwywjwlwu
£, Ywd wwpniuwynwd £ Juwpdwwinyeniu: Ywpdwywiniegniup uwhdwuynid £ npwtiv «wwjdwuwghp Yuwd
wwjdwuwgph dh dwu, npp thnfuhwinnigdwt nhdwg thnfuwugnud £ wynhyh (hhdpnid puywd wynhd)
ognwgnpddwu hpwyntupp npnawlh dwdwuwwhwwnyjwdh hwdwp»: Uju uwhdwunwp Yphpwnbine hwdwp
Pwuyp quwhwwnd £, pE wprynp wwjdwuwghpp pwdwpwpnid £ hbnlyw) tiptip hhduwywu
quwhwwwywuubppu.

e wuwjdwuwghpp wwpniuwynwd £ npnowyhwgqwsd wynpd, npp Yw'd hunwly uwhdwuyws &
wuwjdwuwgpnd, Yw'd uwhdwuynd £ wunipnuyh Jywinigjwu hhdwu ypw' npnpwyhwgybing wju
wwhhu, Gpp wynhyp nwnunw £ hwuwubih Pwuyhu,

e Pwulu hpwyniup niuh unwuwnt npnawlhwgywd wlnhyh ognwagnpdnwdhg, puwn Enigywl, pninp
nuwnbuwlwu ognunubipp ogunwgnpddwt nne dwdwuwlwhwwnywsdnd' hwoyh wnubiny upw'
wwjdwuwgph npnawlh 2nowtwynid hpwyniupubipp,

e Pwulu hpwyntup niup ogunwgnpddwi dwdwtwlwhwndwsh pupwgpnid ninnnpnbiint npnawyhwgywd

wlywhyh ogunwgnpdnidp: Pwulyu hpwyniup niuh ninnnpnb, eE «huswybiu W hus uwywwnwyny» wlwnhyu
ognwgnndti| oguinwgnpddwu dwdwuwwopowuh pupwgpntd:

Jwpdwwnijwu dwuwsnid b swthnid

Pwtlyp npwbu Jupduwlywy

Jwpdwlwnypjwu deluwpyh wduwpyh npnigjudp, Pwuyp wbwp £ Shuwtuvwywu ypdwyph dwupu
hwoybwnynipniuntd dwuwsh ogunwgnpddwu hpwyntuph duny wywnhyp b yupdwlwniypjwu gény
wwpwwynpnigintup: Ogunwgnpddwu hpwynituph duny wynhyp swihynid £ uygpuwlwu wndtipnd, npp
duwynpynid £ Jwpdwlwniejwu gony wywpuwynpnigjwu uygqpuwlywu swihnwihg, Pwulyh yunwpwsd
gwulwgws uygpuwywu ninnuyh dwiuubiphg, ywpdwlwnigjwu dwdytinh wwpnphu wynphyh
wwwwnbnuwywdwu b pwundwt guwulwgwsd dwiuuh quwhwwndhg b bwfupwu Jupdwwiniegjwu
deluwnyh wduwpehyp Yunwnpywsd guulwgwd Jupdwlyuwwlwu ydwpubiphg (hwuwd uinwgywd
gwulwgwsé fupwfuntundubipp):

Pwuyp hwodwnynid £ oginwgnpddwu hpwyniuph duny wynphyh dwowdnipiniup gdwihu hhdniupny
Jupdwlwinypjwu dEluwpyh wduweyhg dhush ogunwgnpddwu hpwyniuph duny wlwnhyh oguwlwn
swnwjniejwu wywpwnh wduweyhg Ywd Jupdwlwinigjwu dwdytinh wjwpwnh wduweyhg wdbbwdwnp:
Pwuyp bwl guwhwwnwd £ ogunwgnpddwu hpwyntuph duny wywnhyp wpdbgpydwu hwdwp, Gpp winwhup
gnigwupoubip Ywu: Ywpdwlwywsd gnyph pwpbjwynwubpp Yuwwhnwihqugynud b dwoynud Gu gdwjhu
hhdniupny' npwbiu hpdp punnuuting Jupdwuwinygw dwdybnhg W Jupdwywiyws gnyph ogunwlwn
Swnwjniejwu dwdytitnhg uwqugnyup:

Utiluwpyh wduwpdhu Pwulyp swihnd £ updwlwinigjui gény wwpuwynpniginiup wyn wduweyht
nbnlu sydwpywsd Jupdwydwpubph ubpyw wpdbipny' npwup qbnstind’ Yppwnbind Jupdwywinipjwdp
Gupwnnynn wnynuwnpnypp, tpb win npnypp Yuptih £ htanniejudp npngt, Yud Pwulyh ipugnighs
thnfuwnnigjwl wnnynuwnpnypp:

Jwpdwlwinipjwu gény wwpuwynpnipjwi swihdwu dbe ubipwnynn Jupdwdtwnpubpp wwpniuwynid Gu
hwuwnwwn Jdwpnubp (Uspwnjw’ pun Enyegywtu hwunwunniu Jéwpnuiubip), Jupdwlwnyejwu
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thnthntuntu yéwnpnwdutip, npnup Yufudwd Gu hunbpuhg Ywd npnyphg, gnwwnpubip, npnup, huswtiu
uwwuynid £ Yydwpybu duwgnpnwiht wndtiph Gpwsafuhph ubippn b yéwpnuubiphg, npnup wnwowuntd Giu
owghnuutiphg, npnug hpwagnpddwu Ybpwpbinjw Yw fubjwdhun hwdngdniup:

UYgpuwlwu swithnwihg htiinn wwpwnwynpnieniup Yuywgbgyh Yuwnwnpdwsd Jdwpnwdutiph U dbdwgyh
nnynutbph swihing: Wu dapwswithynid ' wpuwgnbine gwuugws Jbpwguwhwund wd ginthnfunigyniu,
Ywd bpt wnlw Gu hnthnfunyenuttip pun Enigyw hwuwmwwnniu Ydwpnudubpnud:

Gpp Juwpdwlwinipjwu qény wwnpunwynpnieiniup ybpwswihynid £, hwdwwwwnwufuwu 6agnpnndp
wpwwgnynw  ogunwgnpddwu hpwyntuph duny wyinhynid Ywd qwhnypnud b Juwunid, beb
ognwgnpddwu hpwyntuph duny wywinhyp uqwgbigyt £ qpnjh:

Pwulyp uwhdwund £ hp (pugnighs infuwnnipjwu ninynuwnpnypp’ Ytpndting thnfuwnnyeyniuubpp
wpwwpht wwppbp wnpjnipubph hpdwu pw bW unwpnid £ npnawyh Sogpunndubp’ wpnwgnibpnt
qupdwlwinypjwu wwydwuubpp b updwlwyws wywhyph nbuwyp:

Shuwuuwlwu ypbwyh dwuht hwodbinmynipiniunid oginwgnpddwu hpwyntuph duny wyinhyutipp
pungnyyty Bu hhduwywu dhongubiph winnnud, huYy uipdwlwinyejw gdny wwpunwynpnyeyniuubpp’ wy
wwpuwynpnigintuubpned:

4.8 [Fwuywpdbp dEwnmwnubp

Nuyht b wy| pwuywndtp denwnubpp hwaywnynwd Gu <L YR Ynndhg uwhdwuynn qubpny, husp
dninwynpwwtiu npwug hpwywu wpdtipu £ U hhdudws £ Lnunnup Gwulwpdtp Uknwnubtph pnpuwh
quwuonuiubph Yypw: (Fwuwnpdtp danwnubpp ubpwnynid Gu Shtuwtuwywu yhdwlyh dwupu
hwoybnynipjwu wy wynpdubp hnnywdéntd:

Qubph nwwnwunwubipt wpwnwgnynud Gu pwuywndtip dGnwnubpny gnpdwnuniyejniuiiphg gnin
ognun/Juwu hnnqwsdnid' wy) Glwdnunubpnud Ywd dwiuubpnud:

4.9 <hduwlwu Jhongubp

<hduwlwu dhongubipp ubpyuwjwgywd Gu uygpuwlwu wpdbph b Yninwyyws dwawdnipjuu
wnwppbipniejwdp: Pwulyh 2bupbpp ubipyuwjwgqwsd Gu hpwlwu wpdbph b Yninwlyywsd dwowdniejwu
nwppbipnigjwdp: Gpp wlwhyh hwodtiyonwiht wpdbpp wybih ubé £ upw quwhwwndwsd thnfuhwunnigynn
gnwwphg ny dwdwuwlwynp hwuqudwupubiph ywwnbwnny, wju wudhowwtiu ujwagbgynid £ dhusl wyn
thnfuhwwnnigynn gnwdwpp: <nnp hwjwnynud § hpwlwt wpdtipny U niuh wuuwhdwuwdhwly ogunwlwn
Swnwjniejwu dwdytinn U, htiinlwpwp, sh wdnpuinhqugyntd:

Uwoywdnipniup hwaywplyynud  gdwihtu depnnny wlywnhyh ogunwlwn dwnwjniejwu dwdybtinp pu-
pwgpnd, Yhpwnbiny hGunlyw| mwpbywu npnypwswihbpp’

Oquwlwp

Swnwjnipjw
dwdlybun Snynuwnpnyp
(nwphubp) (%)
Chuptip 50 2
Lwdwywnpgswiht wbfuuhlw 3-5 33.3-20
Spwuuwnpwwihu dhongutin 8 12.5
Uy hhduwywu dhongutip 8 12.5

Jwpdwlwywsd hhduwywu dhongubiph ypw ninnjwd Yuwwhwinw) punyeh dwiuunwutipp uwhwwjwgynid b
wdnpwhqugynd Gu gdwihtu hhdniupny Juwpdwwpdwu dwdybnh bW hhduwlwu dhongutiph b npwug
ognwlwp dwnwjnipjwu dwdytinmubphg ujuquagnyuny: Uuwywpwn ghtwpwpnigjuup ywnlwunn
wlywhyubpp hwodwnynwd Gu thwuwnwgh dwiuubiph b wpdbgpynwihg Ynpnwwnubiph nwppbipnigjwdp:
Chuwpwpwlwu woluwwmwupubph wywpuhg hGnn wlywhyubpp thnfuwugynid Gu hhduwlwu dhongutiphu W
hwoywnynwd Gu hpbug duwgnpnwihu wpdtipny: Uuwdwnwun ohuwpwpnigjuiup ywwnfwunn wlnhyubpp sku
wdnpwhqugynud pwuh nbin wwwnpwuwn sk ogunwagnpddwu hwdwn:

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp
31 nbiljinbidptiph 2024p. 33



Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

<hduwlwu dhongubiph ybpwunpngdwt b wywhwwudwu htin uwjwd dwiuunwdubpp swhnyeh Yud Juwuh
U wy hwdwwwnthwy huwluwlwu wpryniuph Jwuht hwoybnynigniunid dwuwsynid Bu npuybu dwiuu'
npwug Yuwwmwpdwt wwhhtu: “Ywwhuw| punyeh unpngdwt Swiuunwdubipp wybjwgynud Gu wynhyh
hwoyblyonwihu wpdbphu, Gpp hwjwuwwu §, np npwug 2unphhy wwwgqw nunbuwlwi ognunubpp’ wybih
owwn, pwu wyulwynid Ep wnlw wynphyh unpdwnhywihu gnigwupgubiph uygqpuwywu quwhwwnnidhg,
Yhnubit nbwh Pwuy: Wu dwiuunwubiph dwoywsdnieiniup hwadwnpyynd £ hwdwwwnwutuwu wynhyh
ogunwlwp dwnwjnipjwu duwgnpnwiht dwdlybnh puewgpnid:

<hduwlwu dhongh hpwgnwihg wnwowgwd ognun Ywd Yuwup npnaynud £ npwtiu wyinhdh hpwgnidhg gnun
dnunptiph W hwaybYyonwihtu wpdtiph wwppbpnieniu W hwajwnynud § gnpdwntwywu pwhnypenid:

Ybpwquwhwwndwu wpryniupnud wynpyh wpdbiph wép wpnwgnnid £ Yuwhuwind' hhduwuwu
dhongutiph ybpwquwhwwndwu wwhnwwnd, pugh wju nbwpbphg, Gpp wju thnfjuhwwnignud
$huwtuwywu wpryntuputipnid nyjw) whnhyh gény bwiuyhund dwuwsywd Ybpwguwhwwnniihg yuwup.
wju ntiypnid Yyipwguwhwwnwhg wép unyuwbiv dwuwsynid £ Shtuwtuwlwt wprynituputipnud:
JYbpwquwhwwndwu wpnyniupnd wlwhyh wpdtph ujugndp dwuwsynid £ Shtwtuwywu wpryntupubipnid,
pwgh wju nkiwpbinhg, Gpp wju thnfuhwwnnignud £ uwfuyhund ndjw) wynphgh gény Yuwhwnwind dwuwswd
ybpwquwhwuwnuwihg wép:

<hduwlwu dhongubinh ogunwgnpddwup gnigwhtin, ndju| wyinhyh yepwguwhwwnywsd hwodblonwihu
wnpdbiph hpdwu ypw hwoyunyywsd dwodwdnigjwu b wynhyh uygqpuwywu wpdtph hhdwu ypw
hwodwpywsd dwowdnipjwu tnwppbipnieniup thnfuwugynd £ spwotudwd gwhnyehu:

JYbpwquwhwunywsd wpdtipny hwogwnynn hhduwlwu dhongubiph hpwgdwu Ywd nnipu gpdwt nbwpnud win
hhduwywu dhongutiphu Yybpwptinynn yepwgtuwhwwdwu wwhnwnh duwgnpnu wdpnnontegjwdp
thnfuwugynid k spwpfujwd pwhnyphu:

410 Ng ynipwlwu wlnhyubkp
Ns uynipwlywu wywnhyubpp pwnugwsd Gu hwdwywngswihtu dpwantiphg, wpwnnuwgnpbiphg W wyu:

Unwudhu &binp pipdwéd ng uynipwlwu wynhyubipp uygqpuwwbu dwuwsynid Gu hupuwndbpny: Lwjuuwywu
Swuwsnidhg htiinn ng npwlyw wlnhyubpp hwownynwd BU hupuwnpdtipny' ujwgbigubing Yninwyywsd
wdnpwhqughwt Ywd wpdbgnynuwihg Ynpnwuwnubinp: Ny unygwlywu wlwnhyubiph ogunwlwp
Swnwynigyntuubiph dwdybnubipp Ywpnn Gu |hubp npnawyp Ywd wunpng: Npnawlyh oguwlywp
Swnuwynieintuubinh dwdybnubip niubignn ng Uynipwlwu wynphyubipt wdnpinhquigynid tu gdwihtu hhdniupny
ogunwlwp dwnwjnipjwl pupwgpnud’ 1-10 nwpdw pupwgnd b guwhwnynw BU wpdbgpydwu wnnwing,
Gpp wnlw Gu wpdbgpydwu hwnywuhoutip: Udnpuinhqughwih hwywndwt dbennutipp W dwdybnubpp
Jbpwuwyynid Gu jnipupwtgnip phutwtvwlywu tnwpydw ybpgnid:

Lwdwlwnpgswihtu dpwantiph pupwghy uywuwpydwu dwiuubpp hwodwnynud Gu npwbu dwiuu npwug
Yuuwwpdwu dwdwuwy:

411 Pnuwqwudjwé wlywmhyubp

Pwulh pwnwpwlwunieiniut b uwhdwub] wpnynp pnuwgqwuddws wlnpdp Yupnn b jwdwgnyuu
ognwgnpdybi| hp ubpphu gnpdwnunyejniuutph hwdwp, L wtwp b Jwbwnyh: Lepphu
gnhpdwnunyejniuutiph hwdwp ogunwagnpddwt Gupwlw wywnhyubtipp thnfuwugynd Gu hpbug
hwlwwwwnwufuwu wlynhyubph nwu uygqpuwwiu wywhnyywsd wynhyh pnuwquudqwd Yud
hwoybYonwihu wpdbph ujwquanyuny: Uynphdutipp, npnug hwdwp Juwéwnpu wybih jwy wwppbpwy §
Swuwsynid, pun Pwuyh pwnupwlwunyejwy' thnfuwugynid bu Jwbwnph hwdwp dwwnskih wywhyubph
nwu' hpbug hpwywu wpdbpny (Phtwtuwlwu wywhyubph nbwpnud), huy ns Phtwtuwywu wywmhyubph
nbwpnd' hpwywu wpdbpny' hwuwd pnuwqwuddwu wduweyh npnuejwdp Jwbwnphg Swiuubipp:

Npn2 nbwpbpnud, wywhyubpp pnuwquudynid Gu Juplwiht wwpwwynpnieniutbph sywnwpdwu
wpryntupnud: Pnuwqwudwd wynhyubpp swihynud Gu uygpuwywu wpdbphg U hpwgdwu gnin wpdtiphg
ujwquagnyuny:
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pwdubiinnduh gniiwph)

412 Ny $puwtvwluu wywmphyubph wpdbgpyned

Snipwpwuginip hwoybinnnt wduwredyh npnyejwdp wyp ns htuwtuuwlwu wynhyubipp, pugwnnigjudp
hGwnwagwsd hwpytph, guwhwwnynud Gu wpdbgpyywsd (hubnt hwjunwuh2 pugwhwjnbint bywwnwyny: Ny
Phuwtuwywu whwnpyubph hinfuhwwnnigynn gnuidwpp npnaynud £ npuybiu upwiug ppwlwt wpdbiphg' hwuwd
Jwéwnph dwiuunwutipp, W ogunwgnpdiwu wpdtiphg wnwybijwagnyup:

Ogunwgnpddwu wpdtipp quwhwwnbiihu guwhwwnywd wwwqw npudwywu hnupbtpp qbinsynid Gu dhusl
hpbug ubpyw wpdbipp' oquwgnpdtiiny gqbinsdwu dhusl hwpynidp npnypp, npu wpunwgninud £ thnnp
dwiwuwlwihtu wpdtiph pupwghy ontywjwlwu guwhwwnuwutipp b wynhyht hwwnnwy nhuytipp: Uy
wlywhyubiphg wnweowgnn npwdwlwu dhongubiph ubiphnupbinhg Utdwwbu wulwju npwdwlwu dhongubpp
ubiphnupbip swnweowgunn wywnhyutiph thnfuhwwnigynn gnidwpp npnaynid £ wju npwdwuwnting dhwynpp
hwdwn, npht wwwunlwunwd £ wndjui wyinhdp: Updtignynidihg Ynpnunp dwuwsynid £, Gpp wyinhyh ud
upw npwdwuwnbing dhwynph hwayblyonwihu wpdtipp gbpwquugnid £ upw thnfuhwwnnigynn gnidwpp:

Ny Phuwtuwywu wlywmhyutiph gdny wpdtigpynihg Ynpniunubipp dwuwsynid Gu gwhnyend fud yuwunud b
hwywnwnpaynud £ dhwju wju nbwpnud, bt wnbinh Gu niubigh) thnihntunigyniuubp hnfuhwwnnigynn gnudwpp
npnabihu ogunwgnpdywd quwhwwnwywuubpnw: Updtgpynwihg Ynpnwinp hwwnwpdynwd £ dhwyu wju
swihnd, nppwiuny whwhyh hwaytlznwhts wpdtipp sh qtipwquiugnud wiu hwayblznwiht wndbipp, npp
npnaqwé Yihubp (wnwug hwdwwwwnwufuwu dwwénipjwu Ywd wdnpinhqughwh), Geb wpdbgpynuihg
Ynpniuwn dwuwsywd s|hubip:

413 ULbpgpwywé dhongubip

Ubpgpwyws dhongubipp, npnup ubipwnnud u << Yunwdwpnipjwu b YEunpnuwwu pwulyh, wy
Phuwtuwywu Yuqdwybpwnyeniuutiph U hwéwiunpnubiph hwahyubipp, pnnupyywsé wndtienetnp L
uinnpwnwu hnfuwnniniuubipp, uygptiwwbu Swuwsynd BU unwgywsd dhongubph hpwywu wpdbpny'
hwuwd gnpdwnuniejniuutiph gdny ninnuiyh dwfuubpp: Uygpuwlwu dwuwsnidhg htiwnn ubpgpuwywsd
dhongubpp hwoywnynud BU wdnpunhqugywsd wipdbipny' ogunwgnpdbiny wpnyniuwybn ninynuwnpnyph
dbennp: Gywdnunubpp W dwiuubipp gpwugynid GU gwhnyeh Ywd Juwuh b wy hwdwwwpthwy
Phuwtuwywu wpryniupubiph dwuhtu hwaybnynigyniunid, huswbu wwpunwynpnipjniuubph wwywawuwsdwu
dwiwuwl, wjuwbu k) wdnpunhqughwih pupwgpntd:

414 Sphuwtuwlwu Epuwuwynpnipyniuubtp b hnfjuwwmynipjwu hwuduwnnipyniuubp

Shuwuuwlwu Gpwofuwynpniejwt ywjdwuwgpny Pwuyhg wwhwugynid £ Yuwwnwpb| uwhdwudwd
Yéwpnuiutip' hnfuhwnnigbne hwdwp Juwup, npp Ypnd § wyn wwydwuwgph wnhpwwbnnnp' npnawlh
ntiphnnph Ynndhg wwpwpwihtu gnpdhph wwjdwuubiph hwdwdwju dwpnwip dwdwuwyhu sywnwnbint
htwnlwupny: Pnfuwwnynipwt hwuduwnniginiuubin hptiughg utipyuwjwgunud Gu bwuwwbu uwhdwudwd
wwjdwuubpny Jwply wpwdwnpbint Yujniu hwuduwnnip)niuubp:

Shuwuuwlwu Gpwofuwdnpnieiniuutipp Ywd ontlwjwlwuhg gwdn innynuwnpnypny thnfuwnniejniu
wpwdwnpbint hwuduwnnipniuubipp uygptuwwbu swihynw Gu hpwywu wpdtpny: <Gnwqwjnid, wju
gnpdhpubipp swihynw Gu HLUU 9-h hwdwdwju npnaqwd Ynpniunp gény ywhnwwnh gndwpp
uygpuwwbiu twuwsywd gnidwnp b hwdwwwnwutuwy nbwptipnud, $LUU 15-h hwdwdwju dwtwsywd
Ynunwyyws Gywdnp mwppbipnigjwt wnwybjwgnyu gnidwpny:

Pwulyh pnnupyywsd ng phtuwtuwlwu Gpwotuwynpnipjut wwjdwuwgpbinp hwdwwwnwutuwunud Gu
thnfuwwnyniejwt hwuduwnnipjwu uwhdwudwup U Yhpwnnd £ SLUU 9-p:

Shuwuuwlwu Gpwofuwynpnieiniuutiph W hnfuwwnynipjwu hwuduwnnigyniuubph gény wnwowgwsd
wwpuwynpnigintuubipp ubipwnynwd Gu wwhnwwnubipnud:

415 Muwhnwwnubp

Muwhnwwnp Gwuwsynud k, Gpp Pwulyp niuh ubplw ppwdwlwi Ywd junnignnuwt ywpunwwunignid'
npwbiu wugjw| nbwpbph wpyntup, bW hwwuwlwu E, np wjn ywpunwYwunieginiup dwpbint tywwnwynyg
Ywwhwuouh nunbuwywu ognunubin dwpduwynpnn dhongubinh wpwnwhnup, U wwpuwynpniegjwu
gnwiwpp htwpwynp £ wpdwuwhwywwnnpbu quwhwnti; Mwhnwnubpp Ubpwnnud 5u twb Shuwtuwywu
Gpwotuwynpnyeiniuttiph U thnfuwwnynipjwu hwuduwnnigniuubph gény wywpuwynpnipiniuubipp, huswbu
ubpyuwyjwgynud £ Swunpwagpnientu 4.14-nwd:
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pwdubiinnduh gniiwph)

416 Ubjhwlywu juwwhwnwy

Pwdubnhpwlwt Juwhwunw|

Unynpwlwu pwdubinndubpp U sdwpynn wpnntjw| pwdubinndubipp nwuwlwpgynud 5u npwbu Yuwhunwi:
Unp pwdubwnndutiph pnnunydwup, pwgh Yuqdwybpwnieniuutiph dhwynpdwu nbiwypnid pnnunplyynn
pwdubinndubiph, ytipwptipnn ninnwyh dwiuubipp bjwqtigynud Gu uwhwwih wéhg: Gpp ennunplydwu
wpryntupnud unwgywsd gnidwpubiph hpwywu wpdbipp gbpwquugnid £ pwdubunndubph wujwuwywu
wnpdbipp, nwppbpnieniup hwodwnynid £ npwtiu hwybwybwn:

Edhupnu Bywdnin

Edhuhnt Glwdniinp ubpwnnud £ pwdubinndubiph ennupynuihg unwgyuwsé guwulwgwsd hwybjwdwn:
Qnpdwpph gény gwulugwsd dwiuunwd, npp uwwywsd £ pwdubnndubpp pnnupydwu htwn ujwugbgynid £
Edhuhnu Glwdnunhg:

2pwofudwd pwhnyp
2pwofudwd gwhnyep ubipwnnwd £ pupwghy W bwfunpn dwdwuwlwopowuubiph Ynunwlywsd qwhnypep:

Cwhwpwdhuubp

Cwwuwwhwwu hwoytyonh wduwpyny hwuwpwly pwdubnndubiph gény swhwpwdhuubpp nnipu Gu
gnyntd Yuwhwwihg b dwuwsynid Gu npwtiu wywpunwynpnigynit, dhwju Gpp npwup hwuwnwwnynud Gu
hwoywwwhwlywu hwaytiyonh wduweyny Ywd dhtusk wyn: <woyuwwwhwlwu hwoybtionh wduweyhg htnn
dhuslh phtwtuwlwu hwoybinynipniuutiph hpwwwpwydwu wduwphdp hwjnwpwpywsd fud hwunwnywsd
owhwpwdhuubpp pwgwhwjnynid Gu:

Upwnntjw| pwdubiwnndubiph gény swhwpwdhuutipp nnipu Gu gpynud uwwhwnwihg b niubu Gpuwgfuwynpywd
nwnblwu swhwpwdhu ny wwlwu, pwu hpbug wudwuwlywlu wpdbiph 14% swind’ jnipwpwitgnip
pwdubinnduph hwdwn:

<hduwlywu dhongubiph ytpwgquwhwwndwu wywhntuwn

Zhduwywu dhongubinh Ybpwguwhwwndwu wép ogunwgnpdynid b gpwugtiint hwdwp hhduwywu dhongubinh
hpwywu wpdbph wép b ujwgnudp wju swihh, np bdwu uugnip Yyepwpbpnud £ unyu wynphgh wéhu, npp
uwfuyhunid dwuwsyt| Ep ubhwlwu uwwhwwinwd:

Ppwlwu wpdbpny' wy| hwdwwwpthwy Shuwuuwlwu wpnyniuph dhongny swihynn
ubpnpnuwjhu wpdbpnebph hpwywu wpdbph wwhniuwn

Uju wwhnwwnp wpuwgnind £ hpwlywt wpdbipny' wy) hwdwwwpthwy Shuwuuwlwu wpnyniuph dhongny
swihynn ubpnpnuwiht wpdbpnebph hpwlwu wpdbph thnthnfunieyniuubnp:

417 Ubkqubuwnubpp ubplyujwgnid

$<UU 8-h hwdwdwju' Pwulh gnpdwnunyeyniuubpp wnwuduwgyws skt gnpdwnuwlywu ubqdbunubph W
wdpnnowlwu phqubu dhwynp Gu: Pwuyh gnpdwnunieyniuubph ybpwpbpjw) npnonwiubp Ywjwgunn
glfuwynp dwpdhup npnanuwdubp £ Yuwjwgunud hwdwwnbn wpryntupubiph hhdwt Ypw, U ng dh owbpwghnu
ubiqubuwn sh hwuynid punhwunip gnpdwnunteniuubinhg: Pwulyh wywhyubpp hhduwywunwd Yeunmpnuwgwd
GU <wjwunwuh Cwupwwbnnggjwt twpwdpnid: Pwuyh Bywdnunp pfund £ hwjulwu wnpjnipubphg:

418 <Qwpywwywhwlywu hwajwniwu punupwlwunyejuu Yhpwndwt pupwgpnid
ntYwywpnipjut uwnmwpwé tywawwih nwwnnnieyniuubp b quwhwndwu
wunpn2nipynLu

$<UU hwdwdwju phuwtuwlwu hwoybinynipniuubiph ywwnpwuwnwip ywhwugnid £, np Pwuyp

nywdwnnipniup Yuwwnwph Yuplinpugnyu hwpdwwwhwlywtu guwhwwnnwdubip, nwwnnniejniuutip W

Gupwnpnieyntutbin, npnup wanbignieyntu tu ennunwd $huwtuwlwu hwoybinynipniuutiph wduweyh

npniejwdp wynhdubph bW wwpunwdnpnipniuutiph ubipyuywgynn gnuidwputiph, huswbu bwb hwaybinne
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

dwiwuwlwopowuh Gywdnunubiph W dwfuubiph ypw: Fuwhwwnndubipp W npwug htin uwwd
Gupwnpnieyniutbipn, hhduybtiiny wwwndwlwu thnpdh W wy) gnpdnuuiph Ypw, npnup hhduwynpdwd U ndjug
wwjdwuubpnwd, hhdp Gu hwunhuwunw punnnnieinilutn wubnt wju wywhyubiph W
wwnpwnwynpnipniuubiph hwaytyonwihu wpdtiputinh ytipwpbnjwy, npnug wpdtipp huwpwynp sk npnakip wyg
Juwnwhbh wnpnipubphg: UWdku nbwpnud, stwjwé qguwhwwnnwdubpp hhduynud Gu nGywywpnigjwu Ynndhg
puprwghly hpwnwnénieniuutph jwywgnytu wwwnlbpwgniubph ypw, thwumnwgh wpryniuputipp ybpohu
hwayny Ywpnn BU wwppbpyb) jwwnwpwsd qguwhwnnwiubiphg:

SGuwhwwnidubpp bW hhdpnd puywd Gupwnpnientuubpp swpniiwywpwnp Yyepwuwynd bu:
Lwoyuwwhwlwu hwodwndwu quwhwwnnwiubph ybpwuwnudubpp dwuwsynid G wyju
dwidwuwlwopowunwd, npnud Yybpwuwyby Gu, U wju wywgqw dwdwuwwopswuubipnid, npnug Ypw Yupnn
GU wanbignieintt niubitiwg:

418.1 Cwwuwwhwlywu hwjundiwt punupwlywunipjuwu Yhpwndwtu pupwugpnid
Ywwwpywé Yuplinp nuwnnnnipyniuubp

Uunnpl ubpuywgywsd Bu nElwdwpnipjwt’ hwodwwwhwlwu hwojwndwl punwpwwuniejwu Yhpwndwu
pupwgpnd Juunwnpywsd nwwnnnnieyniuubpp, npnup wdbkuwbwlwu wgnbignieyniuu niubu puwtuwlwu
hwoybwnynipniuutiph ypw:

Shuwtuwywu whnhyubph nwuwywpgnid

Pwuyp qguwhwwnwd £ wyju phqubiu dnnbip, nph 2powtwynid wyinhdubipp wwhynwd Gu, huswbu twl
guwhwuwnud, el wprynp Phtwtuwywu wynhyp ywjdwiuwgpwiht ywjdwuubpp pwgwnwwbu dwp
gnwiwph b sdwpywd dwyp gndwph tnnynuwgndwpubiph yéwpnwubpt Bu (nb'v Swunpwgpnipiniu 4.6(p)):

Uyuywiynn wwpwpwihu Ynpniunubiph hwodwpydwup ypwpnpnn swihwuhoubph uwhdwuncd

Pwuyp uwhdwunwd k swihwuhgubip npnatiint hwdwp, wpnynp wbinh £ niubglp $huwtuwlwu wynpyh
wwpwpwjhu nhuyh tpwuwlwh wé uygpuwlwu dwuwsnidihg h y&p, npntiint hwdwp wyulwynn
wwpwpwihtu Ynpnwwnubph (UNY) swihdwu b9 wwywqwjwdbin nbnblwwnynieniup ubpwnbint
dbennwpwunteniup b wyuywynn wwpwpwiht Ynpnwwnubph swhdwu hwdwp oguinwgnpdynn dnnbjutiph
puwnpnipnut W hwuwmwwnudp:

4.18.2 Gupwnpnipyniuubtp b quwhwwndwt wunpn2nipyntu

Ppwlwu wpdbiph swihnwp

Shuwuuwlwu gnpdhputiph (pp wywnhy ontywih quwugnudubp sywu) W ng Phuwtuwlwu wynhyubiph
hpwlwu wpdbipp uwhdwubint hwdwp nGlwdwnpnientut ognwgnpdnud | quwhwwndwu dnnbijubp: Uw
ubpwnnud £ quwhwwnnwiubiph b Gupwnpnieniuutph dowynw hwdwwwnwutuwt upwu, e onthwh
dwutwyhgubipp huswbu Yguwhwuinbiu gnpdhputipp: WYwywpnigintu hp Gupwnpnieniuutipnd nppwt
huwpwynp £ hpduynwd £ nhunwpyynn nmdjwiubpp ypw, uwlwju npwup dhow sk, np hwuwubh Gu: Wn
ntwpnud, ntlwywnpnipiniuu ogunwgnpdnid £ hp niutigwsd wdbuwjwy ntinGywwndnieniup: Suwhwnjwsd
hpwlwu wpdbipp Ywpnn £ vnwpptnpyb) thwuwnwgh wndtiphg, npp hwaytinnne dwdwuwlwopowuh npnigjwdp
Ywpnn k abinp pbipdb] wuhwwnwlywu gnpdwppubph nbwpnu (nk'u Swunpwgpnieniu 33):

<hduwlwu dhongubiph oquwwp Swnwjniejwu dwdytin

<hduwlwu dhongubinh ogunwlwp dwnwjniypjwu dwdlybnh quwhwwnndp bWwuwwnhw wywhyubiph
ognwgnpddwu hnpdh hhdwu Yypw nwwnnnnipjut wpryniup b Uywgw nunbuwlwu ognunubpp
dwpduwynpynid GU wlwhyubpnd b uwywnynid hhduwwunid oguinwgnpddwp gnigpupwg:
ALYwywnnipniup duwgnpnwiht ogunwlwp dwnwjniypjwu dwdlbnp qguwhwwnd £ wynphyh pupwghy
nbuuhywywu yhdwyht hwdwwwwnwufuwu U pun wjt guwhwnywsd dwdwuwlwopowuh, nph pupwgpnid
Pwuyp Ywufuwwnbunud £ unwtw) ognunubip: Utwgnpnwiht oginwywp dwnwjnipjwl dwdlybinh
guwhwwdwu hwdwp hwoyh Gu wnuynid hbnlyw| hhduwlwu gnpdnuubipu. wywphyubph Ywiutuwwnbuynn
ognwgnpdnidp, gnpdwnuwlwu gnpdnuubiphg b wwhwwudwu dpwaphg Ywiujws' Jwodwdnipyniup b
ontywjwywu wwydwuubph thnihnfunieynitubphg wnweowgnn dwywdnieniup:
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Jwpdwwnijwu Gplupwédgdwt owyghnuubin

Gpp Pwuyu niup Juwpdwywinypjwu Gplwpwégdwu huwpwynpnyeniu, ntywywpnieniup oginwgnpdnid b
hp nwwnnniegniup’ npnabiine wyn huwpwynpniejwt nngwdwnnpbu Yhpwnnuip: G{wywpnipgniup hwadp &
wnunw pninp hwuwnbipu nehwugqwdwupubpp' ubipwnyw) hptug uwiuyptu hnpédp LW wlnhyp hnfubne
ntwpnud wnwowgwsd gwulwgwsd dwiuu, bl Gplwpwdqiwu huwpwynpnieiniup sh Yhpwnynwd
Jupdwlwinypjwu dwdlbinp npnotiine hwdwp:

Shuwtuwywu wymhyubiph wpdbgpynid

Pwuyp qguwhwwnwd t, pE wprynp $htwtivwlwu wynhyh gony wwpwnpwihtu nhuyp bwwunpbu £ wéb)
uygpuwlwu dwuwsniihg htnn bW wlyuwynn ywpunpwihtu Ynpnwnubiph swihdwu gnpdpupwgntd
wwwgwjwdbn wnbnbyunynipwl ubpwnnuip (nk'u Swunpwgpnieniu 36.1.2), huswbu uwl
Ytipwywuguynn npwdwywt dhongutiph hnuptiph guwhwwndwu hwdwp oguwagnpdynn hhduwlwu
Gupwnpnueniuutipp (nb'u Swunpwgpnyeinu 4.6(q)):

Lwpywihu optiuunpnieiniu

<< hwpluwihu opbuunpnipiniup upwyw b nwpwlwpdhp deyuwpwunyeyniuutiph: SE'u SwunpwgpnieinLu
31:

S 2nwn nnlynuwihtu Glwdnin

2024p. 2023p.
Upnymbwybyp qpnynwnpnyph depnnny huzdupljws
pnynuuyhtt Ghwdnup
duwnybip b hnfuwwnyniejniuubin hwéwfunpnubiphu 38,615,741 33,075,269
Muwhwuubp $htwtuwywu yuqdwlbpwnipnwuubiph tlwndwdp 375,679 682,823
Lwlwnwpé htwngqudwu wwydwuwgntp 1,121,583 874,826
bpwlwt wpdtpny' wy| hwdwwwnpthwly Shuwtuwlwu wpryniuph
dhongny swihynn ubipnpnudwihu wpdtipnebn 1,281,924 2,187,963
Udnpunhqugywd wpdbipny swithynn ubpnpndwiht wndtenetin 4,761,301 2,256,245
W wnynuwght Glwdnunubip 67,571 78,573
Cunwdbkup nnynuwjhu Glwdnun 46,223,799 39,155,699
Cupwghy hwohyubp b wjwunubp hwwfunpnutiphg 9,902,421 7,579,766
Ugwunubip b duwgnpnubip pwuytipnud 8,342,841 8,683,575
<binquiwu wwjdwuwgpbp 4,124,927 2,886,840
Uwnnpwnwu thnfuwnnigyniubin 699,945 649,867
Ywnlybp << Ysunpnuwlwu pwuyhg b << Yunwywnpnipniuhg 2,659,916 2,044,766
Ywnlbip dhowqgquiht $htuwtuwlwu hwuwmwwnnie)niuutiphg 793,665 862,857
[nnunpyqwsd wwpupwihu wnpdtipnebn 837,289 727,079
Jwpdwlwnypjwu gény wywpuwynpnipjniuubp 179,048 157,659
Cunwdbkup wnynuwjhu éwifuu 27,540,052 23,592,409
Cunwdbkup qnin ninynuwghu EYwdnin 18,683,747 15,563,290
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp

2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

6 Uhounpnwybwnubiph W wy| yéwpubiph wnbupny GYwdnunubp L

dwfuubin
2024p. 2023p.
Lwoqwplwjhu thnfuwugnwdubiph Yyéwn 2,919,819 2,136,435
Ywufuhlwgdwu gnpdwnuntegyniutbp 339,916 345,272
Jbwpwjhtu pwpwnbipny gnpdwnuntegniuubp 4,133,182 3,178,773
Gpwsyfuhputip b wyptinhnhyutip 310,427 289,613
Uy yndhupntu Glwdnunubp 2,126 1,136
Cunwdbkup dhounpnwybwpubpph b wyp yéwpubph mbupny
GYwdnunubp 7,705,470 5,951,229
Jbwpwjhtu pwpwnbipny gnpdwnuntegniuubp 1,913,837 1,640,112
Jdwnlybph ubipgpwydwu dwluubp 99,910 88,942
Lwoqwplwihu gnpdwnunteyniuubph éwn 292,632 189,423
Gpwsyfuhputip L wyptinhwnhyubp 25,169 24,082
Ywufuhlwgdwu gnpdwnuntegyniutbp 120,004 132,556
[enpwYygwihtu hwohyubiph uwywuwpydwu Jéwn 6,437 951
Uy Yndhuhntu dwfuubip 14,712 14,849
Cunwdbkup dhounpnwybwpubpp b wyp yéwpubph wmbupny
Sdwluubp 2,472,701 2,090,915
7 2nwn GYwdniin wpunwpdniyewiht gnpdwnuntejniuutipnhg
2024p. 2023p.
Upwwndnypeh wnp nt wdwnphg qniin ognin 2,576,958 2,685,570
Upwwndnyeh thnfuwpynihg gnun yuwu (89,754) (304,026)
Lunwdbkup qnun Glwdnuin wpnwpdnipwjhu
gnpSwnunipyniuutphg 2,487,204 2,381,544
8 Wy Gywdnunubp
2024p. 2023p.
Uwnwgywd wnnydtin b tnniquiuputip 387,086 450,095
([Fwulwndbip dhinwnubnny gnpdwnuniejniuutiphg Glwdnunutin 184,222 26,808
Uy GYwdnun 208,034 223,275
Cunwdbkup wj Bywdnunubp 779,342 700,178
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

9 Mwpwnpwiht Ynpniunubiph gény dwfuu (dwfuuh hwwnwpanid)

2024p.
Owunp. dny 1 ®ny 2 ®ny 3 Cunwdbkup
Tpwdwlywu dhongubip 15 (21,126) - - (21,126)
Mwhwugubp $huwtuwlwu
Ywqdwybpwnueniuubiph twwndwdp 17 (10,850) - - (10,850)
Lwlwnwpé hbngudwu
wwjdwuwgpbp 18 (66,193) - - (66,193)
Lwbwfunpnubiphtu tnpqwd yupybp
thnfuwwnyniyniuttin 19 (2,768,128) 277,549 274,296  (2,216,283)
Lbpnpnuwihu wpdtipnetin 20 (305,668) - - (305,668)
Uy wywhyubp 23 8,050 - - 8,050
Pnfuwwnynipjwt hwuduwnnyeyniuubip
L Shuwtuwlwu
Gpwafuwynpnipyniuutin 30 48,371 - - 48,371
Cunwdbkup ywpwpwjhu
Ynpnwwubph qény Swjuu (bwhuup
hwlwnwpénuf) (3,115,544) 277,549 274,296 (2,563,699)
2023
Owunp. dny 1 ®ny 2 ®ni 3 Cunwdbup
Fpwdwywu dhongubip 15 (20,186) - - (20,186)
Muwhwugubp $huwtuwlwu
Ywqudwybpwnueniuubiph tuwndwdp 17 (21,592) - - (21,592)
Cwlwnwnpé htngudwu
wwjdwuwgnkip 18 8,324 - - 8,324
Lwbwfunpnubiphtu tnpqwd yupybp
thnfuwwnynieniubn 19 2,889,637 154,239  (1,104,779) 1,939,097
Lbpnpnuwihu wpdbipnebn 20 (92,579) - - (92,579)
Uy wywnhyubp 23 (35,299) - - (35,299)
Pnfuwwnynipjwt hwuduwnnyeyniuubin
U Shuwtuwywu
Gpwafuwynpnipyniuutp 30 (84,116) - - (84,116)
Cunwdbkup ywpwpwjhu
Ynpnwwubph qény Swjuu (bwhuup
hwlwnwpénuf) 2,644,189 154,239  (1,104,779) 1,693,649

10 Juwu wdnpunhqugywd wpdbpny hwogwnynn Shtwuuwlwu
wYywmhyubiph wwywbwuwsnidhg

2023 ubwwbdptph 19-hu Unpptiswuh Ynndhg ybpulyuybight nwquwlwu gnpdnnnipniuubpp Lenuwhu
Awpwpwnh wnwpwdpntd, hush hbinbwupny LEnuwjht Mwpwpwnh puwysnigintup wmbnwhwuytg hp
puwynipjwu nmwpwsdpubinhg U Lnuwjht Cwpwpwnh bwfuwgqwhp unnpwgnbg hpwdwuwghp' dhusl 2024
pwlwuh hntujwph 1-p gipwnbuswywu Gupwlwjnipjwu pninp whnwlwu hhduwnpyubiph L

Ywqgdwybpwnipniuutph (ndwpdwu dwupu:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Lwayh wnubiiny <wjwuwnwuh Lwupwwbinniypjut ninidwd huwtvwlywu Yuqdwybpwnieniuutiph Ypws
Ynpnwunutbiph  Yepwlwugudwu Yuplnpnyginiup munbunejwu qupqugdwu Ypw' 2023p. nbynbdpbphu
Lwjwunwuh <wupwwbnniejwt Yunwywnnieniup uyutig hpwlwuwgub) dhongwnniwdubip ghudwsd
hwywdwpwnigjwu htnbwupny nnidwd dShuwtuwlwu Yuqdwybpwnieniuubpht wowygdwu
Uywwnwyny:

2023pe. nblywnbdptphu << Ywnwywpnigyniup Ywjwgpbg npnantd, hwdwdwju nph Ywnwywnnieniup
pnnwnynw £ 9.6% wnpdblyunpnuwiht Ghwdwnwpbipniyejwdp, whnwlwi quudwwbnwlywu plupwdwdybn
wwpuwwnndubp' Lenuwiht Qwpwpwnh Yunwdwpnigjwt W upw Ynndhg unbindws hhduwnpwdubnh,
wnwudhtu hpwywpwuwlwu b Phghlulwi wudwug tywndwdp <L Shuwtuwywu

Ywqgdwybpwnipntuuubph npwdwywt wwhwugubiph (gnypwjhtu hpwyntupubiph) ghgdwu nhdwg
wnbnwpwsgfubnt hwdwn:

2024p. nblywntdptiph 31-h npniejwdp Pwulyp << Ywnwywnnipjwuu £ gheoti 8,451 hwqwp << npwd
$hahlwlywt wudwug npwd uwywnnnulwu U hhthnptipwiht Junybp W 12,095,078 hwqwnp << npwd
hpwjwpwuwlwu wudwug npdwd wnwinpwiht Jupybp (OCwunpwgpnieniu 19) wwhwush hpwyntupp, nph
nhdwg uwnwgt) £ << junwywpniejwu Ynndhg pnnupyywsd wbinmwlywu wywpunwwnndubip punhwunip
8,472,470 hwqupn << npwd undhuw) wpdtipny (Owunpwagpnieintu 19, 20): Pnfuwphubiint wywhhu
unwgywsd wwpuwwnndubph wujwuwlwu wpdbpp hwdwwwwnwufuwund tp ghoywd wywhwush
hpwdniuph gnwdwph 70%-hu, nph wpryntupnid Pwuyp Yk £ 3,631,059 hwqup << npwd
(Owunpwgpnyeiniu 19) gnidwph swihny yuwu wwpwunph ghonwihg gnpdwnph wduwpeyh npnigjwdp:

2023p. nkiywbdptiph 31-h npniejudp Pwuyp << Yunwywpnigjwuu £ ghobii 639,648 hwqwp << npwd
punhwunip gnwwpny LEnuwjht Mwpwpwnh Yunwywpnigjwu b upw hhduwnpwdubph Ynndhg
pnnwpyywsd wpdbenebtipnd ubpnpnwiubiph (Swunpwgpnyenu 20) wwhwueh hpwyniupp U 691,493
hwqup << npwd $hghlwlywu wudwug npdwd uwywnnnulywu b hhthnebpwihu Jwpytip
(Swunpwgpneintu 19) wwhwush hpwyntupp, nph nhdwg uwnwgti £ << junwdjwpnyejwu Ynndhg
pnnupyywd wEnwywu wwpnwwnndubp punhwung 931,798 hwqun << npwd undhiw) wpdtipny
(Swunpwgpnieiniu 19, 20): Pnfuwphubint wwhhu unwgywd wwnpunwwnndubiph wujwuwlywu wpdtipp
hwidwwwuwnwufuwunw Ep ghoywd ywhwuoh hpwyniuph gndwnh 70%-hu, nph wpryniupnd Pwuyp Ypki &
399,343 hwqup << npwd (nb'u Swunpwgpnintu 19, 20) gnudwnh swithng Juwu wwpwnph ghonuihg

gnpdwnph wduwedh npniejwdp:

11 Uuduwywqdh gény dwfuubin

2024p. 2023p.

Upfuwwnwlhgubiph hwwnnignwiubip ubpwnjw| npwug ybpwpbpnn
hwnlybpp 7,540,220 6,867,300
Uuduwlwaqdh nwnigdwu b wy Swfuubp 58,804 31,303
Cunwdbup wuduwlyuqdh qény swluubip 7,599,024 6,898,603
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp

2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

12 U dwfuubip

2024p. 2023p.

<hduwlwu dhongubipph ybpwunpngdwt b wwhwwudwu

Swfuutip 1,159,315 993,288
Pwpbgnpéwywu Sdwfuubip 168,850 218,645
Snqwgnh b ubpyuywgnigswywu dwiuubip 455,016 483,481
hulwuwghnu dwnwjnieintuutinh qény dwfuutbin 374,089 347,255
Uuinwugnipjwu gdny dwiuubin 418,188 402,641
Lwpytip, (pwgwnniejwdp owhniypwhwnyh) W nnpptin 515,720 446,690
VISA wunwdwygnipjwu b pwpwnbph pnnupydwu Swiuubp 670,189 451,775
Jdéwpnudubp wjwunubiph hwwnnignip Gpwotuwynpnn

hhduwnpwdhu 251,155 247,746
Uwwhnywagpniejwu gény dwuubip 204,911 180,239
Spwubitjwlywihu dwiuubip 240,097 279,845
Ywwh W hwnnpnwygdwu dhongubinh gdny dwfuubip 148,068 130,962
Qnpdnindwu Swfuubp 82,686 51,499
Funphpnwwnywlwu b dwutwghwnwlwu dwnwyniiniuutiph

Sdwfuutip 4,477 28,477
W gnpdwnuwlwu dwfuutip 501,561 474,692
Cunwdbup wy Swiuubp 5,231,322 4,737,235
13 Cwhnypwhwpyh qény Sdwfuu

2024p. 2023p.

Cupwghy hwpyh gény dwiuu 2,255,643 2,057,386
Luwfunpn wnwphubiph owhnigwhwpyh dogpunnud 1,496 24,411
Lhnwagywd hwnpyh gdny dwiuu/(thnfuhwnnignid) (127,995) (44,695)
Cunwdbkup whnipwhwplyh qény dwluu 2,129,144 2,037,102

Cwjwuwnwuh <wupwwbwngeiniunid swhnipwhwplh npnypwswihp Yuqdnid £ 18% (2023p." 18%): <<

hwpywjhu optuunpnipjwu bW SLUU-h dhol Gnwd nmwpptipnyeyniup dh wpp wywhyubpph b

wwpuwynpnigintuubinh gény wnweowgunid b dwdwuwlwynp wnwppbipnigyniuubtn $huwtuwlywu
hwoybwnynipniuutiph Yuguwt bwwwnwlutipny npwug hwaytilonwihtu wpdtiputiph U hwpydwu pwquyh
dhol: LEnwdagywsd qwhnipwhwnpyh gniwpp hwodwplyynud £ 18% hhduwywu npnypwswthp Yhpwnbiny:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

Uwinnpl ubipyuywgynd £ whnipwhwpyh gdny dwiuup b hwoquwwhwlwu gwhnyph dhol

thnfuywwwygywsdnieniup.
Upryniuwybun Uprnyniuwybun
hwplwyhu hwplwyhu
npnypwswith npnypwswith
2024p. (%) 2023p. (%)
Cwhnyp dhusl hwpynudp 11,133,456 6,777,190
Swhnipwhwpl' 2,004,022 18 1,219,894 18
2hwpyynn Glwdnwn owhnyeh b Juwuh
dhongny $huwtuwywu wywmhyubph
hpwlwu wpdtiph swihniwihg (4,249) - (22,383) -
Quywqgtigynn Swluubip 11,719 1 760,455 "
Upwwndnypeh puwgwuwywu
thnfuwpdbpwihu twppbpnienu 16,156 - 54,725 1
Luwunpn wpywt Jtpwptipygnn
sujwqbigynn dwfuubip 1,496 - 24,411 -
Cunwdbkup whnipwhwpyh qény Swjuu 2,129,144 19 2,037,102 30
dwdwuwYwynp mwppbpnieiniuubiph gdny hbunwégywsd hwpyh hwoquply'
U 2024p.
Cwhnypnd  hwiwwwpthwy
Jwd  $phutwtuwlw LEnwaqué LEnmwaqqus
Juwunid wpryniupnid 2nun hwpluwjhtu hwpluwjhu
2023p. Guuwgwé Guuwsywd duwgnpn wlwnhy wwpuwynpnipyniu
Lwaybtigpwd dwiuubip b wy)
wwpuwynpnigntuubn 292,301 16,334 - 308,635 308,635 -
Oguwgnpddwu hpwyntuph
auny wywnhyubip 127,925 15,488 - 143,413 143,413 -
Lwéwfunpnubphtu npywsd
Junybp U
thnfuwwnynieynituubp (268,500) 113,131 - (155,369) - (155,369)
Ywdwlwu dhongubip 2,492 (3,436) - (944) - (944)
Lbpnpnuwwihu wndbienebin 165,007 (55,021) (43,049) 66,937 66,937 -
Muwjdwuwlwu
wwpuwynpnigntuubp (22,205) 7,066 - (15,139) - (15,139)
Mwhwueubip huwtuwlwu
Ywqdwytipwnieniuubph
uwundwdp 16,323 (12,646) - 3,677 3,677 -
<hduwlwu dhongubip (1,501,340) 47,079 - (1,454,261) - (1,454,261)
LEwnwdaqué hwpluyhu
wlwhy (ywpwwynpnipyni) (1,187,997) 127,995 (43,049) (1,103,051) 522,662 (1,625,713)

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp

31 ntinbdptiph 2024p.

43



Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

7] 2023p-.
Cwhnypnd  hwdwwwpthwy
Ywd  $phuwtuwlwi Lhnwaqué Lhnwaqqué
Juwunwd wpryniupnid 2niin hwpluwjht hwpluwjht
2022p. Guuwswé Guuwswé duwgnpn wlywnhy wwpuwynpnipyniu
Lwaybtigpwd dwiuubip b wy)
wwpuwynpnigntuubn 247,035 45,266 - 292,301 292,301 -
Oguwgnpéddwu hpwyntuph
&uny wywnhyubip 73,867 54,058 - 127,925 127,925 -
Lwlwfunpnubiphtu npwd
Jwnytip U
thnfuwwnynieniuitin (198,951) (69,549) - (268,500) - (268,500)
Twdwlwu dhongubip 6,068 (3,576) - 2,492 2,492 -
Lbpnpnuwhu wpdtipnebn 366,281 (14,893) (186,381) 165,007 165,007 -
Muwjdwuwlwu
wwpuwynpnigntuubp (10,313) (11,892) - (22,205) - (22,205)
Mwhwueubip huwtuwlwu
Ywqdwytipwnieniuubph
ulwundwdp 9,202 7,121 - 16,323 16,323 -
<hduwlwu dhongubin (670,635) 38,160 (868,865)  (1,501,340) - (1,501,340)
Lhwnwdaqué hwpluyhu
wlwhy (wpwwynpnipyniu) (177,446) 44,695 (1,055,246) (1,187,997) 604,048 (1,792,045)
14 ULy pwdubunndupt pwdhu puyunn swhnye
2024p. 2023p.
Swpyw swhnye 9,004,312 4,740,088
Qwpunyywd owhwpwdhuubip wpwnnujw| pwdubnndubiph gény (894,103) (891,660)
Unynpwlwt pwdubinndubiph ubithwwuwwnbpbphu ybpwgpynn
gnun gwhnyp* 8,110,209 3,848,428
Cpowuwnnipjwu Uk guntynn unynpulw pwdutitnndubinh
Uondws dhoht ehy (hww) 11,443,104 10,869,430
UtY pwdubinnduhtu pwdhu puljunn pwqujhu Jwhnype 0.71 0.35

*Pwdubinndubiph pwuwyh wybjwgnidip wuwjdwuwynpqws b pwdubinndubph pwdwudwt gpuugdwdp’ 1
pwdubinndup 5 pwdutitnnduph hwdwdwuunijwdp:

15

Tpwdwlwu dhongubip

31 nklywnbdpbpp

31 nEYwnbdptpp

2024p. 2023p.

[enpwYygwihtu hwohyubip pwuybpnd 1,518,613 1,722,339
(Fnpewlgwihu hwohyubn <& YP-nwd 43,875,985 53,348,800
Ywufuhy npwdwywu dhongubip 18,435,660 16,529,115
63,830,258 71,600,254

Muwnwpwiht Ynpniunubiph gény wwhniuwn (9,943) (31,069)
Cunwdkup npwdwlwu dhgngubp 63,820,315 71,569,185
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

2024p. nblywnbtdptph 31-h npnipjwdp pnrwYygwihtu hwohyutipp << YP-nwW ubpwnnid Gu bwb << pwulwjhu
opbuunpnigywu hwdwdwju <L YPR-nw ntinwpwtudwsd ywnpunwnhp wwhnunubipp, npnup nblwnbdptiph 31-
h npnuejudp hwquinyyt Bu Pwulyh Ynndhg ubpgpwidwd npwdwht dhgngutinh 4%-h swithny U
wnpwnwndnyeny ubngpwywsd dhongubinh 18%-h swihny: Pwulytinp wpwnwndnyeny ubingnwywsd dhongutinh
6%-p wwhnwwnwynpnw Gu << npwidny b 12%-p* wpunwnpdnyeny:

<L npwdny wwhynn wwhnwuwnubpp Gpwagpbiine Pwuyh ppwyniupp sh uwhdwuwhwyynd
opbuunpnigywdp, uwlwju el Pwuyp sh wwwhnynw ywhnuwnh tjwuquagnyu dhoht wduwywt gnidwpnp,
ytpohupu uwwndwdp Ywpnn Gu Yhpwnyb] wwndwdhgngutip: Upwnwpdnyeny wwhynn wwpuwnhp
wwhnwwnh hwdwp Pwulu wwpuwynp b wwwhnybip uWwqugnyt opwyw duwgnpn:

Muwhnwwnubipp 2024p. nbYwntdptph 31-h npnyepjwdp Yugdnd Gu 24,863,699 hwqup << npwd (2023p.
nblwnbdpbph 31-h npniejwdp’ 26,496,582 hwqup << npwd):

2024p. nblywnbtdptiph 31-h npniejwdp 940,546 hwqwp << npwid gnwdwpny (61.9%) enrwygwihu
hwaohyutipp Yuwnpnuwgyws bu 3 pwulybinnud (2023p. 1,422,452 hwqup << npwd (83%) 2 pwulybpnid):

Thwdwlwu dhongubinh gény wyuywiynn wwpuwpwihtu Ynpnwunubiph thnthnfunigyniuuiph gbipnidnieyniup
ubpyuwjwgyws k unnple.

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup
Uyuywynn ywpunpwjhu Ynpniunubiph
wwhntuwn hniujwph 1-h npniejwdp 31,069 31,069 51,255 51,255
Unpnwwnubiph gény wwhnwwubiph gnun
Ybpwswihnid (21,126) (21,126) (20,186) (20,186)
Utwgnpnp nkYwnbtdptph 31-h npnipjudp 9,943 9,943 31,069 31,069

2024p. pupwgpntd hpwywuwgyti| Gu hbinlyw) wuywufuhy gnpéwnunteyniubpp.

e Jupyh dwpnui gpwyubiph npwdwnpdwu dhongny 15,818 hwquip £< npwd gnuwdwpny (2023p.
2,435,818 hwquwp << npwd) (Owunpwgnpnie)niu 19):

16 Udwugju| dhuwuuwlwu gnpdhpubip

Pwulyp Yupnid £ gnpdwppubip inwppbp wédwugyw) $htwuuwywu gnpdhputipny*hhduwywunid wnblunpwihu
Uwwwwlyubipny: Unjw woéwugjw| $huwtuwywu gnpdhpubiph hwdwfuwnt wwjdwuwgpwiht Yuwd
wwjdwuwlwu gnudwpubpp, hwdwdwju npnug gnpdhpubtipp twwuwmwynp Gu Ywd ng, Ywpnn Bu dwdwuwy
wn dwdwuwl Lywuwywihnpbu nmwwnwuyt]' hwugbgubing wdwugjw| huwuuwlwu wywnhdubph L
wwpuwynpnigyntuubpph hwdwluwnt hpwywu wpdbpubph nwunwudwu:

Uswugjw| $huwtuwlwu gnpdhpubinh hpwywu wpdtipubipp ubpluwjwgywsd Gu unnpl.

31 nkywnbtdpbkph 2024p.

Mwpwnwynpnt-
Mujdwuwlwu Uywhyubpp RInLuubph
gnudwp  hpwlwu wpdbp  hpwlwu wpdbp

Upippupdnypny wuydwtnugpbn

Uj| wéwugjw| gnpdhpubin 531,139 - 119,575
Lunwdbkup wéwugju $huwtuwyw
qnpdhpubp 119,575
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

31 nEywnbdpkph 2023p.

Mwpwnwynpnt-
Mujdwuwlwu Ulywpyubpp pynLutbph
gnuiwp  ppwlwu wpdtp hpwywu wpdbp

Upypuwpdnypny yuydwiwgnpbp

Upwnwdnipwiht uynth ywjdwuwgnbp 1,701,769 829 13,518
Uj| wéwugjw| gnpdhpubin 1,042,006 497 1,666
Cunwdbkup wéwugju $huwtuwyw

qnpdhpubp 1,326 15,184

17 Mwhwuoubin $htwtuwywt yuqdwlbpwnipniuutiph ujwwndwdp

31 nkywnbdpbpp 31 pklyunbdptpp

2024p. 2023p.
Pwuybpphu b Phuwtuwlwu Yugdwytpwnigyniuubphu
npwdwnnywd Junytip 1,010,649 620,821
“wnuwgywd dhgngubip pwpwntiph pihphuqujht gnpdwpputinh
hpwlwuwgdwu gény 2,882,754 2,391,966
Ybwpwiht hwdwywpgbipny unwgybijhp gnidwputip 2,937,942 2,945,644
Shuwuuwlwu Yugdwybipwnreniuubinhg unwgdwt Gupwlw w)
gnuwpubip 12,992 22,667
6,844,337 5,981,098
Muwpwpwhtu Ynpniunubiph gény wwhniuwn (43,863) (54,713)
Lunwdbkup wwhwugubp $huwuwlju
JuquwyGpwnipyniuutpp ufundwdp 6,800,474 5,926,385

Lwpwnbiph pihphuquyht gnpdwipputiph gény nbuntwgyws dhgngubtinp hpkiughg ubiplwjwgunid tu UpLuw,
Visa U Mastercard Jawpwjhtu hwdwywnpgtipny hpwlwuwgynn thnfuhwoqwplubiph Gpwotuhpwhu
wywunutin:

Shuwuuwlwu Yugdwybpwnrpniuubph uuundwdp ywhwugubph gény wyulwynn wwnpwnpwjhu
Ynpniuinubiph thnthnfunieniuutinh ybpindnieyniup ubiplujwgynid £ unnple.

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup
Uyuywpynn wwnwnpwihtu Ynpniunutiph
wwhntuwin hniwudwph 1-h npniyejwdp 54,713 54,713 76,305 76,305
Unpnwwnubiph gény wwhnwwubiph gnun
ybpwswihnid (10,850) (10,850) (21,592) (21,592)
Utwgnpnp nkYwnbtdptph 31-h npnipjudp 43,863 43,863 54,713 54,713

18  Lwlwnwpd htilngudwu/hbEnqudwt wwjdwuwagnbp

Pwulu nwh gnpdwpputip htngudwu b hwlwnwpé htngudwu hwdwdwjuwgpbpny: Nwn
hwdwdwjuwgnpbpny thnfuwwnynieyntt tnpqwd Yuwd Jwbwnjws wpdbtipnebpp thnfuwugynid Gu Gppnpn
Ynnuphu Pwuyh Ynndhg unwgwsd Ywutuhy npwdh hnfuwnptu: Wu $huwtuwlwu wynhyubpp Ywupnn Gu
Yepwgpwywnnyby Ywd Jepwdwsdwndty gnpdpuytiputinh Yynndhg Fwulyh Ynndhg wwpwnwynpnieiniutiiph
sqwnwnpdw (Wwpunwqwugdwt nbiwpnud) pwgwwniejwu nbwpnd, uwlwiu gnpdpuytipp
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

wwpuwynpynud k yipwnwnpdub) wpdtipnebnp wwjdwuwgph wjwpwhu: Pwuyh uwhdwudwdp wn
wnpdbenrtinh gdny pninp nhuytint nt ognunubipnp wwhwwudb) Gu b win huy wwwbwnny npwup sku
wwwbwuwsyb): Uju gnpdwnpubtipnt hpwywuwgynwd Gu wju wwydwuubipny, npnup punniujws tu
unwunwpwun Juwpywynpdwu b wpdtpnebph thnfuwnnipjwu nt yuplwihtu gnpdniubinteiwu dwdwuwy,
huswbu bwl wiuwhuh thnfuwtuwydwu gnpdwpputipnud, npuntin Pwulyp hwuntiu £ quihu npwbu dhounpn:

Cwlwnwné htngudwu wwyjdwuwgnbip
2024 U 2023pR. ntywntdptph 31-h npnigywdp Pwulu niuh hwwnwnpé htngudwu wwjdwuwgpbn.

31 nkYwnbkdpbpp 31 nEYywnbdpbpp

2024p. 2023p.
Shuwuuwlwu Yugdwybipwnreyniuubph htn Yupywsd
hwywnwné htinqudwu hwdwdwjuwgntp 14,244,938 12,523,116
Uy ywquwybpwnipniuubiph htwn fupwd hwlwnwpéd hbngudwu
hwdwdwjuwgntip - 35,067
14,244,938 12,558,183
Muwnwpwiht Ynpniunubiph gény wwhniuwn (27,158) (93,351)
Lunwdbup wwhwugubp $huwuuwlw
Yuquwybpwnipyniuubph ujundwdp 14,217,780 12,464,832

Lwlwnwpé htwngqudwu hwdwdwjuwagptinny qujwd wpdbenetiph hpwywu wndtipp U npwdwnpywsd
qunybph hwoybyonwihtu wpdtpp ubpluwjwgyntd £ unnple.

2024p. 2023p.
Gpwyh Gpwyh
hpwywt dwnyh hpwlwu dwpyh
wpdbpp gniiwpp wpdbpp gnuiwpp
<L whnwlwu wpdbpnpetp 15,095,720 14,041,942 13,024,793 11,711,800
Ny wEwmwlwu wwpunwwnndubip 232,106 202,996 317,646 846,383
Cunwdkup 15,327,826 14,244,938 13,342,439 12,558,183

Cwlwnwpé htngqudwu wwjdwuwgptpny wpwdwnpjwd qunybnph gény wyulwiynn wwpupwihu
Ynpniunutiph thnthnfunieniuutinp Ybpndnieyniup ubipuwjwgywsd k unnpl.

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup
Uyuywynn ywpunpwjhu Ynpniunutiph
wwhntuwn hniwudwph 1-h npniyejwdp 93,351 93,351 85,027 85,027
Unpnuwnubiph gény wwhnwwnubph gqnun
YGpwswthnid (66,193) (66,193) 8,324 8,324
Utwgnpnp nbYwnbtdptph 31-h npnipjudp 27,158 27,158 93,351 93,351
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Lhngudwl wwydwuwgnbip
31 nkywnbdpbph 31 pklyunbdptpp

2024p. 2023p.

Lbinquiwu wwjdwuwgptip << YP-h hbiwn 53,775,838 20,527,311
<binquiwt wwjdwuwgpbn wy huwtuwlwu

Ywqudwybpwnienwuutiph htwn 9,270,548 13,600,064

Lunwdkup htinqudwt ywydwuwgpbp 63,046,386 34,127,375

Lbinquiwt wwyjdwuwgptipny ubipgpwyws Junpytipp wywhnyywsd Gu Pwuyh Ynndhg gpudunpywsd
54,438,166 hwqup (2023p.' 29,943,888 hwquwp << npwd) << npwd gnidwpny wdnpunhqugdwd b
12,573,292 hwquip £< npwd (2023p." 6,938,430 hwqup << npwd) gnwwpny hpwlywu wpdbpny wy
hwdwwwpthwy Shuwtuwlywl wpryniupny swihynn ubpnpnuwiht wpdbpnebpny: SE'u SwunpwgpnienLu
20:

19  Jwbwfunpnubtippht mpjwd Juwpybp b thnfuwunynieiniuutip

31 nklywnbkdptpp 2024p. 31 nkywnbkdptph 2023p.
Uyulyuyynn

wwpwnpwjht Mwpwnpwht

Cwiwluwnu Ynpnwwmubph Cwldwluwnu Ynpnwuwmubph
hwaytyznwyht qény Cwyblznwihtt  hwaybklnwht qény Swzyblznwyhu
wpdtp wwhniuwn wpdbp wpdbtp wjwhniuwn wpdtp

<hthnpbpuyht U
uwunnnulywt Juplybp

Zhthnpbipwhu upytip 51,615,491 (73,503) 51,541,988 45,990,803 (257,282) 45,733,521

Uwwnnnulwu Jwnlybp

103,225,612 (1,488,788) 101,736,824 66,929,717

(1197,813) 65,731,904

154,841,103 (1,562,291) 153,278,812 112,920,520

(1,455,095) 111,465,425

Unluppuyht Juiplybip
Unlunnip 48,430,800 (378,000) 48,052,800 47,450,546 (384,315) 47,066,231
Upunwnpnigntu 18,920,145 (142,435) 18,777,710 28,710,284 (70,499) 28,639,785
Chuwpwpnigntu 55,425,547 (639,817) 54,785,730 34,332,533 (371,013) 33,961,520
Jyninwinunbunipintu 14,556,135 (153,991) 14,402,144 32,652,067  (3,289,577) 29,362,490
Uy ninpwnutbip 53,370,404 (566,144) 52,804,260 40,953,882 (50,264) 40,903,618
190,703,031 (1,880,387) 188,822,644 184,099,312 (4,165,668) 179,933,644
Cunwdbup 345,544,134  (3,442,678) 342,101,456 297,019,832 (5,620,763) 291,399,069

dbipnugjw) wnynuuwynid whuywynn wwpupwihu Ynpnwntubph wwhnwnubpp ubpwnnd Gu bwl npng
thnfuwwnyniejwt hwuduwnnipniuutiph gény wyulywynn wwnwnpwiht Ynpniunubpp (Ydwpwihu pwpunbp b
oybpnpwdwnutbin), pwugh Pwuyp sh Ywpnn wnwuduwgub| thnfuwwnynipjwu hwuduwnnigjwu punwnphsp
$huwluwlwl gnpdhputinh pwnwnphshg:
2024p. nblywntdptph 31-h npnipjwdp wwpunyjwsd nmwpjw pupwgpnid Pwulp dtnp t ptipbi
hwéwfunpnubipht npwdwnpyws Jupytiph nhdwg unwgws gpuyp, win wiwuhyutiph hwzyblznwihu
wndbipp Yuqdb k15,818 hwqup << npwd (2023p." 2,435,818 hwquwp << npwd): Pwulyp duiwnhp §
Jwéwnt| wju wywnhyubipp Yupéd dwdwuwlwhwinygwdntd:

2024p. nblywntdptph 31-h npnypjwdp Pwulu nip bwlwu Yeunpnuwgnud npwdwnpjws Junpytph gény
63,436,023 hwqun << npwd (hwdwfuwnt JupYwiht wnpuindbith 18.4%-p) punhwunip gnuidwpny,
npwdwnpdwsd pyny 10 Juplwnniubph b upwig hbn juwywlyws wuswug (2023p." 66,253,775 hwqun
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

<< npuid Ywd 22.3%" inpwdwnpuywsd pyny 10 Jupywnniubph W upwiug hbn Yuwwlgdws wudwug):
Loywd Juplbiph gdny wpdbgnynidihg wywhnwwnubpp Yugdnud Gu 562,348 hwqup << npwd (2023p.'
3,376,646 hwqup << npwd):

2024p. nblywnbtdptiph 31-h npniejwdp hwéwfunpnutiph wpdwsd Jupytipp 27,621,154 hwqup << npwd
hwdwfuwnu gnidwpny (2023p."' 24,963,031 hwquwp << npwd) Jwplbph unwgdwu wwhwugh hpwyniupp
gpwywnpqws £ Shuwtvwyw Yuqdwlbpwnipniuutphg unwgywsd Jupytph U 28,735,955 hwqup <<
npwd hwdwfuwnu gnwdwpny (2023p."' 26,583,641 hwquip << npwd) upybph unwgdwt wwhwugh
hpwyniupp' << Yeunpnuwlwu pwulhg dhowqquihtu dpwanbiph opowtwlubpnud unwgyws upytiph
hwdwp (nbu Swunpwgpnenlu 24):

2024p. nblywntdptiph << Yuwnwywnpnipjwt npnadwu hhdwt ypw Pwiyp << Yunwywpniegjwuu £ qhobip
8,451 hwqup << npwd punhwung gndwpny $hghyulwt wudwug (2023pR." 691,493 hwqup << npwd) b
12,095,078 hwgq. << npwd hpwyjwpwuwlwu wudwug wpwdwnpywsd Jupybiph wywhwueh hpwyntupp, nph
nhdwg uwnwgt) £ << unwywpniejwu Ynndhg pnnupyywsd wbnmwlwu wywpunwnndutin 8,472,470 hwgq.
£< npwd undhtwy wpdbpny (2023p.' 484,045 hwq. << npwd undhuw) wpdtipny) (nb'u Swunpwgpnieintu
10): Uju gnpdwiph wpryniupnid Ypwd Ynpnwwnp Yuqdt § 3,631,059 hwg. << npwd (2023p." 207,448 hwg.
< npwid):

Zhihnpbpwihu, uywnnnulwu b wnbnpwiht Jwpytiph gény hwdwhuwnu hwaytyonwihu wpdbpubpnud
thnthntunieyniuubiph Ybipnwdnieiniup ubipyuywgywsd £ unnple.

2024p.
dny 1 by 2 dny 3 Cunwdbup
<hthnpbpuyht U uywnnnulwt Juplbp
Utwgnpnp hniwudwnh 1-h npnigjudp 110,590,419 1,967,537 362,564 112,920,520
Uygpuwynpywsd Ywd &binp ptipdwd unp
wlwnhyubip 127,353,855 342,650 1,042,233 128,738,738
Uwnpywd wywhyubip (85,083,213) (720,884) (90,300) (85,894,397)
- thntuwugnid eny 1 974,239 (883,747) (90,492) -
- thnfuwugnwd Pny 2 (447,021) 447,021 - -
- thnfuwugnwd eny 3 (335,493) (221,342) 556,835 -
Uywnhyh gnin thnthnfunipjniu innynuubiph
wpwunwndnyeh yapwquwhwwnnuhg (390,793) (46,859) (484,744) (922,396)
Ydbpwlwugunwd - - 431,358 431,358

“nipugnnud nmwpyw pupwgpntd - (432,720) (432,720)

Utiwgnpn nbYinbdpbph 31-h npniejwdp 152,661,993 884,376 1,294,734 154,841,103
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp

2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

2024p.
Pny 1 by 2 dny 3 Cunwdbup
Unluppuyht Juiplybp
Utwgnpnp hniwudwnh 1-h npnigjudp 183,587,241 474,185 37,886 184,099,312
Uygqpuwynpqws Ywd dtnp ptipdwsd unp
wywnhyubip 179,579,089 214,743 435 179,794,267
Uwnpywd wywhyubip (134,982,469) (342,650) 14,433 (135,310,686)
- thntuwugnid Pny 1 173,216 (161,558) (11,658) -
- thnfuwugnud eny 2 (252,033) 252,033 - -
- thnfuwugnwd eny 3 (95,463) (3,839) 99,302 -
Uywnhyh gnin thnthnfunipjniu innynuubiph b
wpwunwndnyeh yapwquwhwwnnuhg (37,869,168) 65,275 (115,529)  (37,919,422)
Ydbpwlwugunwd - - 54,270 54,270
“nipugpnud nmwpyw pupwgpntd - - (14,710) (14,710)
Uuwgnpn nklnbtdptph 31-h npnipjudp 190,140,413 498,189 64,429 190,703,031
2023p.
dny 1 Pny 2 ®ny 3 Cunwdbup
<hthnpbpuyhtu b uwwnnpulwl Juplybp
Uuwgnpnp hniudwph 1-h npnigjudp 91,731,922 2,054,118 2,534,086 96,320,126
Uygpuwynpywsd Ywd &binp ptipdwd unp
wlwnhyubip 80,033,496 144,589 30,531 80,208,616
Uwnpywd wlwhyubin (67,025,909) (287,522) (13,029) (67,326,460)
- thnfuwugnud ®ny 1 2,505 (2,505) - -
- thnfuwugnwd Pny 2 (949,874) 952,152 (2,278) -
- thnfuwugnwd eny 3 (252,174) (345,017) 597,191 -
UYywnhdh gnun thnthnfunieyntu innynuubiph b
wpwwpdnyeh Yipwguwhwwnnuhg 7,050,453 (548,278) (2,771,406) 3,730,769
Jdbpwywugqunid - - 508,374 508,374
“nipugnnud nmwpyw pupwgpntd - - (520,905) (520,905)
Utuwgnpn nklunbtdptph 31-h npnipjudp 110,590,419 1,967,537 362,564 112,920,520
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

2023p.
Pny 1 Pny 2 ®ny 3 Cunwdbup
Unluppuyht Juiplybp
Utwgnpnp hniwudwnh 1-h npnigjudp 165,912,676 448,923 290,590 166,652,189
Uygqpuwynpqws Ywd dtnp ptipdwsd unp
wywnhyubip 296,052,693 36,899 - 296,089,592
Uwnpywd wywhyubip (293,646,294) (32,444) (4,934) (293,683,672)
- thntuwugnid Pny 1 472 (472) - -
- thnfuwugnud eny 2 (257,369) 257,369 - -
- thnfuwugnwd eny 3 (43,383) (87,573) 130,956 -
Uywnhyh gnin thnthnfunipjniu innynuubiph b
wpwunwndnyeh yapwquwhwwnnuhg 15,568,446 (148,517) (514,103) 14,905,826
Ydbpwlwugunwd - - 227,387 227,387
“nipugpnud nmwpyw pupwgpntd - - (92,010) (92,010)
Uuwgnpn nklnbtdptph 31-h npnipjudp 183,587,241 474,185 37,886 184,099,312

Zhihnpbpwihu, uywnnnulwu b wnbwnpwihtu Juwpybph gdny wluuiynn wywpunpwihtu Ynpnwwnubiph
wwhnwwnubpnwd thnthnfunigyniuuipp Ybipindnieyniup ubipyujwgywsd £ unnple.

2024p.
Pny 1 by 2 dny 3 Cunwdbup
<hthnpbpuyht U uywnnnulwt Juplbp
Uyuywpynn wwnwnpwihtu Ynpniunutiph
wwhntuwin hnwwdwph 1-h npniyejwdp 695,445 498,875 260,775 1,455,095
- thntuwugnid eny 1 269,931 (205,784) (64,147) -
- thnfuwugnwd Pny 2 (4,057) 4,057 - -
- thnfuwugnwd eny 3 (2,762) (69,679) 72,441 -
Unpnuwnubiph gény wwhnwwnubph gqnun
ybpwswthnid (664,729) (3,080) (100,091) (767,900)
Unpnwwnubiph gény wwhnwwubiph gnun
ybpwswihnud uygpuwynpywsd Ywd &binp
pbpwsd unp wywhyutiph gény 443,722 58,456 374,280 876,458
Jdbpwywugqunid - - 431,358 431,358
“nipugpnud nmwpyw pupwgpntd - - (432,720) (432,720)
Uuwgnpn nklnbtdptph 31-h npnipjudp 737,550 282,845 541,896 1,562,291
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

2024p.
Pny 1 by 2 dny 3 Cunwdbup
Unluppuyht Juiplybp
Uyuywpynn wwnwnpwihtu Ynpniunutiph
wwhntuwn hniwudwph 1-h npnyjwdp 4,015,655 126,344 23,669 4,165,668
- thntuwugnid Pny 1 59,484 (52,900) (6,584) -
- thnfuwugnwd Pny 2 (3,277) 3,277 - -
- thnfuwugnwd eny 3 (367) (899) 1,266 -
YUnpnwwinubiph gény wwhnwwubiph gnun
YGpwswthnid (3,292,029) 107,400 (27) (3,184,656)
Unpnwwinubiph gény wwhnwwubiph gnun
ybpwswihnud uygpuwynpywsd Ywd &kinp
pbpwsd unp wywhyutiph gény 744,908 114,773 134 859,815
Jdbpwywugqunid - - 54,270 54,270
“nipugpnud nmwpyw pupwgpntd - - (14,710) (14,710)
Uuwgnpn nklunbtdptph 31-h npnipjudp 1,524,374 297,995 58,018 1,880,387
2023p-.
Pny 1 Pny 2 ®ny 3 Cunwdbup
<hthnpbpuyht b uwnnpulwl Juplybp
Uyuywpynn wwnwnpwihtu Ynpniunutiph
wwhntuwin hniwudwph 1-h npniyejwdp 643,853 388,946 1,015,724 2,048,523
- thntuwugnid eny 1 980 (980) - -
- thnfuwugnud eny 2 (14,208) 14,228 (20) -
- thnfuwugnwd eny 3 (4,124) (82,070) 86,194 -
Unpnuwnubiph gény wwhnwwnubph gqnun
YGpwswthnid (232,016) 103,043 (852,115) (981,088)
Unpnwwnubiph gény wwhnwwubiph gnun
ytpwswihnud uygqpuwynpgwsd Ywd dknp
pbGpqwd unp wywnhyubiph gény 300,960 75,708 23,523 400,191
Ydbpwlwugunid - - 508,374 508,374
“nipugnnud nmwpyw pupwgpntd - - (520,905) (520,905)
Uuwgnpn nklnbtdptph 31-h npnipjudp 695,445 498,875 260,775 1,455,095
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

2023p.
Pny 1 Pny 2 ®ny 3 Cunwdbup
Unluppuyht Juiplybp
Uyuywpynn wwnwnpwihtu Ynpniunutiph
wwhntuwn hniwudwph 1-h npnyjwdp 1,196,643 175,717 137,937 1,510,297
- thntuwugnid Pny 1 196 (196) - -
- thnfuwugnwd Pny 2 (1,573) 1,573 - -
- thnfuwugnwd eny 3 (304) (26,238) 26,542 -
YUnpnwwinubiph gény wwhnwwubiph gnun
ybpwswihnid 2,581,373 (73,398) (285,862) 2,222,113
Unpnwwinubiph gény wwhnwwubiph gnun
ybpwswihnud uygpuwynpywsd Ywd &kinp
pbpwsd unp wywhyutiph gény 239,320 48,886 9,675 297,881
Jdbpwywugqunid - - 227,387 227,387
“nipugpnud nmwpyw pupwgpntd - - (92,010) (92,010)
Utwgnpn nkyubdpbph 31-h npnipjudp 4,015,655 126,344 23,669 4,165,668

Jwpluwiht wnpndtih wyuwynn wwpunpwiht Ynpnwntubiph tjugnudp ywjdwuwynpdwsd b bnk, np
Pwuyp << Yuwnwywpnipjwuu & ghob] wpytiph (OCwunpwgpnieniu 10) wwhwugh hpwyniupp:

Sunbuwlwu gnpdnuttiph htitmwaqw Ybpndnieyniup ubipyuyjwgywsd £ Swunpwgpnipniu 36.1.2-nwd:

huswbu upywd £ Swunpwagpnienitu 33-nud, 2024e. nbywntidptiph 31-h U 2023p. ntywntdptiph 31-h
npnijwdp Jupytiph W thnfuwwnynipyniuutiph guwhwnygwd hpwlwu wpdtpp dnin £ npwug hwaybtiyonwhu
wndtiphu:

Lwbwfunpnubipht ipywsd Jupytiph b hnfuwnynieiniuutiph dwdytitnwihu Ybpndniggniup ubipujwgywsd k
owunpwagpnientu 35-nwu:

Lwéwfunpnubiphtu wpywsd Jupytiph W hinfuwnynipniuttiph wywpunpwht, thnfuwpdtpwhu b
wnnynuwnpnypwiht Yybpnwdnipniup pwgwhwjnywsd  owunpwgpnieinit 36-nwd: Skntywwnynipniup
Yuwuwwygywsd wudwug htitn gnpdwppubipnh ybipwpbipjw) pwgwhwjnjwsd £ Swunpwgnnieniu 32-nud:

20  ULbpnpnuwjhu wpdtipnpetp

Udnpuinhqugywsd wpdtipny swihynn ubpnpnidwihu wndtipnetin
31 nEYwnbdpkph 31 nEywbdpbph

2024p. 2023p.
Udnpipphqugywé wpdbpny swihynn upnpniduypte
wpdbpnpbp
<< whnwlwu ywpuwwnndubn 9,104,611 8,634,533
9,104,611 8,634,533
Muwnpwpwiht Ynpniunubiph gény wwhniuwn (17,544) (64,241)
Lunwdbkup winpnhqugywé wpdtpny swihynn ubpnpnidwghtu
wpdbpenpbp 9,087,067 8,570,292
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

31 nEYwnbdpkph 31 nEywnbdpbph

2024p. 2023p.
<LGpqudwt wuydwbwgpbpny gpuwydunpud wdnpiphqugywé
wpdbipny suhynn bbpppniduyhlt wpdbpnplp
<L whnwlwu wwpuwwnndubp 54,438,166 29,943,888
54,438,166 29,943,888
Muwnpwpwiht Ynpniunubiph gény wwhniuwn (104,903) (222,784)
Lunwdbkup htwnquiwu ywjdwuwgpbpny gpujunpjuéd
wdnpunhqugywé wpdbpny swihynn ubpnpnidwh
wpdbpnpbp 54,333,263 29,721,104
Lunwdbkup winpnhqugywé wpdtipny swihynn ubpnpnidwghtu
wpdbtpnpbp 63,420,330 38,291,396

Ppwywu wpdtpny' wy| hwdwwwphwl $huwtvwlwu wpnyniuph dhongny swithynn wwpunpwjhu
wndtienebn

31 nklywnbdptpp 31 nkYwnbdptpp

2024p. 2023p.

bpwlwt wpdbpny' wy hwdwwywphwly phtwbuwlw

wpyniuph dhongny sunhynn wwpyppuyhtt wpdbpnpbp
< whnmwlwy wwpuwwnndubip 607,409 14,863,645
Pwduwhu gnpdhpubip 406,225 112,257
Cunwdbup hppwywt wpdtpny' wy hwdwwwpthwy

$huwtvwlwu wpnyniuph dhongny swithynn ubpnpnidwyhu

wpdbpnpbp 1,013,634 14,975,902
<Gypqudwt wuydwbwgpbpny gpudunpud hpuwljui

wpdtipny’ wy hwdwwwpthwly ppbwbuwlwl wpyniiph

dhgngny swhynn wwpippught wpdbpnpbp
<L whnwlwu wwpuwwnndubp 12,573,292 6,938,430
Cunwdbkup hEwnquiwu ywjdwuwgpbpny gpujunpjué

hpwywt wpdtipny® wy; hwiwwwpthwy Shuwivwlwi

wpryniuph dhongny swihynn ubpnpnidwjhu wpdbpnpebp 12,573,292 6,938,430
Cunwdbkup ppwlwt wpdtipny' wy; hwdwwwpthwy

$huwtvwwu wpnyniuph dhongny swithynn ubpnpnidwyhu

wpdbpnpbp 13,586,926 21,914,332
Lunwdkup ubpnpnidwiht wpdbpnebtp 10,100,701 23,546,194
Cunwdbkup ywbwnph b hEngudwu wywjdwuwgptpny

gpuwywnpjwé wpdbpnebp 66,906,555 36,659,534

2024p. nblywntdptiph 31-h npnpjwdp Pwuyp << Ywnwywnpnipiniuhg unwgt) £ 8,472,470 hwq. << npwd
undhtw] wpdtipny << Yunwywpnigjwu Ynndhg pnnupyywsd wyhnwlwu ywpunwwndubp, nph nhdwg
ghet £ $hghywlwu U hpwwpwuwlwl wudwug wpwdwnpyws Jupytph wwhwugh hpwyniupp (nk'u
Owunpwagpntentu 19):

2023p. ntlwtidptph 31-h npnyejudp Pwulyp << Junwywpnugjwt k gheb 639,648 hwg. << npwd
Ltnuwjht Twpwpwnh Cwupwwbtinnygjwu Yunwywpnigjwu b upw hhduwnpwdubiph Ynndhg pnnunplyywsd
wnpdbenprtipnd ubpnpnuwiutph (Swunpwgpnienu 9) wwhwush hpwyntupp, nph nhdwg unwgh) £ <<
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Ywnwywpnijwu Ynndhg pnnupyywsd wtinmwlwu ywpunwnndutip 447,753 hwg. << npwd undhtw
wnpdbipny: Uju gnpdwph wpryntupnid Ypwd Ynpnwunp Yuqdb) £ 191,895 hwg. << npwd:

2024p. U 2023p. unwgywsd wpdtipnetpp nwuwywnpgyb) Gu wdnpunhqugywsé wndtipny swihynn
ubpnpnwihu wndtipnebn: WGYwlwpnigjwu guwhwwndwdp thnfuwphubipnt ywhht unwgyws
wwpwnwwnndubiph wujwuwlwu wpdbpp bwywunpbu skp vmwppbipynid wwpunwwnndubph hpwyw
wndtiphg:

Udnpunhqugywd wpdtipny swihynn' ubpwnyw hbwngudwu wwjdwuwgnbpny gpuwdwnnywsd ubpnpnuiwihu

wpdbenprtiph gdny wlulwynn wywpwnpwihtu Ynpnwnubiph hnthnfunieniuubiph yepindniegniup
ubpyuwywgywd £ unnpl

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup
Uyuywynn ywpunpwjhu Ynpniunutiph
wwhnwwn hniudwph 1-h npnipjwdp 287,025 287,025 270,042 270,042
Unpnuwnubiph gény wwhnwwnubph gqnun
YGpwswithnid (164,578) (164,578) 16,983 16,983
Utuwgnpnp nklwbkdptph 31-h npnipjudp 122,447 122,447 287,025 287,025

Udnpwnhqugywd wpdbipny swihynn ubpnpnidwihu wpdbenebipt pun Glwdwwpbpnipjwu W dwpdwup
Uuwgwd dwdlybunubiph.

31 nkywnbkdptph 2024p. 31 nEywnbkdpbkph 2023.
% dwdiltin % dwdlbtiwn
<L whnwlwu wwpunwwnndubp 6.08-12.34 2025-2050 6.56-12.34 2024-2050

bPpwlwt wpdtpny' wy| hwdwwwpthwly Shuwtuwlwu wprynituph dhongny swithynn, ubpwnjw| hbingudwu
wwjdwlwagptipny gpuwywnpywsd ubipnpnudwhts wpdtipnptinh qony wyuywiynn wwpunpwihu Ynpnwwntbiph
thnithntunieyniuubiph gbpndnieiniup ubipyujuwgyws £ unnple.

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup
Uyuywynn ywpunpwjhu Ynpniunubiph
wwhnwwn hniudwph 1-h npnipjwdp 166,993 166,993 276,555 276,555
YUnpnwwinubiph gény wwhnwwubiph gnun
Ybpwswihnid (141,090) (141,090) (109,562) (109,562)
Utwgnpnp nkYwnbtdptph 31-h npnipjudp 25,903 25,903 166,993 166,993

dbipnugjw) Ynpnwnubiph gdny wwhnunutinp s6u dwtwsynid huwtuwlywu yhdwyh dwupu
hwoybwnynieyniunwd, pwuh np hpwlwu wpdtpny' wyp hwdwwwpthwly Shuwtuwwu wpryniuph Jhongny
swithynn U hingudwu wwjdwuwagptinny gpwywnpywsd wwnwnpwihtu gnpdhpubiph hwaybtiyonwihtu wpdtipp
htiug hptug hpwywu wndbipu E:

Pninp wwpupwiht wndtipnebnt niutit hwuwnwwnniu tninynuubip.

Pwuyp wwpdw pupwgpnid wdnpunhqugywd wndtipny swithynn nput $huwtuwlywu whnhy sh
Ypwnwuwlwnpgb npwbu hpwlwu wpdtpny swihynn (2023p." nshus):
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Ppwlwu wpdbpny' wy| hwdwwwnthwy Shuwbuwlwl wpryniuph dhongny swithynn ubpnpnudwihu
wnpdbpenebinl pun wpyniwybn wnnynuwnpnypubiph bW dwpdwup Juwgwd dwdlbinubph ubpwnnud Gu.

31 nkywnbkdptph 2024p. 31 nEywnbkdpkph 2023.
% dwdlybun % dwdlybun
<< whnwlwu ywpuwwnndubp 2.94-11.71 2025-2050 2.94-12.17 2024-2050

Ppwlwu wpdbpny' wy hwdwwwnthwy Shuwbuwlwl wpryniuph dhongny swithynn ubpnpnudwihu
wpdbenpetipnd ubpwnjwsd pwduwihu wpdbenebippp unnpl UEpYwjwgynn squwurynn pwduwhu
wpdtipnpetipu Gu.

dbpwhulyynn % Qwqup << npud
Qpwugdwt Gpyhpp 2024p. 2023p. 2024p. 2023p.

UpLw <wjwuwwup
Lwupwwbwnnientu 6.25 6.25 168,285 82,500

ULNU Lptinhwn Lwjwunwup
Ntthnpehug Lwupwwbinnientu 4.58 4.58 23,255 23,255

Gu Gd ePL Lwjwuwnwup
Lwupwwbinnientu 8.3 - 200,000 -

(ot UG PPC Lwjwunwup
Lwupwwbinnientu 0.06 - 8,000 -
SWIFT - - 6,685 6,502
406,225 112,257

Pwulyh nEywywpnieyniup Yunpdnw £, np wyu gnpdhputiph guwhwwndwd hpwlwu wndtipp dnnwpynud £
npwug uygpuwlwu wpdbipht 2024p. U 2023e. ntYywnbdptph 31-h npniejwdp:

21 <pduwlwu dhongubip

Uwwhwuwy Oqunwgnpsdwt

ubpnpnwiubp hpwyniuph duny

Jupawljuwi- wlywnhyubp Cunwdbtup

Jué
<nn b Pnjuwnpw wdwlwp-  hphduwlyw <nn b Pnjuwnpw-
2bupbp  dhgngubip qhsutip dhgngubpnud Uy, 2tupbp  dhgngubip

UYyqpawljuts wpdtp Yud
ybpwqwhunpyusd
wpdtp
2023pe. hniujwph 1-h
npniRjwdp 8,724,328 1,185,597 4,363,163 873,480 2,685,556 3,513,242 23,648 21,369,014
Uy bjwugnud 51,202 327,249 422,412 69,370 307,556 10,888 33,618 1,222,295
Ownwpnud - (245,394) (354,773) (106,705) (377,073) (23,789) - (1,107,734)
dbpwguwhwwnnid 4,827,028 - - - - - - 4,827,028
JYbpwquwhwundwu
wprynitupnid
dwoqwdnipjwu dognpunnud (961,532) - - - - - - (961,532)
dbpwswihnid - - - - - 773,423 - 773,423
2023p. nkywnbkdptph 31-h
npnipjwdp 12,641,026 1,267,452 4,430,802 836,145 2,616,039 4,273,764 57,266 26,122,494
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

Uwwhwuwy Oqunwgnpsdwt

ubpnpnwiubp hpwyniuph duny

Jupswlw)- wlywnhdubp Cunwdbtup

Jwéd
<nn b Pnjuwnpw wdwlwp-  hphduwlyw <nn b Pnjuwnpw-
2bupbp  dhgngubip qhsutip dhgngubpnud Uy, 2tupbp  dhgngubip

Uybjugnud 357,318 90,412 1,079,707 22,708 159,720 11,958 42,631 1,764,454
Ownwpntd (627) (12,247) (82,421) - (144,221) - - (239,516)
Ybpwnwuwywnpgnud - - (3,462) - 3,462 - - -
dbpwswihnid - - - - - 1,074,074 - 1,074,074
2024p. nkywnbdpkph 31-h
npnipjwdp 12,997,717 1,345,617 5,424,626 858,853 2,635,000 5,359,796 99,897 28,721,506
Unupwlywé
dupywédnipynii
2023pe. hniujwph 1-p
nnpnyejwdp 910,093 478,884 3,173,943 224,483 1,820,898 2,224,575 5,124 8,838,000
Swpyw Swfuu 333,263 145,140 353,488 51,952 203,410 838,832 3,907 1,929,992
Ownwpnid - (175,796)  (349,551) (57,256) (368,377) - - (950,980)
JYbpwquwhwwndwu
wprynitupnid
dwoywénipjwu Gagnunnid (961,532) - - - - - - (961,532)
2023p. nkywnbkdptph 31-h
npnipjudp 281,824 448,228 3,177,880 219,179 1,655,931 3,063,407 9,031 8,855,480
Swpyw Swfuu 385,957 145,686 493,377 103,584 222,948 835,776 16,667 2,203,995
Ownwpnid - (12,125) (79,348) - (140,790) - - (232,263)
2024p. nkywbdptph 31-p
npnipjudp 667,781 581,789 3,591,909 322,763 1,738,089 3,899,183 25,698 10,827,212
Lupblzhnuyhtr wipdbp
2023p. nkywnbkdptph 31-h
npnipjudp 12,359,202 819,224 1,252,922 616,966 960,108 1,210,357 48,235 17,267,014
2024p. nklywbdptph 31-p
npnipjudp 12,329,936 763,828 1,832,717 536,090 896,911 1,460,613 74,199 17,894,294

Uywnhyubiph yepwguwhwwnnd

Pwuyh hnnp b otupbipp ubpywjwgyws Gu Yyipwguwhwwndwd wpdbipny: <nnh U okupbinh ytipghu
Ybpwquwhwuwnup Yuwnwpdb b wuywiu guwhwwnnnh Ynndhg 2023p. dwjhuht’ Yhpwnbing
hwdbdwwnwlywu Jwbwnpubph dbpnnp, nph wpryniupnid wnwewgh b yipwguwhwwnniwihg hwaytyonwhu
wpdtiph qnun wé 4,827,028 hwqup << npwd gnwdwpny: <nnh b oupbiph hpwlwu wpdtph quwhwwndwu
hwdwn nElwdwpnieiniup hhdp £ punniund wuwfu guwhwwnnnubph Ynndhg ubpluwjwgywsd

wpryntupubipp:

Greb hnnp b obuptipp ubpYwjwgybht uygpuwlwu wpdbph L Ynunwyjws dwojwdnipjw tnwppbpnigjwdp,
hwoytlyonwihu wpdbpp 2024p. nGywbdptph 31-h npnyeyudp Yywqdbp' 4,181,282 hwquip << npwd (2023

3,948,941 hwquwp << npwd):
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Oguuwgnpédwu hpwyntuph duny wywnpydubip

Pwuyp Jwpdwwnipjwu wwjdwuwgpbp £ Yupt] dwutwénintph bW wywnndbpbuwubph hwdwp:
Snipwpwuginip Jupdwwinipniu wnpunwgnyb) £ Shtwtuwlwu yhbwyh dwuht hwoybinynigyniunid npwbu
ogunwgnpddwu hpwyntuph dund wynhy U Jupdwlwinipjwu gény wywpunwynpnipiniu: Pwuyp
nwuwywngnu £ hp ogunnwgnpddwu hpwyniuph duny wywnpyubpp ubhwywu hhduwywu dhongubiph
nwuwlwnpgdwup hwdwhntus:

Cunhwunip wndwdp jnipwpwginip Jupdwwinteintt wwpniwwynw £ uwhdwuwtwynd, puin nph
ognwgnpddwu hpwyntuph duny wywinhdp Ywpnn £ oginwgnpdti dhwju Pwuyp, pwuh nbin wnlw sk
wywhdp wy Yynndp npwdwnpbint wwjdwuwgpwihtu hpwyniup: Ywpdwlwinieniuubpp Yud sbnyug
shwjnwpwpynn U, Ywd Yupnn BU seryw hwynwpwpdb)' dhwjt wnwewgubiny towuwlwih nwnwpbgdwu
Yéwn: Npn2 JupdwYwinipniuutip wywpniwynd Gu hhdpnud pulwd wlnhdp wudhowwtiu
Jupdwlwinypjwu dwdlbinh wjwpwnht dbnp pbipbint fud Jupdwywinipjwu dwdytinp Gplupwgubn
huwpwynpnienit: Pwuyhtu wpgbwd £ Jwbwnb| ywd gpuwywnpb] qupdwlwyws hhdpnud pulwsd
wlwpyutipp: Pwulp wbwnp £ wn gnypbipp wwhwwh pupblwng yhéwlynud (Jepwunpngyws) b
Jwpdwlwinipjwt wywpwht gnypp Ytpwnwnduh hp uygpuwyw ghdwyny:

Udpnnonypjudp dwqwd wlwmhyubip

2024p. nblywntdptph 31-h npniejwdp hhduwwu dhongubiph gwuynid ubpwnywd wdpnnonigjudp dwwd
wywnphyubiph uyptwlwu wpdbpp Yuqdnd £ 394,413 hwqup << npwd (2023e. 471,348 hwqup << npwd):
<hduwlwu dhongubiph uwhdwuwthwynidubp

2024p. nbywntdptiph 31-h npnypjwdp Pwuyp sh mhpwwbink] wwpwwdnpnieniuutiph nhdwg gpuwywnpyuwd
Ywd nplk wy| uwhdwuwhwldwt Gupwlw hhduwlywu dhongutiph (2023pR." unyuwbu):

Muwjdwuwagpwiht ywpunwynpnieniuubn

2024p. nblywntdptiph 31-h npnijwdp Pwuyp sniuh wwydwuwgpwht wwpunwynpniejniuutip hhduwywu
dhongubipnud ubpnpnuiubp Yuwnwpbnt uywwnwyny (2023p." unyuwbu):

22 Ny ynipwlwl wyunphyubip

Cwdwlywpg-

swjhu
Lhglkugqhwubp Spwqnbip W Cunwdbup

Uhqpuwlywti wpdtp

2023pe. hnwdwph 1-h npnipjwdp 713,614 730,987 32,981 1,477,582
Uybjwgnud 113,506 359,386 - 472,892
Ownuwpnud (27,181) - - (27,181)
2023p. nkywnbdpbph 31-h npnipyudp 799,939 1,090,373 32,981 1,923,293
Udbjwgnid 117,226 152,768 - 269,994
Ownwpnid (63,928) - (1,287) (65,215)
2024p. ntywnbdpbkph 31-h npnipjudp 853,237 1,243,141 31,694 2,128,072
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

Cwiwlwpg-
swjhu
Lhgbkugqhwubp Spwqnbip W Cunwdbup
Unupwlwsé wdnpiphqughw
2023pe. hnwwph 1-h npniejwdp 422,009 219,049 25,363 666,421
Uwuhwunwdutip 130,766 96,100 2,152 229,018
Owwpnud (26,329) - - (26,329)
2023p. nkywbdptph 31-h npnipjwdp 526,446 315,149 27,515 869,110
Uwuhwunwdutip 129,236 128,152 2,152 259,540
Ownuwpnud (63,928) - (1,287) (65,215)
2024p. nkywnbkdpkph 31-h npnipjudp 591,754 443,301 28,380 1,063,435
Lunpyblpnughti wpdbp
2023p. nkywnbdpbph 31-h npnipjudp 273,493 775,224 5,466 1,054,183
2024p. nkywnbkdpkph 31-h npnipjudp 261,483 799,840 3,314 1,064,637

Muwjdwuwagpwiht ywpunwynpnieniuubp

2024p. nblywntdptph 31-h npniejwdp Pwuyp sniuh ywjdwbwgpwiht wwpunwynpnyeyniutubip ng Ujnpwlwu
wywhyubipnud ubpnpnudubp unwpbine uywnwyny (2023R." unyuwbu):

2024p.-h nbywnbdpbph 31-h npnigyudp Pwulyp sh nppwwbnb] ywpuwynpnieyniuubph nhdwg
gpwywnpyws Ywd nplk wy uwhdwuwwldwy Gupwlyw ng unipwlwu wywnhyubph (2023pR." unyuwbu):

2024p-h ntiywntidptiph 31-h npnigywdp ng Untpwlwu wywnhyutiph ubipwnywd wdpnnontejwdp dwoywd
wywhyubiph uyptwlw wpdtipp Yuqind £ 363,194 hwqup << npwd (2023p." 306,536 hwqup <<

nnw):
23 Uj wywnhyubp

31 nEywbkdpbkpp

31 pklyunbdptpp

2024p. 2023p.
Upluwwnwlhgubphu wpgwd hwwnnignidubip 33,300 31,370
Unwgdwt Gupwyw gnidwpubip 56,685 72,227

89,985 103,597
Muwnwpwiht Ynpniunubiph gény wwhniuwn (966) (1,036)
Cunwdbup wy $huwtvwyu wywnphdubp 89,019 102,561
Pnuwquwudywsd wywmhyubip 2,855,368 2,963,269
Ywufuwybwnutip b wy nphunpwywu wwpwnpbn 435,173 439,759
Ujnypbip 644,618 493,357
(Gwulwpdbp dEnmwnubp 531,149 396,358
Lwnytiph Ywutuwybwnutp 162,458 254,669
Uy wywhyubp 33,745 359,396
Cunwdbkup ny Phtwtuwu wywmhyjubp 4,662,511 4,906,808
Cunwdbkup wj wlwmphyubp 4,751,530 5,009,369
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

W $huwtuwywu wlywmhyubiph gény whuywiynn wwpunpwihu Ynpnwwnubipnd thnihnfunieyniuubinh
ytipnwdnipyniup uinnple.

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup

Uyuywpynn wwnwnpwihtu Ynpniunutiph

wwhntuwin hnwwdwph 1-h npniyejwdp 1,036 1,036 7,825 7,825
Unpnwuwnubiph gény wwhnwwnubph gqnun
YGpwswthnid 8,050 8,050 (35,299) (35,299)
“ntpugpnud (8,421) (8,421) (144) (144)
dbpwlwugunwd 301 301 28,654 28,654
Utwgnpnp nkYwnbtdptph 31-h npnipjudp 966 966 1,036 1,036

Swpyw pupwgpnd Pwulyh Ynndhg nmpwdwnpyws Jupybph wwywhnyywdnipiniu hwunhuwgnn gpwyubph
uywuwndwdp ubithwlwuniejwu hpwyntup unwuwint wpryniupnid dkinp pipdwéd ny Phuwtuwlwu
wlywhyutiph dwupwdwuubpp ubipywjwgywsd Gu unnpl.

31 nEywbkdpbkph 31 nkywnbdpbkph

2024p. 2023p.
<nnwdwu 54,000 72,096
Chupbin U ghunieyniuttin 2,800,844 2,890,649
Udwunndbiptuw 524 524
Lunwdbkup pnuwquudjws wywmhyubp 2,855,368 2,963,269

Pnuwqwuddwu wduwpyh npnypjwdp gpwyp swihynwd | sdwpwd qupluwiht wwpuwynpnigywu
hwoybyonwihtu wpdtiphg U gpwyh hpwgdwu gnun wndtiphg ujwqugnyuny:

Pwulyh pwnwpwywunigynitut § hGwnwdnin |hub] win wynhyubph hpwgdwup ywwowé Yepwyny b ubnd
dwdybinubipnud: Pwuyp hhduwwunwd sh ogunwgnpdnid ny Ywufuhy gpwyubipp hp ubithwlwu
gnpdniutinypjwu hpwlwuwgdwu hwdwn: UWwnhyubpp swihynd 5u hweyblyonwihu wpdtiphg W hpwywu
wnpdbiphg hwuwd Jwbwnph dwiuundubipp ujwqugnyuny:

24 Mwpwwynpnieiniuubn $htwtuwyw Yuqdwlbpwnipniuutiph

uywundwdp

31 nkywmbdpbph 31 nkywnbdpbkph
2024 . 2023p.
duwnpytip << Yeumpnuwywu pwulhg 39,458,541 37,158,135
Lunwdbup Juplybp ££ YEunpnuwlwu pwulhg 39,458,541 37,158,135
dwpybp $huwtuwlwu Yugdwybpwnieniuubinhg 38,900,427 33,075,623
Ugwunubn $huwtuwlywu yugdwybpwnipiniuutiphg 29,301,196 33,302,456
Shuwuuwlwu Yugdwlbpwnieniuubnh pupwghly hwohyubip 6,392,129 6,545,832
Uy pwuybiph pnprwygwihtu hwohyutip 16,938 54,923
Uy 328,470 204,558
Lunwdbkup ywwpwwynpnyeniuubp 74,939,160 73,183,392
Ydwnlybip dhowqgquiht $huwtuwlwu Yugdwybipwyniegintuubinhg 53,700,903 48,335,375

Lunwdbkup ywwpwmwynpnieyniuubph $htwtvwlw
JuqiwlbEpwnipyniuubph tjundwdp 168,098,604 158,676,902
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

L YP-hg b << Ywnwywpnieintuhg unwgywd qunybpp ubipyujwgunud U Jupybip unwgywsd gbipdwuw-
hwjwlwu hhduwnpwdh «Jwup, thnpp W dhoht phqubiuh quinplyuwihtu dpwagnph» W «Uwup, thnpp W dhohu
phqubiuh Eubpgqwwpryniuwybnnieiwu wowlgnipjwu» $huwtuwynpdwi opowuwlyubpnud,
«dbpwywugquynn tubipgbinhlw», «Gninuntuwnmbunijw ninpuinh wowlygdwur» U «Ywtwug dbnubiptigniejwu
ninpuinh wowlygdwu b qupgugdwux» dpwgnkiph 2powtwlubpnud ubipgpwywd dhongubipp:

2024 U 2023pp. nbywntdptph 31-h npnipjwdp Phtwtuwywu uqdwlbpwnipniuutiphg unwgywsd
qunybpp b wywunubipu hpbiughg ubiplujwgunid tu ntighntiuwn W ng nighnbiun $huwuuwlw
Ywqgdwybpwnipniuutiphg unwgyws Junpybp b wwunubn:

Shuwuuwlwu Yugdwybpwnipniuubphg ubipgpwywsd pninp wwunubpp nlubu hwuwnwunniu
wnnynuwnpnypubip: Shuwtuwlwu Yugdwybpwniegyntuubphg unwgyws upybpp niwbu hwunwnnu
thnthnfuwYwu nnynuwnpnypubip:

2024p. nblywntdptiph 31-h npnuyejwdp Shuwtuwlwu Yugdwybtipwniegyniuubinhg Jupytipp wwwhndyws tiu
hwlwfunpnubphu wnipjwsd 27,621,154 hwquwp << npwd hwdwfuwnu gnudwpny (2023p." 24,963,031 hwqup
<< npuwid) Jupybph uywndwdp wwhwugh hpwyniuph gpwyny (nb'u Swunpwgpnieniu 19):

2024p. nblywntdptiph 31-h npniejwdp Ysunpnuwywu Pwulhg ubpgpwywsd Junybpp wwwhnyywsd bu
hwéwlunpnutipht tnipywsd 28,735,955 hwqup << npwd hwdwfuwntu gniwpny (2023p." 26,583,641 hwquip
<< npwid) Jupybph uywndwdp wwhwugh hpwyniuph gpwyny (nb'u Swunpwgpnieniu 19):

2024p. nblywntdptph 31-ht wjwpunywsd Shutwtvwlywu tnwpgw hwdwp Pwuyp sh niutigh) dhowqgquihu
Phuwtuwywu Yugdwybpwnieniuutiph tywwdwdp ywpwwynpnieniuubph dwjp gnwwph Yud
winynuubiph sywpndubp Ywd wy) fuwfunnudubp (2023pR." unyup):

2024 U 2023pp. nbywntdptph 31-h npniejwdp dhowqgquiht $huwtuvwlywi Yuqdwlbpwnieyniuubiphg
unwgywsd Jupytpp, ubpwnw) hwaytigpwd nmnynuubpp, uwwhwwih bW $huwtvwyw npnawlyh
uwhdwuywd ywydwuubip niutignn Jupybpp, ubpyuwjugqwsd Gu unnpl pipdwé wnnuwynid:

31 nkywnbkdptph 2024p. 31 nkywnbkdptph 2023p.

Uwpdwup Cwgyt-  Uwpdwup Cwpyb-
duwgwé Yanwyhtu duwgwéd Yanwyhtu
Updnyp dwdlwn wpdtp dwdlybn wpdbp
Dual Return Fund S.I.C.A.V UUL nnpwp 1-3 wmwph 2,990,977 1-3 wwph 4,073,911
AFD-PROPARCO UUUL nnjwn 4-5 wmwph 3,265,674 5wnwph 4,086,086
ResponsAbility Global Micro and
SME Finance Fund UUUL nnjwp 1-2 twph 1,208,920 2-3 wwph 6,156,410
ResponsAbility SICAV (Lux) UUU nnpwp 1-2 mwpp 3,324,529 - -
Covid-19 Emerging and Frontier
Markets MSME Support Fund SCSp
SICAV-RAIF UUUL nnjwp 2-3 wnwph 1,999,046 3 wwph 2,034,705
EBRD < npwid 1-4 wmwph 3,622,938 2-3 wwph 2,855,617
DEG UUU nnwup  dhusl 1 wwph 414,972 1-2 wwph 1,271,628
INCOFIN CVBA UUU nnjwn 1-2 mwph 4,006,129 2-3 wmwph 6,126,170
FMO UUUL nnjwp 1-5 wmnwph 12,519,585 1-2 wmwph 3,286,950
FMO GUMrN dpusl 1 wwph 346,677 1-2 wwwph 1,123,843
Blue Orchard MicrofinanceFund
LLC UUUL nnjwn 2-4 mwph 6,053,674 3-4 vwph 6,167,821
Asian development Bank UUUL nnjwp 1-2 wwpp 2,161,918 1-3 wwph 3,969,013
Microfinance Enhancement Facility
S.A., SICAV-SIF UUUL nnwup dhusl 1 wmwph 1,010,382 1-2 wmwph 2,058,573
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp

2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

31 nEywnbEdpbkph 2024 . 31 nEYwnbEdpbkph 2023p.

Uwpdwup Cwipyb-  Uwpdwup Qwipyb-
duwgwé Yanwyhtu duwgwéd Yanwyhtu
Updnyp dwdlybun wpdbp dwdlybwn wpdbp
Symbiotics SICAV I UUL nnjwp 1-3 wwph 953,827 1-2 wwwph 723,766
Symbiotics SICAV Il << npwd 2-4 mwph 1,615,975 - -
Symbiotics Sicav (Lux) UUL nnjwp 2-3 wmwph 1,294,488 - -
Symbiotics Sicav (Lux) <L npwid 2-4 w\nwph 2,713,663 - -
OFID/MSME/Climate/Green UUL nnjwp 4-5 mwph 3,998,402 - -
FINSCA/MSE UUU nnjwn 2-3 wwph 199,127 - -
BSTDB uhtsl 1
UUL nnjwp - - wwph 1,382,820
MSME BSA dhusl 1
UUUL nnjwp - - wwnph 3,018,062
Cunwdbkup 53,700,903 48,335,375

Muwpuwnhp ywjdwuubph fuwfunnud

Pwuyp wwpwnwydnp £ hwdwwwwnwufuwunienitt wwwhnyb) ypnugjwy hnfuwnne dhongubinh gény wnlw
Phuwtuwywu Ynytuwuwnubph htin: Un Yndbuwunubpp ubpwnnid tu uwhdwuywsd npnypwswihtipp,
quny/Ywwhwnw hwpwpbpwygnipniup bW $huwtuwlywu gnpdniubinipiut wnusynn dh 2wpp wj|
nbintywwynipiniu: Pwulyh Ynndhg sh wpdwuwgnyb| wju npnypubinhg nplut dtyh fuwfunnw 2024.

nblwnbdpbph 31-h npnipjwdp (2023pR." unyuwtu):

25  Muwpwuwynpnieiniuubipn hwbwfunpnutiph bywwdwdp

31 nEYwnbdpbph

31 nkywnbdpbph

2024p. 2023p.
Ppwjwpwtwluwt wushtip
Lupwghy/hwoqwnlwihu hwohyubp 38,151,190 59,050,927
dwdytwnwht wjwunubp 37,118,257 19,346,014
75,269,447 78,396,941
Shqhywlwi wudhup
Lupwghy/hwodwnlwihu hwhyubin 36,100,354 36,547,548
dwdytnwihu wjwunubp 79,983,218 68,997,834
116,083,572 105,545,382
Lunwdbkup ywwpwwynpnieyniuubp hwéwjunpnubiph
ujuwndwdp 191,353,019 183,942,323

Shahywlwu b ppwjwpwiwlwu wudwug wjwunubip nlubu hwuwmwwnniu mnynuwnpnyputip:

2024p. nblywntdptph 31-h npniejwdp hpwywpwuwlwu/hghlulwt wudwug pupwghy (dwdybinwhu)
wywunubpnu ubpwnywsd Gu wwunubp, npnup hwunhuwunud BU wwywhndwdnieynit inpwdwnpywsd
qunybiph, Gpwotuhpubtiph b w) wwjdwuwlwu ywpunwynpnigintuubiph gdny hwdwwwwnwufuwuwpwn
5,387,090 hwqup << npwd gnwdwnpny (2023p. 2,788,823 hwqwn << npwd): Un wjwunubiph hpwywu

wnpdbipp dnun £ npwug hwoyblonwihu wpdtphu:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp

2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

2024p. nblywntdptiph 31-h npnipjwdp Pwulyh wdbuwdbd tnwu hwéwlunpnubinh wwpuwynpnieniuutiph
punthwuny gnudwpp (Uapwnyw) juwwlygyws wudhup, nb'u Swunpwgnpnieiniu 32) Yuqdnd £ 43,336,759
hwqwp << npwd (2023. 50,228,108 hwqup << npwd) jwd hwbwfunpnutiph wwunubph punhwuntp

gniiwnh 27.87% (2023. 27.3%):

2024p. nbywnbtdptiph 31-h npnujwdp Pwuyp sh niubigh) hp hwéwfunpnutiph bywwdwdp

wwpwwynpnuegniuubph dwyp gnuwph, winnuubiph sdéwpnidubp Ywd w)) fuwfunnaddubp (2023

unyuwbtiu):

26  (Fnnupywd wywpwnpwiht wpdbpnetn

2024p. nblywntdptph 31-h npniejwdp Pwuyp ernupybl b winynuwiht ywpunwwnndubp hGunlyw)

wwjdwuubpny.
Uky Lunwdbkup
@nnuplydwu wwpuwwnndup Mwpwnwwnduh wujwuwlwu
wduwpehy Updnype wpdbpp  Lwuwy % dwpdwt dwdlbwn wnpdtip
03.10.2022 << npwd 10,000 100,000 11.00 03.10.2025 1,000,000,000
03.10.2022 UUU nnywp 100 75,000 5.00 03.10.2025 7,500,000
04.05.2022 << npwd 10,000 150,000 10.5 04.05.2025 1,500,000,000
04.05.2022 UUUL nnywn 100 50,000 5.25 04.05.2025 5,000,000
18.07.2023 << npwd 10,000 150,000 11.25 18.07.2026 1,500,000,000
18.07.2023 UUUL nnywn 100 50,000 5.00 18.07.2026 5,000,000
22.07.2024 <q | 10,000 150,000 10.25 22.07.2027 1,500,000,000
22.07.2024 UUU nnywp 100 35,000 5.00 22.07.2027 3,500,000

Swpyw pupwgpnud Pwulp htw sh qub hp Ynndhg pnnupyywsd npul wwpunwwnndu (2023pR." unyuwbu):

Lwaybinnt dwdwlwuwpowunid Pwuyp sh niubighip dwyp gnidwph, wninynuubiph syéwpnwdubip Yud wy

fuwfuwnnuubip (2023p." nghus):

Pwulh Ynndhg pnnupyywsé wywnunwwnndubipp qguwugdwsd tu b gniguwyjwsd Gu <wjwuinwuh $nunwiht

pnpuwjnid:

27  Uwnnpwnwu thnfuwnniejniuubin

31 nEYywnbdpkph

31 nkywnbdpbkph

2024p. 2023p.

Uhowqgqwjht $htwtuwywu Yugqdwlbpwnipniuhg unwgywsd
unnpwnwu thnfjuwnnipntu 1,996,332 2,032,400
Shghlwlwu wudhg unwgywd unnpwnwu thnfuwnnieintu 597,066 609,385
Ywwwlygyws Ynndhg unwgywd unnpwnwu thnfuwnniegniuutin 3,511,433 7,037,709
Cunwdbkup unnpuwnwu thnfjuwnnipyntu 6,104,831 9,679,494

Uwnnpwnwu thnfuwnnigyntu hptuhg ubpyuwjwgunid £ Gplupwdwdytn Jupwiht hwdwdwjuwghp, npp
Pwuyh wuybwpniwwynyejwu nbwpnid nwuynid £ Gpypnpnuwywu Pwuyh duwgwd ywpunwynpnieiniuubph

uuundwdp' ubpwnjw) wjwunubpp b w)) ywpnpwhu gnpdhpubpp:

Uhowqggqwjht $htwtuwywt Yuqdwlbpwnipniuhg unwgywsd unnpunwu thnfuwnnieniutiph dwpdwu

dwdlbitn £ uwhdwuyws husl 2028p.:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

dhahywlwlywu wushg ubpgpwywd unnpwnwu thnfuwnnieniuubph dwpdwt dwdybin b uwhdwugwd
dhusl 2029p.:

Ywwwygywd Ynndhg ubipgpwywsd unnpunwu thnfuwnnipjniuutiphg 6,892,566 hwq npwd ninnyti b
pwdubinhpwlwu Yuwhwnwh hwdwpdwup:

Ywwwygywd Ynndhg ubipgpwywsd unnpunwu hnfuwnnieniuutph dJwpdwu dwdybw  uwhdwuyws dhusl
2031p.:

Lwaybtinnt dwdwuwywopowunid Pwuyp sh niubighip dwyp gnidwph, wninynuubiph syéwpnwdubip Yud wy
fuwfuwnnuwutip (2023p." nghus):

28 Uy wwpwwynpnipjniuubin

31 nEYwnbdpbph 31 nkywnbdpbph

2024p. 2023p.
Upfuwwnwlyhgubphu yéwnybijhp hwwnnignidubn 1,550,450 1,497,355
Uuhwwnubph uywwndwdp ywpuwynpniegniuubn 987,483 479,638
Pwdubwnndubiph pnnupydwu gény unwgywd Ywufuwydwnubp - 168
Jbwnpdwu Gupwlw pwhwpwdhuutp 584,961 541,207
db6wnybihp gnidwnutip 66,944 59,878
YJwpdwlwiniypjwu qény wwpuwynpniejniuutin 1,669,847 1,426,082
Lunwdbkup wj] Phutwtuwywu ywpwnwynpnipyniuubp 4,859,685 4,004,328
Jbwpdwu tupwlw hwpybn, pwgh owhnipwhwpyhg 384,086 370,908
Muwhnwunubp* 67,641 19,270
Lunwdbkup wyp ny phtwtvww ywpwmwynpnipyniuubp 451,727 390,178
Cunwdbkup wj] ywpwmwynpnipyniuubp 5,311,412 4,394,506

*Mwhnwuwnubpp unbindyt| Gu Phuwtuwywu Bpwotuwynpnipyniuutiph gdny Ynpnunubiphg: Sphuwtuwlywu

Gpwotuwynpniginiuutiph gdny wlulwiynn wwpupwihu Ynpnwnutiph hinthnfuniejniuutiph ybpwpbipyu
ybpndnipiniup wb'u Swunpwgpnientu 30-nwd:

Jwpdwlwnipjwu gdny ywpwwynpniejniutibin

Pwuyp Jwpdwwnigjwu wwjdwuwagnbp § Yupb] dwutwéninbpph W deptuwtwtph hwdwp: Snipwpwugnip
qupdwlwinienitt wpunwgnybip b $huwtvwywu yhdwyh dwuphu hwaybndnieiniunwd npwtiv ogunwgnpddwt
hpwyniuph duny wyinhy b Jupdwlwniejwu gdny wwpuwynpnieniu: Pwuyp nwuwlwnpgnud £ hp
ogunwgnpddwu hpwyntuph duny wynphyubipp ubthwywu hhduwywu dhongubiph nwuwlwpgdwup
hwdwhnius (nb'u Dwunpwgpnientu 21):

Cunhwunip wndwdp jnipwpwginip Juwpdwwntgintt wywpniwwynw £ uwhdwuwhwynd, pun nph
ognwgnpddwu hpwyntuph duny wyinhyp Yupnn § oguwagnpdtiy dhwju Pwulyp, pwuh nbin wnfw sk
wywhdp wy Ynndp npwdwnpbnt wwjdwuwgpwihtu hppwyniup: Ywpdwlwinieniuubpp Yud sbnyug
shwyinwpwpynn Gu, Ywd Yupnn Bu sknw) hwpnwpwpdb)’ dhwju wnwywgubiny pwuwlwih nwnwpbgdwu
déwn: Npn2 Jupdwlwinipniuutip wywpniiwynd Gu hhdpnud pulwd wlnhdp wudhowwtiu
Jupdwlwinypjwu dwdlbinh wjwpwnht dbnp pbipbint fuwd Jupdwywinipjwu dwdytinp Gplwpwgubne
huwpwynpnieniu: Pwuyhtu wpgbiwsd b Jwbwnbp yuwd gpudwnpb) updwlwyws hhdpnd pulwd
wlwpyutipp: Pwulp wbwnp £ wn gnypbipp wwhwwh pupblwng yhéwlynud (Jepwunpngyws) b
Jwpdwlwinipjwt wywpwht gnypp Ytpwnwnduh hp uygpuwyw ghdwyny:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Uwinnpl ubpyujwgywd E hwodbinne dwdwuwlwopowunud undwlwniejwi gény wwpuwynpniegniuubiph
2wndp.

2024p. 2023p.
<niudwph 1-h npnipjwdp 1,426,082 1,475,813
Uybijwugnui 54,589 45,850
Jdbpwswihnud 1,074,074 773,423
Ywnwnbgnud - (25,133)
Snynup Ynunwynwd 179,048 157,659
J6wnpnuiubip (1,063,946) (1,001,530)
Cunwdbkup JupdwYwinipjuu gény ywwpwmwynpnyeyniuubkp
nkYwnbkdptph 31-h npnipyudp 1,669,847 1,426,082

2024p. $<UU 16-h hwdwdwju dwuwsywd Jupdwywinipjwt qdny wwnwnwynpnipniuutiph uywwndwdp
Uhpwndws dhohu Yondwsd wnynuwnpnypp Yuqdnid | 10.65% (2023pe." 10.25%):

YJwpdwlwinipjwu gény wwpuwynpnipinitutinp wwwhnjwagpywsd tu hwdwwwuinwutuwu hhdpnid pulwd
wlywhyubpny: 2024p. nblwntdptph 31-h npnyejwdp Jupdwlwjwniejwu gény sqbinsywud
wwpuwynpnigintuubiph dwdybunwihu ytipinwdnieniup wpunwgnjwd £ Swunpwgpnieiniu 36.3-nwd:

29  Ubhwlwu Yuwhunw

2023pe. nklywbdptiph 31-h npnipjwdp Pwuyh hwjinwpwpywd, ydwpywsd b gpwiugdwsd pwdubinhpwlwu
Ywwhwnwip Ywqgdt) £ 31,578,015 hwqup << npwd: <wdwdwju Pwuyh jwuntwnpnipjwu, yéwnywsd
pwdubmhpwlwu yuwhwwip Yuqddws k pyny 12,119,719 undnpwlw pwdubnndubiphg' jnipwpwugnipp
2,080 << npwid wujwuwlwu wpdbpny U 424,600 wpwnnujw| hwunwunwgpdwsd pwdubnndubiphg'
Jnipwpwitgnipp 15,000 npwd wujwuwlwu wpdbpny:

Pwulh pwdubinbpbnt bu.

31 nEywnbdpbkph 2024p. 31 nkywmbdpbkph 2023p.
déwpjwé Pwdubdwup déwpwsés Pwdubdwup
pwdubwhpw- Jéwpjwé pwdubnphpw- Jéwpyws
Juwt  Juwyhwwpnd Juwt  Juwyhwwpnd
Yuuhwnw % Yuuwhwnw %
Uwpnhpty Uniphwujw 10,485,715 33.21 9,836,884 34.97
Fuwswwnnip Uniphwujw 4,638,533 14.69 4,638,533 16.49
Enntwpn Uniphwujwu 4,479,677 14.19 3,432,828 12.20
UphYy Uniphwujw 1,734,735 5.49 292,545 1.04
MnpGpwn Uniphwujwt 206,569 0.65 205,040 0.73
ML Pwnwhgniugqu US 1,427 171 4.52 1,427 171 5.07
Uj| pwdubintiptin 8,605,615 27.25 8,299,239 29.50
31,578,015 100 28,132,240 100

2024p. nbywntdptiph 31-h npniypjwdp Pwuyh Ynndhg hbn quywsd pwdubnndubin sbu tink:

Unynpwlwu pwdubimndubph pwdubunbpbpp niubu oGy dwjuh hpwyniup Pwuyh wwpbywu W punhwunip
dnnnyubpnwd b hpwyntup unwuwint gwhwpwdhu:

2024p. Pwuyp hwdwnti £ pwdubinhpwywu Yuwhwwp' pnnupybing k3,445,775 hwqup << npwdh
unynpwlwu pwdubnndubip (2023p.' 1,480,172 hwqup << npwdh unynpuwlwu pwdubnndubip):
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Pwulyh pwdubimhpwlwu Yuwwhwnwih wybjwgnwp hpwywywgyti b pwdubintintiph Ynndhg << npwdny b
upwup hpwyntup niubt unwuw) gwhwpwdht b pwofub owhnyep << npwdny: Upinnujw) pwdubnndubipp
sntubit Gwyjuh hpwyntup U niubiu Gpwofuwdnpywd nwpblwt gwhwpwdht ng wwlwu, pwu hpbug
wujwuwYwu wpdbph 14% swihny' jnipwpwtginip pwdubinindup hwdwp:

Upunntjw) pwdubitindubiph gény $huwtuwlywu hwoytindnigyniuutipnud 2024e. hwjunwpwnpjwsd b Jéwnpywsd
owhwpwdhuubph gnudwpp Yugdnid § 894,103 hwquip << npwd (2023p. * 891,660 hwqup << npwd) (nb'u
Dwunpwagpnenlu 4.16):

Unynpwlwu pwdutitnndubiph gény $huwtuwlwu hwoytindnigyniuubipnud 2024e. hwjnwpwnywd
Jéwpywsd swhwpwdhuubph gnidwpp Yugdnd | 445,583 hwquip << npwd (2023p. * 300,257 hwqup <<
npwd), npp Ydwpybg £ 2023e. Shwuwulwu wpryniupubiph hhdwu ypw:

Pwotudwu bupwlw Pwuyh wwhnwnubpp uwhdwuwhwyynd Gu Ynunwlgws swhnypeny’ hwoqupyqws
hwdwdwju << optuunpnipjuu: Pwofudwu ny Gupwlw dhongubpp ubpyuwjwgywsd Gu gifuwynp wwhnwwnny,
npp uinbindywd £ hwdwdwju << opbuunpnipjwu wwhwueubph' punhwunip pwulwiht nhulbpp, ubpwnyw)
huwpwynp Ynpnwnutipp b wy) suwfuwnbudwd nhuybipp b Swiuubpp thnfuhwwnnigbint twwwnwyny:
Muwhnwuwnp unbindyti| E hwdwdwju Pwulyh Yuuntwnpnipgjwu, npp bwiuwwbunw  ywhnwwnp unbndnid
wyn uwywwnwyubph hwdwn ng wwlwu pwu hwodwwwhwywu hwogwndwu hwohyubpnid wipnwgnywé
pwdutinhpwlwt Yuwhwnwih 15%-h swihny:

30  Pnjuwwnynipjwt hwudlwnnipntuubp b Shuwtvwlwu

Gpwofuwynpnieyniuubip

hp gnpdniutiniejw pupwgpnd Pwuyp npwdwnpnud £ hp hwwjunpnubipht hinhwaytiyonwihu nhuy
wwpniuwynn $huwtuwywu gnpdhputin: Loywsd Phuwtuwlywu gnpdhputipp, npnup nlubit wwpupwihu
nhuyh wwppbp dwywpnwyubn, s6U wpnwgnynd Phtwtvwlyw yhdwyp dwuhu hwodbnynigjw dbe:

AEYwnbdptph 31-h npnigjudp wujwuwlwu Yud ywjdwuwgpwiht gnidwpubpp hGnywiu Gu.
31 nklywnbdptpp 31 nEYwnbdptpp

2024p. 2023p.

Qoqguwgnpdywsd Juplwhu gétip 2,518,236 941,322

Spwdwnpywé Gpwtuhpubp 13,237,505 14,126,256
Lunwdbkup ywwpwpwjhtu nhulj wwpniuwlnn

wwpuwynpnipyniuubp 15,755,741 15,067,578

Pnfuwnynipjwt hwuduwnnyeniuutiph gdny wluwynn wwpupwihtu Ynpnwwnubpp ubipwnjws Gu
hwéwfunpnubpht wpywsd Jupybiph b hnfuwwnynieyniuubiph wwhnwuwnubpnid (nb'u Swunpwgpniniu 19-
nwd):

Shuwuuwlwu Gpwofuwdnpnieiniuutiph gony wluwynn wwpwnpwihu Ynpnwntbiph thnhnfuniyeyniuutipp
ubpyuwywgynut Bu wy wwpunwynpnigniuubpnud, npnug gdny Yapindnieiniup ubpyuwjwgywsd £ unnpl!

2024p. 2023p.
Pnyy 1 Cunwdbkup Pny 1 Cunwdbkup
Uyuywpynn wwnwnpwihtu Ynpniunutiph
wwhntuin hnwdwph 1-h npnyejwdp 19,270 19,270 103,386 103,386
Unpnuwnubiph gény wwhnwwnubph gqnun
YGpwswithnid 48,371 48,371 (84,116) (84,116)
Utwgnpnp nbYwnbtdptph 31-h npnipjudp 67,641 67,641 19,270 19,270

Gpwaofuhputiph gény wyulwynn wwpwnpwihtu Ynpniunubipp ubpwngwsd Gu «Ujp wwpunwynpniggniuubpnid»
(nb'u Swunpwgnpninlu 28-nud):

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp
31 nbiljinbidptiph 2024p. 66



Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Ywuwhwnw) punyreh ywpwmwynpnieniuutiph yipwpbinjwi mbnEywuwndnieniup puwgwhwjndwsd &
Owunpwagpnientuttin 21, 22):

31 Muwjdwuwlwuntejniuubp

Ppwywlwu W hwplwiht ywpwwynpnyeniutbin

Lwjwunwunw hwplwihtu hwdwlwpgp hwdtdwwnwpwp unp £, W upwu punpng £ opGuunpnigjw,
wwonnuwlwu hwjnmwpwpniginiuubiph W nwnwpwuh npnanudutinh hwéwfuwyh thnthnfunteniuutipp, npnup
Gppbdu wuhwulwuwih Gu, hwhwuwwu b Bupwlyw wnwppbp dGluwpwunigyniuubph: <wpybpp Gupwlw
GU unniqdwu b nunwWuwuppdwt hwplwihtu dwpdhuutph Ynndhg, npnup hpwywune Gu Yhpwnb mnydtnp b
nniqwupubin: <wpywihu opbuunpnigjw fuwfundwu nbwpnwd, hwplwiht dwpdhuubph Ynndhg sh Ywupnn
Yhpwnyb hwybywy hwpybph wywpunwnpnwubp, wnnydtp b wniquupubn, wybh pwu unnigdwu bwfunpnnn
hwaoybtinint 3 mwphubiph hwdwn:

Uju hwuqudwupubipp Cwjwuwnwunwd Ywpnn Gu wnwewgub| hwplwihtu nhuybp, npnup wybih qquih tu
pwU wy| Bplyutipnud: WEYwywpnieyniup hwdngqyws E, np wwuinwéd Yepwny Ywwnwnbi £ hp hwpluwihu
wwpuwynpnigintuubipp, hhduytiiny <wjwunwunud Yhpwnynn hwplwihtu opbuunpnypjwut, ywownnuwlwu
hwjwnwpwpnieyniuubiph W nwwwpwuh npnanwdutiph hp dEluwpwunyeyniuutiph ypw: Wunwidbuwjuhd,
hwidwwwuwwufuwu dwpdhuubph dyuwpwunieyniuubpp Ywpnn Gu mwppbpygt, b Geb nBluwdwn
dwpdhuubpphu hwonnyh hwpywnnby hpbug deluwpwunieniuutpp, wwyw wju $htwtuwywu
hwoybwnynipniuutiph ypw wagnbignieyniup Yupnn £ bwlwu hub):

AGYwywpnipniup hwdngqwd &, np Pwulu hp gnpdniutinieginiup dwywinwd k opbuunpnipjwdp
Uwhuwwnbuywsd wwhwugubiph 2powuwlutipnid, b wdpnnoniejwdp Ywwnwnpb) £ hp hwplwhu
wwnpwnwynpnipniuubpp:

Pwulyhu ubpluwjwgynn nwunwywu hwygbiph wnnwinyg Pwuyh nGlwdwpnieiniup hwdngqyws £, np npwug
hGwnlwupny wnwewgnn wwpwnwynpnyeniuubipp bwlwu wanbignieyntu s6u niubuw Pwuyh $huwtuwlw
yhbwyh Yud wwwgw gnpdwnunipniututiph wprynituputiph ypw:

Uwwhnjwgpntp)ntu

Cwjwunwunw wwwhnjwagpnigjwu ninpunp gunuynud £ quipgugdw thnyntd, b wy) Gpypubphtu hwwnny
pwquwphy wwwhnjwagpnigjwu duwswihtp hhduwywund nbnlu Yhpwnbih sbu: Pwuyp bwfuwnbund £ pp
gnpdniutinypjwu nwnwnptgdwup, huswbu twl hp gnyph Ywd gnpéniubingywu htwn uwwd
wuwwhnywgpwlwl nbwptinh dwdwuwy wnwewgnn gnyph U 2ngwlw dhewywyph Yuwuh® Gppnpn. Ynndh
uywuwndwdp ywpunwynpnipjwup yepwpbpnn dwutwyh wwwhnjwgpnieniu: Lwuh nbn Pwuyp sh
Uwuwwnbub| wdpnnowlywu wwwhnjwgpnieiniu, wnyw k nhuly, np npnawyh wynpyubph Ynpnwuwnp Yud
nstswgnwdp Ywpnn £ nitbtw] pugwuwywu wanbgnipnity Pwulyh gnpdniutinypyut W $huwtuwlwu yhbwyh
nu:

Wunwwdbuwjuhy, 2024pe. ntywbdptph 31-h npnigjudp, Pwuyht ubithwlwuniyejwu hpwyniupny
wwwnlwunn gluwdwuwihu o6upp U dwutwéjnintpp, thnfuwnpwdhongubip wwywhnjwagpyws Gu: Pwuyu
niuh bwl wwwhnjwgpnieniu pwuluwihtu punhwunp ywpwnwynpgwdniegyniuubinh, fGYunpnuwhu,
hwdwlwpgswihu hwugwagnpénieiniuutph U dwutwghnwlwt ywnwuluwuwwnynipjwu hwdwp:

32 Qnpdwppubip Yuwwlygywd Ynndtph htwn

Cwdwdwju <LUU 24 «Ywwwygywsd Ynndbiph pwgwhwjnnuw» Ynndbpp hwdwnpdnid Gu Yuwwygdws, beb
upwughg dtyp Ywpnn £ yepwhulyb) dnwpt Yud tywuwlwih wgnbgneiniu niubuw dnwh Jpw’
$huwtuwlywu b gnpdwnuwlwu npnanwiubin Yujwgubijhu: LEpywjwgynn hwoybndnieniuutiph wnnwing
Pwuyh Yuwwwlygyws Ynndbpu Gu' upw pwdubnbpbpp, nGlwywp wuduwywqdh wunwdubpp, huswybu bwl
upwug htwn Yuwwlgywsd wushp U upwug Ynndhg ybpwhulynn yuqdwybpwnreniuubpp:

Pwuyh ninnwyp vpwuwlwihg dwutwyhg § hwunhuwun Uniphwujwuubph puwnwuppp, npp L
hpwywuwgunwd £ Pwuyh ytipwhuynnnipniup:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Pwulu hp gnpéniubinejwu pupwgpntd ubingpwyyws t hund Yuwwygywsd Ynndbiph htwn dh owpp
gnpdwppubipnw: Wn gnpdwnpubipp ubipwnnud Gu Jupybipp, wjwunubipp b wyu: Lagwd gnpdwpputipp
hpwwuwgyb) GU' onuynid gnpdnn wwjdwuubphg b ninynuwnpnypubiphg Glubny:
Snpdwppubinh dwywjubpp, duwgnpnubipp wwnpdw ytipgh npnigywdp b twpdw Gywdnun b dwiuubipp
hGwnlwu tu.

2024p. 2023p.

1EYwywp 16 wywp
Pwdubwnbpbp wudtwluqip Pwdubwnbpbp wusuwlwqdp
L juywlgyws b juwwlgyws b juywlgyws U uwwlgdws

Ynnukp Ynnubkp Ynnubkp Ynnukp

Shuwbuwlwi Jhdwlhh Jwupt

hupdbpynyaynit

Lwwfunpnubphti (ppywd Juplybp b

thnfuunpyniyniiip

Jdwnyh duwgnpnp 1 hntudwph

npniejwdp, hwdwiuwnu 7,383,299 427,628 6,895,807 418,212
Swpyw pupwgpnid inpwdwnpywd

Jwnybin 2,539,039 507,310 3,268,289 1,432,483
Swpyw pupwgpnd dwnywd Jupltip (2,704,968) (369,076) (2,780,797) (1,423,067)
Jdwpyh duwgnpnp nbYyuntdptiph 31

npniejwdp, hwdwiuwnu 7,217,370 565,862 7,383,299 427,628
Muwpwpwhtu Ynpniunubiph gény

wwhntuwn (39,308) (661) (10,008) (1,860)
Utwgnpnp nkYwnbtdptph 31-h

npnipjuldp 7,178,062 565,201 7,373,291 425,768
Nuwppunpniypynitiup

$huwbtuwljuts

Juwquwlbpuynipyniiibph

uunpdwdp
<niujwnh 1-h npniejwdp 276,953 - 227,716 -
Swpyw pupwgpnd unwgywd 15,202,814 - 14,320,652 -
Swpyw pupwgpnd ydwpywsd (15,007,263) - (14,271,415) -
Utwgnpnp nkYwnbtdptph 31-h

npnipjudp 472,504 - 276,953 -
Nuwppuinpnypynitiup

hwbwpunpnubph tyunpdwdp
<niujwnh 1-h npniejwdp 3,371,080 705,520 3,489,963 598,712
Swpyw pupwgpnd unwgywd

wywunubp 50,871,544 3,957,372 39,195,334 3,480,660
Swpyw pupwgpnd ydwnpywd

wywunubip (53,406,110) (3,826,521) (39,314,217) (3,373,852)
Utwgnpnp nbYwnbtdptph 31-h

npnipjudp 836,514 836,371 3,371,080 705,520
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

2024p. 2023p.

AEYwywp 1EYwywp
Pwdubwnbpbp wudtwluqip Pwdubwnbpbp wusuwlwqdp
U uwwywlgws b juywlgyws b juywlgyws b Yuwywlgyws

Ynndbip Ynndkp Ynndkp Ynndbip

Upnpuwnwu thnfuwnnipyniitp
<niudwph 1-h npnipjwdp 7,038,020 - 1,407,315 -
Swpyw pupwgpnd unwgywd

thnfuwnnieyntuubin 3,777,467 - 6,685,086 -
Swpyw pupwgpnd ydwnpywsd

thnfuwnnieyntuutin (7,304,055) - (1,054,381) -
Utwgnpnp nbYwnbtdptph 31-h

npnipjwdp 3,511,432 - 7,038,020 -
fannuplywé wwpnpuw)ht

wpdbpnpbp - 185,259 - 144,532
Spwdwnpywé Gpwgfuppubp 274,580 - 98,652 -
Cwhnyph Yuwd Juwup b wy

hwdwwwpthwl Shtwbuwlu

wpyniuph dwupti hupdbgpynieynit
Snynuwjht b udwuwwnhy

BYywuntinubip 732,784 46,788 694,139 46,538
Snynuwjhtu b udwuwwnhw dwiuubip 551,555 44,939 498,567 36,573
(Mwpupwihu Ynpnwwnubiph gdny

Swluu)/dwiuuh hwywnwpénud (29,300) 1,199 39,870 (661)
Snywqgnwihtu Swiuubin 45,900 - 52,500 -
Uwwhndwagnniejwu gdny dwfuubin 229,807 - 180,239 -
dhuwtuwlwu Jupdwwnyjwu

qdny dwfuubip 527,366 - 456,001 -
Qnpdnindwu dwfuubp 53,769 7,680 12,471 19,470
Uy dwfuutip 781,538 13,240 891,513 15,717

Pwuyh htwn uwyywsd wudwug nmwpjw pupwgpnid npwdwnpjwd yupybpp ydwpdwu Gu Gupwlw 1-hg 20
nwphubiph pupwgpnwd W npwug wnynuwnpnypp Yuqdnid £ 5.0-21.5%:

LYwywnp wusduwlwaqih gény Yuwnwpdwsd thnfuhwwnnignidubipp hbinlywu Gu.
31 nEYwnbdpbpp 31 nEYwnbdptpp

2024p. 2023p.

Upfuwwnwywpéd b wwpgUuwwnpnudubp 1,128,051 1,121,777
Lunwdtup ntlwjwp wusuwluqih gény juunmwpgwéd

thnfuhwwnnignidubip 1,128,051 1,121,777
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

33  bpwlwu wpdtiph swihndp

Shuwuuwlwu U ny Phuwtuwlywu wynpyubpu nt wwpuwynpnigyniuubpp ubpyuwjwgynd U hwdwdéwju
hpwlwu wpdbiph hhtipwptuhwih: Wu hhtipwplupwu pwdwunwd £ $huwtuwlwu b ng htwtuwywu
wywnhyubpu ne wwpuwynpnieniuubpp Gpbip dwlwpnwlubph' hhdp punniubing npwiug hpwlwu wpdbph
swithdwu dwdwuwl ogunwgnpdwd gnpdhpubiph tawuwlwihnyeniup: Ppwlywu wpdtiph hhGpwpfuhwu niup
htwnlyw) bpbp dwlwpnwyubpp'

Uwhwpnwy 1 - unyu wynhyubiph b wywpunwynpniginiuutiph gdny wynhy ontywbipnud guwugynn qutipp
(st2gnunyws).

Uwlwpnwy 2- Uwlwpnwy 1-nwd ubpwnywd quwugynn qubiphg twppbp wy Guytuwhu wdjwiutn, npnup
wywhdh b wwpunwynpnipjwu hwdwp nhuwpybh GBu ninnuyhnpbu (wyupupt' npwbu qubip) b G
wununuyhnpbu (wjupupu' qubiph hhdwu Ypw uinwgynn):

Uwlwpnwy 3 - wlwhdh Yuwd wwpwnwynpnipju qény jwytitnwiht wndjwiubn, npnup hpdujwsd sku
nhunwplynn 2ndyuywlwt ndjwiutiph ynw (ng nhinwpytih Grultivnwhu ndjwutn):

33.1  bpwlwu wpdbpny sswihynn huwtuuwlu gnpshpubp

Uwinnpl pbipqwd wnnwwyp ubpluywgunid £ $htwtvwywt wlmhyubiph bW wwpwwynpnieniuutiph hpwyw
wnpdbipp, npnup Shtwtuwlywu ypdwyh dwuhtu hwoybnynieniunud sku swithyby hpbug ppwywu wpdtpny b

puin dwlwpnwyh ybpindn £ npwip hpwlwu wpdbiph hhtipwptuhwynwd, et hpwywu wpdbiph swithndp np
nwuntd £ nwuwlwpgywés:

31 nklwnbkdptph 20245.

Cunwdbtup Cunwdbkup
hpwlwt  hwyybyznwht

Uwlwpnuy 1 VUwlwpnuy 2 Uwlwpnuy 3 wpdbp wpdbp

Shuwbuwlwt wilpphubp

Thwdwlwu dhongubin 63,820,315 63,820,315 63,820,315
Mwhwuubip Phuwtuwlwu

Ywqdwybwniejniubph tjwwndwdp 6,800,474 6,800,474 6,800,474
Cwlwnuwné htngudwu wwjdwuwagnbn 14,217,780 14,217,780 14,217,780
Lwéhwfunpnubphtu mpjwd Jupybp b

thnfuwwnyniegynituubip 340,840,294 340,840,294 342,101,456
Udnpunhqugywd wpdbipny swithynn

ubpnpnwihu wndtipnebn, wn pyntd

gpwyuwnpywsd 63,171,648 63,171,648 63,420,330
Uy Phuwtuwywu wlwmhyubp 89,019 89,019 89,019
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

31 nklwnbkdptph 20245.

Cunwdbtup Cunwdbkup
hpwlwt  hwyybyznwht
UwlYwpnuly 1 Vwlwpnuwy 2 Uwlwpnuy 3 wpdbp wpdbp
Shuwbuwlu
wuwpqpwynpnipynitiip
Muwpwwynpnipyniuutin htwtuwlwu
Ywqdwybpwnipiniuubph ujwundwdp - 168,098,604 168,098,604 168,098,604
<binqudwu wwjdwuwagpbp - 63,046,386 63,046,386 63,046,386
Muwpwwynpnyeniuttip
hwéwfunpnubiph uywundwdp - 190,498,678 190,498,678 191,353,019
(annwnlywsd wwnwnpwiht wndtienetin - 13,871,755 13,871,755 14,115,869
Uwnnpwnwu thnfuwnnieniuttin - 6,104,831 6,104,831 6,104,831
Jwpdwlwinipjwu qény
wwpwwynpnieintuubip - 1,669,847 1,669,847 1,669,847
W $huwtuwywu
wwpwwynpnigntuubip - 3,189,838 3,189,838 3,189,838
31 nklywnbdptph 2023p.
Cunwdbkup Cunwdbkup
hpwlwt  hwzytlznw)h
Uwlwpnwy 1 VUwlwpnuy 2 Uwlwpnuy 3 wpdbp u wpdbp
Shuwbuwlwt wilpphubp
Ypwdwlywu dhongubip - 71,569,185 71,569,185 71,569,185
Mwhwuubip huwtuwlwu
Ywqdwybwnieniubph ujwwndwdp - 5,926,385 5,926,385 5,926,385
Lwlwnwpé hinqudwu wwjdwuwgpbp - 12,464,832 12,464,832 12,464,832
Lwéhwfunpnubphtu mpjwd Jupybp b
thnfuwwnynintuubp - 290,453,818 290,453,818 291,399,069
Udnpunhqugywd wpdbipny swihynn
ubpnpnwihu wpdtenebn, wn pyntd
gpwywnpywsd 36,516,570 36,516,570 38,291,396
U Phuwtuwywu wywmhyubp - 102,561 102,561 102,561
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

31 nEYywnbkdptph 2023

Cunwdbtup Cunwdbkup
hpwlwt  hwzytlznw)h
UwlYwpnuly 1 Vwlwpnuwy 2 Uwlwpnuy 3 wpdbp u wpdbp
Shuwbuwlu
wuwpqpwynpnipynitiip
Muwpwwynpnipyniuutin htwtuwlwu
Ywqdwybpwnipiniuubph ujwundwdp - 158,676,902 - 158,676,902 158,676,902
<binqudwu wwjdwuwagpbp - 34,127,375 - 34,127,375 34,127,375
Muwpwwynpnyeniuttip
hwéwfunpnubiph uywundwdp - 182,340,469 - 182,340,469 183,942,323
(annwnlywsd wwnwnpwiht wndtienetin - 11,103,870 - 11,103,870 11,295,283
Uwnnpwnwu thnfuwnnieniuttin - 9,679,494 - 9,679,494 9,679,494
Jwpdwlwinipjwu qény
wwpwwynpnieintuubip - 1,426,082 - 1,426,082 1,426,082
W $huwtuwywu
wwpwwynpnigntuubip - 2,578,246 - 2,578,246 2,578,246

Muwhwuoubin bW wwpuwynpnipniuubp Phuwtuwlwu Yuqdwlbpwnieniuubph tywwndwdp

Uty wihu dwpdwu dwdytinn niubignn wywnhyubiph b wwpunwynpniegniuutinh hwdwp, hwaybyonwhu
wnpdbpp dnunwynp wpwnwgninud £ hpwlwt wpdtpp, pwuh np wju $htwtuwlwu gnpdhpubiph dwpdwu
dwilytnubipp pwjwlwuht Yupéd Gu: UL wduhg wybih dwpdwt dwdybn niubgnn wywnhyubph b
wwpuwynpnigintuubiph hpwywu wpdtipp uwhdwuynud £ wyulywynn wwywgw npuwdwywu dhongubiph
hnuptiph hwoywnyhg Glubiny b gbinsynid £ mwpdw gbpsh npnigjwdp gnpdnn hwdwwwwnwufuwu
nnynuwnpnypubipny, npnup hhduwlwunw hwdpuyunwd Gu gnpdnn tninynuwnpnypubiphu:

Lwbwlunpnubipht wpgws Jupybp W thnfuwwnynieyniuutp

Pnithnfuynn npnypwswihtpny gnpdhpubinh hpwlwu wpdbpp hwjwuwp t upwug hwoytyonwihu wpdtiphu:
Uju dhongubiph quwhwunwywsd hpwywu wpdbiputipp, npnup niubu $hpudwd ninynuwnpnyp, uwhdwuynid
Gu Glubiny wyuywynn wwywgw npwdwlwu dhongutiph hnuptiph hwodwnyhg, npnup gtinsyntd Gu udwu
wwpwpwihtu nhuy W dwpdwu dwdybn niutignn gnpdhputiph pupwghy wnynuwnpnypubipny: Yhpwnybihp
nnynuwnpnyptipp Yuwhujws tu qupwnnth wywpupwihtu nhulhhg b mwwnwudnid Gu 3% dhusl 24%
nwntilwu (2023e. 3% dhusl 24% wnwnblywl):

Unpdtignydws Jupytiph hpwlwt wpdtpp hwpqunlynad £ gpuyh wnwpywih Juéwnphg whuywignn
npwdwywu dhongubiph hnuptiph hhdwu ypw: Spwyh wnwplyuwih wpdtpp hhduyws £ wulwiu,
dwutwghwnwlwu npwywynpnud niutignn gnyph guwhwwnnh hpwlwuwgpwé qguwhwwnnwiubiph Yypw:

Udnpunhqugywd wpdtipny swihynn ubpnpnidwihu wpdtipnpetp

Udnpwnhqugywd wpdbipny swithynn ubpnpndwiht wndbenetiph hpwywu wpdtipp hhdugwd & onyuwynud
gnpdnn wninynuwnpnypubiph Yypw: UWu wpdbpnebph hpwywu wpdbpp, npnug yGpwpbpjw) pugwlwinud Gu
quwugnuwiubpp, hhdujws Gu wyuywynn wwywgw npwdwywu dhongubiph hnuptiph hwaqwnpyh Yypw, npnup
gbingynud GU rmwpdw ybipghtu onyuwynud gnpdnn ininynuwnpnyputipnd, npnup hhduwlwunwd hwdpuyunwd Gu
gnpdnn tninynuwnpnypbppu:

Muwpuwynpneniuubn hwwfunpnubph tywwndwdp

Shuwuuwlwu Yugdwybpwnrpyniuubph W hwbwfunpnutiph wjwunubph hpwlwu wpdbpp guwhwwnynid £
ognwgnndtiiny gqtinsywd npwdwywu dhongutiph hnuptiph dbennp, Yhpwnbiny tdwuwwnhw dwpdwu
dwdybwn niubignn wywunubiph hwdwp wnwownpyynn npnypwswithbpp: Swwhwuy Yéwpybiihp wjwunubiph
hpwywu wpdtipp hwoybinnt wduwpeyht yéwpytijhp gnwdwnu k:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

Muwpuwynpnipniutbin huwtuwywu Yugqdwlbpwnieniuutiph ufuwnmdwdp

Sbhpuywd U squwupynn innynuwnpnypubinny thnfuwnnipniuutiph guwhwwnywd hpwlwu wpdtpp
uwhdwuynud £, Glutind wlyuwiynn wwywgw npudwywu hnuptiph hwadwpyhg, npnup gbinsynid Gu

udwuwwnhw dwpdwt dwdlybn niubgnn Unp wwpupwhu gnpdhpubiph ninynuwnpnyputipny:

(Fnnuplywsd wuwnpunpwihu wndbpnmetn
(nnunyywsd wwpwnpwihu wpdtipnebnh guwhwwnywsd hpwywu wpdtipp uwhdwuynud k, Glubing

wyuywynn wwywgw npwdwywu dhongubiph hnupbiph hwaywnyhg, npnup qtinsyntd Gu tnnwpyw Ybpoh
npnijwdp gnpdnn hwdwwwwwufuwu wnynuwnpnypubinny, npnup hhduwywund hwdpulund Gu gnpdnn

nnynuwnpnypubiphu:

33.2

bpwlwu wpdbpny swihynn huwuwlwu gnpshpubp

31 nEYywnbkdptph 2024p.

Uwwpnuwly1 Uwlwpnuy2 UVUwlwpnuy3 Cunwdbkup
Shuwbuwlwt wipphyubp
MEnwywl wwpuwwnndubp - 13,180,701 - 13,180,701
Pwduwhu gnpdhpubip - - 406,225 406,225
Cunwdbkup - 13,180,701 406,225 13,586,926
Shuwtuwlu
wwpipuwynpnipyniitp
Uswugjw| Phuwtuwlw
wwpuwynpnigntuubp - 119,575 - 119,575
Lunwdbkup - 119,575 - 119,575
2nun hpwlwu wpdbp - 13,061,126 406,225 13,467,351
31 nklwnbdptph 2023p.
Uwlwpnwy1 Uwlwpnwy?2 Uwlwpnuy3 Cunwdbkup
Shuwbuwlwt wipphyubp
Mbnwlwu ywpunwwnndubp - 21,802,075 - 21,802,075
Pwduwjhu gnpdhputip - - 112,257 112,257
Uswugjw| Phuwtuwlwu wynhyutip - 1,326 - 1,326
Lunwdbkup - 21,803,401 112,257 21,915,658
Shuwbuwlui
wwmpuynpnipyniiip
Uswugjw| Phuwtuwlwu
wwpuwynpnigintuubin - 15,184 - 15,184
Cunwdbkup - 15,184 - 15,184
2nun hpwlwu wpdbp - 21,788,217 112,257 21,900,474
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Ppwywu wpdbph swihdwu depnnutpp bW quwhwwndwu dafuwuhqdp s6U hnihnfuyt| bwfunpn hwoybunnt
dwiwuwlwopowuh hwdbkdwwnnipjwdp:

quwtipynn wuwnwnpwjhu wndbpnpbn

hPpwlwtu wpdbpny' wy| hwdwwwpthwly Shuwtuwwu wpryniuph dhongny swihynn squwuoynn
wwpwpwihu wnpdbpnrebph hpwywu wpdbpp swihynud £ quuwhwndwu dapnnubph dhongny’ Yhpwnbing
nyjw) wwhht gnpdnn ontujwlwt innynuwnpnypubinp $htwtuwlwu gnpdhpubiph wwwqw npudwywu
hnupbipp gtinstnt bwywwnwyny:

Qquwugynn pwduwjhu gnpdhpubip

Pwuyp squwuynn pwduwihtu gnpdhpubinh hpwlwu wndtipp npnatiint hwdwn ogunwgnpdnid k ontyuwjwlwu
U lwdwwhtu dninbgnuiubinh hwdwnpnigyniup: Snywjwlywu b Gywdnwihu dnintignwdutinp ng
hpwwwpwywjhtu pwduwjhu gnpdhpubiph guwhwwdwup punpny dGennubp Gu: Sniljwjwlywu dninbgdwu
hwdwdwju' Pwulu ogunwgnpdnud & qubipp U unyuwlywu Ywd hwdwnpbih wpdbpenpbpny ondjuwjwlwu
gnpdwppubinhg hwjwpywsd wj| hwdwwwwnwufuwu wnbntlwwynyeniu: GHwdwwihu dninbigdwu ubppn
wwwgw gndwpubipp yepwidnfuynd bu day ubpyu gnidwph (oppuwy' ginsywd npwdwlwu hnuptiph
dnnb)): Sniljuwjwywu dnintignwdip hwdwpynwd £ uwfupunptifh, pwuh np hhduwlwt oguinwagnpdynn
wbnGYwwynipyntup, npwbtiu Ywunu, nhunwpybh k:

USwugjwiubp

bpp wdwugjwiubpp opowuwnynid Bu Yuw'd pnpuwynud, Yw'd pnpuwghg nnpu, Pwuyp ognwgnpdnud k
hwoybunnt wduwpeyh npnigjwdp thwydwu ghtup: Wu ywydwuwgpbiph hpwywu wpdtiputipp guwhwwnynid
Gu' oguwgnpdbiny wju quwhwndwt dafuwuhqdp, npp wnwybjugnyuu dedwgunud £ nhinwplh onyugh
gnpdhpubinh ogwnwagnpdnudp: Pwuyh Ynndhg ubipnpynn wéwugjwiubinh dtdwdwuuniyeyniup ubipwnyws k 2-
pn dwywpnwynd b punyugwsd £ wpnwpdnipwiht uynwy b wy ywjdwuwgnpbiphg:

33.3 Ny $puwtvwyuu wynhyubph ppwlw wpdtph swihnwdip

Pwulyh hhduwywu gnypwiht wywmhyubiph hpwywu wpdbpp hwodwpyynid £ quwhwwnnwdubph hhdwu ypw'
hpwlwuwgywsd wulwlu, dwutwghwnwlywu npwlywynpnud niutignn gnyph quwhwwnnnubiph Ynndhg:
Lowtwlwih Guybwwihu ndjuiutpp b Gupwnpnyentuutpp dowyynud Gu hwdwdwju nElwywpniejwu hbwn
ubipwn funphpnwygniejw: Fuwhwndwu gnpdpupwgubpp W hpwywu wpdtiph thnthnfunieniuutipp
Ybpwuwyynid Gu wmuoptuubpp funphpnh Ynndhg jnipwpwuginip hwoybnnt wduwpyhu:

Suwhwwnudp hpwywuwgyt £ Yppwnbing hwdbdwunwlwu, dwiuuwiht b Glwdwnwhu dGennubpp, npnup
wpuwgnn Gu udwuwwnhw gnypbipp ybpoht ontywjwywu gnpdwnpubiph qubpp U ubpwnnud Gu yGpnugju
hnnhu hwwny gnpdnuutiph dogpunuiubin, win pYnid hnnwdwuh swihp, gunudtiine ywypp, gpudwnpnuip b
ubipyuwjhu ogunwgnpdnuip b wyju:

<nnp b okupbipp ybpwquwhwinyt tu 2023 pwlwuh dwihuhu:

Lowtwlwih snhnwpyynn ubpnpnudp® eipnugjw hnnhu hwwnny gnpdnuubiph dgpunudu : Uju
Gognunudubiph dwywiu nu ninnnieniup Ywiudwsd £ nhunwnpyynn oniljuynid bdwuwwinhw gnyph gnpdwppubiph
pwuwyhg b punyrehg, npnup Yhpwnynid Gu npwbtiv quwhwndwu daluwnpluwiht Yhwn: Quwyws upwu, np
wyu Guytwwihtu ndjwp unipEynhy nwnnnneniu £, nElwdwpnieiniup gnunad £, np nngwdwnnptu
huwpwynp wypunpwupwihtu Gupwnpnientuubpp Unypwwbu wgnbgnieniu sku niubiuw punhwunip
quwhwwndwu Yypw:

34  Dhuwuuvwywu wywmhdubph b Shuwtuwlwu
wwnwwynpniejniuutiph hwaywugnid

hp gnpdniubiniejwu pupwgpnd Pwulyp dhuwuuwlwu gnpdhpubtiph htn hpwlwuwgunid £ vnwppbin
gnhpdwnuniejniuutip, npnup Ywpnn Gu ubipywjwgyb) gnun wpdbipny, tigh gnjnieniu ntuh optiuunpnptiu
hwunwwnywsd hpwyniup hpwywuwgutiint hwadwnywsd gnidwpubtiph hwaqwugnid, huswybiu twl
dinwnpnieintt hpwwuwgubiint hwoqwugnid Ywd dhwdwdwuwy hpwgubint wlynhdp b dwpbine

wwpuwynpnijniup:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Uwinnpl pbipqwd wnnwwyp ubpluywgunid £ Shtwtvwywt wlmhyubpu nt pptwtuwlw
wwpuwynpnijniuutipp, npnup hwywugywsd tu huwtuwlwu yhdwyh dwuht hwoybnynigjwu dbg, Ywd
Gupwyw tu Yuwnwpdwu hwdwdwju hwoqwugdwu gifuwynp hwdwdwjuwagph Ywd hwdwudwu
wwjdwuwagpbph, npp ubpwnnud £ udwbwwnhw $huwuvwlwu gnpdhpubipp, wulwfu wju pwuhg, npwup
hwowugyb tu $huwtuwlwu yhdwyh dwuhtt hwoybuinnigjw dbio ph ny:

Bwiwgjws  Dhuwuuwlwi 31 nijwnbdptiph 2024p.
ﬂ)hmeUtl:J:wt; wlinhyutiph/ Uwwwlygywé gnidwpubip, npnug qény
I wlwhyubiph/  wwpwnwynpni- $huwtuwlwt Jhswhh dwuht
whwgw wwpwnwynpni- Mmm’hnb hwaybtwnynipyniuntd hwagwugnid sh
$huwtuwwi pyntuubph  qnun gnidwp
) hpwjwuwgyty
wlwhyubiph/  hwdwpwnt gnufwp®  uEpluywgywé
wwpwwynpnt- hwaqwugywé Phuwtuwlw
PynLuubph $huwtvwwu ypéwyh Jwuptt  dDpuwtuw-  Unwgdwé
wdwfuwnu Yhbwyh dwupt  hwyybwnynip- Jwu npuwdwlwu
gnudwp  hwyybwynip-jniund Jjniund  gnpdhpubp  wwywhnynid 2nun
Spuwbuwlw wlpphdubp
Lwlwnwpé hbngudwu
wwjdwuwgnpbp
(Owunpwgpnejntu 18) 14,244,938 - 14,244,938 - 15,327,826 1,082,888
Cunwdbkup 14,244,938 - 14,244,938 - 15,327,826 1,082,888
Shuwbuwlju
wwmpwynpnipynititp
<bnqudwt wwydwuwgntip
(Swunpwgnniejniu 18, 20) 63,046,386 - 63,046,386 67,011,458 - (3,965,072)
Cunwdbkup 63,046,386 - 63,046,386 67,011,458 - (3,965,072)
Bwiwsjws  Shuwtuuwlwi 31 nkYwnbkdpbph 2023p.
ﬂ)hmeUtl:J:wt; wlwhyUbiph/ Uwwwlygywé gnidwpubip, npnug qény
— whwhyubph/ wwpwwynpnt- bhuwbuwlwy JhEwlh dwuht
whwgw wwpunwynpnt- Mmm’hnb hwaybtwnynipyniuntd hwagwugnid sh
$huwtvwlyw pyniutbph wiwfuwnt  qnun gnufwp hpwljuiugyby
wlwnhyutph/ gnuiwp®  ubpYuyugywé
wwpwwynpnt- hwyqwugywé phuwtuwlyw
PynLuubkph $huwtvwlw Jpéwlyh dwupt  dDphuwiuw-  Unwgdwéd
wdwfuwnu Yhbwyh dwuptt  hwyybwnynipe- Jwu npuwidwlwu
gnudwp  hwyybwynip-jniuntd Jjniunid  gnpéphpubp  wwywhnynid 2nun
Spuwbuwlw wlpphdubp
Lwlwnwpé hbngudwu
wwjdwuwgnpbp
(Dwunpwgnnieintu 18) 12,558,183 - 12,558,183 - 13,342,439 784,256
Cunwdbkup 12,558,183 - 12,558,183 - 13,342,439 784,256
Shuwtuwlju
wwppuwynpnipynitip
<bnqudwt wwydwuwgntip
(Swunpwgnniejniu 18, 20) 34,127,375 - 34,127,375 36,882,318 - (2,754,943)
Cunwdbkup 34,127,375 - 34,127,375 36,882,318 - (2,754,943)
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

35 Uywhdubiph b wwpuwynpniejniuubph dwdybinwihu ybpnwdnieiniu

<bnlyw) wynwwyp ubpyuywgunid £ $puwtuvwlywu wynpdubpp b wwpunwynpnyeniuubp pun
uwwuybihp dwpdwu dwdybwnutiph: Pwuyh sqbinsywd wwydwuwgpwiht wwpwnwynpnieniuubiph dwuhu
wnbintYwwnynipiniup ubipyuwjwgywsd £ Swunpwagpnientu 36.3-nwd:

31 nkywnbdptph 2024p.

Uhugl 12
wdhu, 12 wduhg
Sywhwug U Gupw- wybih,
dhugl 1 1-hg dphush hwupw- 5wwpng  Gupwhwu-
wdhu 12 wihu gnuwiwp 1-hg 5 wnwph wyblh  pwgnuiwp  Cunwdbkup
Ulpiphdutp
THwdwlwu dhongubip 63,820,315 - 63,820,315 - - - 63,820,315
Mwhwugubp huwuuwlwu
Ywqdwybpuwnueniuubph ujwwndwdp 3,332,050 932,934 4,264,984 7,990 2,527,500 2,535,490 6,800,474
Cwywnwné htnqudwu wwydwuwgpbp 14,217,780 - 14,217,780 - - - 14,217,780
Lwbwfunpnubphtu wpywsé yunybp L
thnfuwwnynipjniuttin 8,766,169 72,364,908 81,131,077 160,362,501 100,607,878 260,970,379 342,101,456
Lbpnpnudwihtu wpdtienebin
- bpwywt wpdtipny’ wy| hwdwwwphwy
$huwuuwlwu wpryntuph dhongny
swihynn ubpnpndwihu wpdbenebp 12,573,291 409,383 12,982,674 198,027 406,225 604,252 13,586,926
- Wdnpinhqugywé wpdtipny swihynn
ubipnpnudwhu wpdbenebn 54,333,452 769,013 55,102,465 - 8,317,865 8,317,865 63,420,330
U $huwtuwlywu whnhyubn 74,098 14,921 89,019 - - - 89,019
157,117,155 74,491,159 231,608,314 160,568,518 111,859,468 272,427,986 504,036,300
Nuwppwynpnipynitiibip
Uswugjw) $huwtuwlwu
wwpuwynpnipjniuubin 119,575 - 119,575 - - - 119,575
Muwpuwynpnipniuttip $huwtuwywu
Ywqdwybpuwnueniuubph ujwwndwdp 13,940,301 48,803,994 62,744,295 90,088,578 15,265,731 105,354,309 168,098,604
<bnqudwu wwydwuwgnbp 63,046,386 - 63,046,386 - - - 63,046,386
Mupuwynpnipniuttin hwéwfunpnubph
ulwndwdp 75,777,615 78,194,198 153,971,813 36,862,040 519,166 37,381,206 191,353,019
(Fnnupyywd wwnunpwiht wndtipnetin 220,410 7,563,301 7,783,711 6,332,158 - 6,332,158 14,115,869
Uwnnpwnwu thnfuwnnipniubin 29,575 19,118 48,693 2,572,135 3,484,003 6,056,138 6,104,831
Jdwpdwlwntpjwu gény
wwnuwynpniniuubn 72,437 718,785 791,222 794,219 84,406 878,625 1,669,847
Uy $huwtuwlyw
wwnuwynpnniubn 937,114 2,240,178 3,177,292 - 12,546 12,546 3,189,838
154,143,413 137,539,574 291,682,987 136,649,130 19,365,852 156,014,982 447,697,969
nun Yhpp 2,973,742 (63,048,415) (60,074,673) 23,919,388 92,493,616 116,413,004 56,338,331
Uninwlqwé 6tnpyYwsp 2,973,742 (60,074,673) (36,155,285) 56,338,331
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

31 nEywnbdptph 2023p.

Uhusl 12 12 wduhg
Swywhuwig b wihu, Gupw- wybih, Gupw-
dhug 1 1-hg dhugh 12 hwupw- 5 wmwpng hwupw-
wihu wihu gnuiwp  1-hg 5 mwph wybih gnifwp Cunwdbkup
Ulphofutp
Twdwlwu dhongubip 71,569,185 - 71,569,185 - - - 71,569,185
Uswugjw $huwuuwlwu
wlwnhyubip 1,326 - 1,326 - - - 1,326
Mwhwugubp Phuwuuwlwu
Ywqdwybpwnieyniuubph
ulwndwdp 3,306,962 477,764 3,784,726 19,159 2,122,500 2,141,659 5,926,385
Lwlwnwné hbingqudwu
wwjdwuwgnbp 12,464,832 - 12,464,832 - - - 12,464,832
Lwbwfunpnubphu npywsé Jupybp
U thnfuwwnynupniuibin 7,298,125 58,998,921 66,297,046 136,815,989 88,286,034 225,102,023 291,399,069
Lbpnpnudwihu wpdbenebn
- bpwlwt wpdbpny' wy
hwdwwwnthwy Phuwtuwywu
wpryniuph dhgngny swihinn
ubipnpnudwhu wpdbenebn 6,938,430 3,137,282 10,075,712 5,751,259 6,087,361 11,838,620 21,914,332
- UWdnpuinhquigqwd wpdtipny
swihynn ubipnpnudwght
wnpdtipnpetin 29,721,104 - 29,721,104 3,736,439 4,833,853 8,570,292 38,291,396
U $huwtuwywu wlynhyubip 93,946 8,144 102,090 47 - 47 102,561
131,393,910 62,622,111 194,016,021 146,323,317 101,329,748 247,653,065 441,669,086
Nuwppwynpniypynitiibip
Uswugjw) $huwtuwlwu
wwpuwynpnipjntuubin 15,184 - 15,184 - - - 15,184
Muwpuwynpnipniuutip
dhuwtuwywu
Ywqudwybpwnigyniuubph
ulwndwdp 14,619,284 44,421,821 59,041,105 84,574,449 15,061,348 99,635,797 158,676,902
<bnqudwt wwydwuwgnbn 34,127,375 - 34,127,375 - - - 34,127,375
Muwpuwynpnieniuttin
hwéwfunpnubiph ujwwndwdp 93,086,447 68,888,074 161,974,521 21,388,383 579,419 21,967,802 183,942,323
(Fnnuiplywd wwpupwjhu
wnpdtipnpetin 122,508 106,403 228,911 11,066,372 - 11,066,372 11,295,283
Uwnnpwnwu thnfuwnnipniubin 68,012 18,628 86,640 2,013,772 7,579,082 9,592,854 9,679,494
Jdwpdwlwntpjwu gény
wwnuwynpniniuubn 13,914 385,085 398,999 798,771 228,312 1,027,083 1,426,082
Uy $huwtuwlyw
wwnuwynpniniubin 2,506,134 70,210 2,576,344 1,541 361 1,902 2,578,246
144,558,858 113,890,221 258,449,079 119,843,288 23,448,522 143,291,810 401,740,889
2nun Yhpp (13,164,948)  (51,268,110) (64,433,058) 26,480,029 77,881,226 104,361,255 39,928,197
Uninwlqwé 6tnpyYwsdp (13,164,948) (64,433,058) (37,953,029) 39,928,197
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

1-hg dhusl 12 wdhu 6bnpywdpp wwjdwuwynpywsd £ hwbwiunpnubiph Yupéwdwdybivnm wjwunubipny, npnup
wwppbipwpwn Gplwpwagynud Gu b Pwuyp niuh huwpwynpnigintu wdpnnoniejwdp dwnpbint nhwup
wwhwugbnt nbiwpnid:

36  (thuyp Ywnwywpned

Pwulwjhu gnpéniubinuygjwup punpny £ $htwtuuwywu nhulybph pwgdwquuntenit b wyn gnpdniubinyeyniup
Gupwnpnud £ nhultiph npnawyph wuwmhéwuh W hwdwnpnieniuutiph ytpindnieyniu, guwhwwnnid, punniuntd
U ywnwywpned:

Mthuytiph Ywnwdwpnuwp Pwuyu hpwlwtwgunwd £ pugwhwjindwt, quwhwwndwu W dnuhpnphugh
dpinwwt gnpdpupwgubiph, huswbu twl nhuybph uwhdwuwswihtiph hwunwwndwu U ubpphu
Ytipwhuynnnipjwt wy dhongwnnidutiph dhongny: Mthultiph unwjwpdwu gnpdpupwgp fwywu
Upwuwynipniu niuh Pwuyh swhnipwpbpniyejuwu Yujniunygjut wwwhnydwu gnpdnid, U Pwuyh
Jnipupwitgnp woluwwnwlhg wwnwufuwtwwnynieniu £ Ypnwd hp wywpunwwuniegyniuubph hbn juwyws
nhuybph wnwowgdwu hwdwn: Pwulh gnpdniubinieiniup Bupwpyynid £ wwpwpwihu, hpwgybihnyejwu
nhuybph L 2ntluywlwu nhuyh, npu hp hbpeht pwdwuynd £ wnbwnpwihtu b ng wnlinpwjhu
gnpdwnuniejnuutph htwn uwywsd ontyujwywu nhuyh: Pwuyp twl Gupwpyynud £ gnpdwnuwywu
nhulybph:

Mthuytiph wulwiu Yunwywpdwl gnpdpupwgp sh upwnnid gnpdwpwn nhultinp, hugwhuhp Gu dhgwduwph
thnthnfunigyniuubinp, wnbtuuninghwubiph Ywd wprnyniiwptipnigywu thnihnfunyeyniiutipp: “Hpwiup
Ywnwywpynw 5u Pwuyh Ynndhg nwgdwjwpwlwu wjwuwynpdwt gnpdpupwgnid:

MNhuytph Ywnwywpdwu Yunnigwdp

Mthuytiph pwgwhwjndwu b yepwhuldwut ninnjwd wdpnng ywnwufuwtwwnynieintup Ypnwd £
Suophuntgjwu funphnipnp, uwwju, gnnigyntu niubu nhuytph Ywnwywpdwu b YyGpwhuydwu hwdwn
Wwwnwufuwuwwnt wnwudhu wuwfu dwpdhuubip:

Pwuyp runphnipn

Funphnipnp wwwnwufuwuwwnt  nhuytiph Yunwywpdwu punhwunip yepwhuynnnigjw, nwqdwywpnigjw
hwunwwndwu U nhuybph Yunwywpdwu uygpniuputiph hwunwwndwu hwdwp: lunphnipnp wpwdwnpnud §
ulgpniuputip nhuyh wdpnnowlwu Ywnwywpdwu hwdwp, huswbu uwb punwpwlywuniniu' hwwnnd
puwquywnubph Yepwpbipjwy, huswhuhp Gu thnfuwnpdbpwiht (wpunwndniewiht) nhuyp, wnynuwnpnyph
nhuyp, ywpYwhu nhuyp, wswugjw| U ny wéwugjw| Shuwtuwywu gnpdhpubiph Yphpwnnidp:

JwpsnijnLu

Yuwpsnigintup ywwnwufuwtuwwnnt  nhuytiph unwdwpdwu gnpdptpwgh wufuwthwu hpwywuwgdwu b
Ytipwhulydwu hwdwp: Ydwpsnigintut punhwunip wwwnwufuwuwwnynieniu £ Ypnud nhulbiph junwywpdwu
nwquwywnpnipjwu, uygpniupubiph, hwbgwlwpgbph, pwnwpwlwunipjwu W uwhdwuubph dwydwu nt
Yhpwndwtu hwdwn: Wu ywwnwuluwuwwnnt £ nhuybph junwywpdwu fuunhpubph nddwt hwdwp b
Ytipwhuynid £ npwug ulwundwdp punniiwsd hwdwwwnwufuwu npnanwdutiph Yuwnwnpnudp:

MNhuytpph Ywnwywpdwu unnpuwpwdwuntd

Nhuytiph Ywnwywpnwt hpwywuwgynd | «Nwgdwydwnpnigjuu W nhulybph Yunwywpdwu Jupsnigjut»
(N4d) Ynndhg' puin Suoptiuubiph funphpnh hwuwnwnwd pwnwpwlwunyejwu: HYY Ynndhg
quwhwwnynd, pwgwhwjnynud, ybpindynud b hbgwynpynud Gu nhulbipp' gnpéwnuwlywu
unnpwpwdwuntdubiph htwn ubipn hwdwgnpdwygnipjwu dhongny: Mthulybph Ywnwywpdwu
unnpwpwdwunip ywwnwufuwuwwnt  nhuybph Yunwywpdwu uygpniuputiph yepwhuydwu,
pwnuwpwlwuniejwu b Pwuyh nhuyh vwhdwuwswihtiph hwdwn, huswtu bwl nhuytiph Ywnwywpdwu htiwn
Ywwywd gnpdpupwgubtiph ubpnpdwu U ppwlwuwgdwu hwdwp:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Lbipphtu wninpun

Ubippht wninhunp ywwwufuwuwwnne £ nhulybph junwywpdwt wuywiu quwhwundwu W huynnnipjwu
punhwunip dhowduwjph hwdwp: Pwulh Ynndhg hpwlwuwgynn rhulybiph junwywpdwu gnpdpupwgn
Jnipwpwitgnip wwph unngdwt k Gupwnyynw ubppht wninhwnh Ynndhg, npp uinnignud £ huswbu
pupwgwywpgbph wdpnnowlwunientup, wjuwtu k| Pwuyh gnpdniutinyejwt hwdwwwwnwutuwunyejniup
pupwgwlywnpgtiphtu: Lepphtu wninhunp wughwugywd uinnignudubiph wpryniupubipp putwpynud £
nGYwywnpnypjwu htwn b hp Ggpulwgnieniuubp nt wnwownplubpp uGpyuwjwgund Yunwywpdwu
hwlwwwwwufuwl dwpdhuubphu:

MNhuyh guwhwwndwu U nhulbiph ubipYujwgdwu hwdwlwnagtip

Pwuyh nhuytiph guwhwwdwu dbennny hwaodh £ wnuynid huswybiv uwywuynn Ynpnwwnp, npu hpbiuthg
ubpyuwywgunid £ gnpdniubiniejw pupwgpntd Ynpniuwnubiph huwpwynp dhoht dwywpnwy, wjuwbiu k)
huwpwynp wuuwwubih Ynpnwwnubipp, npnup hpbiughg ubipywjwgunw Gu uwwuynn dhohtu dwlwpnwyp
glipwquwugnn Ynpnwwnubip: Pwuyp bwl dnnbjwdnpnid £ phs hwjwtwlwt, uwywiu wyninbughw) fwywu
wqnbignipniu ntutignn «wnpwnwagnyu nbwpbpp»:

Mthuytiph dnupenphugp b Yuwnwywpnwp hhduwlwunwd hhdudwd £ Pwuyh Ynndhg uwhdwuywsd nhuytiph
uwhdwuwswihtiph ypw: Wu uwhdwuwswihbpt wpnwgninid Gu Pwuyh gnpdwpwp nwgdwywpnieiniup b
ontjuwjwywu wwydwuubipp, npnugnid gnpdnud £ Pwuyp, huswbiu uwb Pwuyh hwdwp punniutith nhuyp
dwywpnwyp, pun npnud hwwny nwnpnyeniu b nupdyntd wnwudhu ninpunutiph ypw:

Snpdniubiniejwt wnwudhu wmbuwyubiph gény unwgynn wnbintlwwynieniut nunwWuwuppynud b dowyynid £
nhuytiph ytipinwdnipjwu, ytpwhulynnnipjwu b guwhwwndwu tywwnwyny: Syjw) inbintlwwnynipjwu hhdwu
Ypw Yuqujws hwoybnynyeniuubipp wywpniwwynd GU nbnbYniejniuubp yuplwihu nhuyh swihh,
qunluwjhtu gnigwuhubiph jwufuwwnbuynn dwwpnwyh, nhuyh vwhdwugwd uwhdwuwswihtiph, npwughg
pwgwnnipjniuttiph, VaR quwhwwnwywuh, hpwgybithnyejwu gnigwuhpubiph W punhwuny nhuyh
dwywpnwyh hnihnfunyejwt yepwpbpnu: Pwuyh Jupsnigniup jnipwpwuginp wdhu unwund § nhuybipp
Ytipwpbipjw| dwupwdwut hwoybtinynientu puwn ninpunutiph, hwwfunpnutiph W woluwphwgpwlywu
opowuutiph, npp wwpniuwynid £ wdpnng wuhpwdtion nbintwwnynigyniup Pwulyh nhuytiph guwhwwndwu b
hwdwwwuwwufuwu npnanwdutiph Yuywgdwu hwdwn: Snipupwtgnip op wiug £ Yugynid nGYywywpniejw
Yuwpbwwnl funphpnwygnieniu, wuhpwdbunnigwi nbiwpnid Pwulyh wy wotuwwnwyhgubiph
dwutwygniejwdp, npuntin putwnplynud G uwhdwujwsd uwhdwtwswihbph wwhwwunwp, ybpindynid £
nhulh dwlwpnwyp, uEpnpnudutipp, hpwgybihnieinip W nhultpht Yspwptipnn wy) pupwghly hwpgbn:

MNhuyh ugwgbignid

Mhuybiph ujwgbigdwtu gnpdpupwgu hptuhg ubpywjwgunid £ nhulybph wnwewgdwu huwpwynpnipniup,
Ywd npw wagnbignipintup ujwqgtigutipnt, Ywd wyn Gpynt gnpdnuutiph denddwt ninnnipjwdp dkintwplyynn
(nwgnighs dhongwnnudubiph hpwlwuwgnid: bp punhwunip nhuybiph Yunwywpdwu gnpépupwgh
opowuwlyubipnud Pwulu ogunwgnpénud | wdwugjwy b wy gnpdhpubip: Pwulu wynphynpbu ogunwgnpdnid &
gpwyh dhongubipp' ywplwihu nhuyp ujwgbigubine ninnniejwdp (wybh Jwupwdwul' nbu uinnply):

MNhuyh swihwquug YEunpnuwgnidubp

Mthuyp YEunpnuwgniutipp wnwewuntd Gu, tipp dh 2wnp gnpdpuytiputip hpwlwuwgunid Gu udwlwwnhy
gnpdniutinyeyniu, Ywd gnpdniutinyeniup Ywwwpynw k dhlunyu ppowuncd, Ywd upwup niubt hwdwudwu
nunbuwlwu hwnlwuhubp, bW wunbuwywu, punupwlwt Yuwd wy ywjdwuubpnud thnthnfuntgywu
wpryntupnud gnigwpbipnud Bu udwuwwnhw wgnbtignieintu wyn gnpdpuybipubph wwjdwuwagpwjhu
wwpuwynpnigintuubph uwnwpdwu niuwynipjuu ypw: MHhulyh YEunpnuwgnwdubipp wpunwgnind Gu
Pwulyh gnpdniubinipjwt wprnyniuputiph hwpwpbpwlywu qquyniuntgyniup wwydwuutiph
thnihnfunieyntuubipht, npnup wigqnbignieniu Gu niubund Ynuypbn ptwquywnh Ywd woluwphwgpwywu
2ngwitih Ypu:

Mthuyh swihwquug Yhaunmpnuwgnudubinhg funtuwthtint hwdwp, Pwulh pwnwpwywunteniup b
gnpdpupwgutipp ubpwnnid Gu hwwnnty uygpniuputp, ninnywéd pwqdwpunye wynpndbh ywhwywudwup:
Ppwlwuwgynd £ Yunwywpnid nhuyh uwhdwuywsd YEunpnuwgnwdutipny:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

36.1 Mupwpwjhu nhuy

Pwulh gnpéniubinieniup Gupwnyynud | wywpwnpwihu nhuyh' yuwydws Jupluwnnth Ynndhg
wwpuwynpnigjw sfwwnwpbint hbwn, npp Pwuyhtu Ynpnwunubp Yupnn b ywwnbwnb: Mwpunpwihtu nhuyp
Pwuyh Ywpunpwgnyu nhuyu £, win ywwndwnny k| Pwulu wjt wnwuduwyh npwnpnygjudp £ yGpwhuyned:
Muwpwpwht nhuyp Yuwwywd £ hhduwlwunud Juplwiht gnpdwnunieniuttiph htiw, npnup hwugbgunid Gu
qunybiph b thnfuwwnynieyniuubiph inpwdwnpdwup b ubipnpnudwiht gnpdniutinyejut htin, npnup Pwuyh
wlywhyubiph wnpundbih dbe wybijwgunid tu wwpupwiht wndtipnebn W w)] wwpupwihu gnpdhpubin:
Mthuyu wnyw t uwb wpnwhwytyonwiht $huwuuwlwu gnpdhpubipnud, huswhuhp Gu Juwpywihu
wwpuwynpnigintuubipp: Mwpwunpwiht nhuyh Yunwywpnwip b yipwhuynnnigyniup hpwywuwgynd £
Pwuyh Y4 wwpwpwihtu nhuyh Ywnwlwpdw fudph Ynndhg b hwoybinynieyniuutipp wwppbipwpwnp
ubpyuwjwgynid Gu Pwuyh funphpnpu b Ywpsnipjwup:

36.1.1 Muwpwpwihu npwlyh yEpndnipyniu

Lbnlyw) wnnwwyp ubiplujwgund £ wywpunpwiht nhulht $huwtuuvwywu gnpdhpubiph Gupwplyywsdniejwu
ytipinwdnipiniup, npnug gény wyulywiynn wwpwpwihtu Ynpniunubinh wwhnwwn £ éwtwsynid: Unnpl
pbpwd dhuwtuwlywu whnhyubph hwdwfuwnu hwoybyonwiht wpdbpp ubpywjwgund £ Pwuyh' win
wYywhyubiph gdny wwpwpwihu nhuyh wnwybjwgnyu Gupwplyqwsdnieiniup' hwoyh swnubiny nplk
wwwhnyywdnieyntt Yuwd wy) pwpbjwynwutp: Unwudujwsd hwuduwnnigniuubph Ywd Gpwsgfuhpubphp
gnuwpubipp ubpyujwgunwd BU hnfuwwnynigywu hwuduwnnyeniuttiph bW $huwtuwlwu Gpwotuwynpniejwu
wwjdwuwgpbph gnwdwnubipp:

Ubipphtu Juywuhubpp ybpwpbpnjw) wbnGywwnynigyniup pwgwhwjnjwsd & Swunpwgpnyeniu 36.1.2-nwd:

Ubipphtu JupYywuhobp 31 nkYwnbdpbph 2024p.
dny 1 Pnyy 2 Pny 3 Cunwdbkup
Mwdwlwt Jhgngubip
Pwnan 18,435,660 - - 18,435,660
Uwnwunwpn 45,394,598 - - 45,394,598
Qwdwfuwnt hwyybYrnwihtt wpdtp 63,830,258 - - 63,830,258
Muwpwpwihtu Ynpniunubiph gény wwhniuwn (9,943) - - (9,943)
2nun hwyblonwyhu wpdtp 63,820,315 - - 63,820,315
MNwhwugubip phtwtivwlu
JuwquuwliEpynipymitibph yunpduwdp
Uwnwunwnwn 6,844,337 - - 6,844,337
Cwdwluwnu hwyybYnwihu wpdtp 6,844,337 - - 6,844,337
Muwpwpwhtu Ynpniunubiph gény wwhniuwn (43,863) - - (43,863)
2nun hwipybynwihu wpdbp 6,800,474 - - 6,800,474
wlwnwpd hpqudwt wuydwwgnpbp
Uwnwunwpn 14,244,938 - - 14,244,938
Qwdwfuwnt hwyybYonwiht wpdtp 14,244,938 - - 14,244,938
Muwnwpwhtu Yynpniunubiph gény wwhniuwn (27,158) - - (27,158)
2nun hwyblonwihu wpdtp 14,217,780 - - 14,217,780
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

Lbippht Jwplwuhgtip

31 nEywnbdpbkph 2024p.

dny 1 by 2 dny 3 Cunwdbtup

<hthnpbpuyht U uywnnnulwt Juplbp
Pwpan 152,609,968 - - 152,609,968
Uwnwunwnwn 52,025 722,172 - 774,197
Swadn - 162,204 - 162,204
Quiptuwiwnnn - - 1,294,734 1,294,734
Cwdwluwnu hwyybYnwihu wpdtp 152,661,993 884,376 1,294,734 154,841,103
Muwpwpwhtu Yynpniunubiph gény wwhniuwn (737,550) (282,845) (541,896) (1,562,291)
2nun hwyblonwyhu wpdtp 151,924,443 601,531 752,838 153,278,812
Unluppuyht Juiplybip
Pwpan 190,117,613 - - 190,117,613
Uwnwunwpwn 22,800 349,619 - 372,419
Swadn - 148,570 - 148,570
Quiptuwiwnnn - - 64,429 64,429
Qwdwfuwnt hwyybYonwihtt wpdtp 190,140,413 498,189 64,429 190,703,031
Muwpwpwhtu Ynpniunubiph gény wwhniuwn (1,524,374) (297,995) (58,018) (1,880,387)
2nun hwipybynwihu wpdbp 188,616,039 200,194 6,411 188,822,644
Udnpyphquigdwé wpdbipny suithynn

wupppuyhts gnpdhplbp’ ubpunyuy

gpwdwnpdwétbpp
Uwnwunwpn 63,542,777 - - 63,542,777
Cwdwluwnu hwyybYnwyhu wpdtp 63,542,777 - - 63,542,777
Muwnpwpwhtu Ynpniunubiph gény wwhniuwn (122,447) - - (122,447)
2nun hwyblonwyhu wpdtp 63,420,330 - - 63,420,330
hpwlwl wpdtipny’ wyy hwdwupwpguuly

Phuwbuwlwts wpnyniuph dhgngny

swipynn wuwpippuwyhtt gnpdhpubp’

bbpwnywy gpuidunpyuwétibpp
Uwnwunwnw Juwplwuhp 13,180,701 - - 13,180,701
Lwaytiyonwiht wndtip (hpwlwu wndbp) 13,586,926 - - 13,586,926
Muwnwpwiht Ynpniunubiph gény wwhniuwn (25,903) - - (25,903)
Uy phtwtvwlyuwts wlpphdubip
Uwnwunwpn 89,985 - - 89,985
Qwdwfuwnt hwyybYonwihtt wpdtp 89,985 - - 89,985
Muwpwpwhtu Ynpniunubiph gény wwhniuwn (966) - - (966)
2nun hwybGlonwyhu wpdtp 89,019 - - 89,019
Pnfuunpynipyuiti hwudtiwnnysyniitp b

Phuwbuwlwt Gpuizpiwynpniyniiibp
Uwnwunwnwn 15,755,741 - - 15,755,741
Qwdwfuwnt hwyybYnwihtt wpdtp 15,755,741 - - 15,755,741
Muwnwpwiht Ynpnunubph ywhniun® (67,641) - - (67,641)
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

Lbipphu Jwpluwuhatip

31 nEYwnbtdpbkph 2023p.

dny 1 by 2 dny 3 Cunwdbtup
Twdwlwt Jhgngubip
Pwnan 16,529,115 - - 16,529,115
Uwnwunwpun 55,071,139 - - 55,071,139
Qwdwfuwnt hwyybYonwihtt wpdtp 71,600,254 - - 71,600,254
Muwpwpwhtu Ynpniunubiph gény wwhniuwn (31,069) - - (31,069)
2nun hwipybynwihu wpdbp 71,569,185 - - 71,569,185
Nwhwugubp phtuwtiuwljui

Juwqdwlbpuynipyniitph ayunpdwdp

Uwnwunwpnwn 5,981,098 - - 5,981,098
Qwdwfuwnt hwyybYrnwihtt wpdtp 5,981,098 - - 5,981,098
Muwnpwpwiht Ynpniunubiph gény wwhniuwn (54,713) - - (54,713)
2nun hwipybynwihu wpdbp 5,926,385 - - 5,926,385
wlwnwpd htpqudwt wuydwtiwugnpbp
Uwnwunwpun 12,558,183 - - 12,558,183
Qwdwfuwnt hwyybYnwihtt wpdtp 12,558,183 - - 12,558,183
Muwpwpwhtu Yynpniunubiph gény wwhniuwn (93,351) - - (93,351)
2nun hwybGlonwyhu wpdtp 12,464,832 - - 12,464,832
<hthnpbpuyht b uwwnnpulwl Juplybp
Pwpan 110,519,176 - - 110,519,176
Uwnwunwpwn 71,243 1,822,066 - 1,893,309
Swadn - 145,471 - 145,471
Quiptuwiwnnn - - 362,564 362,564
Cwdwluwnu hwyybYnwyhu wpdtp 110,590,419 1,967,537 362,564 112,920,520
Muwpwpuwjht Ynpnwinubiph gdny wwhnwuwn (695,445) (498,875) (260,775) (1,455,095)
2nun hwyblonwyhu wpdtp 109,894,974 1,468,662 101,789 111,465,425
Unluppuyht Juiplybip
Pwpan 180,772,367 - - 180,772,367
Uwnwunwpn 2,814,874 433,981 - 3,248,855
Swadn - 40,204 - 40,204
Quptuwnnn - - 37,886 37,886
Cwdwluwnu hwyybYnwyhu wpdtp 183,587,241 474,185 37,886 184,099,312
Muwnpwpwhtu Yynpniunubiph gény wwhniuwn (4,015,655) (126,344) (23,669) (4,165,668)
2nun hwybGlonwyhu wpdtp 179,571,586 347,841 14,217 179,933,644
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Lbinphtu ywplwuhotip 31 nklnbkdpbph 2023p.

dny 1 by 2 dny 3 Cunwdbtup

Udnpyphquigdwé wpdbipny suithynn
wwpyppwiht gnpdhpubip” bbpuwnyuy

gpuiunpywéubpp
Uwnwunwpnwn 38,578,421 - - 38,578,421
Cwdwluwnu hwyybYnwyhu wpdtp 38,578,421 - - 38,578,421
Muwnwpwiht Ynpniunubiph gény wwhniuwn (287,025) - - (287,025)
2nun hwipybynwihu wpdbp 38,291,396 - - 38,291,396

bpwlwh wpdbpny' wy hwdwuwpuuly
phuwbuwlwitn wpnyniiph dhongny
sunfufnn wwpyppuyht qnpdhpibip’
ubpwnywy gpudunpduwébpp

Uwnwunwpun Juplywuhy 21,802,075 - - 21,802,075
CwipybYonwyhu wpdtp (hpwlywu wpdbp) 21,914,332 - - 21,914,332
Muwnwpwiht Ynpniunubiph gény wwhniuwn (166,993) - - (166,993)
Uy phtwtivwlyuwts wlpphyubp

Uwnwunwpun 103,597 - - 103,597
Qwdwfuwnt hwyybYnwihtt wpdtp 103,597 - - 103,597
Muwpwpwhtu Yynpniunubiph gény wwhniuwn (1,036) - - (1,036)
2nun hwyblonwyhu wpdtp 102,561 - - 102,561

Pnfuunpynipyuiti hwudtiwnnysyniitp b
Phuwbuwlwt Gpuippuwynpniyniiibp

Uwnwunwnwn 15,067,578 - - 15,067,578
Cwdwluwnu hwyybYnwyhu wpdtp 15,067,578 - - 15,067,578
Muwnwpwiht Ynpnunubph ywhniun® (19,270) - - (19,270)

* Lpwnnud £ dhwju Shuwtuwlwu Gpwotuppubiph gény wwhnuwinp (nb'u Swunpwgnpnieiniu 30):

36.1.2 Updbqpydwu quwhwwnnid

Uwnnpl pbpqwd hnnwiubipp gnyg Gu wwihu, pb ngjw) hwaybnynipjwu np dwunpwgpnieiniuubpnid Gu
pwgwhwjnynud Pwuyh' wpdbgpyiwu quuwhwwndw b swihdwu dninbgndubipp: Uju wbwp £ pupbpgdh
hwoJwwwhwlwu hwydwndwu pwnwpwwunipjwu htn dhwupt (nt'u Swunpwgpnieniu 4.6.(q)):

Mthuytiph Yunwdwnpdwu tywwnwyubpng Juwpywiht nhultiph guwhwwndp pwpn £ b wywhwugnud £
dnnbiutiph Yhpwnnd, pwuh np ontyuyjwlw wywjdwuubpnd, wulwynn npuwdwlwu hnupbipng b
dwiwuwlwiht thnthntunigyniuubipny wwydwuwynpywsd Jwpywih nhulp Ywnpnn £ tnwppbpgti: Wynhdubiph
wnpundbih Juwpluwihtu nhulyh quwhwunndp ywhwugnd £ hbinwgqw quuwhwwnidubp yunwpb)' uwdwsd
wwpuwqwugdwu, nhwuhg pfunn Ynpnwwnubiph gnpdwyhgutiph b gnpdpuytipubph dholt wwpunwquugdwu
Ynpblwghwubiph hwywuwywunigywu hbw: Pwuyp Jupyuwihu nhuyp quwhwnnd £ ywpunwquugdwu
ntinh nwbuwnt hwjwuwywunigjwu (PD), Ynpnuwnp wwpunwquugdwu ntiypnid (LGD) b wwpwnph
gnuwnp wwpunwquugdw wwhhu (EAD): Uw dnun § ECL-+ swihdwu uywwnwyny Yhpwndwd dninbigdwup’
hwdwdwju $LUU 9-h:

$<UU 9-h hwdwswju' Pwulu ogunwgnpdnud k wpdbgnydwu «Bnwihny» dnnb)' Jupyh ulygpuwywu
Swuwsnidhg hbnn npwyh hnthnfungyniuutiph hhdwu Yypw, npu wdihnthjwéd E unnpl.
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

¢ Uygpuwlwu dwuwsdwt wywhhtu Jupywihtu mbuwuyniuhg swpdbgnyywé $huwtuwlywu gnpdhpp
nwuwwnagyntd k£ «thny 1-ntd», nph uplwiht nhuyp owpnivwywpwp ytpwhulyynd £ Pwuyh Ynndhg:

¢ bGpb uygpuwlwu dwuwsnwihg htinn hwyinuwpbpynid £ Juplwihu nhuyh qqwih wép (SICR), www
dhuwtuwlywu gnpdhpp wmbnwihnfuynid k «thnyy 2», uwlwju nbinlu sh hwdwpynid JuwpYughu
wbuwuYyniuphg wpdtiqnyyws:

e Gpb Shuwtuwywu gnpdhpp JwpYuwiht nbuwuyyniuhg wpdbgnyyws k, www wyu mbnwithnfuynud £
«Upm[ 3

o dny 1-nd Phuwtuwywu gnpdhpubtiph ECL-p swithynid £ wnwehyw 12 wdhuubph pupwgpntd
wyulywynn wwpwpwjhtu Ynpnwunutiph wndjw) dwuhtu hwdwnpdbp gndwpny, npnup wnwewuntd Gu
wnwohYw 12 wdhuubiph pupwgpnud huwpwynp wwpwwquugdwu hpwnwpénieiniuutiph htinbiuwupny:
2-nn Ywd 3-pn hnyapnid gnpdhpubiph ECL-u swithynud £ hhduygbing gnpdnnnugjwu nng pupwgpntd
wyulwpynn wwpwpwihtu Ynpnwunubiph ypw:

e DCUU 9-h hwdwdwju, ECL-h swihdwu hwdwwwpthwy hwibgwlwpagp wbwnp £ hwodh wnuh twb
Ywuluwwnbunwubip:

e  Qbinp pbpjwsd Ywd uygpuwwbu qupwiht wmbuwulniuhg wnpdtigpyywd phuwvuwlwu wynhyubipu
wju wywhyubipu U, npnup wpdbgpyyws Gu uygpuwywu dwuwsdwu dwdwuwy: Hpwug ECL-uU
danwwbiu swithynwd £ gnpdnnnuejw nng pupwgph hwdwn (thnyy 3):

ECL-ubpp Yuwpnn bu swihyb) Ynpniunubiph gdny wwhnwwnubiph dhongny' unnpl updwdubiph hwdwpdbp
gnuiwnh swithny’

o Ydwnyh gnpdnnnipjwu nng pupwgpnid ECL, npnup wpryntup Gu Shuwtuwlyw gnpdhph wpdbgpydwu
hpwnwndanteniuttiph, W npnup Ywpnn Gu wnbnh niubtw] hwoybnne dwdwuwlwopowuhu hweonpnnn 12
wdhuubiph pupwgpntd (huswtiu Updwd £ thny 1-nwd), ud

o dwpyh gnpdnnnipjwu nng pupwgpnid ECL, wjuhupu' ECL, npu wpryniup £ $huwtuwlywu gnpdhph
gnpdnnniejwu pupwgpnid huwpwynp wwpwnwquwugdwu hpwnwpényejniutiph (huswbu upgwsd £ thny
2-nwd b 3-nwd):

Lhwpdtip ECL-h ntwpnid $huwtuwlwu gnpdhph hwdwp wwhwugynid £ Ynpnwunbiph gdny wwhnwuwnubp,
Get win $huwuuwlwu gnpdhph Jwplwihu nhuyp qquihnpbt wybijwgt £ uygpwlwu dwuwsnidhg hbwnn:
Utwgwd pninp wy| huwtuwlwu gnpdhpubiph nbwpnud ECL-ubpp swihynid Gu 12-wdujw ECL-hu hwdwpdtp
gnuwph swihny:

Qoquwgnpdywsd Juplwhu gdtiph L huwuuwlwu Gpwafuhph wwjdwuwgpbph nbwpnwd ECL-U swihynwd |
hhduytiiny 100% «Jwplyuwihtu nhuyh thnfuwpydwu gnpdnuutiph» (Credit Conversion Factor) ypw:

Shuwuuwlwu hwunwinnie)niuutiphg, dhopwulwiht wywunubiphg b pnrwygwiht hwohyubinhg unwgywu
bupwlw gnudwpubipp, wwpupwihu gnpdhpubpnud ubpnpnwubpp Bupwyw Gu wpdbgpydwu' hhduybng 12-
wdujw ECL-h ypw: <wbwfunpnubtiph dwuny wywpunwquugdwt hwjwuwlwuniygjwu W Ynpnwunh
wwpuwquugdwu nbwpnd hwaywnpyubpp unwgynud Gu dhowaqguihtu yuplywuhawhtu
gnpdwlwiniejniuitiph (Moody's, Fitch, S & P) npwdwnpwd Junlwiht quplwuhoh ybipwpbipjuy
wnbnGYwwynipntuhg:

U niphninpuwywu wwnpwnptiph gdny wlulwiynn wwpupwihtu Ynpnwwnutiph hwdwp twuwwnbudws
wwhnwwunp hwadwpyynud £ wuhwinwywu hpdniupny' Yhpwntiind hwéwfunpnh yuplwihu Ynpuwnp
wwhnuwnh nppnypwswithp: Gt hwbwfunpnp pwuynud upwihu nhuy sh niubunid, www oguwgnpdynid Gu
hwéwlunpnh Jupwiht qupwuhop bW hwdwwwnwuuwt ywpunwquugdwt hwjwiwlwungenit nu
Ynpnuinp Wwpwwquugdwu nbwpnid: Pwgh wn, guwhwwunynid £ uwb nbphunnpuwywi wywpunph
wlyuywnn nhuyp: 6y ybpowwbiu, ywpunwquugdw nbnh niubuwint hwjwuwywunieniuubpp,
Ynpniunubipp Wwpunwquugdwu nbwpnu b wluywynn dwdwuwywhwnwsdp puqiwwwwnlynd Gu'
quplwjhtu wyulywynn wwhnwwnp nbphninpuwt wywpupbph hwdwp hwoqwpybine hwdwn:

Cwbwlunpnubipht mpdwd Jupytiph W thnfuwwnynigyniuubiph swithwuhoubip

Jwplwnniubph Jupwihtu nhultiph quwhwwndwu tywwnwyny Pwuyp dowytip £ $<UU 9-h wwhwueubinh
Ypw hhdudwd dbpnnwpwunteniup:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Uyuywynn wwnwnpwihtu Yynpniunutipp Pwulyp swihnud £ wuhwnwywu, huy qupuiht wnpundbiiutiph
nbwpnu' hwjwpwlwu hhdnupny, npnup hwdwudwl Jupluihtu nhuyp hwwnlwuhoubp niubu:

Uthwwnwwbu tpwuwlwih qupwihtu nhuyp hwdwpynud £ wju Jupywnniubph Ywd hinfujuwwygwsd
Jwplwnniutiph funwpp, npnug nhulyp gbpwquugnd £ Pwulh punhwunip wywhyubph hwoytyonwhu
wnpdtiph 0.3%: Pwgh wju, upwug whiwp £ Juwplwihu nhuyh qqwih wéh hwnlwuhoubip npubnnpt,
huswhupp Gu dwdlybunwug opbiph wybjwgnwip Ywd qquih $htwtuwlwu nddwpnieyniuttipp:

Jwplwnnth uywuynn $htwtvwlywu ypdwyh quunpwpwgdwdp ywjdwuwynpywsd Pwuyh untplnpy
dninbigdwdp upybpp wpnn Gu nwuwlwpgyt] wybih fupuwn thnind, huswbiu twbe yepnuggug
quplwnniutph $puwtvwywu ypdwyp Junpwpwgdwu pugwlwjnigjwi nbwpnid Jwpybipp Ywpnn Gu
ybpwnwuwywpgyb) bwluyhtu thninud:

Ydwpluwiht nhuyh qquih wép, Ywd wnpdbgpynwihg Ynpunh pwugwhwjndw twywwwyny MNhulytiph
Yuwnwywpdwu qupsnipniup yepindnid £ uplwnniubiph hpwgybihnyegjwu, Jéwpnitwynyejwu, phqubu
gnpdniutiniypjwu W $huwtuwywu nhulbph wnwniejwu, dwdybnwug, Yytpwywqdwybpwdwu, JupYwihu
quplwuhoubph U gpwdwnpnuubph ppwlwu wpdbpubph dwuhtu mbnEywwnynieniup:

Uuhwwnwwbiu upwuwlwih nhultiph ECL-u, npnup uwplwiht nhuyh quih wéh hwinlwuhoubiph Gu
npulnpnid, swihynid £ wuhwwwlwu hhdniwpny: Uuhwwnwwbu tpwuwYwih nhuytph ECL-U, npnup
qunlwjhtu nhuyh quih wéh hwnwuhubip s6U npulinpnud, swihynwd GU hwdwpwlwu hhdniupny:

Uthwwnwlwu hhdnitupny ECL-h swthnwp

Uuhwwnwwbtu quuwhwunywsd Jupytiph hwdwp ECL-ubipp swihynud GU npwbu wwjdwuwgpny Pwuyhu
npytithp npwdwlwu dhongutiph hnuptiph b pwqiwehy wwwgw wnunbuwlwu ugbuwputiph yepinddwu
wpryntupnud Pwuyh Ynndhg wyulwiynn npwdwlywu dhongubiph hnupbiph wwppbipnyegjwu ubpyw wpdtp,
npp qtinsyntd £ wprynibwybn nnynuwnpnyph dbennny: Pwgh wyn, hwayh Gu wnuynwd uwl yunyh gdny
gpwywnpqwsé guwuyuwgwsd wynhyubph dwpnuwp bW hpwgndp:

Pwulp, npwbu Ywunu, guwhwwn £ gpwyh hpwgdwl wpdbpp' hhdp punndubing wfuyhtu hwdwudwu
gpwyubiph thwuwinwgh hpwgdwt dwdytitnutipp: Cunhwuntp dnintignidp thnthnfuynd £ jwiujwsd wnwudhu
ntwptiphg, tipt wj hwugqwdwupubpp gnyg Gu twihu, np hwjwpwagpdwu U guwhwwndwt Ypdwinnud
Ywwnwpbint punhwuniyp dwdybunp nnowdhw sku:

Cwywpwlwu hhdnwupny ECL-h swithndp
ECL-p swihdwu hpduwwu Guybunwihu wdjuiutpp hbunlyw) thnthnfuwywuubph dwdybunwihu
Ywnnigwdpu £

o Muwpunwquwugdwu wbnh niubuwnt hwywuwywunieniu (PD),

e Ynpnwunp wwpunwquugdwu nbwpnid (LGD),

o Muwpuwph gnidwpp ywpunwquugdwu wwhhu (EAD)

Wu wwpwdbwnpbipp hhduwlwunud unwgynwd G ubippht ogunwgnpddwt yhdwlwgpwlwu dnnbjubiphg L
wy| Wywwndwlwu ndjuiutiphg: Hwup Yupgwynpynwd GU Yuufuwwnbunwiubiph wpunwgndw uwwunwyny:

Lwywpwlwu quwhwwnnudu hpwlwuwgynu £ Jupwnnth dwywpnuwyny, wy ns pE wwjdwuwagph
dwlwpnwyny:

UtgudGumwynpnid

Lwywpwlwu hpdntupny quwhwnywsd Jupybipp fudpwynpgwd Gu puwn hptiug upYwihu nhulyh
hwwnywuhoutiph: LUwu hwwlwuhgubpp UGpwnnd Gu.

o Ubtiqubuwnp/hwwnydwdp
o dwdlybwwug optipp
o Ubpwlwgdwlbpwynud
o Uwwhnyqwdniegyniu
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

ECL-h' hwywpwlwu hhdniupny quuwhwndwt Gupwlw wynpndbjubpp pwdwuynid bu 5 ubgdtumutiph Ywd
hwwnywdubiph. uywnnnwlwl, hhthnelip, wnpnwnpnie)nly, gninwnumbuniyeinil, wy):

Muwpunwqwugdwt uwhdwunwip

ECL-h uwhdwudwu hwdwp Yuplnp § uwhdwub] ywpunwquugnudp: Ybpohtuhu uwhdwunwdu hpbiuhg
ubpyuwjwgunid £ ECL-h swithh guwhwwinidip: Unnpl upqwdubipp Pwuyp hwdwpnd £ ywpunwquugdwu

hpwnwnantentl.

o Ywplwnniu niuh wybijh pwu 90 op dwdlytivnwug npuk Unpwlwu Jupyuwht ywpunwynpnigntu
Pwuyht' hwjwpwlwu hpdniupny quwhwwnynn Jupybiph wwpwgw)nud,
+  Ywplywnnth wpyp dblhg wybilh wuqud Yepwhwqdwytpwyt E,

Jwplwnnth' hp upluyht wwpunwynpnugniutbph syunwpdwy hwjwtwlwunipjwt guwhwndwu
dwiwuwy Pwuyp hwoyh £ wnunwd npuwulwi b pwuwlwlywu gnigwuhubipp: Mwpunwquugdwi
guwhwwdwu hwdwp Pwulyu ognynid £ nbintijwwnynipjwt pwqdwehy wnpjniputiphg, npnup
wwwnpwuwnynwd Gu Yuqdwlbpwnigjwu ubpunud, Yud unwgynid wpwnwpht wnpjniputiphg:

Suwhwwnynn nbintynieintup Yuwiujwsd £ uwl pwgwhwyndwt Yupunpnieiniuhg: Npuwlwlwu
gnigwuhubipp, huswhuhp Gu Juwplwnnih $htwtuwlwu ypdwyh hutwpwynp Junpwpwgdwu dwuht
wpwwpht wnpniphg unwgywsd nbntYynieniuubpp Swnwjnud Bu npwbu Ybpindnigywu Yupunp wyjwiubp
U ogunwgnpdynud ECL-h wuhwwnwlwu hhdniupny quwhwwndwu hwdwp Jupytiph pugwhwjndwu
Uwwwwyny, Geb Juplywnnth ubpyuwjwgpwsd nhuyp twywunptu qquih otidhg wybih pwnép k:

Jdwpywhtu nhuyh vpwuwwih wb

Pwulp yapwhuynd | wpdtigpydwu wwhwugubipht Gupwlw pninp $huwtuwywu wywnhyutipp'
quwhwuwbint npwug uygqpuwlywu dwuwsnwdhg h Yybp qupwihtu nhulyh tpwuwywih wép: Ywpluwihu nhuyh
Uowuwlwih wéh nbwpnwd Pwulyp Yswihh Ynpnwnubph gényd wwhnwwnubipp' hhdudbing gnpdnnniejwu nn
pupwgpntd, wy ny 12-wdujw, ECL-h Ypuw:

Shuwuuwlwu gnpdhph' npwug ulgpuwlwu dwuwsnwihg h Ybip Juplwihtu nhulyh upwuwluwih wéh
guwhwwdwu dwdwuwyp Pwuyp hwoyh £ wnunw npwlwlwu b pwuwlwywu nbnbynigyniuutpp, npnup
nnowdhwn Gu b hpduwynpdws: Ywplwnnt yupywht Juplywuhoh qgwih yunpwpwgnwdp, gpwyh wpdbph
qquith ujuwgnudp Yupnn GU hwdwnpyt yupywihu nhuliph qquith swihng wytjwgdwt npwlwlwu
gnigwuhatin, npnup ogunwgnpdyntd tit ECL-h wuhwwwlwu hhdniupny quwhwundwt hwdwnp
Uwhuwwnbujwsd Jupytiph pwgwhwjndwu hwdwp, Geb Juplywnnth ubpywjwgpwsd nhulp gqgqwihnpbu pwpén
E bwlwunpbu vpwuwwih otidhg:

Gpp wywnhdp nwnunw £ 30 op dwdytitnwug, Pwuyp hwdwpnud £, np quplwiht nhuyh gqqwih wé £ inkinh
ntubigh) U wywpyp gunuynud | wpdbgpydwu dnnbih 2-pn thinynud, wyupupt' Ynpnwnubph gdny
wwhnwnubpp quwhwwnynwd Gu gnpdnnniejwt nng pupwgph ECL-ny:

Jdbpwuwpywsd qupytp b Ywufuwybwnubp

Jdwnybpp b Ywutuwydbwpubipp, punhwunp wndwdp, yepwuwynid Gu hwéwlunpnubph hbun
owpniuwlwlwu thnfuhwpwpbpnieniuubiph oppwuwyubpnud, Ywd Jwpywnnth npnigjwt wupwpbuwwuwn
thnihnfuniejwu wpryntupnid: dbpohuh nbwpnu, yepwuwjndp Ywpnn £ hwugbgut] dwpdwu dwdybunp Yud
dwpdwu dwdwuwywgnygh Gplupwédgiwu, hwdwdwju nph, Pwulu ppwwbiu wupwpbuywuwn yhdwynid
quuynn uplywnniubphtu wnwownpynid & gbnswihtu tnnynuwnpnypubin: Uprnyniupnud® inidjw) wynpyp
owpniuwynud b duw) dwdybnwug b wuhwnwwbu wpdbgnyyws, pun npnid’ iinynup W dwyp gnuwiph
déwpnwdp eny| sh vnwhu ypwywugqub) wynhdh uygpuwlwu hwodbtiypnwihtu wndtipp: W) nbwptipnid,
Ytipwuwynwp Yhwugbguh unp wwjdwuwgnph unnpugpdw, nptu punn Entpjwt Ynhindh npwbiu unp Jupy:

2024 L 2023ppe. nbywnbdpbph 31-h npnipjwdp hwlwfunpnubphtu wnipdwd' yepwuwyws quipybph
hwoubyonwihtu wpdbipp Ywaqdb) £ 2,250,997 hwqup << npwd U 1,552,203 hwqup << npwd,
hwiwwwwnwufuwlwpwp:
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Muwpunwquugdwi nbnh niubuwnt hwjwuwywunie)niu (PD)

Snipwpwuginip fudph hwdwp PD-h swthp npnatiint hwdwp Pwulu ogunwgnpénud £ dhgpwghwih
dwwnphgubiph dbpnnwpwunteintu, npp Yhpwnnod £ ywndwwt indyuiutiph, ywpunwynpniginiuutiph
squwunwpdwu b ywpunwquugdwu thnpdh ypdwlwgpwlwu yepindnigyniuubpp Jupytph gnwdwpp
hnuwihnpbu quwhwwnbint hwdwp, npnup, h bpgn, Yupdtgpyybu' dhusk hwoybhonwihtu wduwpehyp wbinp
niubigwd hpwnwndaniyeniuttiph wpryniupnid: Kwdwudwt fudph nhnwplydwu hwdwp punpdb £ hhug
nwpyuw dwdybn' 2020 pYwlwuh hniujwphg dhusk 2024 pwlywuh nblnbdptpp: Hhuowpyynn
dwiwuwlwhwwnywdnu wwwnpwuwnybight delwdujw dhgpwghwjh dwwnphgubpp:

Uhgpwghwjh dwwinphgutipt ogunwgnpdynid Gu hwjwpwywu hhdniupny quwhwwndw jnipwpwgnip fudph
wwpuwqwugdwi 12-wdujw hwjwuwlwunyegniup hwodwpybiine hwdwp: “pwuhg Gubing, hwadunyynud
GU hGunwaqw wnwphubiph uwhdwuwghu PD-ubipp, dhusk uwwnyh wynpundbih dwpdwu dwdytiwp: PD-h
hwywpyubp hwdwp ywpunwquugnup uwhdwuyt) 90 op dwdytwmwug nbwpp: Hhwwpyynn
dwiwuwlwhwwnywdnw wnujwqu dbY wuqud wpdtqpyywsé Juwpywnniu hwdwpynud £ wpdbgpyyws
nhunwpdwt nng duwgwd dwdwiuwywhwwnywdnid:

dwdybunwihu (Point in Time PDs) PD-ubipp hwaywpytiint hwdwp Pwuyp wwppbp dwypn ugbuwnpubph
ubippn Yhpwnnid £ bwb Ywufuwwnbunwubp:

YUnpniuwnp wwpunwquugdwt nbiwpnid (LGD)

Updtgnydwu dnnbjh pwnwnphsubiphg deyp wwpuwqwugdwu nbwpnid Ynpuwnh swihu £, wjuhupt’
hwodwpyynid £ wwpwnwquugdwt nbwpnid Ynpnwunp: Wu swihbiine hwdwp pun ubgdbunubiph
wndtgnplywsd nhultipp ujwqbigynud Gu gpudwnpyuwsd nbiunghnubiph W gpwyjwnpyws gnyph qtingwsd
hpwgybihniejwu wpdbph swihing' Yphpwnbing hwjwpwgnpdwu twfuyht hwdwudwt gpwdubph thwuwnwgh
hpwgdwu dwdytwubpp: Qwwwhnyqwd wynphyutiph LGD dnnbjubpnid hwodh Gu wnuynid wpdbgpyywd
wlywhyutiph dwpdwu npnypwswihtipp: LGD-ubipp swihynwd Gu ubqutiinh, wy) ny ph wnwudhu JuwpYwnnth
dwywpnwyny:

Muwpwph gnidwpp ywpunwquugdwu wwhpu (EAD)

EAD-U wwpunwqwugdwu nbwpnid wyuywiynn nhuyu £: Pwuyp EAD-U unwunwd £ Ynunpwgbunh hwdwn

utipywjwgnws pupwghl/ubinlw nhulhg U pupwghl gnudwnph htwpwynp thnthnfunuegniutiphg, npnup
Uwhuwwnbuywsd tu wdnpinhqughw ubipwnnn wwjdwuwagpny:

Uwwgwjwdbn nbntywunynientu

ECL-h swipdwu dwdwuwy Pwulu ywufuwwnbuwd mbnbynipjniuutp £ ogunwagnpdnud: Un
ntintynieyniuubipp ubipwnnud Gu npwdwydwpluiht pwnwpwlwunteintt uwhdwunn dwpdhuutiph Ynndhg
hpwwwpwlgwd nmunbuwywu ndjwiubpp b wiufuwwnbuynn inunbuwlwu gnigwuhoubpp:
Muwpunwquugdwt hwjwuwywuniygjwu npnadwup dwutwygnud Gu hbnlyw| dwypninunbuwywu
thnihnfuwywuubpp. uywnnnuywu qubph hwdwehyp, UUL nnwp-<< npwd thnfuwpdbpp W Y nniph-<<
npwd thnfuwndbpp: Hwup hwugbgunid Gu wwpunwqwugdwt wnwppbp hwjwuwlywunieyniubph: Wu
nwppbip thnthnfuwywuutiph hwdwynndwuh ybpndnudp Yud Yonnwp ywpunwquugdwu dhoht Yondwd
hwjwuwywunipywu hhdpu £ Yuaqdnwd, npt oguwgnpdynid £ ECL-h hwadwpyubiph hwdwp: 12wdujw ECL-U
(thney 1-h Junybin) swihynud £ dhwyu 12 wdugw PD-ny: Gnpdnnnipjut wdpnne puewgph ECL-U (thnt 2-h L
3-h Jupytip) swihynid § pninp nmwpblwt uwhdwuwihu PD-ubpny' dhush Jupyh dwpdwu dwdybunp
wywpup:

Uwypninunbuwywt gnigwuhubinh Ywufuwwbunwiubip hpbug wnwppbip ugbuwnpubph W Yohnutiph htin
dhwuht hpwwwpwyynid Gu £< wqgquihtu ypdwlywgpwwt Swnwjniypjwi Ynndhg:

Uyuywiynn wwpwpwhu Ynpnwuinutiph (ECL) hwoyjwny

Snipwpwugnip fudph/ubiqubunh hwdwp uwhdwuwghtu PD-u b LGD-U npnabinig htinn quiplwjhu
Ynpniunutiph gény wwhnwwnubiph Ytipsuwywu hwoduny b Yuwwnwpygnud: Uju Ywiudws £ fudpbiph nhuyh
hwwywuhputiphg. thny 1-p fudpbiph hwdwp (31-hg wwlwu dwdybwnwug op) hwaywpyynid £ 12-wdujw ECL-
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u, huy thnytip 2-h b 3-h fudptiph hwdwnp (wybh pwu 90 op dwdybinwug Ywd Ytpwhwgdwytipwyywd
qunytin) hwodwnyynwd £ wdpnnowywu ECL-u: Ywpluwjhtu wynpindbih ECL-h hwoqwpldwu wpryniupubipp
huwpwynpnientt tu wnwihu unwtw) hwjwpwlwu hhdntupny quwhwwndwt 9 fudptiphg jnipwpwuygniph
wpdbgpydwu dhoht npnypwswithp: Wu npnypwswithbpp Yppwnynwd Gu dhusl wdpnng dnnbiih hwenpn
htppwlwu tipwhwywpy Yuwwnwnpbip Jupyuwiht Yynpnwunutiph gony wwhnwwnubp dlwynpbipne hwdwp:

36.1.3 Muwpwpwjhtu nhuyh wnwybjugnyu swihh YEumpnuwgnidubp

Uptuwphwagpwlwu ubgqdbumnubp

Lhnbywy wnwwlp gnyg & nwihu nywnbdpbph 31-h npnieywdp Pwulh' wwpupwihtu nhulbph
Yeuwmpnuwgnuutipp hwoybyonwihu wpdbpubpny' nwuwlwpgqwsd pun woluwphwgpwlwu ubgdbumubph:

Ny S<RY
<< Gpypubp S<Ry Cunwdbtup

THwdwlwu dhongubin 62,556,384 634,657 629,274 63,820,315
Mwhwueubip huwtuwlwu

Ywqdwybpwnipniuubph uywundwdp 6,270,580 125,186 404,708 6,800,474
Lwlwnwpé htwngqudwu wwydwuwgntp 14,217,780 - - 14,217,780
Lwéwfunpnubiphtu npywsd Jupybp b

thnfuwwnynieniuitip 338,835,996 3,265,460 - 342,101,456
Lbipnpnuwht wndtipnebn
- hpwlwu wpdbipny' wy| hwdwwwpthwy

$huwluwlwl wpryniuph dhongny swithynn

ubipnpnuwihtu wipdbpnpbn’ Ubpwnyuw

gpwywnnpqwdutipp 13,580,241 - 6,685 13,586,926
- Wdnpunhqugywd wpdtipny swihynn

ubpnpnuwihu wpdbpnebin' ubpwnyw)

gpwywnpqwdutipp 63,420,330 - - 63,420,330
Uy $huwtuwlwu wlywnmhdubn 88,876 - 143 89,019
2024p. nkywnbkdpkph 31-h npnipjudp 498,970,187 4,025,303 1,040,810 504,036,300
2023p. nkywbdptph 31-h npnipjwdp 439,306,184 1,452,835 910,067 441,669,086

Uywnhyubipp nwuwlwnpgyntd Gu' hhdp punniubing wju Gplyhpp, npunbin gnpdpuytp Ynndp gpuiugquws k:

Upryniuwpbpniejwu §ninkp

2024 pywlwuh nblywbdptph 31-p npniejudp Pwuyh wwpwpwihtu nhuytipp nwuwlwpgywsd puwn
nuwnbunipjw Gjninbph Yeunpnuwgwsd Gu Shuwtvwywt hwndwdnid, pwgwnnipjwdp qupybph:
Upryntuwpbpnipyut §ninwjunigjw pwfundp Jupybph hwdwp nb'u Swunpwgpnipiniu 19-n:

36.1.4 9pwy b JupYwjptu wwywhnydwu wy; shgngubip
Mwhwuoynn gpwyh gnwdwpp b nbuwyp Ywiudwsd Gu thnfuwnnth ywpwpwihtu nhuyh quwhwnnuihg:
Qnynieyntu nubt gpudunpdwt jnipwpwtginip inbiuwyh punnitihnipyut bW guwhwwndwu Ybpwpbinpw)
ninbgnygbin:
Uwnwgywd gpwyh hhduwywu wbuwyubipp hbGunlwu Gu.
e wpdbpnrbph hnfuwnnnipjwu W hwywnwpd htwngudwu gnpdwppubiph nbwpnd, npwdwlwu
dhgngibin Y wndtipnretin,
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e wnbwpwihu Junpytph nbwpnud® wuswnd b owpdwlwu gnyp, uwppwynpnuiubn, wwowpubp b
wnlinpwihtu nphwnnpuywl wwpwpbn, huly hwnnty hwugudwupubpnd' whnwywu
bpwpluhputin,

o gpwywnpdwdp uywnnnulwu Jupybph nbwpnud® wuswnpd gnyp

hhthnptipwiht Junytiph nbwpnud® wupwnd gnyp:

Pwuyp sh niubigh| nput $huwtuwywu gnpdhp, nph Ynpnwwnubiph gdny wwhnuwnp dwuwsyws sk gpwyp
wnlwjnipjwl wwwnbwnny:

Unpwnpwunhy Yugdwytipwniegyniuubph Gplwpwdwdytin Shuwuuwynpndp bW Juplwynpnidp
hhduwywunw wwwhnyynud Gu gpwynd, $hghhwlwu wudwug gdny ypwlwugquynn Juplwihu gétipp
hhduwywunw wwywhnyywsd s&u: b pnudu, Jupyuwht Ynpnwnp ujwqugnyup hwugubiint hwdwp Pwulyp
Jwplwnnthg pwgnighs Gpwsofuppubip £ wwhwuenid, htug np hwdwwwwnwufuwt wuhwwnwywu Jupybpp
thnfuwwnynigyntuubiph wipdbgpydwu hwnywuhoubip Gu Uhwnynid:

Jdwpybp W hnfuwwnynieniuutiphg nwppbip $htwtuwlwu wlynhyubp wwwhnynn gpwyubipp npnaynid Gu
$huwtuwlywu gnpdhph punyeny: <hduwlwund Shtwtuvwwu hwuinwnnieyniuubipht, hwnlwwbiu
pwuybphu, Jupybp b Ywuppwddwpubp npwdwnpbine hwdwp gpwyubp 65U ywhwugynid: Pwgwnnig)ntu
GU Ywaqunw wju gpwyubipp, npnup &tnp Gu pbpyt| puin hbwnqudwu wwyjdwuwgpbph W wpdtenebpp
thnfuwnnigjwu gnpdwppubinhg: Mwpwnwwnndubipp b w)] wwpwpwiht wndtipnebpp hhduwlywunwd sku
wwwhnyynud:

Lwdwuwnu Jwpywiht ynpwndbih ypindnieginiut pun wwywhnyywsdnipjwu.
31 nkYwnbdptpp 31 nkYwnbdptpp

2024p. 2023p.
Uuownd gnyp 129,250,676 116,384,578
Epwsfuhp 112,681,723 96,445,054
Nulyjw qupntp b nulyw wy hpbip 19,946,484 16,489,411
Pnfuwnpwihgngutin (dtptuwutin) 3,050,178 2,580,196
Twdwlwu dhongubip 1,237,722 692,105
Muwpwnubp 4,166,871 4,787,837
Uwppwynpntdubip 4,503,852 5,143,109
Uj| wndbenetin 18,930 17,364
MEnmwlwu wpdtenrbp 275 1,419
Uy gpwy 57,330,850 41,318,662
Quuwwhnyqwsd Junytip 13,356,573 13,160,097
Cunwdkup Jupytp b hnjuwnynipyniuubp (hwdwjuwnt) 345,544,134 297,019,832

2024p. nbYywntdptph 31-htu hwbwlunpnubpht wpwdwnpjwsd qupwihtu nhuy ywpniwwynn yupybpp
thnfuwwnynigniuubiph gnun hwoybYonwyhu wpdbpp Ywqdb k1,359,163 hwqup << npud (2023p."
400,450 hwqup), huy wyn unyu Jupybph b thnfuwwnynieyniuubph nhdwg gpwyh (hhduwlwunwd
wpuwnpuywu gnyp) gnuwpp' 2,330,791 hwqup << npwd (2023e" 1,400,867 hwquip << npwd):

dbpp upqwd wnynuwynud ubpyuwjwgywd wndbpubpp yupybph hwoybyonwihu wpdbpubnpu Gu, W
wwnpwwnhp sk ubipyujwgutit gpuwyubipp hpwwu wpdbipp: Spwyubiph onljuywlwu wpdbpubiph
quwhwuwnwdubpp hhduywsd Gu gpwyp guwhwwndwu ypw pun npwdwnpdwd Juwpybph wduweyh:
Zhduwlwunw npwup s6U pwpdwgynud dhusk Jupybpp sqguwhwwnybu, npwbu wuhwunwwbu

wpdtqnyywd:
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36.2 Cnljujwlwu nhuy

Cnilwjwywu nhulu wju nhulu k, np pptuwtuwlw gnpdhputinh wwwagw npwdwlwu dhongutiph hnupbipp
Ywd hpwlywt wpdbipp Yunwwnwugh wiuwhup 2nlyujwyui hnthnfuwlywuubph ywwwnéwnny, huswhuhp Gu
wnnynuwnpnypubipp bW wpunwnpdnyph thnfuwnpdtiputipp: Pwuyp nwpwugwwnnd £ onlyujwlwu nhuybpp
wnUwpwihtu U ng wnlwnpwiht wnpndbijubph: Ny wnWnpwiht wynpundbin wnwywnynwd b yepwhuyynid £
qquwjntuntpjwu Ybpnidnipintuubiph oquniejwdp:

36.2.1 Cnijuywlwu nhul - Ny wnlwnpwyhta

Snynuwnpnyph nhuy

Snynuwnpnyph nhuyp dwgnw £ wju hwjwuwlwunieintuhg, np ninynuwnpnypubiph hinthnfunyeniuutipu
ninnwyhnpbu Yuagnbiu Pwulyh $huwtuwlwu gnpdhpubinh hbn Yuwywsd npwdwywu dhongubiph hnuph W
upwug hpwlwu wnpdbiph ypw: Pwuyh runphnipnp uwhdwub) £ npnadwd dwdybnubiph hwdwp
wnnynuwnpnypubiph dtnpqwdpubiph swih: Yhpptipp yEpwhuyynid Gu opwywu Yupdwdpny, b hbowynpdwu
nwquwywnpnipinit £ oginwgnpdynid npwup uwhdwuyjwsd opowuwyubpnid wwhtijnt hwdwp:

Lbnlyw) wnnwwlyp gnyg £ tnwhu Pwulh $htwtuwlwu wprnyniupubinh qgugniunieniup
nnynuwnpnypubiph huwpwynp inthnfunigniutbiph ufwwndwdp' wy) hindhnfuwywutbpp hwuwnwunn
duwint wwjdwuny:

Shuwuuvwlwu wpnyniupubiph dwuht hwoybunynipjwt qquiyntunieniup tinynuwnpnypubpnd Gupwnpynn

thnihinfuniniuubiph wgnbgnugniut | dwdwuwlwpowuh gnin minynuwihu Gywdnunh ypw' 2024 .
ntywntidptiph 31-h npniejwdp hwaytiyonnid hwogwnynn jnnugnn tninynuwnpnypny ny wnbiinpwyhu
Phuwtuwywu wywmphyubpph bW wwpwnwynpniyeniuutiph gény:
Ywwhwwih gquyniuniiniup hwoquplynd b ybpwquwhwnbing hpwlwu wpdbpny' wy hwdwwwpdwy
$huwtuwlywu wprynituputiph dhongny swithynn wwpwnpwiht $htwtuwywu wlwmhyubpp 2024p.
nblwnbdpbph 31-h npnipjwdp’ hpdp punniubing Bywdnwpbpniejwu Ynph GBupwnpynn thnihntunieyniutbpp:

Upwwndnyp 2024p.
®nthnfunieyniuup  2nun tinnuwghtu

hhduwlwt GYwdwnh Uwuwhwnwih

wnynuwnpnypubpnd  qquyniunteniu qquniuntpynLu

<< npwd +1 - (620,292)

<< npwd -1 - 689,038

Pwqujhu +/-0.10 12,967 -

Uhohu +/-0.35 45,706 -

Fuhun +/-0.60 78,531 -

Upwwndnyp 2023p.
®nthnfunieyniuup  2nun winlnuwghtu

hhduwlwt GYwdwmh YUwuwhwwih

wnnynuwnpnypubpnid qquyniunipnLu qquniuntpynLu

<< npwd +1 - (687,245)

<< npwd -1 - 746,126

Pwqujhu +/-0.51 23,532 -

Uhohu +/-0.76 34,093 -

Fuhuwn +/-1.01 44,670 -
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Uhohtu wpryntuwybn innynuwnpnyputip
Uwnnpl pbipynn wynwwynud ubiplujwgywd Gu innynuwptip wywnhyutiph W winynuwyhp
wwpuwynpnigintuubipph dhoht wpryniuwybin winynuwnpnypubinp 2024p. U 2023pe. nblywbkdptph 31-h
nnnijwdp: Uju inynuwnpnyputipnu hpbiughg utipuwjwgunud 6U wju wlwhyubiph W wwpwwynpnigyniuubph
dhusl dwpdwu dwdybinu puws dwdwuwywhwnywsdh dninwynp GYwdnwpbpnieniup:

2024p. 2023p.
Uhgoht wpyyniuwybwn mnynuwnpnyp, % Uhohtu wpryniuwybw mnYnuwnpnyp, %
Uquwn Uquwn
thnfuwpltijh thnfuwpytiih
wpuwpdnyp- uy; wpuwpdnyp- uy
<< npud ubpny wpwnwpdnype << npud ubpny wpwwpdnyp
Snynuwpbp wippphubp
Muwhwugubp Phuwtuwlwu
hwuwnwunnip)niuiph
uywwndwdp 11.6 8.6 - 12.9 9.9 -
Lwlwnwpé hbngudwu
wwjdwuwgpbp 8.0 2.5 - 10.5 2.5 -
Lwbwfunpnubphu npywsd
qunybp W hnfuwwnynipiniuutp 13.0 9.0 17.7 13.9 9.2 16.7
Ppwlywl wpdbpny' wy
hwdwwwpthwy Phuwtuwlwu
wpryniuph dhgngny swithynn
ubpnpnwihu wndtienebin 9.6 2.9 - 10.4 2.9 -
Udnpuinhqugywsd wndtipny
swithynn ubipnpnwiwihu
wnpdbenetip 9.6 6.1 - 9.2 - -
Snynuwlpp
wwpypwynpnyaymiiin
Ywplytip << junwywpniejniuhg 7.4 - - 7.4 - -
dhuwuuwlwu
hwuwnwwnnieintuutiphg
ubpquywsd Jupytip 8.1 7.4 - 7.2 6.3 -
dhuwuuwlwu
hwuwnwwnnip)niuttiphg
ubipquywé wywunubin 11.2 6.1 - 1.3 6.1 -
Muwpwwynpnipniuubp
hwéwfunpnubiph Uwwndwdp 10.0 4.2 4.9 10.1 4.1 4.8
<binquiwt wwjdwuwgpbip 7.6 - - 10.1 - -
fFnnuplyywsd wwpwnpwihl
wndtipnetin 11.0 5.1 - 11.2 5.1 -
Unnpwnwu thnfuwnnyejniuutip 16.1 7.5 - 15.7 8.6 -

Upwnwpdnyeh nhuy
Upwwndnypeh nhuyu wju nhulu &, np $puwtuuwlwu gnpdhputiph wpdtipp Yurnwwnwuyh wpunwpdnyeh
thnfuwpdtiptiutipnid thnihnfunyejniuutiph htiwnliwupny: Suoptuutiph funphnipnp uwhdwub) &
uwhdwuwswihbp wpwnwpdnewhu nhpptiph hwdwp: Yhppbipp yepwhuyynid Gu opwlwu Yupdwsdpny, b
hGowynpdwu nwqwddwnnipiniu £ oginwgnpdynid nhpptipp uwhdwujwd opowuwlubpnid wwhbint hwdwn:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Lbnlyw) wnnwwlyp gnyg £ tnwhu wju wpunwnpdnyputipp, npnup Ywpnn Gu wagnbip 2024e. nbyunbdpbph 31-
h npnigjwdp Pwuyh ng wnbinpwiht npuwdwihtu wynhdubph bW wwpwnwynpnienwiubiph b npwug
Ywufuwwnbuwd npwdwlwu dhongutiph hnuptiph Yypw: dbipindnieniup hwodunynid £ wpwnwpdnyeh <<
npwdh uyuwwndwdp huwpwynp nmwwnwundubph wanbgneiniup, w)) thnihnfuwywuubpp hwunwnntu
duwnt wwjdwuny, Shuwtuwlywu wpryniuph dwupht hwoybnynigjwu Yypw (Yuwyws wpunwnpdnyph
uywuwndwdp qgujniu ng wnlwnpwiht npwdwiht wynphyutiph bW wywpunwynpnyejniuutiph hpwlwt wndtiph
thnithnfudwdp) b uwwhwnwih dpw (Guwywd wpunwndnipwiht udnthbiph W npwbu npwdwlwu dhongubiph
hnuptiph htig ogqunwgnpdywd wpunwndnyeh $npjwupnubnh wwjdwuwgpbph hpwlwu wpdbph thnihnfudwdp
U Ywwhwwih gnpdhputiph htiwn): Unnwuwynud hwunhwnn pwgwuwlwt wndbipp wpunwgnnud £
$huwtuwlywu wprynituph dwuhtu hwoybinynieniund fuwd Yuwhwnwnud wyninbughw) gnin ujwgntd,
dhusnbn npwlwt wndtpp gnyg £ tnwhu yninbughw| gnun wab:

31 nkywnbkdptph 2024p. 31 nEywnbkdpbkph 2023p.
Pnihnfunt- Uqnbgnt- Pnihnfunt- Uqnbgnt-
N wpwn- [ejniLup Uqnbgni- pynLt wpwn- [ejniup Uqnbgni-
wpdnyph  whnyph pniup  wpdnyph  whnyph yniup
tnfuwpdt-  Ypw dhush  Ywwhwnwih  hnfuwpdt- - gpw dhtgh ughowih
pnid, % hwpynuip Ypw pnid, % hwpynuip Ypw
UUL nnywp 10% (494,292) (494,292) 10% (362,540) (362,540)
Gynn 10% (14,614) (14,614) 10% 47,628 47,628

Pwulyh wpwnwpdnyph nhuyh ytpindnipiniut niuh hbnlyw) wkupp.
31 nkywnbkdptph 2024p.

Uquwun Ny
tnfuwplbth  thnfuwplybih
<< npud wpdnyp wpdnip Cunwdbtup
Ulpiphdutip
THwdwlwu dhongubip 26,524,319 35,535,030 1,760,966 63,820,315
Mwhwueubip huwtuwlwu
Ywqdwybpwnipyniuubph uywundwdp 4,547,342 2,195,875 57,257 6,800,474
Cwlwnwpé htngqudwu wwydwuwgntp 12,234,581 1,983,199 - 14,217,780
Lwéhwfunpnubphtu npjwd Jupybp b
thnfuwwnynieyntuubip 263,121,364 78,960,459 19,633 342,101,456
Lbpnpnuwht wpdtipnebn
- hpwywu wpdbpny’ wy| hwdwwwpthwy
$huwluwlwl wprynuph dhongny swithynn
ubpnpndwihu wpdtpnebn 13,180,796 406,130 - 13,586,926
- wdnpunhqugywsd wpdtipny swihynn
ubipnpnuwihu wipdbienebin 61,494,610 1,925,720 - 63,420,330
U Phuwtuwywu wywmphyubp 84,071 4,655 293 89,019
Cunwdkup 381,187,083 121,011,068 1,838,149 504,036,300
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

31 nkywnbkdptph 2024p.

Uquwun Ny
thnfuwpybith  thnfuwplybih
<& npwd wpdnyp wpdnyp Cunwdbkup

Nuwppunnpniypynitiup
Muwpwwynpnipniuutp $htwtuwlwu

Ywqudwybpwnipiniuubph uywndwdp 110,100,801 57,976,449 21,354 168,098,604
Lhwnqudwu wwjdwuwgnkip 63,046,386 - - 63,046,386
Muwpwwynpnipniuttip hwdwfunpnubph

uywwndwdp 135,086,754 54,391,650 1,874,615 191,353,019
(annunlqwsd wwnpunpwihtu wndbpenebn 5,683,978 8,431,891 - 14,115,869
Uwnnpwnwu thnfuwnnigyniubin 1,013,026 5,091,805 - 6,104,831
Jwpdwlwniypjuu gény

wwpuwynpnigintuubin 1,669,847 - - 1,669,847
Uy Phuwtuwywu ywpuwynpnigyniuubp 3,027,346 161,251 1,241 3,189,838
Cunwdbup 319,628,138 126,053,046 1,897,210 447,578,394
Lunwdbkup wéwugju $puwtuuwyw

gnpdhpubph wqnbkgnieyniup - (119,575) - (119,575)
2nun nhpp 2024p. nkywnbdptph 31-h

npnipjudp 61,558,945 (5,161,553) (59,061) 56,338,331
Pnfuwwnynipju hwudtwnnipyniuubp,

$huwtvwlw Bpwtuwynpnipyniuutp

2024p. nkywnbdpbkph 31-hu 12,937,566 2,783,663 34,512 15,755,741
Lunwdbup $huwtuwlw wynhyubp 321,520,635 116,870,097 3,277,028 441,667,760
Lunwdtup $hutwtuwlwi

wwpwwynpnipyniubp 279,446,137 119,928,339 2,351,229 401,725,705
Lunwdbkup wéwugju $puwuuwyw

gnpdhpubph wqnbkgnieyniup (12,689) 1,040,837 (1,042,006) (13,858)
2nun nhpp 2023p. nkywnbdptph 31-h

npnipjudp 42,061,809 (2,017,405) (116,207) 39,928,197
Pnfuwwnynipjuu hwuduwnnipyniuubp,

$huwtvwlw EBpwafuwynpnipyniuutp

2023p. nkiywnbkdptph 31-hu 10,675,945 4,349,796 41,837 15,067,578

Uquun thnfuwnybih wpunwpdnyep hhduwywunw ubipluywgunwd £ UUL nnpwpp, pwyg ubipwnnud £ wb

S<2Y-h Gpypubiph wpdnypubpp: Ny thnfjuwpytih gniwpubipp Yytpwpebpynwd Gu UM< tpyputiph

wnpdnypubipnht, pwgwnnigjudp Lwjwunwuh <wupwwbnniejwup:

36.3 bpwgybihnipjwu nhuly

Ppwgybiihniypjwu nhulyp Yuwdws  Pwuyh Shutwtvwywu ywpwnwynpnipniuubipp dwdwuwyhu dwpbint
Ywpnnnipjwdp unpdw| b uppbiuwiht hpwyhtwyubpnwd: Wu nhulh quydwt bwywwnwyny Pwiyp
ubipgpwynud £ (pwugnighs htuwtiuwlwu dhongubip, h ipnudu hp hhduwlwu wjwunwihtu pwquyh,

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp
31 nbiljinbidptiph 2024p. 93



Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Ywnwywpnu £ wlywnhyubipp hwodh wnubiny hpwgybihnigjwu nhuyp b ybpindnid b wwwgquw npuwdwlwu
dhongutiph hnuptipp W hpwgytijhnteniup opwlwu Yunpywsdpny: Uw ubipwnnd £ uwl uywuybihp
npwdwywu dhongutiph hnuptiph qguwhwwniwiutipp bW pwpép hpwgybih wwwhnyywdniejwu
hwuwubhnipniup, npu wuhpwdbounniejwu nbwpnd Ywpnn § ogunwagnpdyb) pwgnighs $huwtuuwynpnud
ulnwlwint bwywwwyny:

Pwuyp wwhnu £ pwpdp hpwgybih b wwywytunpnuwgywsd wlwmhyubph wnpndb), npp Ywpnn £
hGownnipjudp Ywufuphywgyb) npwdwywu dhongubiph hnupbiph sywuuwwbujws punhwundwu nbwpnud:
Pwuyu niuph bwb wwywhny Juwnplwihtu gdtin, np uw Ywpnn £ ogunwgnpdt) hpwgybihnigjwu Ywphpubpp
pwywpwpbint hwdwn: bpwgybihniegjwu nhppp guwhwwnynud b unwywpynud £ wnwppbp ugbuwnpubphp
ntwpnid, hwayh wnubiiny uepbu gnpdnuutpp Ywwywsd onyuwih hbn punhwupwwtu b Pwuyh hbwn
dwutwynpwwbiu:

Pwuyh hpwgytijhnipjwu Yunwywpnup ywhwugnw £ hwodh wnub) hpwgybih wywhyubph wju
dwywpnwyp, npu wuhpwdtion § wywpunwynpnieiniuubpp dwpbine hwdwp pun dwdybnubiph, wwywhnygbi
$huwtuwynpdwt tnwppbip wnpnipubiph huwpwynpnyejniup, $huwtuwydnpdw wpunwlwpg wwuh
wnywynipyniup W yEpwhuytp hwaybhonwihu hpwgybiihniyegjwu unpdwwhyubpp jwunuwywngwihu
wwhwugubipht hwdwwwwnwuluwu: Pwuyp hwoyupyn £ hpwgybihnigjwu gnigwupgubipp <<
yeunpnuwywu pwuyh ywhwugubpht hwdwwwwnwufuwu:

Nhlywnbdptiph 31-h npnejwdp gnigwuhoubipp hbnlywiu Gu.

Uninhwnp skupupyqwus

2024p., % 2023p., %

L21- Cunhwunip hpwgybiihnieyntu
(Pwpép hpwgybh wywnhyubp/ Cunhwunip
wywnhyutip) 17.27 23.66

UL22- Cupwghly hpwgybihniegntu
(Pwpan hpwgytilh whwnhyutin/guwhuity
wwpuwynpnieintuubin) 99.44 100.52

Shuwtuwwu ywpuwynpnigyniuubiph dbpindnyejniup’ pun dhusl dwpnudp duwgwéd
dwdybtinubph

Uwnnpl ubpyuwjwgynd £ 2024p. nblwnbdptph 31-h npnigjudp Pwuyh sqbinsywd $huwtuwywu
wwpuwynpnigniutbiph pwotundp' hwoyblonh wduwpyhg dhusl wwjdwuwgpbpnid updwd dwpdwup
Juwgwd dwdybinubph hwdwdéwu: SE'u Dwunpwgpnieinu 35-p wju wwpunwynpnigniuubph dwpdwu
uwwuybhp dwdytinubph hwdwp: Swwhwue Yydwpniwdubipp nwuwlwpgqwd Gu wju Gupwnpniygjwdp, np
déwpniip Yuwhwuoyh wudhowubiv: Uwlwju Pwuyh nElwdwpnieiniup Ywpdnid £, np owwn
hwéwlunpnubp wudhowwbu yéwpnud skt wwhwugh, b wnynwwyp sh wpwnwgnind uwywuynn npudwywu
dhongubiph hnuptipp, huswtu ugdws £ Pwulyh Ynndhg wjwunubph wwhwywudwu wwwndnigjwu dby:
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

31 nEywnbkdpbtph 2024

Swwhwug Cunwdbkup
YJud Jdky 5 wmwpng hwiwfuwnu CwipybYonw-
wduhg phs 1-12 wihu 1-5 wmwph wybh wpwwhnup Jht wpdbp
Ns wéwugyuy phtwtiuwlyw
wwmpuwynpnipyniiibp
Muwpwwynpnipniuubp
dhuwuvwywu
Ywqdwybpwnreyniuubph
ujwwndwdp 15,004,158 58,527,852 113,983,242 20,690,799 208,206,051 168,098,604
<bwngudwu wwydwuwgntin 63,103,194 - - - 63,103,194 63,046,386
Muwpwwynpnieniutibin
hwéwfunpnubiph Uywwndwdp 81,484,699 80,128,464 37,686,182 648,903 199,948,248 191,353,019
fFnnuplywd wwpinpwihl
wndtipnetin 303,534 8,227,106 6,854,075 - 15,384,715 14,115,869
Unnpwnuwu thnfuwnniginiutin 71,980 492,657 4,427,542 3,880,165 8,872,344 6,104,831
Jdwpdwlwinipju qdny
wwnunwynpnipniubin 86,773 826,046 943,040 91,583 1,947,442 1,669,847
W $huwtuwywu
wwpuwynpnieintuubp 937,114 2,240,178 - 12,546 3,189,838 3,189,838
Cunwdbkup sqtnsywéd ny
woéwugjw) huwnuwlw
wwpuwynpnipyniutubtp 160,991,452 150,442,303 163,894,081 25,323,996 500,651,832 447,578,394
Uswugyuy htwtiuwlyui
wwmpuwynpnyniiibp
Udwligwy gnpshptitin
Lbiphnup 411,564 - - - 411,564 -
Upwwhnup (531,139) - - - (531,139) (119,575)
Cunwdbkup wéwugjuy
$huwtuwwi
wwpuwynpnipyniutubtp (119,575) - - - (119,575) (119,575)
Muwpwpwjhu nhuly
wwpniuwlnn
wwpwwynpnipyniuubp 511,944 6,965,428 8,034,494 243,875 15,755,741 15,755,741
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby

pwdubiinnduh gniiwph)

31 nEywnbkdpbtph 2023

Swwhwug Cunwdbkup
Yuwd Jd&Yy 5wwpng  hwdwjuwnt  <wyybynw-
wduhg phs 1-12 wihu 1-5 mwph wykh wpwwhnup Jht wpdbp
Ns wowbgyuy phtwtuwlu
wwppuwynpnipynitip
Muwpwnwynpnipniuutp huwtuwlw
Yuwqdwybpwnieyniuubiph Uwwndwdp 16,402,765 53,946,013 105,159,003 21,031,348 196,539,129 158,676,902
<binqudwt wwydwuwgntip 34,182,223 - - - 34,182,223 34,127,375
Muwpwnwynpnipniutbp
hwwfunpnubiph Ujwundwdp 93,135,753 72,647,631 22,601,089 716,336 189,100,809 183,942,323
fFnnunlyywsd wwpwnpwihu
wndtipnpetin 187,892 836,521 1,773,241 - 12,797,654 11,295,283
Unnpwnwu thnfuwnnipjniuubp 148,596 918,477 5,918,444 8,562,867 15,548,384 9,679,494
Jdwpdwlwinipjwu qény
wwpwwynpnigntuubp 14,424 378,668 974,676 258,061 1,625,829 1,426,082
U huwtiuwlwu
wwnwwynpnipjntubin 2,506,134 70,210 1,541 361 2,578,246 2,578,246
Cunwdbkup sqbnsyué ny wéwugjwy
$huwtvwlju
wwpunwynpnipyniuutbp 146,577,787 128,797,520 146,427,994 30,568,973 452,372,274 401,725,705
Uswugyuwy htwtiuwlyuits
wwmpwynpnipynititp
Uswligjwy gnpshptiin
Ubiphnup 2,728,283 - - - 2,728,283 -
Upwwhnup (2,743,467) - - - (2,743,467) (15,184)
Cunwdbkup wéwugyjw Phuwtuwlyw
wwpwwynpnipjniuubp (15,184) - - - (15,184) (15,184)
Muwpwpwjhtu nhul ywpniuwlnn
wwpwwynpnipjniuubp 528,559 8,623,361 5,183,405 732,253 15,067,578 15,067,578

36.4 QnpSwnuwlwu nhul

Snpdwnuwlwu nhuyp ninnwyh Ywd wuninnuyh Ynpuwnh nhuyu £, npt wnwowunw £ wwwnbwnubiph jwju
pwquwquunieiniupg' Yuwyws Pwulyh Shuwtuwlwu gnpdhpubiph dbe ubipgpwyywdniejw,

gnpdpupwgutiph, wuduwywquh, wbfuuninghwutiph b Gupwywnnigywdpubiph htin, W wpwnwphu

qnpdnuttinhg’ pwgwnnipjwdp Yunluwiht, 2ntjwjwlwu U hpwgybihniejwt nhulytinh, hugwhuhp bu

hpwjwlwu b Ywpgqwynphs wwhwusubinp W Ynpwnpwinhy uppwagdh punhwunip punniujwsd

swithwuhoubipp:

Pwuyh vywwnwyu £ Yunwywnpbi gnpdwntwlwu nhuyp' Shuwtuwlwu Juwuubphg W henhuwyniejwu
Ynpuwnhg funwwhnip hwjwuwpwyontiny nhuyph Yunwywpdwu Swiuuwiht wpryniuwybnnigjwu htiw:

Snpdwnuwlwu nhuyh Yunwywpdwuu ninnjuwd ypwhuynnnipjuu dywldwu b hpwlwuwgdwu hhduwlwu
wwwnwufuwuwwynipintup Ypnwd £ Pwuyh gnpdwnpp dwpdhup: Uu ywnwuuwtuwwnynieiniup nintygyntd
E gnpdwnuwywt nhuyh Yuwnwywpdwu hwdwp hwdpunhwunp swhwuhgutiph dowldwdp hbnlyw

nnpuubpnd’
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

wwpuwlwunypniuttiph hwdwwwwnwufuwt nwpwugwndwu wwhwugubin, win pyntd
gnpdwppubiph wulwfu hwuwnwwnntd,

gnpdwppubinh hwdwdwjutigdwu W dnuhenphugh wwhwusubin,
Ywngwynphs b wy| hpwjwywt wwhwugubiph hwdwwwwnwufuwubgnid, utipwnyw) << 4P ubpphu
ytpwhuynnnipjut hwdwlwpgh ytpwpbpjw) uuquagnyu wwhwugubpp,

Ytipwhuynnwlwu dbfuwuhqdutiph U pupwgwlwpgbinh thwuwnwenrwynpntd,

wnwowgwd gnpdwnuwlwu nhuybph wwppbpwpwp guwhwndwu wwhwugubp, huswbu twl
nhuybph Yuwnwywpdwul ninnywé pupwgwlwngbiph hwdwwwwnwufuwunieniu,

gnpdwnuwlwu Ynpniunubph qbynigdwu wwhwugubip bW wnwowpyynn dbndwgnighs

gnpdnnnipjnLuutp,

wnwwwng hpwyhtwlubph dpwgntinh dawynud,
Ybpwwwwnpwunn b dwutwghnwwu qupgugnd,
Erhluwih W gnpdwipwin swthwuhutin,

nhuybiph dtndwgniu:

Pwulyh unwunwpwutiph hwdwwwwnwufuwunieniup nintlgynud £ ubippht wninhinp Ynndhg
hpwywuwgynn wwppbpwlwu nhunwpynudubpny: Leppht wninhwnp nhunwpynwubiph wpnyniuptpp
putiwpyynid Gu Pwuyh nEYwywpnieyw wju ubpyuwjwgnigsh htin, nphu npwup Yybpwpbipnud Gu:
“Yhwnwpynwubiph wdthnthwgnptipp ubipyuywgynid tu Funphpnhu:

37

Shuwuuwynpdwu gnpdniubinyeintuhg wnwowgnn
wwpuwynpnipntuubph hwdwnpnid

Pwulyh wwpwnwynpnieniuutpnd $huwtuwynpdw gnpdniubinieiniuhg wnwewgnn thnthnfunieyniuubpp

Ywpnn Gu nwuwlwpgytip htinlyw Yepw.

Muwpunwyn-
pnipyniuubp Shuwuuwynpdw
$hutwtvww  dwpdwlupni- gnpéniubinye)niuphg
@nnuplyqws Unnpwnuwu Juquwybp- PJwu gqdény punwdbkup
wwpupuwihu thnfuwnni-  wnipynibubph Wwpwowynpni-  Swhwpw- wwpwwynpne-
wpdbpnpebp pynLuubp ujuwwndwdp pejnLuubp dhuubp pJnLuubp
Lwyblpnwihu wndtip
2022p. nbywntdptiph 31-h
nnnipjwdp 8,517,115 3,971,329 146,618,966 1,475,813 500,084 161,083,307
Ununptin 6,400,173 6,007,459  1,566,631,212 - - 1,579,038,844
Uwnnuwiubip (3,931,116) (603,524) (1,556,868,695) (1,001,530) (1,150,794) (1,563,555,659)
Upwnwndnipwhu
thnfuwpynwdubip (229,237) (252,141) (1,758,239) - - (2,239,617)
Uy 538,348 556,371 4,053,658 951,799 1,191,917 7,292,093
QuwybtlYonwhut wpdtp
2023p. nkywbdptph 31-h
npnipjwdp 11,295,283 9,679,494 158,676,902 1,426,082 541,207 181,618,968
Ununptin 4,998,075 4,049,609 1,630,927,712 - 1,339,686 1,641,315,082
Uwnnuwiubip (2,137,728) (435,006) (1,620,095,165) (1,063,946) (1,295,932) (1,625,027,777)
Upwnwndnipwhu
thnfuwpynwdubip (116,412) (258,262) (1,041,653) - - (1,416,327)
Uy 76,651 (6,931,004) (369,192) 1,307,711 - (5,915,834)
QwybtlYonwht wpdtp
2024p. nkywnbkdptiph 31-h
npnipjwdp 14,115,869 6,104,831 168,098,604 1,669,847 584,961 190,574,112
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Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

«Uyp» nnnnud ubpwnqwd Bu unp dlwynpywé quipdwlwinygjwu gény wwpuwynpnigyntuubpp W wuywufupy
owndnuw hwunhuwgnn Jupdwlwnyejwu Ybpwuwjnwubipp: Wu twl ubpwnnid £ gnnupyywsd wwpunpwihu
wnpdbenpetinh, w)) thnfuwnnt dhongubiph, unnpwnuwu thnfuwnnyeniiutiph U Jupdwywiniygjwu qény
wwpwwynpnigyntuubipp qény hwoybgnpjws, pwjg nbinlu sydwpywsd innynuubipp, huswbu twl unnpwnwu
thnfuwnnigjwu Jwpnid, npu ninnyti| £ pwdubinhpwlwu juwhwnwh wybwugdwun:

38 Ywwhwwih hwdwndbpnipntu

Pwuyp ywhwywunw £ wlwnhy Yuwnwdwnpynn Yuwhwnwih unngwsdp pwulwiht gnpdniutiniyejwup punpng
nhuybpp dwdybint hwdwp: Pwulyh Yuwwhwwih hwdwpdbpnieniut w); dhongutiph htiwn delwntin
ytpwhuyynu £ bwl oguinwgnpsdtiiny Pwulwihu depwhuynnnipniu Pugbywu <wuduwdnnnyh, huswbu
twl << YEunmpnuwlwu pwulyh Ynndhg hwunmwndwsd Ywunuubpp bW unpdwwnphyutipp:

Pwuyh Yuwwhwwih Yunwywpdwt wnwotwiht twwwnwlubpu Gu hwdngqyt, np Pwulyp Yuwwhwnwp
hwidwwwuwwufuwunw £ hwunwnyjwd wwhwugubiphu, W np Pwuyp wwhwwuntd £ wdnip wywpunpwjhu
JwpYwuhg b wnnng uwhwwih gnigwuhgubp' hp gnpdniubiniegniup wdpwwunbine bW pwdubnbpbph
owhnyep wnwybjwgnyuh hwugubnt hwdwp:

Pwuyp Ywnwdwnpnud £ hp Yuwhuwih Yunngwdpp b hpwwtwgund hwdwwwwnwufuwu dogpuninudubpp
nunbuwlwu wywjdwuubph W hp gnpdniubinegywt nhuytiph hnthnfunyejwup hwdwwwwnwufuwu:
Ywuwhwnwih Yunnigywdpp ywhwwubine Yud thnthnfubiint hwdwp Pwuyp Ywupnn £ thnthnfub
pwdubwintiptphtu yéwpynn o2whwpwdhuubph gnidwpp, Yuwhwwip yepwnwpdub pwdubnbpbphtu Jud
pwdubinndubip pnnwpybp: Lwfunpn wwphubpp hwdbdwwn tWwwwyubpnud, pwnwpwlwunyeniund b
gnpdpupwgutipnud thnthnfunegyniutibin sGu tink:

<L YBunpnuwywu pwuyh Ynndhg punhwunip Yuwhwwiph W nhuyny Yondws wlynmpyubph dhole uwqugnyu
hwpwptpwygnieintup L1 uwhdwuynid k 11%:

Pwuyh punhwuniyp uwwhwnwip upw wnweht U Gpypnpn dwywpnwyh Ywwhwnwutph hwupwagnwwnu k:
Pwulyh wnweoht dwywpnwyh Yuwhwwp pwuyph' wnwoht Jwlwpnwyh hhduwywu Yuwhwwih b wnwohu
dwlwpnwyh pwgnighs Yuwwhwnwih hwupwgnwwpu £ hwdwwywnwuluwu ujugbignidubpp
Gogpuinudubpp Ywunwpbinig hbwnn:

GpYypnpn dwywpnwyp uwhwnwip Yuginw pungpyynud Gu uwunuwywnpgh wwhwugubphtu pwywpwpnn
Epywpwdwdytin unnpwnwu hnfuwnnieniuutpp bW wynpyubph nwuwlwpgdwu b ywhnwnwynpdwu
Ywpgh hwdwdwju dLwdnpdwsd huwpwynp Ynpnwwnubph punhwungy wwhnwnp' hwdwwwwnwufuwu
Y2hnubipny:

Mthuyny Yondwsd wywnhyubpp swihynid B pun nhultph Yohnubiph' nwuwywpgyws hwdwawyu qupluwyht,
ontyuwjwywu U gnpdwnuwlwu nhuybph quwhwwndwu:

2024 U 2023pp. nbywntdptph 31-h npniejwdp punhwun Yuwhwwih, nhuyny Yondws wywhyubph b
Ywuwhwwih hwdwpdbpnyejwu unpdwnpyh swihtipp' hwodwplywd hwdwéwju << Yeunpnuwwu pwulyh
wwhwugubiph, ubipyuwjwgywsd £ unnple.

Uninhwnh skupwpyqws
31 nklywnbdptpp 31 nEYywnbkdpbpp

2024p. 2023p.
Unwoht dwlwpnwyh Yuwuwhwnwy 67,660,933 50,738,376
Epypnpn dwlwpnwyh Juuhunw) 9,476,602 12,901,554
Cunwdbup® punhwunip Yuwhuw 77,137,535 63,639,930
Mthuyny Yonjws wywmhyubtp 427,311,436 393,089,042
Yuwuhwwih hwdwpdbpnipjwt unpdwinpy (L1) 18.05% 16.19%

dwiwuwlwonpowuh pupwgpnid Pwuyp wwhwwub E juwyhwnwih hwdwpdbipnigjwt ulwwndwdp pninp
wwhwugubipp:

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp
31 nbiljinbidptiph 2024p. 98



Shuwtuwlywu hwyybnynipyniuubpht Yhg swunpwgpnipiniuubp
2024p. nbywnbtidptiph 31-ht wjwpndws nwpw hwdwp (wpnwhwjnywsd hwquip huyjuyui (<€) npwdny, puguwnnipjwdp dby
pwdubiinnduh gniiwph)

Lwwwwy niubuwny fupwub) pwulwiht hwdwywnpgh gnpdntubinigjw wpnniuwybinniejwut
pwndpwgdwup, pwuluwiht hwdwlwpgh Yuyniunygjw nt intunbuwlwu wmwpptip hpwyhéwlyutipnd onytiphu
nhdwywjbnt nitwynipjwt wdpwwundwup, huswybiv bwl bywuwnbp pwulwihu hwdwlwpgh Ynndhg
wnwybi| wpryniuwybin b dwwnskih pwulwihtu dwnwjnyeniuutiph dwnnigdwup, <wjwunwuh
Lwupwybinnyejwu Yeunpnuwlwu pwuyh funphnipnp punhwunip unpdwunpywiht yuwhwnwih twqugnyu
swihp uwhdwub) £ 30,000,000 hwqup << npwd:

39 Utigdbuwmwihu hwaybwnyniejniuutin

Pwuyh gnpdwnuniejniuutipp pwyjwlwupu hunbgpwgywsd Gu b Yugdnid Gu dbYy gnpdwpwp ubigubun puwn
H<UU 8 «Fnpdwnuwlywt ubgubunubip» unwunwpunh wwhwueubinh:

Upwwpht hwéwfunpnutiphg unwgynn Glwdwnh dté dwup Yybpwpbipnu  <wjwunwuh <wupwwbinniegjwu
ntighnbuwnutiphu: Pwuyp sntuh wnwudhu hwbwfunpn, nphg unwunwd £ hp hwunyph 10%-p Yud wybihu:

Pwuyh ny pupwghy wywnhyubpp hpduwlwund gunuynd Gu wjwuwnmwuh <wupwwbnnieniuntd:

40  LbwnhwoybYonwihu hpwnwpdnieniuubn

2025p. dwpwh 3-hu pwg wbnwpwsfudwdp Pwuyp ernunyb) £ hGnlyw] ywjdwuubpny nnwpwiht b
npwdwjht ywnpunwwnndubip.
- 3.dipn. << npwid swywiny, 11.00 % wmwnpbiwu wpdbyunpnuwihtu Ghwdwnwpbipniejwdp, 36 wihu
onowtwnnijwu dwdlbnnd, wpdtywnpnuubiph yéwpdwu Yhuwdjwlwiht wywppbipwywuniyejwdp,
— 54du. UUL nnup dwywiny, 5.50 % wnwnbljwu wpdbynpnuwihtu tlwdnwpbipniegjwdp, 36 wdhu
onowtwnnijwu dwdlbnnd, wpdtywnpnuubiph yéwnpdwu Yhuwdjwlwiht wywppbpwywunyejwdp,
- 54Jju. UWUU nnwp dwywiny, 6.25 % wnwnbljwu wpdtlyupnuwht Glwdnwpbpnigjudp, 60 wdhu
opowuwnnijwu dwdybnny, wpdtyunpnuubph yéwpdwu Yhuwdjwlwihu wywppbpwywunyejwdp:
2025p. wwnhih 16-htu pwg nbnwpwotudwdp ennwnyb) £ 3 dipn << npwd punhwuni dwywiny, wwnpbywu
11.00 % GYwdwnwpbpniejwdp wpdbyunpnuwihu ywpunwwndubp' Yhuwdjwlwht dwpdwu
wwppbpwywuniypjwdp, 2nowuwnnipjwu dwdlybnp 36 wdhu:

«USE4NLNURULY» PUS PUCLESPPULUL CLUEMNRG3NRL
Dhuwtuwywu hwyybtinynipjniutbp
31 nbiljinbidptiph 2024p. 99



MATERIALS

for ARMECONOMBANK OJSC ANNUAL GENERAL MEETING

YEREVAN 2025



NOTICE
ARMENIAN ECONOMY DEVELOPMENT BANK JOINT-STOCK COMPANY
ARMECONOMBANK 0JSC

ARMECONOMBANK OJSC (hereinafter “Bank”) hereby informs its shareholders that the
Bank’s Annual Meeting will take place on 13 June 2025 at 12:00 in Albert Hall (2 Nar-Dos St.,

Yerevan). Attendance registration time: 11:30 to 12:00.

The list of the participants entitled to attend the Annual Meeting of the Bank is composed as of 05

May 2025 based on shareholder register data.

a Uk WN -

Uk WN B

The Agenda of the Annual Meeting includes the following items:

Agenda

. The Counting Committee of the Annual Meeting of ARMECONOMBANK QJSC shareholders.
. ARMECONOMBANK 0JSC Executive Board performance report for 2024.

. Payment of dividends based on ARMECONOMBANK 0JSC 2024 performance.

. ARMECONOMBANK 0JSC 2024 financial statements and profit distribution proportions.

. Approval of the auditor of ARMECONOMBANK 0JSC for 2025.

. Election of the Board of ARMECONOMBANK 0JSC.

ARMECONOMBANK OJSC BOARD

LIST*

of information and materials to be provided to shareholders during the preparation of
ARMECONOMBANK 0JSC Annual Meeting

. 2024 annual performance report by the Executive Board of the Bank.

. 2024 annual financial statements of the Bank, independent auditor’s opinion on such statements.
. Composition of the Board.

. The Auditor of the Bank.

. The Counting Committee of the Annual Meeting of the Bank’s shareholders.

. Payment of dividends based on 2024 performance.

* During the preparation of the Meeting, the information and materials included in this list will be available

on business days at the Bank’s Head Office and branches. The materials can be accessed by using the following link:
https://aeb.am/media/bajneterer.pdf



https://aeb.am/media/bajneterer.pdf

Draft

ARMECONOMBANK OJSC
Annual Meeting of shareholders

RESOLUTION
Pursuant to the legislation of the Republic of Armenia, the Annual Meeting of the Bank’s shareholders
RESOLVES TO

Approve the following members of the Counting Committee of the Annual Meeting with a one-
year term of authority:

Chairman: Members:
A. Khachatryan M. Gevorgyan, M. Amirkhanyan
Draft
ARMECONOMBANK 0JSC
Annual Meeting of shareholders
RESOLUTION
ARMECONOMBANK 0JSC Annual Meeting of shareholders, having considered
the ARMECONOMBANK 0JSC Executive Board performance report on 2024 operations,
RESOLVES TO
Approve the 2024 performance report by ARMECONOMBANK OJSC Executive Board.

Draft

ARMECONOMBANK OJSC
Annual Meeting of shareholders

RESOLUTION
ARMECONOMBANK 0JSC

Annual Meeting of Shareholders, having considered
the payment of dividends based on ARMECONOMBANK 0OJSC 2024 performance,

RESOLVES TO

Pay dividends based on 2024 performance at AMD 50 per share. Commence the payment of dividends on
23 June CY.

ARMECONOMBANK 0JSC
Annual Meeting of shareholders

RESOLUTION
ARMECONOMBANK 0JSC
Annual Meeting of Shareholders, having considered
the 2024 annual financial statements of ARMECONOMBANK OJSC and profit distribution proportions,



RESOLVES TO

Approve ARMECONOMBANK OJSC 2024 financial statements and, out of the profit generated by
2024 operations, allocate AMD 605,985,950 for payment of dividends and provide AMD 451,000,000 for
general reserve.

Draft

ARMECONOMBANK OJSC
Annual Meeting of shareholders

RESOLUTION
ARMECONOMBANK 0JSC
Annual Meeting of Shareholders, having considered the nomination of the auditor of ARMECONOMBANK
0JsC,

RESOLVES TO

Approve BAKER TILLY ARMENIA CJSC, the winner of the duly conducted tender, as the auditor of
ARMECONOMBANK OJSC.

ARMECONOMBANK 0JSC
Annual Meeting of shareholders

RESOLUTION

ARMECONOMBANK 0JSC
Annual Meeting of Shareholders, having considered the election of ARMECONOMBANK OJSC Board,

RESOLVES TO
Approve the following composition of ARMECONOMBANK OJSC Board:
Saribek Sukiasyan, Engineer Economist, Candidate of Economics
Aram Khachatryan, Engineer Economist
Luiza Petrosyan, Economist Mathematician
Hrant Suvaryan, Economist

Per Fischer, Economist

Representative of minority shareholders




STATEMENT
on nominated Board members

Saribek Albert Sukiasyan

Date of Birth

07.09.1965

Profession

Engineer Economist

Education

university, Candidate of Economics

Offices held over the past 10 years

Chairman of ARMECONOMBANK 0JSC Board

27.06.1998 to date

Year, month, day of election /
appointment to the particular office

1998 to date

Year, month, day of discharge

Number of re-elections

Every year following the election

Number of voting shares in the Bank
owned by the member and by the
parties related thereto:

Saribek Albert Sukiasyan—28.99%, AMD 7,307,139.84k; 3,513,048 shares
Brother, Khachatur Albert Sukiasyan—12.45%, AMD 3,138,532.80k;
1,508,910 shares

Brother, Edward Albert Sukiasyan: 13.01%, AMD 3,279,677.44k;
1,576,768 shares

Details of corporate entities where the
person holds managerial positions

Deputy Chairman of DIL Group LLC

Nature of the relationship with the
particular bank and any parties related
thereto

Aram Davit Khachatryan

Date of Birth 29.08.1983
Profession Engineer Economist
Education University

Offices held over the past 10 years

ARMECONOMBANK 0JSC, Deputy Chairman of the Board

21.06.2024 to date

ARMECONOMBANK 0JSC, Deputy Chairman of the Board, 09.06.2023-
Representative of Minority Shareholders 21.06.2024
10.07.2017-
ARMECONOMBANK 0OJSC CEO, Chairman of the Executive Board 04.06.2023
01.06.2012-
ARMECONOMBANK 0JSC, Head of Internal Audit Department 09.07.2017
17.07.2012-
SIL INSURANCE ICJSC, Deputy Chairman of the Board 08.09.2017

Year, month, day of election /

. . ' 09.06.2023
appointment to the particular office
Year, month, day of discharge
Number of re-elections 2nd time

Number of voting shares in the Bank
owned by the member and by the
parties related thereto:

2120 shares worth AMD 4,410,000

Details of corporate entities where the
person holds managerial positions

Nature of the relationship with the
particular bank and any parties related
thereto

Luiza Ashot Petrosyan

Date of Birth

19.09.1982

Profession

Economist Mathematician

Education

University

Offices held over the past 10 years

ARMECONOMBANK 0JSC, Member of the Board, Secretary of the Board

14.06.2013 to date




Year, month, day of election /

appointment to the particular office 14.06.2013
Year, month, day of discharge
Number of re-elections 12th time

Number of voting shares in the Bank
owned by the member and by the
parties related thereto:

1375 shares worth AMD 2,860,000

Details of corporate entities where the
person holds managerial positions

Nature of the relationship with the
particular bank and any parties related
thereto

Per Fischer

Date of Birth 19.09.1949

Profession Economist

Education University

Offices held over the past 10 years Commerzbank Eurasia, Moscow, Member of the Supervisory Board 2003-2019
Member of the Board of the German-Ukrainian Forum, Treasurer 2003-2016
Member of the Board of the German-Russian Forum, Treasurer 2007 to date
Center Invest Bank, Member of the Supervisory Board and Independent
Director, Rostov on Don, Russian Federation 2014-2021
Coordinator of the Working Group on Economy and economical
rehabilitation of the OSCE trilateral contact group 2015-2019
Belarus Bank, Member of the Supervisory Board and Independent
Director, Minsk, Republic of Belarus 2016-2019

Year,.month, day of eIecFlon / . 29.06.2018

appointment to the particular office

Year, month, day of discharge

Number of re-elections 7th time

Number of voting shares in the Bank

owned by the member and by the

parties related thereto:

Details of corporate entities where the

person holds managerial positions

Nature of the relationship with the

particular bank and any parties related

thereto

Hrant Rafik Suvaryan

Date of Birth 07.06.1958

Profession Economist

Education University

Offices held over the past 10 years Central Bank of Armenia, Head of Financial Control Department 2002-2020

Year, month, day of election /
appointment to the particular office

Year, month, day of discharge

Number of re-elections

5th time

Number of voting shares in the Bank
owned by the member and by the
parties related thereto:

Details of corporate entities where the
person holds managerial positions

Nature of the relationship with the
particular bank and any parties related
thereto
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To the shareholders of "ARMECONOMBANK" OPEN JOINT STOCK COMPANY

Opinion

We have audited the financial statements of "ARMECONOMBANK" OPEN JOINT STOCK COMPANY (the
“Bank™), which comprise the statement of financial position as at 31 December 2024, and the statement of
profit or loss and other comprehensive income, statement of changes in equity and statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of material accounting
policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Bank as at 31 December 2024 and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRSs”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Bank in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”) together
with the ethical requirements that are relevant to our audit of the financial statements in the Republic of
Armenia, and we have fulfilled our other ethical responsibilities in accordance with these ethical requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

Allowance for expected credit loss

See Note 4.6 of the financial statements for a description of the accounting policies and to Note 36.1 for an
analysis of credit risk.

Expected credit loss allowance was considered as a key audit matter due to significance of loans to
customers as well as the subjectivity of assumptions underlying the impairment assessment. Applying
different judgments and assumptions can lead to significantly different results of the expected credit loss
allowance, which may have a material effect on the Bank's financial results.

www.grantthornton.am



O Grant Thornton

Key areas of judgment included the interpretation of the requirements to determine impairment under
application of IFRS 9, which is reflected in the Bank’s expected credit loss model, the identification of

exposures with a significant deterioration in credit quality, assumptions used in the expected credit loss model

such as the financial condition of the counterparty, expected future cash flows and forward looking

macroeconomic factors and the need to apply additional overlays to reflect current or future external factors
that are not appropriately captured by the expected credit loss model.

With respect to impairment methodology, our audit procedures comprised the following:

We read the Bank’s IFRS 9 based impairment provisioning policy and compared it with the
requirements of IFRS 9.

We assessed the design and tested the operating effectiveness of relevant controls over the data
used to determine the impairment reserve, including transactional data captured at loan origination,
ongoing internal credit quality assessments, storage of data and interfaces to the expected credit
loss model.

We assessed the design and tested the operating effectiveness of relevant controls over the expected
credit loss model, including model build and approval, ongoing monitoring/validation, model
governance and mathematical accuracy.

We checked the appropriateness of the Bank’s determination of significant increase in credit risk and
the resultant basis for classification of exposures into various stages.

For a sample of risk exposures, we checked the appropriateness of the Bank’s staging.

We assessed and tested the material modeling assumptions as well as overlays with a focus on the
key modeling assumptions adopted by the Bank and sensitivity of the provisions to changes in
modeling assumptions.

For forward looking assumptions used by the Bank’s management in its expected credit loss
calculations, we held discussions with management and corroborated the assumptions using
publicly available information.

We examined a sample of risk exposures and performed procedures to evaluate the timely
identification of exposures with a significant deterioration in credit quality and expected loss
calculation for exposures assessed on an individual basis.

We checked the completeness of loans and advances, off-balance sheet items, investment securities,
placements and other financial assets included in calculation of allowances for expected credit loss
as at 31 December 2024. We understood the theoretical soundness and tested the mathematical
integrity of the models applied.

For data from external sources, we understood the process of choosing such data, its relevance for
the Bank, and the controls and governance over such data;

We involved our IT specialists in areas that required specific expertise (i.e. data reliability and the
expected credit loss model).

We assessed the accuracy of the disclosures in the financial statements.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report of the Bank for the year ended 31 December 2024, but does not include the
financial statements and our auditor’s report thereon. The annual report is expected to be made available to
us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we will not express any form

of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information

identified above when it becomes available and, in doing so, consider whether the other information is

www.grantthornton.am
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materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Bank’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Bank to cease to continue as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
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audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

The engagement manager on the audit resulting in this independent auditor’s report is Nairia Ulunts.

Armen Hovhannisyan ; Naira Ulunts : '//\
Chief Executive Officer of/{Grant Thornton" i x f Engagement Manager | ' /
Y L// - )
CJsC v
\7
29 April 2025
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Statement of profit or loss and other
comprehensive income

In thousand AMD

Notes 2024 2023
Interest income calculated using effective interest rate 5 46,223,799 39,155,699
Interest expense 5 (27,540,052) (23,592,409)
Net interest income 18,683,747 15,663,290
Fee and commission income 7,705,470 5,951,229
Fee and commission expense (2,472,701) (2,090,915)
Net fee and commission income 5,232,769 3,860,314
Net gain (loss) on financial assets and liabilities at fair
value through profit or loss (59,010) 129,042
Net income from foreign exchange operations 7 2,487,204 2,381,644
Net gain from derecognition of financial assets
measured at FVOCI 370,645 30,662
Other income 779,342 700,178
(Credit loss expense) reversal of credit loss expense 2,563,699 (1,693,649)
Loss on derecognition of financial assets measured at
amortised cost 10 (3,631,059) (399,343)
Personnel expenses 11 (7,599,024) (6,898,603)
Depreciation of property and equipment 21 (2,203,995) (1,929,992)
Amortization of intangible assets 22 (259,540) (229,018)
Other expenses 12 (5,231,322) (4,737,235)
Profit before income tax 11,133,456 6,777,190
Income tax expense 13 (2,129,144) (2,037,102)
Profit for the year 9,004,312 4,740,088

"ARMECONOMBANK" OPEN JOINT STOCK COMPANY
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Statement of profit or loss and other
comprehensive income (continued)

In thousand AMD

Notes 2024 2023

Other comprehensive income:
Items that will not be reclassified subsequently to profit

or loss
Revaluation of property and equipment - 4,827,028
Income tax relating to items not reclassified - (868,865)
Total items that will not be reclassified subsequently to

profit or loss - 3,958,163
Items that are or may be reclassified subsequently to

profit or loss
Net change in fair value of investment securities at

FVOCI 693,407 1,157,857
Net gain reclassified in profit or loss from sale of debt

instruments measured at FVOCI (313,157) (12,847)
Changes in allowance for expected credit losses (14+1,090) (109,562)
Income tax relating to items that will be reclassified (4+3,049) (186,381)
Total items that are or may be reclassified

subsequently to profit or loss 196,111 849,067
Other comprehensive income for the year, net of tax 196,111 4,807,230
Total comprehensive income for the year 9,200,423 9,547,318
Earnings per share 14 0.71 0.35

The statement of profit or loss and other comprehensive is to be read in conjunction with the notes to and forming part of
the financial statements set out on pages 15 to 81.
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Statement of financial position

In thousand AMD

31 December

31 December

Notes 2024 2023

Assets
Cash 15 63,820,315 71,569,185
Derivative financial assets 16 - 1,326
Amounts due from financial institutions 17 6,800,474 5,926,385
Reverse repurchase agreements 18 14,217,780 12,464,832
Loans and advances to customers 19 342,101,456 291,399,069
Investment securities 20 10,100,701 23,546,194
Securities pledged under sale and repurchase

agreements 20 66,906,555 36,659,534
Property and equipment 21 17,894,294 17,267,014
Intangible assets 22 1,064,637 1,054,183
Other assets 23 4,751,530 5,009,369
Total assets 527,657,742 464,897,091
Liabilities and equity
Liabilities
Derivative financial liabilities 16 119,575 15,184
Amounts due to financial institutions 24 168,098,604 158,676,902
Repurchase agreements 18 63,046,386 34,127,375
Amounts due to customers 25 191,353,019 183,942,323
Debt securities issued 26 14,115,869 11,295,283
Subordinated debt 27 6,104,831 9,679,494
Current income tax liabilities 1,134,862 1,112,304
Deferred income tax liabilities 13 1,103,051 1,187,997
Otbher liabilities 28 5,311,412 4,394,506
Total liabilities 450,387,609 404,431,368

"ARMECONOMBANK" OPEN JOINT STOCK COMPANY

Financial Statements
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Statement of financial position
(continued)

In thousand AMD 31 December 31 December
Notes 2024 2023
Equity
Shore copital 29 31,578,015 28,132,240
Share pramium 7,762,974 2,265,076
Stotutory general reserve %.190.000 3.952.060
Fair value reserve (183.297) (379.1408)
Other reserves 6,681,896 6,896,366
Retained earnings 27,250,545 19.599.449
Total equity 77,270,133 60,465,723
Tota! Habilities and equity 527,657,742 usl 807,091

S nO oA

The financial statements weie approved on 29 Apsil 2C

Artak Arakeluan

Chief Executive Ufficer
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Statement of changes in equity

In thousand AMD

Share
capital

Share
premium

Statutory
general
reserve

Revaluation
reserve for
investment

securities

Revaluation
reserve

of property
and
equipment

Retained
edrnings

Total

Balance at 1 January 2024

28,132,240

2,265,076

3,952,000

(379,408)

6,896,366

19,599,449

60,465,723

Profit for the year

9,004,312

9,004,312

Other comprehensive income:

Adjustment to reserve on
amortization or disposal of
property and equipment

(214,470)

214,470

Net change in fair value of
investment securities at
FVOCI

693,407

693,407

Net amount reclassified to
profit or loss on sale of
investment securities at
FVOCI

(313,157)

(313,157)

Net changes in allowance for
expected credit losses of
investment securities at
FVOCI

(141,090)

(141,090)

Income tax relating to
components of other
comprehensive income

(43,049)

(43,049)

Total comprehensive income
for the year

196,111

(214,470)

9,218,782

9,200,423

Increase in share capital

3,445,775

5,497,898

8,943,673

Distribution to reserve

238,000

(238,000)

Dividends to shareholders

(1,339,686)

(1,339,686)

Total transactions with
owners

3,445,775

5,497,898

238,000

(1,577,686)

7,603,987

Balance at 31 December 2024

31,578,015

7,762,974

4,190,000

(183,297)

6,681,896

27,240,545

77,270,133

"ARMECONOMBANK" OPEN JOINT STOCK COMPANY
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Statement of changes in equity (continued)

In thousand AMD Revaluation
Revaluation reserve
Statutory reserve for  of property
Share Share general  investment and Retained
capital premium reserve securities equipment earnings Total
Balance at 1 January 2023 26,652,068 745,223 3,663,000 (1,228,475) 3,112,039 16,166,442 49,110,297
Profit for the year - - - - - 4,740,088 4,740,088
Other comprehensive income:
Revaluation of property and
equipment - - - - 4,827,028 - 4,827,028
Adjustment to reserve on
amortization or disposal of
property and equipment - - - - (173,836) 173,836 -
Net change in fair value of
investment securities at FVOCI - - - - 1,157,857 - - 1,157,857
Net amount reclassified to profit
or loss on sale of investment
securities at FVOCI - - - (12,847) - - (12,847)
Net changes in allowance for
expected credit losses of
investment securities at FVOCI - - - (109,562) - - (109,562)
Income tax relating to
components of other
comprehensive income - - - (186,381) (868,865) - (1,055,246)
Total comprehensive income for
the year - - - 849,067 3,784,327 14,913,924 9,547,318
Increase in share capital 1,480,172 1,519,853 - - - - 3,000,025
Distribution to reserve - - 289,000 - - (289,000) -
Dividends to shareholders - - - - - (1,191,917) (1,191,917)
Total transactions with owners 1,480,172 1,519,853 289,000 - - (1,480,917) 1,808,108
Balance at 31 December 2023 28,132,240 2,265,076 3,952,000 (379,408) 6,896,366 19,599,449 60,465,723

The statement of changes in equity is to be read in conjunction with the notes to and forming part of the financial statements set out on pages 15 to

81.
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Statement of cash flows

In thousand AMD

2024 2023

Cash flows from operating activities
Profit before tax 11,133,456 6,777,190
Adjustments for:
Depreciation allowances 2,203,995 1,929,992
Amortization allowances 259,540 229,018
Loss from disposal of property and equipment 2,734 48,819
Loss on derecognition of financial assets carried at amortized

cost 3,631,059 399,343
Credit loss expense (reversal of credit loss expense) on financial
assets (2,563,699) 1,693,649
Foreign currency translation net loss 89,754 304,026
Net (gain) loss from financial assets and liabilities measured at

FVTPL 82,267 (129,042)
Net gain arising from derecognition of financial assets

measured at FVOCI (313,157) (30,662)
Interest receivable (89,648) (683,743)
Interest payable 287,255 1,011,140
Cash flows from operating activities before changes in

operating assets and liabilities 14,723,556 11,549,730
(Increase) decrease in operating assets
Derivative financial assets P43) 156,426
Amounts due from financial institutions (1,087,392) 5,754,658
Reverse repurchase agreements (1,725,119) (6,022,791)
Loans and advances to customers (53,666,600) (33,757,884)
Other assets (932,676) 217,175
Increase (decrease) in operating liabilities
Repurchase agreements 28,885,216 (4+,600,073)
Amounts due to customers 8,541,775 26,032,937
Other liabilities 2,000,828 (1,091,399)
Net cash flows used in operating activities before income tax (3,261,355) (1,761,221)
Income tax paid (2,233,065) (1,775,646)
Net cash used in operating activities (5,494,420) (3,536,867)

"ARMECONOMBANK" OPEN JOINT STOCK COMPANY
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Statement of cash flows (continued)

In thousand AMD

2024

2023

Cash flows from investing activities

Purchase of investment securities

(77,823,286)

(55,054,703)

Proceeds from sale of investment securities 61,840,064 43,380,939
Purchase of property and equipment (1,709,865) (1,177,789)
Proceeds from sale of property and equipment 4,519 108,787
Purchase of intangible assets (269,994) (4+72,892)
Net cash used in investing activities (17,958,562) (13,215,658)
Cash flows from financing activities

Increase in share capital 2,051,107 3,000,025
Prepayment for the issuance of shares - 168
Amounts due to financial institutions 10,832,547 9,762,517
Proceeds from debt securities issued 4,998,075 6,400,173
Repayment of debt securities issued (2,137,728) (3,931,116)
Payment of lease liabilities (1,063,946) (1,001,530)
Proceeds from subordinated debt 4,049,609 6,007,459
Repayment of subordinated debt (4+35,006) (603,524)
Dividends paid (1,295,932) (1,150,794)
Net cash from financing activities 16,998,726 18,483,378
Net increase (decrease) in cash and cash equivalents (6,454,256) 1,730,853
Cash at the beginning of the year 71,569,185 69,081,631
Effect of changes in credit loss allowance on cash 21,126 20,186
Exchange differences on cash (1,315,740) 736,515
Cash at the end of the year (Note 15) 63,820,315 71,569,185
Supplementary information:

Interest received 46,134,151 38,471,956
Interest paid (27,252,797) (22,581,269)

The statement of cash flows is to be read in conjunction with the notes to and forming part of the financial statements set

out on pages 15 to 81.
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Notes to the Financial Statements
For the year ended 31 December 2024 (expressed in thousands of Armenian drams (AMD), except per share amounts)

1 Nature of operations

The principal activity of “ARMECONOMBANK” OJSC is accepting deposits and extending credit (transfers
and exchange transactions in the Republic of Armenia and abroad) as well as providing other banking
services to its corporate and retail customers.

2 General information, statement of compliance with IFRS and
going concern assumption

“ARMECONOMBANK” OJSC (the “Bank™) was incorporated in the Republic of Armenia in 1991, on the basis of
USSR Armenian Republican Bank “State Social Bank” (1991-1993 “Armstatecombank” CJSC) and in 1995
restructured to an open joint stock company. The Bank is regulated by the legislation of RA and conducts its
business under license number 1, granted by the Central Bank of Armenia (the “CBA”).

On 8 February 2024, Fitch Ratings’ international rating account is open, chaning the Bank’s long-term
foreign currency issuer default rating (IDR) from “B” to “B+” with a stable outlook. At the same time, the
Bank’s Viability Rating (VR) has also been improved from “b” to “b+”.

On 31 January 2024 Moody's Investors Service ("Moody's") affirmed ARMECONOMBANK OJSC's B1 long-term
local and foreign currency bank deposit ratings with a stable outlook, updating the credit opinion on the
Bank.

Concurrently, Moody's affirmed the Bank's b1 Baseline Credit Assessment (BCA) and Adjusted BCA, Not Prime
(NP) short-term local and foreign currency bank deposit ratings, the Bank's Ba3/NP long-term and short-term
local and foreign currency Counterparty Risk Ratings (CRRs) and the Ba3(cr)/NP(cr) long-term and short-
term Counterparty Risk Assessments (CR Assessments).

The Bank has 53 branches and head office through which it carries out its activities. The registered office of
the Bank is located at Amiryan str. 23/1, Yerevan.

As at 31 December 2024 the number of employees of the Bank was 905 (2023: 886).

The financial statements of the Bank have been prepared in accordance with International Financial
Reporting Standards (“IFRS™) as developed and published by the International Accounting Standards Board
(IASB), and Interpretations issued by the International Financial Reporting Interpretations Committee
(“IFRIC™).

The financial statements are prepared on a going concern basis, as management is satisfied that the Bank
has adequate resources to continue as a going concern for the foreseeable future. In making this assessment,
management has considered a wide range of information including projection of profitability, regulatory
capital requirements and funding needs. The assessment also includes consideration of reasonably possible
downside economic scenarios and their potential impacts on the profitability, capital and liquidity of the
Bank.

Business environment

Armenia's business environment faces challenges due to geopolitical tensions, particularly ongoing
aggression from Azerbaijan, and regional instability. The war in Ukraine has further complicated the situation,
causing disruptions in trade, sanctions on Russia, and global inflation. Armenia’s reliance on Russia has
strained, affecting trade, remittances, and security guarantees, urging Armenia to diversify its economic
relationships, though this comes with its own risks.

The Armenian dram is stronger than expected, controlling inflation but creating difficulties for exporters and
businesses with foreign-currency liabilities. Global inflation and rising energy costs pressure Armenia’s
economy, especially due to reliance on imports.

Despite these challenges, businesses are diversifying supply chains and exploring new markets, while the
government’s reform efforts provide a path for long-term stability. However, Armenia’s success will depend
on its businesses’ ability to navigate these risks effectively.

These financial statements reflect management’s assessment of the impact of the Armenian business
environment on the operations of the Bank. The Bank’s management constantly analyzes the economic
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Notes to the Financial Statements
For the year ended 31 December 2024 (expressed in thousands of Armenian drams (AMD), except per share amounts)

situation in the current environment. The future economic and political situation and its impact on the Bank’s
operations may differ from the management's current expectations

2.1 Presentation of financial statements

The Bank presents its statement of financial position in order of liquidity based on the Bank’s intention and
perceived ability to recover/settle the majority of assets/liabilities of the corresponding financial statement
line item. An analysis regarding recovery or settlement within 12 months after the reporting date (current) and
more than 12 months after the reporting date (non—current) is presented in Note 35.

3 New or revised standards or interpretations

3.1 New standards adopted as at 1 January 2024

In the current year the Bank has adopted all the new and revised standards and interpretations issued by the
International Accounting Standards Board (the “IASB”) and International Financial Reporting Interpretations
Committee (the “IFRIC”) of the IASB that are relevant to its operations and effective for annual reporting
periods beginning on 1 January 2024.

New standards and amendments described below and applied for the first time in 2024 did not have a
material impact on the annual financial statements of the Bank:

e “Classification of Liabilities as Current or Non-current” (Amendments to |AS 1)
e “Lease Liability in a Sale and Leaseback” (Amendments to IFRS 16)

e “Supplier Finance Arrangements” (Amendments to IAS 7 and IFRS 7)

e “Non-current Liabilities with Covenants” (Amendments to IAS 1)

3.2 Standards, amendments and interpretations to existing standards that are not yet
effective and have not been adopted early by the Bank
At the date of authorization of these financial statements, certain new standards, amendments and

interpretations to existing standards have been published by the IASB but are not yet effective and have not
been adopted early by the Bank.

Management anticipates that all of the relevant pronouncements will be adopted in the Bank’s accounting
policies for the first period beginning on or after the effective date of the pronouncement, which are presnted
below:

e “Lack of Exchangeability” (Amendments to IAS 21)

e IFRS 19 “Subsidiaries without Public Accountability: Disclosures”

e “Classification and Measurement of Financial Instruments” (Amendments to IFRS 9 and IFRS 7)
e |FRS 18 “Presentation and Disclosures in Financial Statements”

Management does not anticipate a material impact on the Bank’s financial statements from these Standards
and Amendments except for the Standards presented below, which are in the process of assessment.
“Classification and Measurement of Financial Instruments” (Amendments to IFRS 9 and IFRS 7)

In May 2024, the International Accounting Standards Board (IASB) issued Amendments to the classification
and Measurement of Financial Instruments which amended IFS 9 and IFRS 7.

The requirements will be effective for annual reporting periods beginning on or after 1 January 2026, with
early application permitted, and are related to:

settling financial liabilities using electronic payments system; and

assessing contractual cash flow characteristics of financial assets, including those with sustainability-linked
features.

The Bank is in the process of assessing the impact of the new amendments.
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For the year ended 31 December 2024 (expressed in thousands of Armenian drams (AMD), except per share amounts)

IFRS 18 “Presentation and Disclosures in Financial Statements”

IFRS 18 will replace IAS 1 Presentation of Financial Statements and applies for annual reporting periods
beginning on or after 1 January 2027. The new standard introduces the following key new requirements.

Entities are required to classify all income and expenses into five categories in the statement of profit or loss,
namely the operating, investing, financing, discontinued operations and income tax categories. Entities are
also required to present a newly-defined operating profit subtotal. Entities' net profit will not change.

Management-defined performance measures (MPMs) are disclosed in a single note in the financial
statements.

Enhanced guidance is provided on how to group information in the financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the statement
of cash flows when presenting operating cash flows under the indirect method.

The Bank is still in the process of assessing the impact of the new standard, particularly with respect to the
structure of the Bank's statement of profit or loss, the statement of cash flows and the additional disclosures
required for MPMs. The Bank is also assessing the impact on how information is grouped in the financial
statements, including for items currently labelled as 'other'.

Lt Material accounting policies

The following material accounting policies have been applied in the preparation of the financial statements.
The accounting policies have been consistently applied.

L1 Basis of preparation

The financial statements have been prepared on a fair value basis for financial instruments at fair value
through profit or loss and at fair value through other comprehensive income. Other financial assets and
liabilities are stated at amortized cost and non-financial assets and liabilities are stated at historical cost with
the exception of land and buildings, which are stated at revalued amount.

L.2 Climate-related matters

The Bank and its customers may face significant climate-related risks in the future. These risks include the
threat of financial loss and adverse non-financial impacts that encompass the political, economic and
environmental responses to climate change. The key sources of climate risks have been identified as physical
and transition risks.

Physical risks arise as the result of acute weather events such as floods, droughts and wildfires, and longer-
term shifts in climate patterns, such as sustained higher temperatures, heat waves and droughts.

Transition risks may arise from the adjustments to a net-zero economy, e.g., changes to laws and regulations,
litigation due to failure to mitigate or adapt, and shifts in supply and demand for certain commodities,
products and services due to changes in consumer behaviour and investor demand.

These risks are receiving increasing regulatory, political and societal scrutiny, both within the country and
internationally. While certain physical risks may be predictable, there are significant uncertainties as to the
extent and timing of their manifestation. For transition risks, uncertainties remain as to the impacts of the
impending regulatory and policy shifts, changes in consumer demands and supply chains.

4.3 Foreign currency

Functional and presentation currency

The national currency of Armenia is the Armenian dram (“AMD?”), which is the Bank’s functional currency,
since this currency best reflects the economic substance of the underlying events and transactions of the
Bank.
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These financial statements are presented in AMD (unless otherwise stated), since management believes that
this currency is more useful for the users of these financial statements. All financial information presented in
AMD has been rounded to the nearest thousand.

Foreign currency transactions

Transactions in foreign currencies are initially recorded in the functional currency rate ruling at the date of
the transactions. Gains and losses resulting from the translation of trading assets are recognised in the
statement of profit or loss and other comprehensive income in net trading income, while gains less losses
resulting from translation of non-trading assets are recognized in the statement of profit or loss in net income
from foreign exchange operations. Monetary assets and liabilities denominated in foreign currencies are
retranslated at the functional currency rate of exchange ruling at the balance sheet date.

Changes in the fair value of monetary securities denominated in foreign currency classified as investment
securities at fair value through other comprehensive income are analysed between translation differences
resulting from changes in the amortised cost of the security and other changes in the carrying amount of the
security. Translation differences related to changes in the amortised cost are recognised in profit or loss, and
other changes in the carrying amount are recognised in the own equity.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using
the exchange rates as the dates of the initial transactions. Non-monetary items measured at fair value in a
foreign currency are translated using the exchange rates at the date when the fair value was determined.
Translation differences on non-monetary items, such as equities held at fair value through profit or loss, are
reported as part of the fair value gain or loss. Translation differences on non-monetary items, such as equities
classified as equity investment in respect of which an election has been made to present subsequent changes
in fair value in OCI are included in the fair value reserve in equity.

Differences between the contractual exchange rate of a certain transaction and the prevailing average
exchange rate on the date of the transaction are included in gains less losses from trading in foreign
currencies in net trading income.

The exchange rates at year-end used by the Bank in the preparation of the financial statements are as

follows:

31December 2024 31 December 2023
AMD/1USD 396.56 404.79
AMD/1 EUR 413.89 447.90
AMD/1 RUB 3.71 4.50
L.k Recognition of income and expenses

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Bank and the
revenue can be reliably measured. Expense is recognized to the extent that it is probable that the economic
benefits will flow from the Bank and the expense can be reliably measured. The following specific criteria
must also be met before revenue is recognized:

The effective interest rate method

Interest income and expense are recognised in profit or loss using the effective interest method. The "effective
interest rate" is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial instrument to:

the gross carrying amount of the financial asset; or
the amortised cost of the financial liability.

When calculating the effective interest rate for financial instruments other than purchased or originated
credit-impaired assets, the Bank estimates future cash flows considering all contractual terms of the financial
instrument, but not expected credit losses (ECL). For purchased or originated creditimpaired financial assets,
a credit-adjusted effective interest rate is calculated using estimated future cash flows including ECL.
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The calculation of the effective interest rate includes transaction costs and fees and points paid or received
that are an integral part of the effective interest rate. Transaction costs include incremental costs that are
directly attributable to the acquisition or issue of a financial asset or financial liability.

Amortised cost and gross carrying amount

The "amortised cost" of a financial asset or financial liability is the amount at which the financial asset or
financial liability is measured on initial recognition minus the principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between that initial amount and
the maturity amount and, for financial assets, adjusted for any expected credit loss allowance. The "gross
carrying amount of a financial asset" is the amortised cost of a financial asset before adjusting for any
expected credit loss allowance.

Calculation of interest income and expense

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.

However, for financial assets that have become credit-impaired subsequent to initial recognition, interest
income is calculated by applying the effective interest rate to the net amortised cost of the financial asset. If
the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

For financial assets that were credit-impaired on initial recognition, interest income is calculated by applying
the credit-adjusted effective interest rate to the amortised cost of the asset. The calculation of interest
income does not revert to a gross basis, even if the credit risk of the asset improves.

For information on when financial assets are credit-impaired, see Note 4.6 (vi).

Other interest income

In calculating other interest income, the nominal interest rate is applied to the gross asset value on a straight-
line basis.

Fee and commission income

Fee and commission income and expense that are integral to the effective interest rate on a financial asset or
financial liability are included in the effective interest rate.

Other fee and commission income — including account servicing fees, investment management fees, sales
commission, placement fees and syndication fees — is recognised as the related services are performed. If a
loan commitment is not expected to result in the draw-down of a loan, then the related loan commitment fee
is recognised on a straight-line basis over the commitment period.

A contract with a customer that results in a recognised financial instrument in the Bank’s financial statements
may be partially in the scope of IFRS 9 and partially in the scope of IFRS 15. If this is the case, then the Bank
first applies IFRS 9 to separate and measure the part of the contract that is in the scope of IFRS 9 and then
applies IFRS 15 to the residual.

Fee and commission expenses relate mainly to transaction and service fees, which are expensed as the

services are received.

Net gain (loss) from derecognition of financial assets and financial liabilities measured at fair value

Net gain (loss) from derecognition of financial assets and financial liabilities measured at fair value comprises
gains less losses related to trading assets and liabilities, and includes all realized and unrealized fair value
changes.

Net income from foreign exchange operations

Net income from foreign exchange operations includes net gain from trading in foreign currencies and also
foreign exchange translation gain or loss and is recognized in profit or loss when the corresponding service is
provided.
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L5 Income tax

Income tax on the profit for the year comprises current and deferred tax. Income tax is recognized in the
statement of profit or loss and other comprehensive income except to the extent that it relates to items
recognized directly in equity, in which case it is recognized in equity.

Current tax

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantially enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years. In the case when financial statements are authorized for issue before appropriate tax returns are
submitted, taxable profits or losses are based on estimates. Tax authorities might have more stringent
position in interpreting tax legislation and in reviewing tax calculations. As a result, tax authorities might
claim additional taxes for those transactions, for which they did not claim previously. As a result, significant
additional taxes, fines and penalties could arise. Tax review can include 3 calendar years immediately
preceding the year of a review. In certain circumstances tax review can include even more periods.

Deferred tax

Deferred tax assets and liabilities are calculated in respect of temporary differences using the liability
method. Deferred income taxes are provided for all temporary differences arising between the tax bases of
assets and liabilities and their carrying values for financial reporting purposes, except where the deferred
income tax arises from the initial recognition of goodwill or of an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss.

A deferred tax asset is recorded only to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences can be utilized. Deferred tax assets and liabilities are
measured at tax rates that are expected to apply to the period when the asset is realized or the liability is
settled, based on tax rates that have been enacted or substantively enacted at the balance sheet date.

The Republic of Armenia also has various operating taxes, which are assessed on the Bank’s activities. These
taxes are included as a component of other expenses in the statement of profit or loss and other
comprehensive income.

4.6 Financial instruments

) Recognition and initial measurement

The Bank initially recognises loans and advances, deposits, debt securities issued and subordinated liabilities
on the date on which they are originated. All other financial instruments (including regular-way purchases
and sales of financial assets) are recognised on the trade date, which is the date on which The Bank becomes
a party to the contractual provisions of the instrument.

At initial recognition Bank measures a financial asset or financial liability at fair value plus or minus, for an
item not at FVTPL, transaction costs that are directly attributable to its acquisition or issue.

iiM) Classification

Financial assets
On initial recognition, a financial asset is classified as measured at: amortised cost, FVOCI or FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

e the asset is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

e the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.
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A debt instrument is measured at FVOCI only if it meets both of the following conditions and is not designated
as at FVTPL:

e the asset is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

e the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Bank may irrevocably elect to
present subsequent changes in fair value in OCI. This election is made on an investment-by-investment basis.

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Bank may irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

Business model assessment

The Bank makes an assessment of the objective of a business model in which an asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management.
The information considered includes:

e the stated policies and objectives for the portfolio and the operation of those policies in practice. In
particular, whether management’s strategy focuses on earning contractual interest revenue, maintaining
a particular interest rate profile, matching the duration of the financial assets to the duration of the
liabilities that are funding those assets or realising cash flows through the sale of the assets;

e how the performance of the portfolio is evaluated and reported to the Bank's management;
o the risks that affect the performance of the business model and how those risks are managed;

e how managers of the business are compensated — e.g. whether compensation is based on the fair value of
the assets managed or the contractual cash flows collected; and

e the frequency, volume and timing of sales in prior periods, the reasons for such sales and its expectations
about future sales activity. However, information about sales activity is not considered in isolation, but as
part of an overall assessment of how the Bank's stated objective for managing the financial assets is
achieved and how cash flows are realised.

Assessment whether contractual cash flows are solely payments of principal and interest (The SPPI
test)

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk
associated with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs (e.g. liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Bank
considers the contractual terms of the instrument. This includes assessing whether the financial asset
contains a contractual term that could change the timing or amount of contractual cash flows such that it
would not meet this condition.

In making the assessment, the Bank considers:

e contingent events that would change the amount and timing of cash flows;
e leverage features;

e prepayment and extension terms;

e terms that limit the Bank's claim to cash flows from specified assets (e.g. non-recourse asset
arrangements); and

e features that modify consideration of the time value of money — e.g. periodical reset of interest rates.
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Reclassifications

Financial assets are not reclassified subsequent to their initial recognition, except in the period after the Bank
changes its business model for managing financial assets. Financial liabilities are never reclassified.

Financial liabilities

The Bank classifies its financial liabilities as measured at amortised cost or FVTPL.
iiii) Derecognition

Financial assets

The Bank derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire (see Note 4.6 (vi)), or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in which
the Bank neither transfers nor retains substantially all of the risks and rewards of ownership and it does not
retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the
carrying amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration
received (including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or
loss that had been recognised in OCl is recognised in profit or loss.

Any cumulative gain/loss recognised in OCI in respect of equity investment securities designated as at FVOCI
is not recognised in profit or loss on derecognition of such securities. Any interest in transferred financial
assets that qualify for derecognition that is created or retained by the Bank is recognised as a separate asset
or liability.

The Bank enters into transactions whereby it transfers assets recognised on its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets or a
portion of them. In such cases, the transferred assets are not derecognised. Examples of such transactions
are securities lending and sale-and-repurchase transactions.

When assets are sold to a third party with a concurrent total rate of return swap on the transferred assets,
the transaction is accounted for as a secured financing transaction similar to sale-and repurchase
transactions, because the Bank retains all or substantially all of the risks and rewards of ownership of such
assets.

In transactions in which the Bank neither retains nor transfers substantially all of the risks and rewards of
ownership of a financial asset and it retains control over the asset, the Bank continues to recognise the asset
to the extent of its continuing involvement, determined by the extent to which it is exposed to changes in the
value of the transferred asset.

In certain transactions, the Bank retains the obligation to service the transferred financial asset for a fee. The
transferred asset is derecognised if it meets the derecognition criteria. An asset or liability is recognised for
the servicing contract if the servicing fee is more than adequate (asset) or is less than adequate (liability) for
performing the servicing.

Financial liabilities
The Bank derecognises a financial liability when its contractual obligations are discharged or cancelled, or
expire.

iv) Modifications of financial assets and financial liabilities

Financial assets

If the terms of a financial asset are modified, the Bank evaluates whether the cash flows of the modified asset
are substantially different. If the cash flows are substantially different, then the contractual rights to cash
flows from the original financial asset are deemed to have expired. In this case, the original financial asset is
derecognised (see Note 4.6 (iii) and a new financial asset is recognised at fair value plus any eligible
transaction costs.
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If the cash flows of the modified asset carried at amortised cost are not substantially different, then the
modification does not result in derecognition of the financial asset. In this case, The Bank recalculates the
gross carrying amount of the financial asset and recognises the amount arising from adjusting the gross
carrying amount as a modification gain or loss in profit or loss. If such a modification is carried out because
of financial difficulties of the borrower (see Note 4.6 (vi), then the gain or loss is presented together with
impairment losses. In other cases, it is presented as interest income.

Financial liabilities

The Bank derecognises a financial liability when its terms are modified and the cash flows of the modified
liability are substantially different. In this case, a new financial liability based on the modified terms is
recognised at fair value. The difference between the carrying amount of the financial liability extinguished
and the new financial liability with modified terms is recognised in profit or loss.

V) Offsetting

Financial assets and liabilities, and income and expenses, are offset and the net amount reported in the
financial statements when there is a legally enforceable right to set off the recognised amounts and there is
an intention to settle on a net basis, or realise the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted under IFRS, or for gains and losses
arising from a group of similar transactions such as in the Bank’s trading activity.
Vi) Impairment

The Bank assesses on a forward-looking basis the expected credit losses (‘ECL’) on the following financial
instruments that are not measured at FVTPL:

e financial assets measured at amortised cost

o financial assets measured at fair value through other comprehensive income
e lease receivables

e loan commitments to provide a loan

e financial guarantee contracts

No impairment loss is recognised on equity investments.

The Bank measures loss allowances at an amount equal to lifetime ECL, except for the following, for which
they are measured as 12-month ECL:

e debt investment securities that are determined to have low credit risk at the reporting date; and

e other financial instruments on which credit risk has not increased significantly since their initial
recognition.

12-month ECL (12mECLs) are the portion of ECL that result from default events on a financial instrument that
are possible within the 12 months after the reporting date.

Lifetime expected credit losses (LTECLSs) are the expected credit losses that result from all possible default
events over the expected life of a financial instrument.

Measurement of ECL

Both LTECLs and 12mECLs are calculated on either an individual basis or a collective basis, depending on the
nature of the underlying portfolio of financial instruments.

The Bank has established a policy to perform an assessment, at the end of each reporting period, of whether
a financial instrument’s credit risk has increased significantly since initial recognition, by considering the
change in the risk of default occurring over the remaining life of the financial instrument. This is further
explained in Note 36.1.2.

Based on the above process, The Bank groups its financial instruments into Stage 1, Stage 2, Stage 3 and
POCI, as described below:
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Stage 1: When loans are first recognised, The Bank recognises an allowance based on 12mECLs. Stage 1 loans
also include facilities where the credit risk has improved and the loan has been reclassified from Stage 2.

Stage 2: When a loan has shown a significant increase in credit risk since origination, The Bank records an
allowance for the LTECLs. Stage 2 loans also include facilities, where the credit risk has improved and the
loan has been reclassified from Stage 3.

Stage 3: Loans considered credit-impaired. The Bank records an allowance for the LTECLs.

POCI: Purchased or originated credit impaired (POCI) assets are financial assets that are credit impaired on
initial recognition. POCI assets are recorded at fair value at original recognition and interest income is
subsequently recognised based on a credit-adjusted EIR. ECLs are only recognised or released to the extent
that there is a subsequent change in the expected credit losses.

Expected credit losses are the discounted product of the Probability of Default (PD), Exposure at Default
(EAD), and Loss Given Default (LGD), defined as follows:

PD (the Probability of Default) is an estimate of the likelihood of default over a given time horizon. A default
may only happen at a certain time over the assessed period, if the facility has not been previously
derecognised and is still in the portfolio.

EAD (the Exposure at Default) is an estimate of the exposure at a future default date, taking into account
expected changes in the exposure after the reporting date, including repayments of principal and interest,
whether scheduled by contract or otherwise, expected drawdowns on committed facilities, and accrued
interest from missed payments.

LGD (the Loss Given Default) is an estimate of the loss arising in the case where a default occurs at a given
time. It is based on the difference between the contractual cash flows due and those that the lender would
expect to receive, including from the realisation of any collateral. It is usually expressed as a percentage of
the EAD.

The PD, the EAD and the LGD are further explained in Note 36.1.2.

Restructured financial assets

If the terms of a financial asset are renegotiated or modified or an existing financial asset is replaced with a
new one due to financial difficulties of the borrower, then an assessment is made of whether the financial
asset should be derecognised (see Note 4.6 (iii)) and ECL are measured as follows.

e If the expected restructuring will not result in derecognition of the existing asset, then the expected cash
flows arising from the modified financial asset are included in calculating the cash shortfalls from the
existing asset.

o If the expected restructuring will result in derecognition of the existing asset, then the expected fair value
of the new asset is treated as the final cash flow from the existing financial asset at the time of its
derecognition. This amount is included in calculating the cash shortfalls from the existing financial asset
that are discounted from the expected date of derecognition to the reporting date using the original
effective interest rate of the existing financial asset.

Credit-impaired financial assets

At each reporting date, The Bank assesses whether financial assets carried at amortised cost and debt
financial assets carried at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have
occurred. Evidence that a financial asset is credit-impaired includes the following observable data:

e significant financial difficulty of the borrower or issuer;

e a breach of contract such as a default or past due event;

e the restructuring of a loan or advance by The Bank on terms that The Bank would not consider otherwise;
e it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or

e the disappearance of an active market for a security because of financial difficulties.
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A loan that has been renegotiated due to a deterioration in the borrower’s condition is usually considered to
be credit-impaired unless there is evidence that the risk of not receiving contractual cash flows has reduced
significantly and there are no other indicators of impairment.

In making an assessment of whether an investment in sovereign debt is credit-impaired, The Bank considers
the following factors:

e The market’s assessment of creditworthiness as reflected in the bond yields.
e The rating agencies’ assessments of creditworthiness.

e The country’s ability to access the capital markets for new debt issuance.

Presentation of allowances for ECL in the statement of financial position
Allowances for ECL are presented in the statement of financial position as follows:
¢ financial assets measured at amortised cost: as a deduction from the gross carrying amount of the assets;

e debt instruments measured at FVOCI: no loss allowance is recognised in the statement of financial
position because the carrying amount of these assets is their fair value. However, the loss allowance is
disclosed and is recognised in the fair value reserve.

¢ loan commitments and financial guarantee contracts: generally, as a provision;

- When estimating LTECLs for undrawn loan commitments, The Bank estimates the expected portion
of the loan commitment that will be drawn down over its expected life. Expected credit losses are
subsequently based on the present value of the expected cash flow shortfall if the loan were drawn
down. The expected cash shortfalls are discounted at an approximation to the expected EIR on the
loan.

- where a financial instrument includes both a drawn and an undrawn component, and The Bank
cannot identify the ECL on the loan commitment component separately from those on the drawn
component: The Bank presents a combined loss allowance for both components. The combined
amount is presented as a deduction from the gross carrying amount of the drawn component. Any
excess of the loss allowance over the gross amount of the drawn component is presented as a
provision;

- the Bank's liability under each guarantee is measured at the higher of the amount initially
recognised less cumulative amortisation recognised in the income statement, and the ECL provision.
For this purpose, the Bank estimates ECLs based on the present value of the expected payments to
reimburse the holder for a credit loss that it incurs. The shortfalls are discounted by the risk-adjusted
interest rate relevant to the exposure. The ECLs related to financial guarantee contracts are
recognised within Provisions.

Write-offs

Loans and debt securities are written off (either partially or in full) when there is no realistic prospect of
recovery. This is generally the case when the Bank determines that the borrower does not have assets or
sources of income that could generate sufficient cash flows to repay the amounts subject to the write-off.
Both the total carrying amount of the asset and the impairment allowance (if any) are written off directly. A
write-off represents a partial or complete derecognition. However, financial assets that are written off could
still be subject to enforcement activities in order to comply with the Bank's procedures for recovery of
amounts due.

4.6.1 Cash

Cash comprise cash on hand, balances on correspondent accounts with the Central Bank of Armenia
(excluding those funds deposited for the settlement of ArCa payment cards), and amounts due from other
banks, which can be converted into cash at short notice, including highly liquid investments maturing within
90 days from the date of acquisition that are readily convertible into known amounts of cash and which are
subject to an insignificant risk of changes in value.

Cash are carried at amortised cost.
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4.6.2 Amounts due from financial institutions

In the normal course of business, the Bank maintains advances or deposits for various periods of time with
other banks. Loans and advances to banks with a fixed maturity term are subsequently measured at
amortized cost using the effective interest method. Those that do not have fixed maturities are carried at
amortized cost based on maturities estimated by management. Amounts due from financial institutions are
carried net of any allowance for impairment losses.

4.6.3 Trading assets and liabilities

"Trading assets and liabilities" are those assets and liabilities that the Bank acquires or incurs principally for
the purpose of selling or repurchasing in the near term, or holds as part of a portfolio that is managed
together for short-term profit or position taking. Trading assets and liabilities are initially recognised and
subsequently measured at fair value in the statement of financial position, with transaction costs recognised
in profit or loss. All changes in fair value are recognised as part of net trading income in profit or loss.

In the normal course of business, the Bank enters into various derivative financial instruments including
futures, forwards, swaps and options in the foreign exchange and capital markets. Such financial instruments
are held for trading and are initially recognised in accordance with the policy for initial recognition of
financial instruments and are subsequently measured at fair value. The fair values are estimated based on
quoted market prices or pricing models that take into account the current market and contractual prices of
the underlying instruments and other factors. Derivatives are carried as assets when their fair value is positive
and as liabilities when it is negative.

4.6.4 Loans and advances

Loans and advances are financial assets with fixed or determinable payments, which arise when the Bank
provides money directly to a debtor with no intention of trading the receivable.

Loans granted with fixed maturities are initially recognized at fair value plus related transaction costs. Where
the fair value of consideration given does not equal the fair value of the loan, for example where the loan is
issued at lower than market rates, the difference between the fair value of consideration given and the fair
value of the loan is recognized as a loss on initial recognition of the loan and included in the statement of
profit or loss and other comprehensive income as losses on origination of assets. Subsequently, the loans and
advances are measured at amortised cost using the effective interest method. Loans and advances that do
not have fixed maturities are accounted for under the effective interest method based on expected maturity.
Loans and advances to customers are carried net of any allowance for impairment losses.

4.6.5 Investment securities

The "investment securities" caption in the statement of financial position includes:

e debt investment securities measured at amortised cost; these are initially measured at fair value plus
incremental direct transaction costs, and subsequently at their amortised cost using the effective interest
method;

e debt and equity investment securities mandatorily measured at FVTPL or designated as at FVTPL; these
are at fair value with changes recognised immediately in profit or loss;

e debt securities measured at FVOCI; and
e equity investment securities designated as at FVOCI.

For debt securities measured at FVOCI, gains and losses are recognised in OCI, except for the following,
which are recognised in profit or loss in the same manner as for financial assets measured at amortised cost:

e interest revenue using the effective interest method;
e ECL and reversals; and
o foreign exchange gains and losses.

When debt security measured at FVOCI is derecognised, the cumulative gain or loss previously recognised in
OCl is reclassified from equity to profit or loss.
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The Bank elects to present in OCI changes in the fair value of certain investments in equity instruments that
are not held for trading. The election is made on an instrument-by-instrument basis on initial recognition and
is irrevocable.

Gains and losses on such equity instruments are never reclassified to profit or loss and no impairment is
recognised in profit or loss. Dividends are recognised in profit or loss unless they clearly represent a recovery
of part of the cost of the investment, in which case they are recognised in OCI. Cumulative gains and losses
recognised in OCI are transferred to retained earnings on disposal of an investment.

4.6.6 Repurchase and reverse repurchase agreements

Sale and repurchase agreements (“repos”) are treated as secured financing transactions. Securities sold
under sale and repurchase agreements are retained in the statement of financial position and, in case the
transferee has the right by contract or custom to sell or repledge them, reclassified as securities pledged
under sale and repurchase agreements and faced as the separate balance sheet item. The corresponding
liability is presented within amounts due to financial institutions or customers.

Securities purchased under agreements to resell (“reverse repo”) are recorded as amounts due from financial
institutions or loans and advances to customers as appropriate and are not recognized in the statement of
financial position. The difference between sale and repurchase price is treated as interest and accrued over
the life of repo agreements using the effective yield method.

If assets purchased under an agreement to resell are sold to third parties, the obligation to return the
securities is recorded as a trading liability and measured at fair value.

L7 Leases

For any new contracts the Bank considers whether a contract is, or contains a lease. A lease is defined as ‘a
contract, or part of a contract, that conveys the right to use an asset (the underlying asset) for a period of
time in exchange for consideration’. To apply this definition, the Bank assesses whether the contract meets
three key evaluations which are whether:

the contract contains an identified asset, which is either explicitly identified in the contract or implicitly
specified by being identified at the time the asset is made available to the Bank,

the Bank has the right to obtain substantially all of the economic benefits from use of the identified asset
throughout the period of use, considering its rights within the defies scope of the contract,

the Bank has the right to direct the use of the identified asset throughout the period of use. The Bank assess
whether it has the right to direct ‘how and for what purpose’ the asset is used throughout the period of use.

Measurement and recognition of leases

Bank as a lessee

At lease commencement date, the Bank recognises a right-of-use asset and a lease liability on the balance
sheet. The right-of-use asset is measured at cost, which is made up of the initial measurement of the lease
liability, any initial direct costs incurred by the Bank, an estimate of any costs to dismantle and remove the
asset at the end of the lease, and any lease payments made in advance of the lease commencement date
(net of any incentives received).

The Bank depreciates the right-of-use assets on a straight-line basis from the lease commencement date to
the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The Bank also
assesses the right-of-use asset for impairment when such indicators exist. Leasehold improvements are
capitalized and depreciated over the shorter of the lease term and their useful lives on a straight-line basis

At the commencement date, the Bank measures the lease liability at the present value of the lease payments
unpaid at that date, discounted using the interest rate implicit in the lease if that rate is readily available or
the Bank’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including
in substance fixed), variable payments based on an index or rate, amounts expected to be payable under a
residual value guarantee and payments arising from options reasonably certain to be exercised.
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Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest.
It is remeasured to reflect any reassessment or modification, or if there are changes in in-substance fixed
payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use asset, or
profit and loss if the right-of-use asset is already reduced to zero.

The Bank determines its incremental borrowing rate by analysing its borrowings from various external sources
and makes certain adjustments to reflect the terms of the lease and type of asset leased.

On the statement of financial position, right-of-use assets have been included in property, plant and
equipment and lease liabilities have been included in the other liabilities.

4.8 Precious metals

Gold and other precious metals are recorded at CBA prices which approximate fair values and are quoted
according to London Bullion Market rates. Precious metals are included in other assets in the statement of
financial position.

Changes in the bid prices are recorded in net gain/loss on operations with precious metals in other income
and expense.

4.9 Property and equipment

Property and equipment are recorded at historical cost less accumulated depreciation. The Bank’s buildings
are stated at fair value less accumulated depreciation. If the recoverable value of property and equipment is
lower than its carrying amount, due to circumstances not considered to be temporary, the respective asset is
written down to its recoverable value. Land is carried at historical cost and it has unlimited useful life and thus
is not depreciated.

Depreciation is calculated using the straight-line method based on the estimated useful life of the asset. The
following depreciation rates have been applied:

Useful life Rate

(years) (%)

Buildings 50 2
Computers 3-5 33.3-20
Vehicles 8 12.5
Other fixed assets 8 12.5

Leasehold improvements are capitalized and depreciated over the shorter of the lease term and their useful
lives on a straight-line basis. Assets under the course of construction are accounted based on actual
expenditures less any impairment losses. Upon completion of construction assets are transferred to property
plant and equipment and accounted at their carrying amounts. Assets under the course of construction are
not depreciated until they are ready for usage.

Repairs and maintenance are charged to the statement of profit or loss and other comprehensive income
during the period in which they are incurred. The cost of major renovations is included in the carrying amount
of the asset when it is incurred and when it satisfies the criteria for asset recognition. Major renovations are
depreciated over the remaining useful life of the related asset.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are included
in operating profit.

Any revaluation surplus is credited to the revaluation reserve for property and equipment included in the
revaluation reserve for property and equipment in equity section of the balance sheet, except to the extent
that it reverses a revaluation decrease of the same asset previously recognised in the statement of income, in
which case the increase is recognised in the statement of income. A revaluation deficit is recognised in the
statement of income, except that a deficit directly offsetting a previous surplus on the same asset is directly
offset against the surplus in the revaluation reserve for property and equipment.
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Along with the usage of fixed assets, the difference of the calculated depreciation based on the revalued
amount of the asset and calculated depreciation based on the cost of the asset is transferred to retained
earnings.

In case of sale or write-off of fixed assets the balance relating to revaluation reserve of that fixed assets is
totally transferred to retained earnings.

410 Intangible assets
Intangible assets include computer software, licences and other.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment
losses. The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets with
finite lives are amortised on a straight-line basis over the useful economic lives of 1to 10 years and assessed
for impairment whenever there is an indication that the intangible asset may be impaired. Amortisation
periods and methods for intangible assets with finite useful lives are reviewed at least at each financial year-
end.

Costs associated with maintaining computer software programmes are recorded as an expense as incurred.

4.1 Repossessed assets

The Bank’s policy is to determine whether a repossessed asset can be best used for its internal operations or
should be sold. Assets determined to be useful for the internal operations are transferred to their relevant
asset category at the lower of their repossessed value or the carrying value of the original secured asset.
Assets for which selling is determined to be a better option are transferred to assets held for sale at their fair
value (if financial assets) and fair value less cost to sell for non-financial assets at the repossession date in,
line with the Bank’s policy.

In certain circumstances, assets are repossessed following the foreclosure on loans that are in default.
Repossessed assets are measured at the lower of cost and fair value less costs to sell.

412  Impairment of non-financial assets

Other non-financial assets, other than deferred taxes, are assessed at each reporting date for any
indications of impairment. The recoverable amount of non-financial assets is the greater of their air value less
costs to sell and value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific to
the asset. For an asset that does not generate cash inflows largely independent of those from other assets,
the recoverable amount is determined for the cash-generating unit to which the asset belongs. An impairment
loss is recognised when the carrying amount of an asset or its cash-generating unit exceeds its recoverable
amount.

All impairment losses in respect of non-financial assets are recognised in profit or loss and reversed only if
there has been a change in the estimates used to determine the recoverable amount. Any impairment loss
reversed is only reversed to the extent that the asset’s carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised.

413  Borrowings

Borrowings, which include [add or delete if necessary] amounts due to the Central Bank and Government,
amounts due to financial institutions, amounts due to customers, debt securities issued and subordinated
debt are initially recognised at the fair value of the consideration received less directly attributable
transaction costs. After initial recognition, borrowings are subsequently measured at amortised cost using the
effective interest method. Gains and losses are recognised in the statement of profit or loss and other
comprehensive income when the liabilities are derecognised as well as through the amortisation process.
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L1t  Financial guarantees and loan commitments

"Financial guarantees" are contracts that require The Bank to make specified payments to reimburse the
holder for a loss that it incurs because a specified debtor fails to make payment when it is due in accordance
with the terms of a debt instrument. "Loan commitments" are firm commitments to provide credit under pre-
specified terms and conditions.

Financial guarantees issued or commitments to provide a loan at a below-market interest rate are initially
measured at fair value. Subsequently, they are measured at the higher of the loss allowance determined in
accordance with IFRS 9 and the amount initially recognised less, when appropriate, the cumulative amount of
income recognised in accordance with the principles of IFRS 15.

Non-financial guarantee agreements issued by the Bank meet the definition of a loan commitment and the
Bank applies IFRS 9.

Liabilities arising from financial guarantees and loan commitments are included within provisions.

L.15 Provisions

Provisions are recognised when the Bank has a present legal or constructive obligation as a result of past
events, and it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate of the amount of obligation can be made. Provisions also include

liabilities arising from financial guarantees and loan commitments as provided in Note L.14.

416  Equity

Share capital

Ordinary shares and non-redeemable preference shares are classified as equity. External costs directly
attributable to the issue of new shares, other than on a business combination, are shown as a deduction from
the proceeds in equity. Any excess of the fair value of consideration received over the par value of shares
issued is recognised as additional paid-in capital.

Share premium

Share premium includes any premium received from the issue of shares. Any expense in respect of transaction
which is related to the issue of shares is reduced from the share premium.

Retained earnings

Include accumulated earnings of current and previous periods.

Dividends

Dividends are recognised as a liability and deducted from equity at the balance sheet date only if they are
declared before or on the balance sheet date. Dividends are disclosed when they are proposed before the
balance sheet date or proposed or declared after the balance sheet date.

Dividends on preferred shares are deducted from capital and have a guaranteed annual dividend of no less
than 14% of their nominal value per share.
Property revaluation surplus

The property revaluation surplus is used to record increases in the fair value of property and equipment and
decreases to the extent that such decrease relates to an increase on the same asset previously recognised in
equity.

Fair value reserve for investments securities at FVOCI

This reserve records fair value changes in investment securities at fair value through other comprehensive
income.
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417  Segment reporting

In terms of IFRS 8 the Bank’s operations are not separated to operating segments and are a complete
business unit. The Bank’s chief operating decision making body makes the decisions based on the joint results
and no operational segment is extracted from the general operations. The Bank’s assets are mainly
distributed in the territory of the Republic of Armenia. The Bank’s income is derived from the Armenian
sources.

418  Significant management judgement in applying accounting policies and estimation
uncertainty

The preparation of financial statements in conformity with IFRS requires management to make judgments,
estimates and assumptions that affect the application of policies and the reported amounts of assets and
liabilities, income and expense. The estimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under the circumstances, the results of which
form the basis of making the judgements about carrying values of assets and liabilities that are not readily
apparent from other sources. Although these estimates are based on management’s best knowledge of
current events and actions, actual results ultimately may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates

are recognized in the period in which the estimates are revised and in any future periods affected.

4.18.1 Significant judgements in applying accounting policies

The following are the judgements made by management in applying the accounting policies that have the
most significant effect on the financial statements.

Classification of financial assets:

The Bank assesses the business model within which the assets are held and also assesses whether the
contractual terms of the financial asset are solely payments of principal and interest on the outstanding
principal amount (see Note 4.6 (ii)).

Establish criteria for calculating ECL

The Bank establishes the criteria for determining whether credit risk on the financial asset has increased
significantly since initial recognition, determines methodology for incorporating forward- looking information
into measurement of ECL and selects and approves of models used to measure ECL.

4.18.2 Assumptions and estimations uncertainty

Measurement of fair values

Management uses valuation techniques to determine the fair value of financial instruments (where active
market quotes are not available) and non-financial assets. This involves developing estimates and
assumptions consistent with how market participants would price the instrument. Management bases its
assumptions on observable data as far as possible but this is not always available. In that case management
uses the best information available. Estimated fair values may vary from the actual prices that would be
achieved in an arm’s length transaction at the reporting date (see Note 33).

Useful Life of property and equipment

Useful life evaluation of property and equipment is the result of judgement, based on the experience with
similar assets. Future economic benefits are embodied in assets and mainly consumed along with usage.
Management evaluates the remaining useful life according to the asset’s current technical condition and
estimated period, during which the Bank expects to receive benefits. For the evaluation of remaining useful
life are considered the following main factors: expectable usage of assets, depending on the operational
factors and maintenance program, that is depreciation arising from the changes in the market conditions.
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Extension options for leases

When the Bank has the option to extend a lease, management uses its judgement to determine whether or not
an option would be reasonably certain to be exercised. Management considers all facts and circumstances
including their past practice and any cost that will be incurred to change the asset if an option to extend is
not taken, to help them determine the lease term.

Impairment of financial instruments

The Bank assess of whether credit risk on the financial asset has increased significantly since initial
recognition and incorporation of forward-looking information in the measurement of ECL (see Note 36.1.2), as
well as the key assumptions used in estimating recoverable cash flows (see Note 4.6 (vi)).

Tax legislation

Armenian tax legislation is subject to varying interpretations. see Note 31.

5 Net interest income

2024 2023
Interest income calculated using effective interest rate
Loans and advances to customers 38,615,741 33,075,269
Amounts due from financial institutions 375,679 682,823
Reverse repurchase agreements 1,121,583 874,826
Investment securities at FVOCI 1,281,924 2,187,963
Investment securities at amortised cost 4,761,301 2,256,245
Other interest income 67,571 78,573
Total interest income 46,223,799 39,155,699
Current accounts and deposits from customers 9,902,421 7,579,766
Deposits and balances in banks 8,342,841 8,683,575
Repurchase agreements 4,124,927 2,886,840
Subordinated debt 699,945 649,867
Loans from CBA and Government of the Republic of Armenia 2,659,916 2,044,766
Loans from international financial institutions 793,665 862,857
Debt securities issued 837,289 727,079
Lease liabilities 179,048 157,659
Total interest expense 27,540,052 23,592,409
Total net interest income 18,683,747 15,563,290
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6 Fee and commission income and expense
2024 2023

Wire transfer fees 2,919,819 2,136,435
Cash out operations 339,916 345,272
Plastic cards operations 4,133,182 3,178,773
Guarantees and letters of credit 310,427 289,613
Other commissions income 2,126 1,136
Total fee and commission income 7,705,470 5,951,229
Plastic cards operations 1,913,837 1,640,112
Costs associated with getting loans 99,910 88,942
Wire transfer fees 292,632 189,423
Guarantees and letters of credit 25,169 24,082
Cash out operations 120,004 132,556
Service fees for correspondent accounts 6,437 951
Other commission expenses 14,712 14,849
Total fee and commission expense 2,472,701 2,090,915
7 Net income from foreign exchange operations

2024p. 2023p.
Net gain from trading in foreign currencies 2,576,958 2,685,570
Foreign exchange translation loss (89,754) (304,026)
Total net income from foreign exchange operations 2,487,204 2,381,544
8 Other income

2024p. 2023p.
Fines and penalties received 387,086 450,095
Income from operations in precious metals 184,222 26,808
Other income 208,034 223,275
Total other income 779,342 700,178
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% Credit loss expense (reversal of credit loss expense)
2024
Note Stage 1 Stage 2 Stage 3 Total
Cash 15 (21,126) - - (21,126)
Amounts due from financial
institutions 17 (10,850) - - (10,850)
Reverse repurchase agreements 18 (66,193) - - (66,193)
Loans and advances to customers 19 (2,768,128) 277,549 274,296 (2,216,283)
Investment securities 20 (305,668) - - (305,668)
Other assets 23 8,050 - - 8,050
Financial guarantees 30 48,371 - - 48,371
Total credit loss expense (reversal of
credit loss expense) (3,115,544) 277,549 274,296  (2,563,699)
2023
Note Stage 1 Stage 2 Stage 3 Total
Cash 15 (20,186) - - (20,186)
Amounts due from financial
institutions 17 (21,592) - - (21,592)
Reverse repurchase agreements 18 8,324 - - 8,324
Loans and advances to customers 19 2,889,637 154,239 (1,104,779) 1,939,097
Investment securities 20 (92,579) - - (92,579)
Other assets 23 (35,299) - - (35,299)
Financial guarantees 30 (84,116) - - (84,116)
Total credit loss expense (reversal of
credit loss expense) 2,644,189 154,239 (1,104,779) 1,693,649

10  Loss from derecognition of financial assets at amortized cost

In 19 September 2023, Azerbaijan initiated renewed military operations in the territory of Nagorno Karabagh,
leading to the displacement of its population from their residences. In response to the escalating situation,
the President of Nagorno Karabagh issued a decree for the dissolution of all state institutions and
organizations under departmental subordination, effective until 1 January 2024.

In December 2023, recognizing the significance of recovering the losses incurred by the impacted financial
institutions and their consequential impact on economic development, the Government of the Republic of
Armenia initiated measures to support financial organizations affected by the armed conflict.

In December 2023, the Government of the Republic of Armenia made a decision to issue long-term state
treasury bonds with a coupon yield of 9.6% in exchange for the concession of financial claims (property
rights) held by financial organizations of the Republic of Armenia against the Government of Nagorno-
Karabakh, its foundations, individual legal entities, and individuals, for the purpose of placement.

As at 31 December 2024 the Bank assigned to the Government of the Republic of Armenia the right of claim
consumer and mortgage loans granted to individuals in the amount of AMD 8,451 thousand and commercial
loans granted to legal entities in the amount of AMD 12,095,078 thousand (see Note 19), in return for which it
received government bonds issued by the Government of the Republic of Armenia with a total nominal value
of AMD 8,472,470 thousand (see Notes 19, 20). The nominal value of the bonds received at the time of the
exchange corresponded to 70% of the amount of the assigned right to claim, as a result of which the Bank
incurred a loss from the assignment of debt in the amount of AMD 3,631,059 thousand (see Note 19) as at the
date of the transaction.
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As at 31 December 2023 the Bank assigned to the Government of the Republic of Armenia the right of claim
for investments in securities issued by the Government of Nagorno-Karabakh (see Note 20) and its funds with
a carrying amount of AMD 639,648 thousand and loans of AMD 691,493 thousand to individuals (see Note
20), in return for which it received from the Government of the Republic of Armenia government bonds issued
for a total amount of AMD 931,798 thousand nominal value (see Note 19). The nominal value of the received
bonds at the time of exchange corresponded to 70% of the assigned claim, as a result of which the Bank
incurred a loss of AMD 399,343 thousand (see Notes 19, 20) from the assignment of debt as at the date of the
transaction.

1 Personnel expenses

2024 2023
Compensations of employees, related taxes included 7,540,220 6,867,300
Personnel training and other expenses 58,804 31,303
Total personnel expenses 7,599,024 6,898,603
12 Other expenses

2024 2023
Repair and maintenance of property and equipment 1,159,315 993,288
Charity expenses 168,850 218,645
Advertising and representative costs 455,016 483,481
Expenses for cash collection services 374,089 347,255
Security 418,188 402,641
Taxes, other than income tax, duties 515,720 446,690
VISA membership and card issuance costs 670,189 451,775
Guarantee payments to deposit guarantee fund 251,155 247,746
Insurance costs 204,911 180,239
Office supplies 240,097 279,845
Communications 148,068 130,962
Business trip expenses 82,686 51,499
Consulting and professional services 41,477 28,477
Other operating expenses 501,561 474,692
Total other expenses 5,231,322 4,737,235
13  Income tax expense

2024 2023
Current tax expense 2,255,643 2,057,386
Adjustments of income tax of previous years 1,496 24,411
Deferred tax expense (recovery) (127,995) (44,695)
Total income tax expense 2,129,144 2,037,102

The corporate income tax within the Republic of Armenia is levied at the rate of 18% (2023: 18%). Differences
between IFRS and RA statutory tax regulations give rise to certain temporary differences between the
carrying value of certain assets and liabilities for financial reporting purposes and for profit tax purposes.
Deferred income tax is calculated using the principal tax rate of 18%.
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Numerical reconciliation between the tax expenses and accounting profit is provided below:

Effective tax

Effective tax

2024 rate (%) 2023 rate (%)
Profit before taxation 11,133,456 6,777,190
Income tax 2,004,022 18 1,219,894 18
Non-taxable income from financial assets
measured at fair value through profit and
loss (4,249) - (22,383) -
Non-deductible expenses 111,719 1 760,455 1
Foreign exchange losses 16,156 - 54,725 1
Non-deductible expense of previous year 1,496 - 24,411 -
Income tax expense 2,129,144 19 2,037,102 30
Deferred tax calculation in respect of temporary differences:
Recognized in 2024
other
Recognized in comprehensive Deferred tax Deferred tax
2023  profit or loss income Net asset liability
Accrued expenses and
other liabilities 292,301 16,334 - 308,635 308,635 -
Right-of-use assets 127,925 15,488 - 143,413 143,413 -
Loans and advances to customers (268,500) 113,131 - (155,369) - (155,369)
Cash 2,492 B,436) - (O4k) - (4k)
Investments in securities 165,007 (55,021) (4+3,049) 66,937 66,937 -
Contingent liabilities (22,205) 7,066 - (15,139) - (15,139)
Amounts due from financial
institutions 16,323 (12,646) - 3,677 3,677 -
Property and equipment (1,501,340) 47,079 - (1,454,261) - (1,454,261)
Deferred tax asset (liability) (1,187,997) 127,995 (4+3,049) (1,103,051) 522,662 (1,625,713)
Recognized in 2023
Recognized other
in profit or comprehensive Deferred tax Deferred tax
2022 loss income Net asset liability
Accrued expenses and
other liabilities 247,035 45,266 - 292,301 292,301 -
Right-of-use assets 73,867 54,058 - 127,925 127,925 -
Loans and advances to customers (198,951) (69,549) - (268,500) - (268,500)
Cash 6,068 (3,576) - 2,492 2,492 -
Investments in securities 366,281 (14,893) (186,381) 165,007 165,007 -
Contingent liabilities (10,313) (11,892) - (22,205) - (22,205)
Amounts due from financial
institutions 9,202 7,121 - 16,323 16,323 -
Property and equipment (670,635) 38,160 (868,865) (1,501,340) - (1,501,340)
Deferred tax asset (liability) (177 ,446) L414,695 (1,055,246) (1,187,997) 604,048 (1,792,045)
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14 Earnings per share

2024 2023
Profit for the year 9,004,312 4,740,088
Dividends on preferred shares (894,103) (891,660)
Net profit attributable to owners of ordinary shares* 8,110,209 3,848,428
Weighted average number of ordinary shares 11,443,104 10,869,430
Earnings per share — basic 0.71 0.35

The increase in the number of shares is due to the registration of a stock split in the ratio of 1 share to 5
shares.

15 Cash

31 December 2024 31 December 2023

Correspondent accounts with banks 1,518,613 1,722,339
Correspondent account with the CBA 43,875,985 53,348,800
Cash on hand 18,435,660 16,529,115

63,830,258 71,600,254
Credit loss allowance (9,943) (31,069)
Total cash 63,820,315 71,569,185

As at 31 December 2024 correspondent account with Central Bank of Armenia represents the obligatory
minimum reserve deposits with the CBA, which as at 31 December is computed at 4% of the Bank obligations
denominated in Armenian drams and 18% of the Bank obligations, denominated in foreign currency. The
banks are required to maintain 6% of amounts attracted in foreign currency as cash deposit with CBA in
Armenian drams, and 12% - in the foreign currency.

The Bank’s right to withdraw reserves held in AMD is not limited by the legislation; however, if the Bank
doesn’t ensure the minimum average monthly amount of the reserve, sanctions may be applied to the latter.
For mandatory reserves held in foreign currency, the Bank is obliged to ensure a minimum daily balance.

As at 31 December 2024 the reserves amounts to AMD 24,863,699 thousand (2023: AMD 26,496,582
thousand).

As at 31 December 2024 correspondent accounts in amounts of AMD 940,546 thousand (61.9%) (2023: AMD
1,422,452 thousand (83%) in 2 banks) were due from 3 commercial banks.

An analysis of changes in the ECLs on cash as follows:

31 December 2024 31 December 2023

Stage 1 Total Stage 1 Total

ECL allowance at 1 January 31,069 31,069 51,255 51,255
Net remeasurement of loss allowance (21,126) (21,126) (20,186) (20,186)
Balance at 31 December 9,943 9,943 31,069 31,069

Non-cash transactions performed by the Bank during 2024 are represented by:

e repayment of loan in amount of AMD 15,818 thousand by providing collaterals (2023: AMD 2,435,818
thousand) (see Note 19).
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16 Derivative financial instruments

The Bank enters into derivative financial instruments principally for trading purposes. The aggregate
contractual or notional amount of derivative financial instruments on hand, the extent to which instruments
are favourable or unfavourable, and thus the aggregate fair values of derivative financial assets and
liabilities, can fluctuate significantly from time to time.

The fair values of derivative instruments held are set out below:

31 December 2024

Fair value of Fair value of
Notional amount assets liabilities

Foreign exchange contracts
Other derivative instuments 531,139 - 119,575
Total derivative financial instruments 119,575

31 December 2023

Fair value of Fair value of
Notional amount assets liabilities

Foreign exchange contracts
Foreign exchange swap contracts 1,701,769 829 13,518
Other derivative instruments 1,042,006 L97 1,666
Total derivative financial instruments - 1,326 15,184

17 Amounts due from financial institutions

31 December 2024 31 December 2023

Loans to banks and financial institutions 1,010,649 620,821
Deposited funds on card clearing transactions 2,882,754 2,391,966
Payment system receivables 2,937,942 2,945,644
Other amounts receivable from financial institutions 12,992 22,667

6,844,337 5,981,098
Credit loss allowance (4+3,863) (54,713)
Total amounts due from financial institutions 6,800,474 5,926,385

Deposited funds on card clearing transactions include a guaranteed deposit for settlements via ArCa, Visa
and Mastercard payment system.

An analysis of changes in the ECLs on amount due from financial institutions as follows:

2024 2023

Stage 1 Total Stage 1 Total

ECL allowance at 1 January 54,713 54,713 76,305 76,305
Net remeasurement of loss allowance (10,850) (10,850) (21,592) (21,592)
Balance at 31 December 143,863 43,863 54,713 54,713

18  Reverse repurchase/repurchase agreements

The Bank has transactions under repurchase and reverse repurchase agreements. The securities lent or sold
under repurchase agreements are transferred to a third party in exchange for cash received by the Bank.
These financial assets may be repledged or resold by counterparties in the absence of default by the Bank,
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but the counterparty has an obligation to return the securities at the maturity of the contract. The Bank has
determined that it retains substantially all the risks and rewards of these securities and therefore has not
derecognised them. These transactions are conducted under terms that are usual and customary to standard
lending, and securities borrowing and lending activities, as well as requirements determined by exchanges
where the Bank acts as intermediary.

Reverse repurchase agreements

As at 31 December 2024 and 31 December 2023 the Bank had reverse repurchase agreements:

2024 2023

Reverse repurchase agreements with financial institutions 14,244,938 12,523,116
Reverse repurchase agreements with other organizations - 35,067
14,244,938 12,558,183

Credit loss allowance (27,158) (93,351)
Total amounts due from financial institutions 14,217,780 12,464,832

Fair value of securities purchased under reverse repurchase agreements and carrying value of loans provided
are presented as follows:

2024 2023

Fair value of Carrying  Fair value of Carrying

collateral value of loans collateral value of loans

RA state securities 15,095,720 14,041,942 13,024,793 11,711,800
Corporate bonds 232,106 202,996 317,646 846,383
Total 15,327,826 14,244,938 13,342,439 12,558,183

An analysis of changes in the ECLs on loans under reverse repurchase agreements as follow:

2024 2023
Stage 1 Total Stage 1 Total

ECL allowance as at 1 January 93,351 93,351 85,027 85,027
Net remeasurement of loss allowance (66,193) (66,193) 8,324 8,324
Balance at 31 December 27,158 27,158 93,351 93,351

Repurchase agreements

31 December 2024 31 December 2023

Repurchase agreements with the CBA 53,775,838 20,527,311
Repurchase agreements with the financial institutions 9,270,548 13,600,064
Total repurchase agreements 63,046,386 34,127,375

The loans attracted under repurchase agreements are secured by investment securities at amortised cost in
the amount of AMD 54,438,166 thousand (2023: AMD 29,943,888 thousand) and investment securities at
FVOCI in the amount of AMD 12,573,292 thousand (2023: AMD 6,938,430 thousand) pledged by the Bank.
See Note 20.
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19 Loans and advances to customers

31 December 2024 31 December 2023
Gross carrying ECL Carrying Gross carrying ECL Carrying
amount allowance amount amount allowance amount
Mortgage and consumer
lending
Mortgage 51,615,491 (73,503) 51,541,988 145,990,803 (257,282) 145,733,521
Consumer lending 103,225,612 (1,488,788) 101,736,824 66,929,717 (1,197,813) 65,731,904
154,841,103 (1,562,291) 153,278,812 112,920,520 (1,455,095) 111,465,425
Commercial lending
Trading 48,430,800 (378,000) 148,052,800 47,450,546 (384,315) 47,066,231
Manufacture 18,920,145 (142,435) 18,777,710 28,710,284 (70,499) 28,639,785
Construction 55,425,547 (639,817) 54,785,730 34,332,533 (871,013) 33,961,520
Agriculture 14,556,135 (153,991) 14,402,144 32,652,067 (3,289,577) 29,362,490
Other 53,370,404 (566,144) 52,804,260 40,953,882 (50,264) 140,903,618
190,703,031 (1,880,387) 188,822,644 184,099,312 (4,165,668) 179,933,644
Total 345,544,134 (3,442,678) 342,101,456 297,019,832  (5,620,763) 291,399,069

The ECL allowance in these tables includes ECL on loan commitments for products such as credit cards and
overdrafts, because the Bank cannot separately identify the ECL on the loan commitment component from
those on the financial instrument component.

During the year ended 31 December 2024 the Bank obtained assets by taking possession of collateral for
loans to customers. As at 31 December 2024 the carrying amount of such assets amounted to AMD 15,818
thousand (2023: AMD 2,435,818 thousand). The Bank is intended to sell these assets in a short period.

As at 31 December 2024, the Bank had a concentration of loans represented by AMD 63,436,023 thousand
due from the ten largest third party entities and parties related with them (18.4% of gross loan portfolio)
(2023: AMD 66,253,775 thousand or 22.3 %). An allowance of AMD 562,348 thousand (2023: AMD 3,376,646
thousand) was made against these loans.

As at 31 December 2024, the loans to customers with a gross amount of AMD 27,621,154 thousand (2023:
AMD 24,963,031 thousand) were the transfer of rights to borrowed funds, and AMD 28,735,955 thousand
(2023: AMD 26,583,641 thousand) were the transfer of rights to loans from the CBA within the framework of
international programs (see Note 24).

The Bank assigned to the Government of the Republic of Armenia the right to claim loans to individuals in the
total amount of AMD 8,451 thousand and loans to based on the RA Government's decision of December 2024
(2023: AMD 691,493 thousand), in return for which it received state bonds issued by the Government of the
Republic of Armenia with a nominal value of AMD 8,472,470 thousand (2023: AMD 484,045 thousand) (see
Note 10). The incurred loss of this transaction amounted to AMD 3,631,059 thousand (2023: AMD 207,448
thousand).
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An analysis of changes in gross carrying amounts in relation to mortgage and consumer lending and

commercial lending are as follows:

2024
Stage 1 Stage 2 Stage 3 Total
Mortgage and consumer lending
Balance at 1 January 110,590,419 1,967,537 362,564 112,920,520
New assets originated or purchased 127,353,855 342,650 1,042,233 128,738,738
Assets repaid (85,083,213) (720,884) (90,300) (85,894,397)
- Transfer to Stage 1 974,239 (883,747) (90,492) -
- Transfer to Stage 2 (4+4+7,021) 447,021 - -
- Transfer to Stage 3 (335,493) (221,342) 556,835 -
Change in balance of asset from interest and
foreign exchange (390,793) (46,859) (48L4,74k4) (922,396)
Recoveries - - 431,358 431,358
Amounts written off during the year - - 4+32,720) (4+32,720)
Balance at 31 December 162,661,993 884,376 1,294,734 154,841,103
2024
Stage 1 Stage 2 Stage 3 Total
Commercial lending
Balance at 1 January 183,587,241 474,185 37,886 184,099,312
New assets originated or purchased 179,579,089 214,743 435 179,794,267
Assets repaid (134,982,469) (342,650) 14,433  (135,310,686)
- Transfer to Stage 1 173,216 (161,558) (11,658) -
- Transfer to Stage 2 (252,033) 252,033 - -
- Transfer to Stage 3 (95,463) (3,839) 99,302 -
Change in balance of asset from interest and
foreign exchange (37,869,168) 65,275 (115,529)  (37,919,422)
Recoveries - - 54,270 54,270
Amounts written off during the year - - (14+,710) (14,710)
Balance at 31 December 190,140,413 198,189 64,429 190,703,031
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2023
Stage 1 Stage 2 Stage 3 Total
Mortgage and consumer lending
Balance at 1 January 91,731,922 2,054,118 2,534,086 96,320,126
New assets originated or purchased 80,033,496 144,589 30,531 80,208,616
Assets repaid (67,025,909) (287,522) (13,029)  (67,326,460)
- Transfer to Stage 1 2,505 (2,505) - -
- Transfer to Stage 2 (949,874) 952,152 (2,278) -
- Transfer to Stage 3 (252,174) (345,017) 597,191 -
Change in balance of asset from interest and
foreign exchange 7,050,453 (548,278) (2,771,406) 3,730,769
Recoveries - - 508,374 508,374
Amounts written off during the year - - (520,905) (520,905)
Balance at 31 December 110,590,419 1,967,537 362,564 112,920,520
2023
Stage 1 Stage 2 Stage 3 Total
Commercial lending
Balance at 1 January 165,912,676 448,923 290,590 166,652,189
New assets originated or purchased 296,052,693 36,899 - 296,089,592
Assets repaid (293,646,294) (32,44k) (4,934) (293,683,672)
- Transfer to Stage 1 472 472) - -
- Transfer to Stage 2 (257,369) 257,369 - -
- Transfer to Stage 3 (43,383) (87,573) 130,956 -
Change in balance of asset from interest and
foreign exchange 15,568,446 (148,517) (514,103) 14,905,826
Recoveries - - 227,387 227,387
Amounts written off during the year - - (92,010) (92,010)
Balance at 31 December 183,587,241 474,185 37,886 184,099,312

An analysis of changes in ECL allowances in relation to mortgage and consumer lending and commercial

lending are as follows:

2024
Stage 1 Stage 2 Stage 3 Total
Mortgage and consumer lending

ECL allowance at 1 January 695,445 498,875 260,775 1,455,095
- Transfer to Stage 1 269,931 (205,784) (64,147) -
- Transfer to Stage 2 (4,057) 4,057 - -
- Transfer to Stage 3 (2,762) (69,679) 72,441 -
Net remeasurement of loss allowance (664,729) (3,080) (100,091) (767,900)

Net remeasurement of loss allowances on
new originated financial assets 443,722 58,456 374,280 876,458
Recoveries - - 431,358 431,358
Amounts written off during the year - - (4+32,720) (4+32,720)
Balance at 31 December 737,550 282,845 541,896 1,562,291
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2024
Stage 1 Stage 2 Stage 3 Total
Commercial lending
ECL allowance at 1 January 4,015,655 126,344 23,669 4,165,668
- Transfer to Stage 1 59,484 (52,900) (6,584) -
- Transfer to Stage 2 (3,277) 3,277 - -
- Transfer to Stage 3 (867) (899) 1,266 -
Net remeasurement of loss allowance (3,292,029) 107,400 27) (3,184,656)
Net remeasurement of loss allowances on
new originated financial assets 744,908 14,773 134 859,815
Recoveries - - 54,270 54,270
Amounts written off during the year - - (14+,710) (14,710)
Balance at 31 December 1,524,374 297,995 58,018 1,880,387
2023
Stage 1 Stage 2 Stage 3 Total
Mortgage and consumer lending
ECL allowance at 1 January 643,853 388,946 1,015,724 2,048,523
- Transfer to Stage 1 980 (980) - -
- Transfer to Stage 2 (14,208) 14,228 (20) -
- Transfer to Stage 3 4,124) (82,070) 86,194 -
Net remeasurement of loss allowance (232,016) 103,043 (852,115) (981,088)
Net remeasurement of loss allowances on
new originated financial assets 300,960 75,708 23,523 400,191
Recoveries - - 508,374 508,374
Amounts written off during the year - - (520,905) (520,905)
Balance at 31 December 695,445 498,875 260,775 1,455,095
2023
Stage 1 Stage 2 Stage 3 Total
Commercial lending
ECL allowance at 1 January 1,196,643 175,717 137,937 1,510,297
- Transfer to Stage 1 196 (196) - -
- Transfer to Stage 2 (1,573) 1,573 - -
- Transfer to Stage 3 (304) (26,238) 26,542 -
Net remeasurement of loss allowance 2,581,373 (73,398) (285,862) 2,222,113
Net remeasurement of loss allowances on
new originated financial assets 239,320 48,886 9,675 297,881
Recoveries - - 227,387 227,387
Amounts written off during the year - - (92,010) (92,010)
Balance at 31 December 4,015,655 126,344 23,669 4,165,668

The increase in ECLs of the portfolio was due to the fact the Bank has assigned the right of claim on loans

(Note 10) to the RA Government.

"ARMECONOMBANK" OPEN JOINT STOCK COMPANY
Financial Statements
31 December 2024 44



Notes to the Financial Statements
For the year ended 31 December 2024 (expressed in thousands of Armenian drams (AMD), except per share amounts)

Further analysis of economic factors is outlined in Note 36.1.2.

As at 31 December 2024 and 2023 the estimated fair value of loans and advances to customers approximates
it carrying amount.

Maturity analysis of loans and advances to customers are disclosed in Note 35.

Credit, currency and interest rate analyses of loans and advances to customers are disclosed in Note 36. The
information on related party balances is disclosed in Note 32.

20 Investment securities

Investment securities measured at amortised cost

31 December 2024 31 December 2023

Investment securities measured at amortised cost

RA state bonds 9,104,611 8,634,533

9,104,611 8,634,533
Credit loss allowance (17,544) (64,241)
Total investment securities at amortised cost 9,087,067 8,570,292

Investment securities measured at amortised cost pledged under
repurchase agreements

RA state bonds 54,438,166 29,943,888

54,438,166 29,943,888

Credit loss allowance (104,903) (222,784)
Total investment securities at amortised cost pledged under

repurchase agreements 54,333,263 29,721,104

Total investment securities at amortised cost 63,420,330 38,291,396

Investment securities measured at FVOCI

31 December 2024 31 December 2023

Investment securities measured at FVOCI

RA state bonds 607,409 14,863,645
Equity instruments 406,225 112,257
Total investment securities measured at FVOCI 1,013,634 14,975,902

Debt investment securities measured at FVOCI pledged under
repurchase agreements

RA state bonds 12,573,292 6,938,430
Total investment securities measured at FVOCI pledged under

repurchase agreements 12,573,292 6,938,430
Total investment securities measured at FVOCI 13,586,926 21,914,332
Total investment securities 10,100,701 23,546,194
Total securities pledged under sale and repurchase agreements 66,906,555 36,659,534

As at 31 December 2024 the Bank received from the RA Government state bonds issued by the RA
Government with a nominal value of AMD 8,472,470 thousand, in return for which it assigned the right to
claim loans provided to individuals and legal entities (see Note 19).
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As at 31 December 2023 the Bank assigned to the RA Government the right to claim investments in securities
in amount of AMD 639,648 thousand issued by the Government of the Republic of Nagorno Karabagh and its
foundations (Note 10), in return for which it received government bonds issued by the Government of the
Republic of Armenia with a nominal value of AMD 447,753 thousand. The incurred loss of this transaction
amounted to AMD 191,895 thousand.

The securities received in 2023 and 2024 were classified as investment securities measured at amortized cost.
According to the management's assessment, the nominal value of the bonds received at the time of
replacement was not significantly different from the real value of the bonds.

An analysis of changes in the ECLs on debt investment securities measured at FVOCI, including pledged
under repurchase agreements as follow:

2024 2023

Stage 1 Total Stage 1 Total

ECL allowance as at 1 January 287,025 287,025 270,042 270,042
Net remeasurement of loss allowance (164,578) (164,578) 16,983 16,983
Balance as at 31 December 122,447 122,447 287,025 287,025

Investment securities measured at amortised cost by effective profitability and maturity terms:

31 December 2024 31 December 2023
% Maturity % Maturity
RA state bonds 6.08-12.34 2025-2050 6.56-12.34% 2024-2050

An analysis of changes in the ECLs on investment securities measured at FVOCI pledged under repurchase
agreements as follows:

2024 2023

Stage 1 Total Stage 1 Total

ECL allowance as at 1 January 166,993 166,993 276,555 276,555
Net remeasurement of loss allowance (14+1,090) (14+1,090) (109,562) (109,562)
Balance as at 31 December 25,903 25,903 166,993 166,993

The above loss allowance is not recognised in the statement of financial position because the carrying
amount of debt investment securities at FVOCI is their fair value.

All debt securities have fixed coupons.

The Bank has not reclassified any financial assets measured at amortised cost rather than fair value during
the year (2023: nil).

Investment securities measured at FVOCI by effective profitability and maturity terms:

31 December 2024 31 December 2023

% Maturity % Maturity

RA state bonds 2.94-11.71 2025-2050 2.94-12.17 2024-2050
Country of % controlled In thousand AMD

incorporation 2024 2023 2024 2023

ARCA Republic of Armenia 6.25 6.25 168,285 82,500
ACRA Credit Reporting Republic of Armenia 4.58 4.58 23,255 23,255
Yes em CJSC Republic of Armenia 8.3 - 200,000 -
Telcell OJSC Republic of Armenia 0.06 - 8,000 -
SWIFT - - 6,685 6,502
406,225 112,257
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The Bank’s management believes that estimated fair values of these instruments approximates to their costs

as at 31 December 2024 and 31 December 2023.

21 Property and equipment
Leasehold Right-of-use assets
Land and improve- Land and
buildings Vehicles Computers ments Other buildings Vehicles Total

Cost or revalued amount
Balance at 1 January 2023 8,724,328 1,185,597 41,363,163 873,480 2,685,556 3,513,242 23,648 21,369,014
Additions 51,202 327,249 422,412 69,370 307,556 10,888 33,618 1,222,295
Disposals - (245,394)  (354,773)  (106,705)  (377,073)  (23,789) - (1,107,734)
Revaluation 4,827,028 - - - - - - 4,827,028
Depreciation adjustment due

to revaluation (961,532) - - - - - - (961,532)
Remeasurement - - - - - 773,423 - 773,423
Balance at 31 December 2023 12,641,026 1,267,452 4,430,802 836,145 2,616,039 4,273,764 57,266 26,122,494
Additions 357,318 90,412 1,079,707 22,708 159,720 11,958 42,631 1,764,454
Disposals (627 (12,247) (82,421) - (44,221 - - (239,516)
Reclassification - - B,462) - 3,462 - - -
Remeasurement - - - - - 1,074,074 - 1,074,074
Balance at 31 December 2024 12,997,717 1,345,617 5,424,626 858,853 2,635,000 5,359,796 99,897 28,721,506
Accumulated depreciation
Balance at 1 January 2023 910,093 478,884 3,173,943 224,483 1,820,898 2,224,575 5,124 8,838,000
Expenses for the year 333,263 145,140 353,488 51,952 203,410 838,832 3,907 1,929,992
Disposals - (175,796)  (349,551) (57,256)  (368,377) - - (950,980)
Depreciation adjustment due

to revaluation (961,532) - - - - - - (961,532)
Balance at 31 December 2023 281,824 148,228 3,177,880 219,179 1,655,931 3,063,407 9,031 8,855,480
Expenses for the year 385,957 145,686 493,377 103,584 222,948 835,776 16,667 2,203,995
Disposals - (12,125)  (79,348) - (140,790) - - (232,263)
Balance at 31 December 2021 667,781 581,789 3,591,909 322,763 1,738,089 3,899,183 25,698 10,827,212
Carrying amount
As at 31 December 2023 12,359,202 819,224 1,252,922 616,966 960,108 1,210,357 48,235 17,267,014
As at 31 December 2024 12,329,936 763,828 1,832,717 536,090 896,911 1,460,613 74,199 17,894,294

Revaluation of assets

The land and buildings owned by the Bank are represented by a revalued amount. Land and buildings were

evaluated by an independent appraiser in May 2023 using the comparative sales methods resulting in a
revaluation of AMD 4,827,028 thousand. Management has based their estimate of the fair value of the land
and buildings on the results of the independent appraisal.

If the land and buildings were presented with the difference between the initial cost and the accumulated
depreciation, as at 31 December 2024 the carrying amount would amount to AMD 4,181,282 thousand (2023:
AMD 3,948,941 thousand).
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Right-of-use assets

The Bank has leases for the branches. With the exception of short-term leases and leases of low-value
underlying assets, each lease is reflected on the balance sheet as a right-of-use asset and a lease liability.
The Bank classifies its right of use assets in accordance with the classification of its property and equipment.

Each lease generally imposes a restriction that, unless there is a contractual right for the Bank to sublet the
asset to another party, the right-of-use asset can only be used by the Bank. Leases are either non-
cancellable or may only be cancelled by incurring a substantive termination fee. Some leases contain an
option to purchase the underlying leased asset outright at the end of the lease, or to extend the lease for a
further term. The Bank is prohibited from selling or pledging the underlying leased assets as security. The
Bank must keep those properties in a good state of repair and return the properties in their original condition
at the end of the lease.

Fully depreciated items

As at 31 December 2024 property and equipment included fully depreciated assets in amount of AMD 394,413
thousand (2023: AMD 471,348 thousand).

Restrictions on title of fixed assets

As at 31 December 2024, the Bank does not possess any fixed assets pledged as security for liabilities or
whose title is otherwise restricted (2023: neither).

Contractual commitments

As at 31 December 2024 the Bank had no contractual commitment in respect of acquisition of property and
equipment (2023: neither).

22 Intangible assets

Acquired
software
Licenses licenses Other Total

Cost
As at 1 January 2023 713,614 730,987 32,981 1,477,582
Additions 113,506 359,386 - 472,892
Disposals (27,181) - - (27,181)
As at 31 December 2023 799,939 1,090,373 32,981 1,923,293
Additions 117,226 152,768 - 269,994
Disposals (63,928) - (1,287) (65,215)
As at 31 December 2024 853,237 1,243,141 31,694 2,128,072
Accumulated amortisation
As at 1 January 2023 422,009 219,049 25,363 666,421
Amortisation charge 130,766 96,100 2,152 229,018
Disposals (26,329) - - (26,329)
As at 31 December 2023 526,446 315,149 27,515 869,110
Amortisation charge 129,236 128,152 2,152 259,540
Disposals (63,928) - (1,287) (65,215)
As at 31 December 2024 591,754 443,301 28,380 1,063,435
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Acquired
software
Licenses licenses Other Total
Carrying amount
Balance at 31 December 2023 273,493 775,224 5,466 1,054,183
Balance at 31 December 2024 261,483 799,840 3,314 1,064,637

Contractual commitments

As at 31 December 2024 the Bank did not have a contractual commitment to invest in property and
equipment. (2023: neither).

As at 31 December 2024, the Bank does not possess any intangible assets pledged as security for liabilities or
whose title is otherwise restricted (2023: neither).

As of 31 December 2024, the cost of fully depreciated assets included in intangible assets amounted to AMD
363,194 thousand (2023: AMD 306,536 thousand).

23 Other assets

31 December 2024 31 December 2023

Settlements with employees 33,300 31,370
Amounts receivable 56,685 72,227
89,985 103,597
Credit loss allowance (966) (1,036)
Total other financial assets 89,019 102,561
Repossessed assets 2,855,368 2,963,269
Prepayments and other debtors 435,173 439,759
Materials 644,618 493,357
Precious metals 531,149 396,358
Prepaid taxes 162,458 254,669
Other assets 33,745 359,396
Total non-financial assets 4,662,511 4,906,808
Total other assets 4,751,530 5,009,369
An analysis of changes in the ECLs on other financial as follow:
2024 2023
Stage 1 Total Stage 1 Total
ECL allowance as at 1 January 1,036 1,036 7,825 7,825
Net remeasurement of loss allowance 8,050 8,050 (35,299) (35,299)
Write-off (8,421) (8,u421) (144) (44)
Recovery 301 301 28,654 28,654
Balance at 31 December 966 966 1,036 1,036
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Details of non-financial assets obtained by the Bank during the year by taking possession of collateral held
as security against loans and advances as at 31 December are shown below:

31 December 2024+ 31 December 2023

Real estate 54,000 72,096
Buildings 2,800,844 2,890,649
Car 524 524
Total repossessed assets 2,855,368 2,963,269

As of the date of repossession the collateral is measured at the lower of the carrying amount of outstanding
loan commitment and fair value of realizable collateral.

The Bank’s policy is to pursue timely realisation of the collateral in an orderly manner. The Bank generally
does not use the non-cash collateral for its own operations. The assets are measured at the lower of their
carrying amount and fair value less costs to sell.

24  Amounts due to financial institutions

31 December 2024 31 December 2023

Loans from the CBA 39,458,541 37,158,135
Total loans from CBA 39,458,511 37,158,135
Loans from financial institutions 38,900,427 33,075,623
Deposits from financial institutions 29,301,196 33,302,456
Current accounts of financial institutions 6,392,129 6,545,832
Correspondent accounts of other banks 16,938 54,923
Other 328,470 204,558
Total liabilities 74,939,160 73,183,392
Loans from international financial institutions 53,700,903 48,335,375
Total amounts due to financial institutions 168,098,604 158,676,902

Loans from CBA and RA Government include loans received within the scope of “Small and medium business
loan project” and "Small, Medium Business Energy Efficiency Support" borrowings within the scope of

"Renewable energy", "Agricultural support" and "Women's SME Support' loan programs of German-
Armenian fund.

As at 31 December 2024 and 31 December 2023 loans and deposits from financial institutions represent loans
and deposits from resident and non-resident financial institutions.

All deposits from financial institutions have fixed interest rates. Loans from financial institutions have variable
and fixed interest rates.

As at 31 December 2024 loans from financial institutions are secured with the transfer of rights of loans from
customers in gross amount of AMD 27,621,154 thousand (2023: AMD 24,963,031 thousand) (see Note 19).

As at 31 December 2024 loans from the CBA are secured with the transfer of rights of loans from customers in
gross amount of AMD 28,735,955 thousand (2023: AMD 26,583,641 thousand) (see Note 19).

The Bank has not had any defaults of principal, interest or other breaches with respect to amounts due to
international financial institutions for the year ended 31 December 2024 (2023: neither).
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As at 31 December 2024 and 2023 loans from international financial institutions, including accrued interest,
with stipulated compliance with certain capital and financial covenants as per respective loan agreements

are presented below:

31 December 2024

31 December 2023

Carrying Carrying
Currency Maturity amount Maturity amount
Dual Return Fund S.I.C.A.V uUshD 1-3 years 2,990,977 1-3 years 4,073,911
AFD-PROPARCO uUshD 4-5 years 3,265,674 5 years 4,086,086
ResponsAbility Global Micro and SME
Finance Fund usbD 1-2 years 1,208,920 2-3 years 6,156,410
ResponsAbility SICAV (Lux) 1-2 years 3,324,529 - -
Covid-19 Emerging and Frontier Markets
MSME Support Fund SCSp SICAV-RAIF usb 2-3 years 1,999,046 3 years 2,034,705
EBRD AMD 1-4 years 3,622,938 2-3 years 2,855,617
DEG usb Less than 1 year 414,972 1-2 years 1,271,628
INCOFIN CVBA usb 1-2 years 4,006,129 2-3 years 6,126,170
FMO USsD 1-5 years 12,519,585 1-2 years 3,286,950
FMO EUR Less than 1 year 346,677 1-2 years 1,123,843
Blue Orchard MicrofinanceFund LLC UsD 2-4 years 6,053,674 3-4 years 6,167,821
Asian development Bank usb 1-2 years 2,161,918 1-3 years 3,969,013
Microfinance Enhancement Facility S.A., usD Less than 1 year 1-2 years
SICAV-SIF 1,010,382 2,058,573
Symbiotics SICAV II usb 1-3 years 953,827 1-2 years 723,766
Symbiotics SICAV I AMD 2-4 years 1,615,975 - -
Symbiotics Sicav (Lux) uUshD 2-3 years 1,294,488 - -
Symbiotics Sicav (Lux) AMD 2-4 years 2,713,663 - -
OFID/MSME/Climate/Green uUsSD 4-5 years 3,998,402 - -
FINSCA/MSE uUsSD 2-3 years 199,127 - -
BSTDB usD - - Lessthan1year 1,382,820
MSME BSA usD - - Lessthan1year 3,018,062
Total 53,700,903 48,335,375

Violation of mandatory terms

The Bank is obligated to comply with financial covenants in relation to the above borrowed funds. These
covenants include stipulated ratios, debt to equity ratios and various other financial performance ratios. As at
31 December 2024 the Bank had not breached these covenants (2023: neither).
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25 Amounts due to customers

31 December 2024 31 December 2023

Corporate customers

Current/Settlement accounts 38,151,190 59,050,927

Time deposits 37,118,257 19,346,014
75,269,447 78,396,941

Individual customers

Current/Settlement accounts 36,100,354 36,547,548

Time deposits 79,983,218 68,997,834
116,083,572 105,545,382

Total amounts due to customers 191,353,019 183,942,323

Deposits of corporate and individual customers carry fixed interest rates.

As at 31 December 2024 included in amounts due to corporate/individual customers are deposits amounting
to AMD 5,387,090 thousand (2023: AMD 2,788,823 thousand) held as security against loans, guarantees and
other related instruments. The fair value of those deposits approximates their carrying amount.

As at 31 December 2024 the aggregate balance of top ten customers of the Bank (including relating parties,
see Note 32) amounts to AMD 43,336,759 thousand (2023: AMD 50,228,108 thousand) or 27.87% of total
customer deposits (2023: 27.3%).

As at 31 December 2024 the Bank has not had any defaults of principal, interest or other breaches with
respect to its liabilities to customers during the period (2023: neither).
26 Debt securities issued

As at 31 December 2024, the Bank had issued interest-bearing bonds with following terms:

Maturity of  Total nominal

Date of issue Currency Per value Quantity % bonds value
03.10.2022 AMD 10,000 100,000 11.00 03.10.2025 1,000,000,000
03.10.2022 usb 100 75,000 5.00 03.10.2025 7,500,000
04.05.2022 AMD 10,000 150,000 10.56 04.05.2025 1,500,000,000
04.05.2022 usb 100 50,000 5.25 04.05.2025 5,000,000
18.07.2023 AMD 10,000 150,000 11.25 18.07.2026 1,500,000,000
18.07.2023 usb 100 50,000 5.00 18.07.2026 5,000,000
22.07.2024 AMD 10,000 150,000 10.25 22.07.2027 1,500,000,000
22.07.2024 usb 100 35,000 5.00 22.07.2027 3,500,000

The Bank has not repurchased any of its own bonds during the year (2023: neither).

The Bank has not had any defaults of principal, interest or other breaches with respect to its liabilities during
the period (2023: neither).

The Bank's bonds are quoted and listed on Armenia Stock Exchange.
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27 Subordinated debt

31 December 2024 31 December 2023

Subordinated debt provided by international financial institutions 1,996,332 2,032,400
Subordinate debt from the individual 597,066 609,385
Subordinate debt from the related party 3,511,433 7,037,709
Total subordinated debt 6,104,831 9,679,494

Subordinate debt represents a long-term borrowing agreement, which, in case of the Bank’s default, would
be secondary to the Bank’s other obligations, including deposits and other debt instruments.

Maturity for subordinated debt attracted by international financial institutions is set up in 2028.
Maturity for subordinated debt attracted by individuals is set up in 2029.

AMD 6,892,566 thousand of subordinated debt attracted by related party was used to replanish share
capital.

Maturity for subordinated debt attracted by related parties is set up in 2031.

The Bank has not had any defaults of principal, interest or other breaches during the period (2023: nil).

28 Other liabilities

31 December 2024 31 December 2023

Compensation payable to employees 1,550,450 1,497,355
Amounts due to individuals 987,483 479,638
Advances received from the issuance of shares - 168
Dividends payable 584,961 541,207
Amounts payable 66,944 59,878
Lease liabilities 1,669,847 1,426,082
Total other financial liabilities 4,859,685 4,004,328
Tax payable, other than income tax 384,086 370,908
Provisions* 67,641 19,270
Total other non-financial liabilities 451,727 390,178
Total other liabilities 5,311,412 4,394,506

*Provisions have been made in respect of costs arising from financial guarantees. For an analysis of changes
in the ECLs on undrawn credit line limits and financial guarantees see Note 30.

Lease liabilities

The Bank has leases for the branches. Each lease is reflected on the balance sheet as a right-of-use asset and
a lease liability. The Bank classifies its right-of-use assets in a consistent manner to its property and
equipment (see Note 21).

Each lease generally imposes a restriction that, unless there is a contractual right for the Bank to sublet the
asset to another party, the right-of-use asset can only be used by the Bank. Leases are either non-
cancellable or may only be cancelled by incurring a substantive termination fee. Some leases contain an
option to purchase the underlying leased asset outright at the end of the lease, or to extend the lease for a
further term. The Bank is prohibited from selling or pledging the underlying leased assets as security. The
Bank must keep those properties in a good state of repair and return the properties in their original condition
at the end of the lease.
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Set out below are presented the movements of lease liabilities during the period.

2024 2023
As at 1 January 1,426,082 1,475,813
Additions 54,589 45,850
Remeasurement 1,074,074 773,423
Termination - (25,133)
Accretion of interest 179,048 157,659
Payments (1,063,946) (1,001,530)
Total lease liabilities at 31 December 1,669,847 1,426,082

In 2024 the weighted average incremental borrowing rate applied to lease liabilities recognised under IFRS 16
is 10.65% (2023: 10.25%).

Lease liabilities are secured by the respective assets that are the subject of the contract. The undiscounted
maturity analysis of lease liabilities as of 31 December 2023 is disclosed in the Note 36.3.

29 Equity

As of 31 December 2024 the Bank’s declared, paid and registered share capital was AMD 31,578,015
thousand. In accordance with the Bank’s statues, the share capital consists of 12,119,719 ordinary shares, all
of which have a par value of AMD 2,080 each and 424,600 preference shares, all of which have a par value
of AMD 15,000.

The respective shareholders were as follows:

31 December 2024 31 December 2023

Paid-in share % of total  Paid-in share % of total

capital paid-in capital capital paid-in capital

Saribek Sukiasyan 10,485,715 33.21 9,836,884 34.97
Khachatur Sukiasyan 4,638,533 14.69 4,638,533 16.49
Eduard Sukiasyan 4,479,677 14.19 3,432,828 12.20
Arik Sukiasyan 1,734,735 5.49 292,545 1.04
Robert Sukiasyan 206,569 0.65 205,040 0.73
ZRL Beteiligungs AG 1,427,171 L4.52 1,427,171 5.07
Other shareholders 8,605,615 27.25 8,299,239 29.50
31,578,015 100 28,132,240 100

As at 31 December 2024, the Bank did not possess any of its own shares.

The holders of ordinary shares are entitled to receive dividends as declared and are entitled to one vote per
share at annual and general meetings of the Bank.

In 2024 the shareholders of the Bank increased its share capital by AMD 3,445,775 thousand (2023: AMD
1,480,172 thousand).

The share capital of the Bank was contributed by the shareholders in Armenian Drams and they are entitled
to dividends and any capital distribution in Armenian Drams. Preference shares are non-voting and
guarantee annual dividends of not less than 14% of their nominal amount.

The amount of declared and paid dividends on preference shares recognized in the financial statements as of
31 December 2024 amounted to AMD 894,103 thousand (2023: AMD 891,660 thousand) (see Note 4.16).

The amount of declared and paid dividends on ordinary shares recognized in the financial statements as at 31
December 2024 amounted to AMD 445,583 thousand (2023: AMD 300,257 thousand), which was paid based
on 20283 financial results.
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Distributable among shareholders reserves equal the amount of retained earnings, determined according to
the Armenian legislation. Non-distributable reserves are represented by a reserve fund, which is created as
required by the statutory regulations, in respect of general banking risks, including future losses and other
unforeseen risks or contingencies. The reserve has been created in accordance with the Bank’s statutes that
provide for the creation of a reserve for these purposes of not less than 15% of the Bank’s share capital
reported in statutory books.

30 Financial guarantees and loan commitments

In the normal course of business, the Bank is a party to financial instruments with off-balance sheet risk in
order to meet the needs of its customers. These instruments, involving varying degrees of credit risk, are not
reflected in the statement of financial position.

As at 31 December the nominal or contract amounts were:

31 December 2024+ 31 December 2023

Undrawn loan commitments 2,518,236 941,322
Guarantees 13,237,505 14,126,256
Total commitments and contingent liabilities 15,755,711 15,067,578

An analysis of changes in the ECLs on loan commitment included in allowances of loans and advances to
customers (see Note 19).

The changes in the ECLs on financial guarantees and letters of credit are presented in other liabilities. An
analysis of these changes as follow:

2024 2023

Stage 1 Total Stage 1 Total

ECL allowance at 1 January 19,270 19,270 103,386 103,386
Net remeasurement of loss allowance 48,371 48,371 (84,116) (84,116)
Balance at 31 December 67,641 67,611 19,270 19,270

ECLs on guarantees are included in "Other liabilities" (see Note 28).

Information on capital liabilities is disclosed in Notes 21, 22).

31  Contingencies

Tax and legal matters

The taxation system in Armenia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject to
varying interpretation. Taxes are subject to review and investigation by tax authorities, which have the
authority to impose fines and penalties. In the event of a breach of tax legislation, no liabilities for additional
taxes, fines or penalties may be imposed by tax authorities once three years have elapsed from the date of
the breach.

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

Management believes that the Bank has complied with all regulations and has completely settled all its tax
liabilities.
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Management also believes that the ultimate liability, if any, arising from legal actions and complaints taken
against the Bank, will not have a material adverse impact on the financial condition or results of future
operations of the Bank.

Insurance

The insurance industry in Armenia is in a developing state and many forms of insurance protection common in
other parts of the world are not yet generally available. The Bank does not have full coverage for business
interruption, or for third party liability in respect of property or environmental damage arising from accidents
on Bank property or relating to Bank operations. Until the Bank obtains adequate insurance coverage, there is
a risk that the loss or destruction of certain assets could have a material adverse effect on the Bank’s
operations and financial position.

However as of 31 December 2024 the Bank had insurance for its head office building and branches,
transportation means. The Bank also had insurance for total liabilities of the Bank, electronic and computer
crime and professional responsibility.

32 Transactions with related parties

In accordance with IAS 24 “Related Party Disclosures”, parties are considered to be related if one party has
ability to control the other party or exercise significant influence over the other party in making financial or
operational decisions. For the purpose of the present financial statements, related parties include
shareholders, members of Bank’s Management as well as other persons and enterprises related with and
controlled by them respectively.

The Sukiasyan family is a direct significant participant of the bank, which controls the bank.

A number of banking transactions are entered into with related parties in the normal course of business.
These include loans, deposits and other transactions. These transactions were carried out on commercial
terms and at market rates.

The volumes of related party transactions, outstanding balances at the year end, and related expense and
income for the year are as follows:

2024 2023
Key mana- Key mana-
Shareholders gement Shareholders gement
and parties  personnel and and parties  personnel and
related with  parties related related with  parties related
them with them them with them
Statement of financial position
Loans and advances to customers
Loans outstanding at 1 January gross 7,383,299 427,628 6,895,807 418,212
Loans provided during the year 2,539,039 507,310 3,268,289 1,432,483
Loan repayments during the year (2,704,968) (369,076) (2,780,797) (1,423,067)
Loans outstanding at 31 December
gross 7,217,370 565,862 7,383,299 427,628
Credit loss allowance (39,308) (661) (10,008) (1,860)
Loans outstanding at 31 December 7,178,062 565,201 7,373,291 425,768
Amounts due from financial
institutions
As at 1 January 276,953 - 227,716 -
Received during the year 15,202,814 - 14,320,652 -
Paid during the year (15,007,263) - (14,271,415) -
Balance at 31 December 472,504 - 276,953 -
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2024 2023
Key mana- Key mana-
Shareholders gement Shareholders gement
and parties  personnel and and parties  personnel and
related with  parties related related with  parties related
them with them them with them
Amounts due to customers
Deposits at 1 January 3,371,080 705,520 3,489,963 598,712
Deposits received during the year 50,871,544 3,957,372 39,195,334 3,480,660
Deposits paid during the year (53,406,110) (3,826,521) (39,314,217) (3,373,852)
Deposits at 31 December 836,514 836,371 3,371,080 705,520
Subordinated debt
As at 1 January 7,038,020 - 1,407,315 -
Borrowings received during the year 3,777 467 - 6,685,086 -
Borrowings repaid during the year (7,304,055) - (1,054,381) -
Balance at 31 December 3,511,432 - 7,038,020 -
Debt securities issued - 185,259 - 144,532
Guarantees issued 274,580 - 98,652 -
Statement of profit or loss and other
comprehensive income
Interest and similar income 732,784 46,788 694,139 46,538
Interest and similar expenses 551,555 44,939 498,567 36,573
(Credit loss expense) reversal of
credit loss expense (29,300) 1,199 39,870 (661)
Advertising expenses 45,900 - 52,500 -
Insurance expenses 229,807 - 180,239 -
Finance lease expenses 527,366 - 456,001 -
Business trip expenses 53,769 7,680 12,471 19,470
Other expenses 781,538 13,240 891,513 15,717

The loans issued to the Bank’s related party are repayable over 1-20 years and have interest rates of 5.0-

21.5%.

Compensation of key management personnel was comprised of the following:

31 December 2024

31 December 2023

Salaries and bonuses

1,128,051

1,121,777

Total key management compensation

1,128,051

1,121,777

33 Fair value measurement

Financial and non-financial assets and liabilities measured at fair value are presented below in accordance
with the fair value hierarchy. This hierarchy groups financial and non-financial assets and liabilities into
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three levels based on the significance of inputs used in measuring the fair value of the financial assets and
liabilities. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset and liability,

either directly (i.e. as prices) or indirectly (i.e. derived from prices)

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

33.1

Financial instruments that are not measured at fair value

The table below presents the fair value of financial assets and liabilities not measured at their fair value in the
statement of financial position and analyses them by the level in the fair value hierarchy into which teach fair

value measurement is categorised.

31 December 2024

Total
Total fair carrying
Level 1 Level 2 Level 3 values amount
Financial assets
Cash - 63,820,315 - 63,820,315 63,820,315
Amounts due from financial
institutions - 6,800,474 - 6,800,474 6,800,474
Reverse repurchase agreements - 14,217,780 - 14,217,780 14,217,780
Loans and advances to customers - 340,840,294 - 340,840,294 342,101,456
Investments securities measured
at amortised cost including those
pledged - 63,171,648 - 63,171,648 63,420,330
Other financial assets - 89,019 - 89,019 89,019
Financial liabilities
Amounts due to financial
institutions - 168,098,604 - 168,098,604 168,098,604
Repurchase agreements - 63,046,386 - 63,046,386 63,046,386
Amounts due to customers - 190,498,678 - 190,498,678 191,353,019
Debt securities issued - 13,871,755 - 13,871,755 14,115,869
Subordinated debt - 6,104,831 - 6,104,831 6,104,831
Lease liabilities - 1,669,847 - 1,669,847 1,669,847
Other financial liabilities - 3,189,838 - 3,189,838 3,189,838
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31 December 2023

Total
Total fair carrying
Level 1 Level 2 Level 3 values amount
Financial assets
Cash - 71,569,185 - 71,569,185 71,569,185
Amounts due from financial
institutions - 5,926,385 - 5,926,385 5,926,385
Reverse repurchase agreements - 12,464,832 - 12,464,832 12,464,832
Loans and advances to customers - 290,453,818 - 290,453,818 291,399,069
Investments securities measured
at amortised cost the pledged
securities 36,516,570 - 36,516,570 38,291,396
Other financial assets - 102,561 - 102,561 102,561
Financial liabilities
Amounts due to financial
institutions - 158,676,902 - 158,676,902 158,676,902
Repurchase agreements - 34,127,375 - 34,127,375 34,127,375
Amounts due to customers - 182,340,469 - 182,340,469 183,942,323
Debt securities issued - 11,103,870 - 11,103,870 11,295,283
Subordinated debt - 9,679,494 - 9,679,494 9,679,494
Lease liabilities - 1,426,082 - 1,426,082 1,426,082
Other financial liabilities - 2,578,246 - 2,578,246 2,578,246

Amounts due from and to financial institutions

For assets and liabilities maturing within one month, the carrying amount approximates fair value due to the
relatively short-term maturity of these financial instruments. For the assets and liabilities maturing in over one
month, the fair value was estimated as the present value of estimated future cash flows discounted at the
appropriate year-end market rates, which are mainly the same as current interest rates.

Loans and advances to customers

The fair value of floating rate instruments is normally their carrying amount. The estimated fair value of fixed
interest rate instruments is based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risk and remaining maturity. Discount rates used
depend on credit risk of the counterparty and ranged from 3% to 24% per annum (2023: 3% to 24% per
annum).

The fair value of the impaired loans is calculated based on expected cash flows from the sale of collateral.
The value of collateral is based on appraisals performed by independent, professionally-qualified property
appraisers.

Investment securities measured at amortised cost

Market values have been used to determine the fair value of investment securities measured at amortised cost
traded on an active market. For securities that are not traded on an active market, the fair value was
estimated as the present value of estimated future cash flows discounted at the year-end market rates.

Due to customers

The fair value of deposits from financial institutions and customers is estimated using discounted cash flow
techniques, applying the rates that are offered for deposits of similar maturities and terms. The fair value of
deposits payable on demand is the amount payable at the reporting date.
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Due to financial institutions

The estimated fair value of borrowing with fixed and unquoted interest rates is determined by calculating
expected future cash flows which are discounted by interest rates on new debt instruments with a similar
maturity.

Debt securities issued

The estimated fair value of the debt securities issued is determined on the basis of the expected future cash
flows, which are discounted by the corresponding interest rates at the end of the year, which mainly coincide
with the current interest rates.

33.2 Financial instruments that are measured at fair value

31 December 20214

Level 1 Level 2 Level 3 Total
Financial assets
State bonds - 13,180,701 - 13,180,701
Equity instruments - - 406,225 406,225
Total - 13,180,701 406,225 13,586,926
Financial liabilities
Derivative financial liabilities - 119,575 - 119,575
Total - 119,575 - 119,575
Net fair value - 13,061,126 406,225 13,467,351

31 December 2023

Level 1 Level 2 Level 3 Total
Financial assets
State bonds - 21,802,075 - 21,802,075
Equity instruments - - 112,257 112,257
Derivative financial assets - 1,326 - 1,326
Total - 21,803,401 112,257 21,915,658
Financial liabilities
Derivative financial liabilities - 15,184 - 15,184
Total - 15,184 - 15,184
Net fair value - 21,788,217 112,257 21,900,474

The methods and valuation techniques used for the purpose of measuring fair value are unchanged
compared to the previous reporting period.

Unquoted debt securities

The fair value of unquoted debt securities at FVOCI is measured using a valuation technique, which uses
current market rates to discount future cash flows of the financial instruments.
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Unquoted equity investments

For determining the fair value of unquoted equity instruments the Bank uses a combination of market and
income approaches. The market approach and the income approach are common valuation techniques for
equity investments that are not publicly traded. Under the market approach, the Bank uses prices and other
relevant information generated by market transactions involving identical or comparable securities. Under the
income approach, future amounts are converted into a single present amount (e.g. a discounted cash flows
model). The market approach is preferred as the main inputs used are typically observable.

Derivatives

Where derivatives are traded either on exchanges or liquid over-the-counter market the Bank uses the closing
price at the reporting date. The fair values of these contracts are estimated using valuation techniques that
maximises the use of observable market inputs, eg. market exchange rates (Level 2). Most derivatives entered
into by the Bank are included in Level 2 and consist of foreign currency forward contracts.

33.3  Fair value measurement of non-financial assets

Fair value of the Bank’s main property assets is estimated based on appraisals performed by independent,
professionally-qualified property valuers. The significant inputs and assumptions are developed in close
consultation with management. The valuation processes and fair value changes are reviewed by the board of
directors and audit committee at each reporting date.

The appraisal was carried out using a comparative, cost and income approaches, that reflects observed
prices for recent market transactions for similar properties and incorporates adjustments for factors specific
to the land in question, including plot size, location, encumbrances and current use and other.

The land and buildings was revalued in May 2023.

The significant unobservable input is the adjustment for factors specific to the land in question. The extent
and direction of this adjustment depends on the number and characteristics of the observable market
transactions in similar properties that are used as the starting point for valuation. Although this input is a
subjective judgement, management considers that the overall valuation would not be materially affected by
reasonably possible alternative assumptions.

34  Offsetting of financial assets and financial liabilities

In the ordinary course of business, the Bank performs different operations with financial instruments which
may be presented in net amounts when there is a legally enforceable right to set off the recognised amounts
and there is an intention to settle on a net basis, or realise the asset and settle the liability simultaneously.

The table below presents financial assets and financial liabilities that are offset in the statement of financial
position or are subject to an enforceable master netting arrangement or similar agreement that covers similar
financial instruments, irrespective of whether they are offset in the statement of financial position.

31 December 2024

Gross amount of

Related amounts that are not offset in

recognised Net amount of the statement of financial position
Gross amount of  financial assets/ financial assets/
recognised liabilities in the  liabilities in the Cash
financial assets/ statement of statement of Financial collateral
liabilities financial position financial position  instruments received Net
Financial assets
Reverse repurchase agreements
(Note 18) 14,244,938 - 14,244,938 - 15,327,826 1,082,888
Total 14,244,938 - 14,244,938 - 15,327,826 1,082,888
Financial liabilities
Reverse repurchase agreements
(Note 18, 20) 63,046,386 - 63,046,386 67,011,458 - (8,965,072)
Total 63,046,386 - 63,046,386 67,011,458 - (3.,965,072)
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Gross amount of
recognised

Gross

financial assets/ st
liabilities financ

financial assets/
liabilities in the

amount of
recognised

atement of

Net amount of

financial assets/

liabilities in the
statement of

ial position financial position

31 December 2023

Related amounts that are not offset in
the statement of financial position

Cash
Financial collateral
instruments received Net

Financial assets

Reverse repurchase agreements

(Note 18) 12,558,183 - 12,558,183 - 13,342,439 784,256
Total 12,558,183 - 12,558,183 - 13,342,439 784,256
Financial liabilities
Reverse repurchase agreements

(Note 18, 20) 34,127,375 - 34,127,375 36,882,318 - (2,754,943)
Total 34,127,375 - 34,127,375 36,882,318 - (2,754,943)

35 Maturity analysis of assets and liabilities
The table below shows an analysis of financial assets and liabilities analyzed according to when they are
expected to be recovered or settled. See Note 36.3 for the Bank’s contractual undiscounted repayment
obligations.
31 December 2024
Demand and From Subtotal less Subtotal
less than 1 1to 12 than 12 From More than 5 over 12
month months months 1to 5 years years months Total
Assets
Cash 63,820,315 - 683,820,315 - - - 63,820,315
Amounts due from financial
institutions 3,332,050 932,934 4,264,984 7,990 2,527,500 2,535,490 6,800,474
Reverse repurchase agreements 14,217,780 - 14,217,780 - - - 14,217,780
Loans and advances to customers 8,766,169 72,364,908 81,131,077 160,362,501 100,607,878 260,970,379 342,101,456
Investment securities
- Investment securities at fair value
through other comprehensive
income including those pledged 12,573,291 409,383 12,982,674 198,027 406,225 604,252 13,586,926
- Investments securities at
amortised cost including those
pledged 54,333,452 769,013 55,102,465 - 8,317,865 8,317,865 63,420,330
Other financial assets 74,098 14,921 89,019 - - - 89,019
157,117,155 74,491,159 231,608,314+ 160,568,518 111,859,468 272,427,986 504,036,300
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31 December 2024

Demand and From Subtotal less Subtotal
less than 1 1to 12 than 12 From More than 5 over 12
month months months  1to 5 years years months Total
Liabilities
Derivative financial liabilities 119,575 - 119,575 - - - 119,575
Amounts due to financial
institutions 13,940,301 48,803,994 62,744,295 90,088,578 15,265,731 105,354,309 168,098,604
Repurchase agreements 63,046,386 - 63,046,386 - - - 63,046,386
Amounts due to customers 75,777,615 78,194,198 153,971,813 36,862,040 519,166 37,381,206 191,353,019
Debt securities issued 220,410 7,563,301 7,783,711 6,332,158 - 6,332,158 14,115,869
Subordinated debt 29,575 19,118 148,693 2,572,135 3,484,003 6,056,138 6,104,831
Lease liabilities 72,437 718,785 791,222 794,219 84,406 878,625 1,669,847
Other financial liabilities 937,114 2,240,178 3,177,292 - 12,546 12,546 3,189,838

154,143,413 137,539,574 291,682,987 136,649,130 19,365,852 156,014,982 447,697,969

Net position 2,973,742 (63,048,415) (60,074,673) 23,919,388 92,493,616 116,413,004+ 56,338,331

Accumulated gap 2,973,742 (60,074,673) (36,155,285) 56,338,331

31 December 2023

Demand and From Subtotal less Subtotal
less than 1 1to12 than 12 From More than 5 over 12
month months months  1to 5 years years months Total
Assets
Cash 71,569,185 - 71,569,185 - - - 71,569,185
Derivative financial assets 1,326 - 1,326 - - - 1,326
Amounts due from financial
institutions 3,306,962 477,764 3,784,726 19,159 2,122,500 2,141,659 5,926,385
Reverse repurchase agreements 12,464,832 - 12,464,832 - - - 12,464,832

Loans and advances to customers 7,298,125 58,998,921 66,297,046 136,815,989 88,286,034 225,102,023 291,399,069

Investment securities

- Investment securities at fair
value through other
comprehensive income including
those pledged 6,938,430 3,137,282 10,075,712 5,751,259 6,087,361 11,838,620 21,914,332

- Investments securities at
amortised cost including those
pledged 29,721,104 - 29,721,104 3,736,439 4,833,853 8,570,292 38,291,396

Other financial assets 93,946 8,144 102,090 471 - 471 102,561

131,393,910 62,622,111 194,016,021 146,323,317 101,329,748 247,653,065 441,669,086
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31 December 2023

Demand and From Subtotal less Subtotal
less than 1 1to 12 than 12 From More than 5 over 12
month months months 1to 5 years years months Total
Liabilities
Derivative financial liabilities 15,184 - 15,184 - - - 15,184
Amounts due to financial
institutions 14,619,284 44,421,821 59,041,105 84,574,449 15,061,348 99,635,797 158,676,902
Repurchase agreements 34,127,375 - 34,127,375 - - - 34,127,375
Amounts due to customers 93,086,447 68,888,074 161,974,521 21,388,383 579,419 21,967,802 183,942,323
Debt securities issued 122,508 106,403 228,911 11,066,372 - 11,066,372 11,295,283
Subordinated debt 68,012 18,628 86,640 2,013,772 7,579,082 9,592,854 9,679,494
Lease liabilities 13,914 385,085 398,999 798,771 228,312 1,027,083 1,426,082
Other financial liabilities 2,506,134 70,210 2,576,344 1,541 361 1,902 2,578,246
144,558,858 113,890,221 258,449,079 119,843,288 23,448,522 143,291,810 401,740,889
Net position (13,164,948)  (51,268,110) (64,433,058) 26,480,029 77,881,226 104,361,255 39,928,197
Accumulated gap (13,164,948) (64,433,058) (37,953,029) 39,928,197

The gap of 1to 12 months is due to the short terms of customer deposits, which are periodically extended and
the Bank has the opportunity to repay them in full upon request.

36

The Bank’s activities expose it to a variety of financial risks and those activities involve the analysis,
evaluation, acceptance and management of some degree of risk or combination of risks.

Risk management

Risk is managed through a process of ongoing identification, measurement and monitoring, subject to risk
limits and other controls. This process of risk management is critical to the Bank’s continuing profitability and
each individual within the Bank is accountable for the risk exposures relating to his or her responsibilities. The
Bank is exposed to credit risk, liquidity risk and market risk, the latter being subdivided into trading and non-
trading risks. It is also subject to operating risks.

The independent risk control process does not include business risks such as changes in the environment,
technology and industry. They are monitored through the Bank’s strategic planning process.

Risk management structure

The Board of Directors is ultimately responsible for identifying and controlling risks; however, there are
separate independent bodies responsible for managing and monitoring risks.

Board of Directors

The Board is responsible for monitoring the overall risk management, approval of strategy and risk
management principles. The Board provides written principles for overall risk management, as well as written
policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative
financial instruments and non-derivative financial instruments.

Executive Board

The Executive Board has the responsibility to monitor the uninterrupted risk management process within the
Bank. It is responsible for elaboration and application of the risk management strategy, principles, policies
and limits. The Executive Board is responsible for solving problems related with risk management and
monitors the application of respective decisions made with respect to them.
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Risk Management Subdivision

Risk management is carried out by Strategy Risk Management Administration under policies approved by the
Board of Directors. Strategy and Risk Management Department diagnoses, identifies, analyses, evaluates
and hedges financial risks in close co-operation with the Bank’s operating departments. The Risk
Management Subdivision is responsible for monitoring risk management principles, policy and the Bank’s risk
limits, as well as implementing and realizing procedures connected with risk management.

Internal audit

Internal audit is responsible for the independent assessment of risk management and monitoring for the
overall environment. Risk management processes throughout the Bank are audited annually by the internal
audit, which examines both the adequacy of the procedures and the Bank’s compliance with the procedures.
Internal Audit discusses the results of all assessments with management, and reports its findings and
recommendations to the respective management body.

Risk measurement and reporting systems

The Bank’s risks are measured using a method which reflects both the expected loss likely to arise in normal
circumstances and unexpected losses, which are an estimate of the ultimate actual loss based on statistical
models. The Bank also runs worst case scenarios that would arise in the event that extreme events which are
unlikely to occur do, in fact, occur.

Monitoring and controlling risks is primarily performed based on limits established by the Bank. These limits
reflect the business strategy and market environment of the Bank as well as the level of risk that the Bank is
willing to accept, with additional emphasis on selected industries.

Information compiled from all the businesses is examined and processed in order to analyse, control and
identify early risks. The report includes aggregate credit exposure, credit metric forecasts, hold limit
exceptions, VaR, liquidity ratios and risk profile changes. On a monthly basis detailed reporting of industry,
customer and geographic risks takes place. Senior management assesses the appropriateness of the
allowance for credit losses on a quarterly basis. The Executive Body receives a comprehensive risk report once
a month which is designed to provide all the necessary information to assess and conclude on the risks of the
Bank. A daily briefing is given to the Management Board and all other relevant employees of the Bank on the
utilization of market limits, analysis of VaR, proprietary investments and liquidity, plus any other risk
developments.

Risk mitigation

As part of its overall risk management, the Bank uses derivatives and other instruments to manage exposures
resulting from changes in interest rates, foreign currencies, equity risks, credit risks, and exposures arising
from forecast transactions.

The Bank actively uses collateral to reduce its credit risks (see below for more detail).
Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities
in the same geographic region, or have similar economic features that would cause their ability to meet
contractual obligations to be similarly affected by changes in economic, political or other conditions.
Concentrations indicate the relative sensitivity of the Bank’s performance to developments affecting a
particular industry or geographical location.

In order to avoid excessive concentrations of risks, the Bank’s policies and procedures include specific
guidelines to focus on maintaining a diversified portfolio. Identified concentrations of credit risks are
controlled and managed accordingly.

36.1 Credit risk

The Bank takes on exposure to credit risk, which is the risk that a counterparty will cause a financial loss for
the Bank by failing to discharge an obligation. Credit risk is the most important risk for the Bank’s business;
management therefore carefully manages its exposure to credit risk. Credit exposures arise principally in
lending activities that lead to loans and advances, and investment activities that bring debt securities and
other bills into the Bank’s asset portfolio. There is also credit risk in off-balance sheet financial instruments,
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such as loan commitments. The credit risk management and control are centralised in credit risk management

team of Bank’s Risk Management Department and reported to the Board and Exeutive Board.

36.1.1 Credit quality analysis

The following table contains an analysis of the credit risk exposure of financial instruments for which an ECL

allowance is recognised. The gross carrying amount of financial assets below also represents the Bank's

maximum exposure to credit risk on these assets, without taking account of any collateral held or other credit

enhancements. For loan commitments and financial guarantee contracts, the amounts in the table represent

the amounts committed or guaranteed, respectively.

Explanation of internal rating grades is included in Note 36.1.2.

Internal rating grade

31 December 2024

Stage 1 Stage 2 Stage 3 Total
Cash
High 18,435,660 - - 18,435,660
Standard 45,394,598 - - 45,394,598
Gross carrying amount 63,830,258 - - 63,830,258
Credit loss allowance (9,943) - - (9,943)
Net carrying amount 63,820,315 - - 63,820,315
Amounts due from financial institutions
Standard 6,844,337 - - 6,844,337
Gross carrying amount 6,844,337 - - 6,844,337
Credit loss allowance (4+3,863) - - (4+3,863)
Net carrying amount 6,800,474 - - 6,800,474
Reverse repurchase agreements
Standard grade 14,244,938 - - 14,244,938
Gross carrying amount 14,244,938 - - 14,244,938
Credit loss allowance (27,158) - - (27,158)
Net carrying amount 14,217,780 - - 14,217,780
Loans to mortgage and consumer customers
High grade 152,609,968 - - 152,609,968
Standard grade 52,025 722,172 - 774,197
Low grade - 162,204 - 162,204
Non-performing grade - - 1,294,734 1,294,734
Gross carrying amount 152,661,993 884,376 1,294,734 154,841,103
Credit loss allowance (737,550) (282,845) (541,896) (1,562,291)
Net carrying amount 151,924,443 601,531 752,838 153,278,812
Loans to commercial customers
High grade 190,117,613 - - 190,117,613
Standard grade 22,800 349,619 - 372,419
Low grade - 148,570 - 148,570
Non-performing grade - - 64,429 64,429
Gross carrying amount 190,140,413 498,189 64,429 190,703,031
Credit loss allowance (1,524%,374) (297,995) (58,018) (1,880,387)
Net carrying amount 188,616,039 200,194 6,411 188,822,644
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Internal rating grade

31 December 2024

Stage 1 Stage 2 Stage 3 Total

Debt investment securities at amortised cost
including pledged securities
Standard 63,542,777 - - 63,542,777
Gross carrying amount 63,542,777 - - 63,542,777
Credit loss allowance (122,447) - - (122,447)
Net carrying amount 63,420,330 - - 63,420,330
Debt investment securities at FVOCI
including pledged securities

Standard 13,180,701 - - 13,180,701
Carrying amount-fair value 13,180,701 - - 13,180,701
Credit loss allowance (25,903) - - (25,903)
Other financial assets
Standard grade 89,985 - - 89,985
Gross carrying amount 89,985 - - 89,985
Credit loss allowance (966) - - (966)
Net carrying amount 89,019 - - 89,019
Loan commitments and financial guarantees
Standard grade 15,755,741 - - 15,755,741
Gross carrying amount 15,755,741 - - 15,755,741
Credit loss allowance* (67,641) - - (67,641)

Internal rating grade

31 December 2023

Stage 1 Stage 2 Stage 3 Total
Cash
High 16,529,115 - - 16,529,115
Standard 55,071,139 - - 55,071,139
Gross carrying amount 71,600,254 - - 71,600,254
Credit loss allowance (31,069) - - (31,069)
Net carrying amount 71,569,185 - - 71,569,185
Amounts due from financial institutions
Standard 5,981,098 - - 5,981,098
Gross carrying amount 5,981,098 - - 5,981,098
Credit loss allowance (54,713) - - (54,713)
Net carrying amount 5,926,385 - - 5,926,385
Reverse repurchase agreements
Standard grade 12,558,183 - - 12,558,183
Gross carrying amount 12,558,183 - - 12,558,183
Credit loss allowance (93,351) - - (93,351)
Net carrying amount 12,464,832 - - 12,464,832
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Internal rating grade 31 December 2023
Stage 1 Stage 2 Stage 3 Total
Loans to mortgage and consumer customers
High grade 110,519,176 - - 110,519,176
Standard grade 71,243 1,822,066 - 1,893,309
Low grade - 145,471 - 145,471
Non-performing grade - - 362,564 362,564
Gross carrying amount 110,590,419 1,967,537 362,564 112,920,520
Credit loss allowance (695,445) (4+98,875) (260,775) (1,455,095)
Net carrying amount 109,894,974 1,468,662 101,789 111,465,425
Loans to commercial customers
High grade 180,772,367 - - 180,772,367
Standard grade 2,814,874 433,981 - 3,248,855
Low grade - 40,204 - 40,204
Non-performing grade - - 37,886 37,886
Gross carrying amount 183,587,241 4+714,185 37,886 184,099,312
Credit loss allowance (4,015,655) (126,344) (23,669) (4,165,668)
Net carrying amount 179,571,586 347,841 14,217 179,933,644

Debt investment securities at amortised cost
including pledged securities

Standard 38,578,421 - - 38,578,421
Gross carrying amount 38,578,421 - - 38,578,421
Credit loss allowance (287,025) - - (287,025)
Net carrying amount 38,291,396 - - 38,291,396

Debt investment securities at FVOCI
including pledged securities

Standard 21,802,075 - - 21,802,075
Carrying amount-fair value 21,802,075 - - 21,802,075
Credit loss allowance (166,993) - - (166,993)
Other financial assets

Standard grade 103,597 - - 103,597
Gross carrying amount 103,597 - - 103,597
Credit loss allowance (1,036) - - (1,036)
Net carrying amount 102,561 - - 102,561
Loan commitments and financial guarantees

Standard grade 15,067,578 - - 15,067,578
Gross carrying amount 15,067,578 - - 15,067,578
Credit loss allowance (19,270) - - (19,270)

* Standard grade includes allowance on financial guarantees (see Note 30).

36.1.2 Impairment assessment

The references below show where the Bank’s impairment assessment and measurement approach is set out in
this report. It should be read in conjunction with the Summary of significant accounting policies (see Note
L.6.(vi)).
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The estimation of credit exposure for risk management purposes is complex and requires the use of models,
as the exposure varies with changes in market conditions, expected cash flows and the passage of time. The
assessment of credit risk of a portfolio of assets entails further estimations as to the likelihood of defaults
occurring, of the associated loss ratios and of default correlations between counterparties. The Bank
measures credit risk using Probability of Default (“PD”), Exposure at Default (*EAD”) and Loss Given Default
(“LGD”). This is similar to the approach used for the purposes of measuring ECL under IFRS 9.

In accordance with the IFRS 9 the Bank uses a ‘three-stage’ model for impairment based on changes in credit
quality since initial recognition as summarized below:

e Afinancial instrument that is not credit-impaired on initial recognition is classified in ‘Stage 1° and
has its credit risk continuously monitored by the Bank.

e If asignificant increase in credit risk (SICR) since initial recognition is identified, the financial
instrument is moved to ‘Stage 2’ but is not yet deemed to be credit-impaired.

e If the financial instrument is credit-impaired, the financial instrument is then moved to ‘Stage 3’.

e  Financial instruments in Stage 1 have their ECL measured at an amount equal to the portion of
lifetime expected credit losses that result from default events possible within the next 12 months.
Instruments in Stages 2 or 3 have their ECL measured based on expected credit losses on a lifetime
basis.

e A pervasive concept in measuring ECL in accordance with IFRS 9 is that it should consider forward-
looking information.

e Purchased or originated credit-impaired financial assets are those financial assets that are
creditimpaired on initial recognition. Their ECL is always measured on a lifetime basis (Stage 3).

ECLs are required to be measured through a loss allowance at an amount equal to:

e 12-month ECL, i.e. lifetime ECL that result from those default events on the financial instrument that
are possible within 12 months after the reporting date, (referred to as Stage 1); or

. Full lifetime ECL, i.e. lifetime ECL that result from all possible default events over the life of the
financial instrument, (referred to as Stage 2 and Stage 3).

A loss allowance for full lifetime ECL is required for a financial instrument if the credit risk on that financial
instrument has increased significantly since initial recognition. For all other financial instruments, ECLs are
measured at an amount equal to the 12-month ECL.

For undrawn loan commitments and financial guarantee contracts, ECL is measured based on Credit
Conversion Factor of 100%.

Due from financial institutions, interbank deposits and corresponding accounts, investment in debt securities
are subject to impairment based on 12-months ECL. The estimates of probability default and loss given
default for clients are derived from credit rating information supplied by international rating agencies
(Moody’s, Fitch, SEP).

Allowance for expected credit losses on other receivables is estimated individually using the loan loss
allowance rate of the client. If the client does not have loan exposure in the bank, than the credit rating of the
client and the corresponding probability of default and loss given default are used. In addition, expected
period of exposure for receivable is estimated. Finally, PDs, LGDs and expected period of exposure are
multiplied to calculate expected credit allowance for receivables.

Criteria for loans and advances to customers

To assess credit risk of exposures to the borrowers the Bank has developed methodology in accordance with
IFRS 9.

Bank measures expected credit losses on an individual basis, or on a collective basis for portfolios of loans,
that share similar credit risk characteristics.

Individually significant exposures are considered borrowers/group of related borrowers which exposure
exceeds 0.3% of regulatory capital. Besides, they should have the signs of significant increase in credit risk,
such as increase in overdue days or significant financial difficulties.
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Due to the deteriorating financial condition of the borrower, the Bank can subjectively classify loans in a more
severe stage, as well as, in the absence of deterioration of the borrowers' financial condition, loans can be
reclassified to the previous stage.

To determine whether exposure has indicators of significant increase in credit risk or impairment loss event
has been incurred, information about the borrowers’ liquidity, solvency and business and financial risk
exposures, overdue, restructuring, credit ratings and the fair value of collaterals are analyzed by Risk
Management department.

ECLs on individually significant exposures with the signs of significant increase in credit risk are measured on
an individual basis. ECLs on individually significant exposures without signs of significant increase in credit
risk are measured on a collective basis.

Measurement of ECL on an individual basis

For individually assessed loans, ECLs are measured as the present value of the difference between the cash
flows due to the Bank under the contract and the cash flows that the bank expects to receive arising from the
weighting of multiple future economic scenarios, discounted using effective interest rate. Besides, the
repayments and realization of any assets held as collateral against the loan are taking into account.

The Bank generally assesses liquidation value of the collaterals considering based on the actual sale dates of
previous similar collateral. The general approach is overridden individually if other circumstances
demonstrate that generic time to collect period and valuation haircut is not reasonable.

Measurement of ECL on a collective basis

The key inputs into the measurement of ECL are the term structure of the following variables:
e  Probability of default (PD);
e Loss given default (LGD);
e  Exposure at default (EAD).

These parameters are generally derived from internally developed statistical models and other historical data.
They are adjusted to reflect forward-looking information.

Collective assessment is performed on a borrower level rather than contract level.
Segmentation

Collectively assessed loans are grouped together according to their credit risk characteristics. Such
characteristics are:

e  Segment

e Days past due

e Restructuring

e  Collateralization
Portfolio subject to collective assessment of ECL is divided into 5 segments: Consumer, Mortgage,
Manufacturing, Agriculture, Other.
Definition of default

Critical to the determination is the definition of default. The definition of default is incorporated in measuring
the amount of ECL. The Bank considers the following as constituting an event of default:

e The borrower is past due more than 90 days on any material credit obligation to the Bank for
collective assessed loans;

e The borrower’s loan was restructured more than once;

When assessing if the borrower is unlikely to pay its credit obligation, the Bank takes into account both
qualitative and quantitative indicators. The Bank uses a variety of sources of information to assess default
which are either developed internally or obtained from external sources.
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The information assessed depends on the materiality of exposure too. Qualitative indicators, such as external
information about possible deterioration of financial situation of borrower are significant inputs in the
analysis and are used for identification of loans for individual assessment of ECL if the borrower’s exposure is
above materially significant threshold.

Significant increase in credit risk

The Bank monitors financial assets that are subject to the impairment requirements to assess whether there
has been a significant increase in credit risk since initial recognition. If there has been a significant increase in
credit risk the Bank will measure the loss allowance based on lifetime rather than 12-month ECL.

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, Bank considers both quantitative and qualitative information that is reasonable and supportable.
Significant deterioration of credit rating of borrower, material decrease the price of collateral could be
considered as the qualitative signs of significant increase in credit risks and are used for identification of
loans for individual assessment of ECL if the borrowers exposure is above materially significant threshold.

When an asset becomes more than 30 days past due, the Bank considers that a significant increase in credit
risk has occurred and the asset is in stage 2 of the impairment model, i.e. the loss allowance is measured as
the lifetime ECL.

Renegotiated loans and advances

Loans and advances are generally renegotiated either as part of an ongoing customer relationship or in
response to an adverse change in the circumstances of the borrower. In the latter case, renegotiation can
result in an extension of the due date of payment or repayment plans under which the Bank offers a
concessionary rate of interest to genuinely distressed borrowers. This will result in the asset continuing to be
overdue and will be individually impaired where the renegotiated payments of interest and principal will not
recover the original carrying amount of the asset. In other cases, renegotiation will lead to a new agreement,
which is treated as a new loan.

The carrying amount of renegotiated loans to customers as at 31 December 2024 and 2023 were AMD
2,250,997 thousand and AMD 1,552,203 thousand, respectively.

Probability of default (PD)

To determine the PD rates for each group, the Bank utilizes migration matrices methodology, which employs
statistical analyses of historical data and experience of delinquency and default to reliably estimate the
amount of the loans that will eventually be defaulted as a result of the events occurring before the balance
sheet date. Observation period for homogenous group was taken as six years from January 2018 to
December 2023. During the observation period, the one month migration matrices were generated.

Migrations matrices are used to calculate 12-months probability of default (PD) for each group of collective
assessment. Based on that, is calculated marginal PDs for next years until the maturity of portfolio is expired.
For calculations of PDs, default was determined as 90 days overdue. The borrower that has defaulted at least
once during observation period is considered defaulted during the remaining observation period.

To estimate Point in Time PDs the Bank incorporates of forward looking information under different macro
scenarios.

Loss given default (LGD)

Another component of impairment model is LGD (loss given default), that’s is an estimate of the loss arising
on default. To measure it, defaulted exposures by segments is reduced by deposits pledged and the
discounted liquidation value of properties pledged using the actual sale dates of previous similar collaterals.
LGD models for unsecured assets considers recovery rates of defaulted assets. LGDs are measured on
segment rather than on a borrower level.

Exposure at default (EAD)

EAD represents the expected exposure in the event of default. The Bank derives the EAD from the current
exposure to the counterparty and potential changes to the current amount allowed under the contract
including amortization.
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Forward-looking information

The Bank uses forward-looking information in its measurement of ECL. The information used includes
economic data and economic indicators prognoses published by monetary authorities. Four macroeconomic
variables were sued for determining the probability of default: Consumer Price Index (CPI), inflows from
money transfers, exchange rate of USD/AMD and RUB/AMD. They will lead to a different probability of
default. Weighting of these different variables forms the basis of a weighted average probability of default
that is used in calculations of ECL. 12-month ECL (stage 1 loans) is measured only with twelve month PDs.
Lifetime ECL (stages 2 and 3 loans) are measured with all annual marginal PDs until the maturity of loan
expires.

Macroeconomic indicators prognoses with different scenarios and their weights are published by Armenian
Statistical Agency Armstat.

Calculation of ECL

When the marginal PDs and LGD are determined for each group/segment, final calculations of loan loss
allowance is made. It depends on risk characteristics of groups: 12 months ECL is calculated for Stage 1
groups (overdue less than 31 days) and lifetime ECLs for stage 2 or 3 groups (overdue more than 90 days or
restructured loans). The results of LLP calculation on loan portfolio allows to derive the average impairment
rates for each of 9 groups of collective assessment. These rates are used for formation of loan loss allowance
until next recalculation of whole model. Recalculation of impairment model was carried out once in 2022 and
the last one was done in December 2023 based on last available information.

36.1.3 Risk concentrations

Geographical sectors

The following table breaks down the Bank’s main credit exposure at their carrying amounts, as categorized
by geographical region as at 31 December.

Other
non-OECD OECD
Armenia countries countries Total

Cash 62,556,384 634,657 629,274 63,820,315
Amounts due from financial institutions 6,270,580 125,186 404,708 6,800,474
Reverse repurchase agreements 14,217,780 - - 14,217,780
Loans and advances to customers 338,835,996 3,265,460 - 342,101,456
Investment securities
- Investment securities at fair value through

other comprehensive income including those

pledged 13,580,241 - 6,685 13,586,926
- Investment securities at amortised cost

including those pledged 63,420,330 - - 63,420,330
Other financial assets 88,876 - 143 89,019
As at 31 December 2024 498,970,187 4,025,303 1,040,810 504,036,300
As at 31 December 2023 439,306,184 1,452,835 910,067 441,669,086

Assets have been classified based on the country in which the counterparty is located.

Industry sectors

As at 31 December 2024, the Bank’s main credit exposure, classified by economic sectors, are concentrated in
the financial sector, except for loans. For distribution of industry sectors for loans, see Note 19.
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36.1.4 Collateral and other credit enhancement

The amount and type of collateral required depends on an assessment of the credit risk of the counterparty.
Guidelines are in place covering the acceptability and valuation of each type of collateral.

The main types of collateral obtained are, as follows:

e  For securities lending and reverse repurchase transactions, cash or securities

e  For commercial lending, charges over real estate properties, movable properties, equipment, inventory
and trade receivables and, in special circumstances, government guarantees

e  For consumer lending residential properties,

e  For mortgages over residential properties

The Bank did not hold any financial instruments for which no loss allowance is recognised because of
collateral.

Longer-term finance and lending to corporate entities are generally secured; revolving individual credit
facilities are generally unsecured. In addition, in order to minimise the credit loss, the Bank will seek
additional collateral from the counterparty as soon as impairment indicators are noticed for the relevant
individual loans and advances.

Collateral held as security for financial assets other than loans and advances is determined by the nature of
the instrument. Generally, no collaterals are required for provision of loans and advances to financial
institutions, especially to Banks. The exception is collaterals obtained under repurchase agreements and
securities borrowing transactions. Debt securities, treasury and other eligible bills are generally unsecured.

The analysis of gross loan portfolio of loans and advances to customers by collateral is represented as

follows:

31 December 2024 31 December 2023
Loans collateralized by real estate 129,250,676 116,384,578
Loans collateralized by guarantees 112,681,723 96,445,054
Loans collateralized by jewellery and other gold items 19,946,484 16,489,411
Loans collateralized by vehicles (cars) 3,050,178 2,580,196
Loans collateralized by cash 1,237,722 692,105
Loans collateralized by materials 4,166,871 4,787,837
Loans collateralized by equipment 4,503,852 5,143,109
Loans collateralized by other securities 18,930 17,364
Loans collateralized by state bonds 275 1,419
Other collateral 57,330,850 41,318,662
Unsecured loans 13,356,573 13,160,097
Total loans and advances to customers (gross) 345,544,134 297,019,832

As at 31 December 2024, the net carrying amount of credit-impaired loans and advances to customers
amounted to 1,359,163 thousand (2023: 400,450 thousand) and the value of identifiable collateral (mainly
commercial properties) held against those loans and advances amounted to 2,330,791 thousand (2023:
1,400,867 thousand).

The amounts presented in the table above are carrying values of the loans, and do not necessarily represent
the fair value of the collaterals. Estimates of market values of collaterals are based on valuation of the
collateral at the date when loans were provided. Generally, they are not updated unless loans are assessed
as credit-impaired.
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36.2 Market risk

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to
changes in market variables such as interest rates and foreign exchange rates. The Bank classifies exposures
to market risk into either trading or non-trading portfolios. Non-trading positions are managed and monitored
using other sensitivity analyses.

36.2.1 Market risk — Non-trading

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the
fair values of financial instruments. The Bank's Board has established limits on the interest rate gaps for
stipulated periods. Positions are monitored on a daily basis and hedging strategies are used to ensure
positions are maintained within the established limits.

The following table demonstrates the sensitivity to a reasonable possible change in interest rates, with all
other variables held constant, of the Bank’s income statement.

The sensitivity of the income statement is the effect of the assumed changes in interest rates on the net
interest income for one year, based on the floating rate non-trading financial assets and financial liabilities
held as at 31 December 2024.

The sensitivity of equity is calculated by revaluating fixed rate of financial assets measured at FVOCI as at 31
December 2024 based on the expected changes in the yield curve.

Currency 2024
Sensitivity of net

Change in basis points interest income  Sensitivity of equity

AMD + - (620,292)

AMD -1 - 689,038

Basic +/-0.10 12,967 -

Average +/-0.35 45,706 -

High +/-0.60 78,531 -

Currency 2023
Sensitivity of net

Change in basis points interest income Sensitivity of equity

AMD + - (687,245)

AMD -1 - 746,126

Basic +/-0.51 23,532 -

Average +/-0.76 34,093 -

High +/-1.01 44,670 -

Average effective interest rates

The table below displays average interest rates for interest earning assets and interest-bearing liabilities as at
31 December 2024 and 31 December 2023. These interest rates are an approximation of the yields to maturity
of these assets and liabilities.
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2024 2023
Average effective interest rate, % Average effective interest rate, %
Other Other
AMD USD currencies AMD USD currencies
Interest earning assets
Amounts due from financial
institutions 1.6 8.6 - 12.9 9.9 -
Reverse repurchase agreements 8.0 2.5 - 10.5 2.5 -
Loans and advances to
customers 13.0 9.0 17.7 13.9 9.2 16.7
Investment securities at fair
value through other
comprehensive income including
those pledged 9.6 2.9 - 10.4 2.9 -
Investment securities at
amortised cost including those
pledged 9.6 6.1 - 9.2 - -
Interest earning liabilities
Loans from RA Government 7.4 - - 7.4 - -
Loans from financial institutions 8.1 7.4 - 7.2 6.3 -
Deposits from financial
institutions 1.2 6.1 - 11.3 6.1 -
Amounts due to customers 10.0 4.2 4.9 10.1 L1 4.8
Repurchase agreements 7.6 - - 10.1 - -
Debt securities issued 11.0 5.1 - 1.2 5.1 -
Subordinated debt 161 7.5 - 15.7 8.6 -

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign

exchange rates. The Board of Directors has set limits on positions by currency. Positions are monitored on a

daily basis and hedging strategies are used to ensure positions are maintained within established limits.

The tables below indicate the currencies to which the Bank had significant exposure as at 31 December 2024
on its non-trading monetary assets and liabilities and its forecast cash flows. The analysis calculated the

effect of a reasonably possible movement of the currency rate against the Armenian dram, with all other

variables held constant on the income statement (due to the fair value of currency sensitive non-trading

monetary assets and liabilities) and equity (due to the change in fair value of currency swaps and forward

foreign exchange contracts used as cash flow hedges, and equity instruments). A negative amount in the

table reflects a potential net reduction in income statement or equity, while a positive amount reflects a net

potential increase.

Currency 31 December 2024 31 December 2023
Change in Effect on Change in Effect on

currency profit Effect on currency profit Effect on

ratein % before tax equity ratein % before tax equity

usb 10%  (494,292)  (494,292) 10%  (362,540) (362,540)

EUR 10% (14,614) (14,614) 10% 47,628 47,628
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The Bank’s exposure to foreign currency exchange risk is as follow:

Freely Non-freely
Armenian convertible convertible
Dram currencies currencies Total

Assets
Cash 26,524,319 35,535,030 1,760,966 63,820,315
Amounts due from financial institutions 4,547,342 2,195,875 57,257 6,800,474
Reverse repurchase agreements 12,234,581 1,983,199 - 14,217,780
Loans and advances to customers 263,121,364 78,960,459 19,633 342,101,456
Investment securities
- Investment securities at fair value through

other comprehensive income including those

pledged 13,180,796 406,130 - 13,586,926
- Investments securities at amortised cost

including those pledged 61,494,610 1,925,720 - 63,420,330
Other financial assets 84,071 4,655 293 89,019
Total 381,187,083 121,011,068 1,838,149 504,036,300
Liabilities
Amounts due to financial institutions 110,100,801 57,976,449 21,354 168,098,604
Repurchase agreements 63,046,386 - - 63,046,386
Amounts due to customers 135,086,754 54,391,650 1,874,615 191,353,019
Debt securities issued 5,683,978 8,431,891 - 14,115,869
Subordinated debt 1,013,026 5,091,805 - 6,104,831
Lease liabilities 1,669,847 - - 1,669,847
Other financial liabilities 3,027,346 161,251 1,241 3,189,838
Total 319,628,138 126,053,046 1,897,210 447,578,394
Total effect of derivative financial

instruments - (119,575) - (119,575)
Net position at 31 December 2024 61,558,945 (5,161,553) (59,061) 56,338,331
Commitments and contingent liabilities at 31

December 202 12,937,566 2,783,663 34,512 15,755,711
Total financial assets 321,520,635 116,870,097 3,277,028 441,667,760
Total financial liabilities 279,446,137 119,928,339 2,351,229 401,725,705
Total effect of derivative financial

instruments (12,689) 1,040,837 (1,042,006) (13,858)
Net position at 31 December 2023 42,061,809 (2,017,405) (116,207) 39,928,197
Commitments and contingent liabilitiesat 31

December 2023 10,675,945 4,349,796 141,837 15,067,578

Freely convertible currencies represent mainly US dollar amounts, but also include currencies from other
OECD countries. Non-freely convertible amounts relate to currencies of CIS countries, excluding Republic of

Armenia.
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36.3  Liquidity risk

Liquidity risk is the risk that the Bank will be unable to meet its payment obligations when they fall due under
normal and stress circumstances. To limit this risk, management has arranged diversified funding sources in
addition to its core deposit base, manages assets with liquidity in mind, and monitors future cash flows and
liquidity on a daily bases. This incorporates an assessment of expected cash flows and the availability of high
grade collateral which could be used to secure additional funding if required.

The Bank maintains a portfolio of highly marketable and diverse assets that can be easily liquidated in the
event of an unforeseen interruption of cash flow. The Bank also has committed lines of credit that it can
access to meet liquidity needs. The liquidity position is assessed and managed under a variety of scenarios,
giving due consideration to stress factors relating to both the market in general and specifically to the Bank.

The liquidity management of the Bank requires considering the level of liquid assets necessary to settle
obligations as they fall due; maintaining access to a range of funding sources; maintaining funding
contingency plans and monitoring balance sheet liquidity ratios against regulatory requirements. The Bank
calculates liquidity ratios in accordance with the requirement of the Central Bank of Armenia.

As at 31 December, these ratios were as follows:

Unaudited
As at 31 December , these ratios were as follows: 2024, % 2023, %
N21- Total liquidity ratio
(Highly liquid assets/ Total assets) 17.27 23.66
H22- Current liquidity ratio
(Highly liquid assets /liabilities on demand) 99.44 100.52

Analysis of financial liabilities by remaining contractual maturities

The table below summarises the maturity profile of the Bank’s financial liabilities as at 31 December 2024
based on contractual undiscounted repayment obligations. See Note 35 for the expected maturities of these
liabilities. Repayments which are subject to notice are treated as if notice were to be given immediately.
However, the Bank expects that many customers will not request repayment on the earliest date the Bank
could be required to pay and the table does not reflect the expected cash flows indicated by the Bank’s
deposit retention history.

31 December 2024

Demand Total gross
and less From amount
than 1 1to12 From More than 5 outflow Carrying
month months 1to 5 years years amount
Non-derivative financial liabilities
Amounts due to financial
institutions 15,004,158 58,527,852 113,983,242 20,690,799 208,206,051 168,098,604
Repurchase agreements 63,103,194 - - - 63,103,194 63,046,386
Amounts due to customers 81,484,699 80,128,464+ 37,686,182 648,903 199,948,248 191,353,019
Debt securities issued 303,534 8,227,106 6,854,075 - 15,384,715 14,115,869
Subordinated debt 71,980 492,657 4,427,542 3,880,165 8,872,344 6,104,831
Lease liabilities 86,773 826,046 943,040 91,583 1,947,442 1,669,847
Other financial liabilities 937,114 2,240,178 - 12,546 3,189,838 3,189,838
Total undiscounted non-derivative
financial liabilities 160,991,452 150,442,303 163,894,081 25,323,996 500,651,832 447,578,394
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31 December 2021+

Demand Total gross
and less From amount
than 1 1to12 From More than 5 outflow Carrying
month months 1to 5 years years amount
Derivative financial liabilities
Derivative instruments
Inflow 411,564 - - - 411,564 -
Outflow (531,139) - - - (531,139) (119,575)
Total derivative financial liabilities (119,575) - - - (119,575) (119,575)
Commitments and contingent
liabilities 511,944 6,965,428 8,034,494 243,875 15,755,714 15,755,741

31 December 2023

Demand

and less From Total gross
than1 1to 12 From More than 5 amount Carrying
month months 1to 5 years years outflow amount

Non-derivative financial liabilities

Amounts due to financial
institutions 16,402,765 53,946,013 105,159,003 21,031,348 196,539,129 158,676,902

Repurchase agreements 34,182,223 - - - 34,182,223 34,127,375
Amounts due to customers 93,135,753 72,647,631 22,601,089 716,336 189,100,809 183,942,323
Debt securities issued 187,892 836,521 11,773,241 - 12,797,654 11,295,283
Subordinated debt 148,596 918,477 5,918,444 8,562,867 15,548,384 9,679,494
Lease liabilities 14,424 378,668 974,676 258,061 1,625,829 1,426,082
Other financial liabilities 2,506,134 70,210 1,541 361 2,578,246 2,578,246

Total undiscounted non-derivative
financial liabilities 146,577,787 128,797,520 146,427,994+ 30,568,973 452,372,274 401,725,705

Derivative financial liabilities

Derivative instruments

Inflow 2,728,283 - - - 2,728,283 -
Outflow (2,743,467) - - - (2,743,467) (15,184)
Total derivative financial liabilities (15,184) - - - (15,184) (15,184)
Commitments and contingent

liabilities 528,559 8,623,361 5,183,405 732,253 15,067,578 15,067,578

36.4  Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
Bank’s involvement with financial instruments, including processes, personnel, technology and infrastructure,
and from external factors other than credit, market and liquidity risks such as those arising from legal and
regulatory requirements and generally accepted standards of corporate behaviour.

The Bank’s objective is to manage operational risk so as to balance the avoidance of financial losses and
damage to the Bank’s reputation with overall cost effectiveness.
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The primary responsibility for the development and implementation of controls to address operational risk is

assigned to the Executive Management. This responsibility is supported by the development of overall

standards for the management of operational risk in the following areas:

requirements for appropriate segregation of duties, including the independent authorisation of
transactions;

requirements for the reconciliation and monitoring of transactions;

compliance with regulatory and other legal requirements, including the minimal requirements of the
Central Bank of Armenia on internal control system;

documentation of controls and procedures;

requirements for the periodic assessment of operational risks faced, and the adequacy of controls and
procedures to address the risks identified;

requirements for the reporting of operational losses and proposed remedial action;
development of contingency plans;

training and professional development;

ethical and business standards; and

risk mitigation.

Compliance with Bank standards is supported by a programme of periodic reviews undertaken by Internal
Audit. The results of Internal Audit reviews are discussed with the management of the Bank to which they relate,
with summaries submitted to the Board.

37 Reconciliation of liabilities arising from financing activities

The changes in the Bank’s liabilities arising from financing activities can be classified as follows:

Debt Amounts due to Total liabilities
securities Subordinate financial Lease from financing
issued d debt institutions liabilities  Dividends activities
Carrying amount at 31
December 2022 8,517,115 3,971,329 146,618,966 1,475,813 500,084 161,083,307
Proceeds from issue 6,400,173 6,007,459 1,566,631,212 - - 1,579,038,8L44
Redemption (3,931,116)  (603,524) (1,556,868,695) (1,001,530) (1,150,79%) (1,563,555,659)
Foreign currency translation (229,237) (252,141) (1,758,239) - - (2,239,617)
Other 538,348 556,371 4,053,658 951,799 1,191,917 7,292,093
Carrying amount at 31
December 2023 11,295,283 9,679,494 158,676,902 1,426,082 541,207 181,618,968
Proceeds from issue 4,998,075 4,049,609 1,630,927,712 - 1,339,686 1,641,315,082
Redemption (2,137,728)  (435,006) (1,620,095,165) (1,063,946) (1,295,932) (1,625,027,777)
Foreighn currency translation 116,412) (258,262) (1,041,653) - - (1,416,327)
Other 76,651  (6,931,004) (8369,192) 1,307,711 - (5,915,834)
Carrying amount at 31
December 2024 14,115,869 6,104,831 168,098,604 1,669,847 584,961 190,574,112

The “Other” line includes new leased liabilities and non-cash lease remeasurements. It also includes the

effect of accrued but not yet paid interest on debt securities issued, subordinated debt, amounts due to

financial liabilities and lease liabilities accrued but not yet paid. The Bank classifies interest paid as cash

flows from operating activities.
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38 Capital adequacy

The Bank maintains an actively managed capital base to cover risks inherent in the business. The adequacy
of the Bank’s capital is monitored using, among other measures, the rules and ratios established by the Basel
Committee on Banking Supervision (“BIS rules/ratios™) and adopted by the Central Bank of Armenia in
supervising the Bank.

The primary objectives of the Bank’s capital management are to ensure that the Bank complies with
externally imposed capital requirements and that the Bank maintains strong credit ratings and healthy
capital ratios in order to support its business and to maximise shareholders’ value.

The Bank manages its capital structure and makes adjustments to it in the light of changes in economic
conditions and the risk characteristics of its activities. In order to maintain or adjust the capital structure, the
Bank may adjust the amount of dividend payment to shareholders, return capital to shareholders or issue
capital securities. No changes were made in the objectives, polices and processes from the previous years.

The minimum ratio between total capital and risk weighted assets required by the Central Bank of Armenia is
11%.

The Bank's regulatory capital is the sum of its Tier 1 and Tier 2 capitals. The Bank's Tier 1 capital is the sum of
the Bank's Common Equity Tier 1 and Additional Tier 1 capitals after making appropriate deductions and
adjustments.

Tier 2 capital includes long-term subordinated debts meeting the requirements of the regulation and the total
reserve for potential losses formed according to the asset classification and provisioning procedure with
appropriate weights.

The risk-weighted assets are measured by means of a hierarchy of risk weights classified according to the
nature of and reflecting an estimate of credit, market and operating risks.

As at 31 December 2024 and 2023 the amount of total capital, risk waited assets and capital adequacy ratio
calculated in accordance with the requirements of Central Bank of Armenia are provided below.

Unaudited
31 December 2024 31 December 2023
Common Equity Tier 1 67,660,933 50,738,376
Additional Tier 2 9,476,602 12,901,554
Total regulatory capital 77,137,535 63,639,930
Risk-weighted assets 427,311,436 393,089,042
Capital adequacy ratio 18.05% 16.19%

The Bank has complied with all externally imposed capital requirements through the period.

With the aim to enhance the efficiency of the banking system activity, strengthening the ability to resist the
shocks in different economic situations, as well as providing more efficient and available banking services, the
Board of RA Central Bank decided to establish the minimum size of total capital at 30,000,000 thousand
Armenian drams for the banks.

39 Segment reporting

The Bank’s operations are highly intergrated and constitule a single operating segment for the purpose of
IFRS 8 “Operating Segments”.
The majority of income from external customers relates to resdents of the Republic of Armenia. No single

customer exists from which the Bank earned 10% or more of its revenue.

The majority of non-current assets are located in the Republic of Armenia.
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40  Events after reporting date

On 3 March 2025 the Bank issued dollar and dram bonds with the following terms and conditions through an
open placement:

e AMD 3 billion, with an annual coupon yield of 11.00%, a circulation period of 36 months, with semi-annual
coupon payments,

e USD 5 million, with an annual coupon yield of 5.50%, a circulation period of 36 months, with semi-annual
coupon payments,

e USD 5 million, with an annual coupon yield of 6.25%, a circulation period of 60 months, with semi-annual
coupon payments.

2025 On April 16, 2018, it issued coupon bonds with a total volume of 3 billion AMD, an annual yield of 11.00%,
with a semi-annual payment frequency, and a circulation period of 36 months.
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