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PARNN 3993 28N HY PPNV PITH MY

2023 v 31 oYY

MIaNM (170930 77) N7Y¥2 (2019) INNS NIVPON I 2AXD HY 1PNVPIPTH NYIT NN PSNY OIXTAONN NN
DYY DXTMNNDN D2 DMIDON MNITY DXNNA NXIAPN MDY NN (7ANAPA7) NOY MTNINDN
(MDYMMINNDN 090N MNTNY) PINN ININD NNMONDNY DVHIN NYVIDY DY NMPND 2023 0N 31
192NN Y 2NN IDNY DMINYY DIYIPND NDNNNI NOPINA NNNNIND NN PN NXIINY NPPON
MNTN DY TN N2 PO v ("MTN N9YPNT) 2023 DINI 31 DY INMNDNY DOVWHNN NYIYVA
19718 TWUN 2022 12087 31 DA NHMNDNY NIYY TIRND ONY AN DY 1PNVPTN MTY DMODON
2023-01- :990N NNONON) 2023 DINI 27 DA DDAV 19D 2022 MWD NIINN DY NNPNN MTY

(72022 MIVY »NPNN M1 (027955

NPOYN NIV TINNN NINN
MY NP NNON 1.1

MYNNNA NPXINN 2019 921D WHINND SN 2019 920VIDA 1 DA HRIVIA NTINNN NI2NN
19792 IO MIND NIVPON DY Y1 PANNN NMNN PN XIDN2 NINDN MY NPV NN
(7329910 9NN NIVPIHNY)

NPN YW NNOYND PPYN 9-DY NI NNWYNRID NIANN DY MINPIN YN 2020 MY ¥TINa
192NN NPINY NN NN NIANN NN ,NPAINN NNSVN DY .(79>PYNN’) NDXY NNIYRI
-1 /N TNITO) N MNDN NIANT (7H993N7) N7Y2 AN HNA TIY MY NN NN VNN
1D INONY MMV (12

PPV MINAD MDY NIOINND NIAND DY NIPOYN TPPOYN MDY ,MTN TYIND 1)
90 DN INNN I MDY — (197931 OINH) 179 1IN DINID N7A) DY NN NN
DYPNIN TNIN MININY DHYN 197 ,OY30 1) DY NN PV ; NIaNN DY D»IDON 1PNIMTa
N NN N MDY — (78PN SPA0N N OINH”) FYAV 1D MOYNNN TPSNINP NMINNND
.772NN YW D»IDON PNINYTA Y9DD

,MYYNI DXTNTY DIV NOYND 11N NN TMINIPD OT> DY OYAV 1)2) 1792 MIPOVN WINOIWN
; THAOPWNI NPOM DIVIID; DN MNXOPNA DD, MITOI DIDND ; MITYDNI NPINNI DXINN
LR MO NNNN NYYIN TNXD NIAND YT-DY SYA0N DN WHYNI ,)D-11DD .25 19D PIDTND 19
NYIATI NN MINN NPAODN) DI3) TIIN INN) DNYN MIX»NN VXN N 16 Ty DY Pavna
7R MIND) THPIIMPY DXN INOYINT INNPNY RO NIANN IWUN ,(MPON YT DY

NN NN NPR I MDY 09NN DV MMPYY HNRYN NPIVNA NPOW NIANN 0N
S5Y D1 MDY NXT YD), MADN NI N9ND 19 1D .NI2NN DY DMIDIN PMINITA 290D
,D11 ;91K DIVON 2OV NNV INKD DNIINI 37NN NIR 1IPHNY OIINND DIPHN
19) ;5 (D»INDNN MNN PIYI MTPNRNN TIN) INIYIA ©MINDID DNIPNN DY NPRNM NHPN
92 9N MNNN PN DX DMV D) - B29NPYN 022997 NPVI 5HNP) MIIYN DINNI MY

.172NN YW D»9DON NPMINT MPT

O MMYP IR NN MIIN MYSNNI MY ,1920N ,IYRYnN - "NHann” !
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D93NN HY NPOYN MNNONNNI IVIVON 1IN 1.2

N2 NNY 192NN 1Y 19IND ,YUTN NIPNI THPPODY NMIVIVONX NIANN NXDIN 2022 MV ToNNI
2NYN YN NPOOND MPY NTPINNMY MIVTN ,ND¥21 NIIND NTHYN NN DDA NIVNY
977937 X0INNA NPNINIPOY MITIN MNIND NPADNRA DMWY TiPXND NOMNS NH1ANN D TINa
MOV NYHNOLN TIN ,NNT IPON MPWIN MMINN P2 XD NN TIN LYV DM YNPYNN
.2NN NINIPY MIPYY MNTPNN MPNYNOV

192NN DIV ;NN MDY PIVN NNYAKD PMIVN X NTPM NIANN ,NNT NNDNI
DV MMPIY DNWYN NPION MDMYAD TPNMIVHWNI NN 1D ; ININPNI PYAVN DN DINNI
T MDY YMYNYNI DX JPNY NPNY NIVNA DMINDND)

—ONONN NNPYY 2022 920NT YTINA NNY X DYDY NIAND ,WTNN NPHY TONNNNn Pono
NYWTIN D) NV MINIRD TN NPV NIIND NYND 90N .N7Ya (2019) IR MIVPON
NN OINND NIANN DY MMNIND NOYONN DTN NN 2023 MY TONNI NNYD NNV
YNNITN DINNY TIN MDD DIPINA MPINM MPYN XTI DY TRIND D117 92yn MYN¥NINI
MIINM MPYN TIVN DI1Y NDY TIXD XIND 2INT DD DIXNTON NIAND 29D MDY DY
.(YonY 2.2 PYo NNI DOVISY) NHANN DY

TPNIMP NNNN MYNNNI TPHIN PINNY DNYN NPIDNY DHO0N NIAND MTH TN I19)
PO0DN2 MININP NIPNN DO NYITN TYIND 11DI DINNY OXRN N 60-0 DY 9915 q9prna
NOYOM NNPN OOVND NN NIINN 2023 MY NDD TY TUND ,ORND MIN 19-5 DY 72081
9D NHYHN NNPPN IND? TWUN DNPNNT TOV Td,ORN MM 18 -1 HY qP>Na DX9DN DIPNN
DY YNNI XWN NN NONIN G0N .ON) 7N 37 -2 DY 720810 PADN DY T 9N 2023 MY
119201 ,)2-195 .0°901) VXN NN NMIVY DY G212 MIXINP NNN NHNPHN )0 DD DN
DDIANND OMMAN IN/ DN TWR ,D2110)D 190N ,GNNYNY TYWNND NN ,NINNYN
TN NNPN TNKY ,MSINPN NITONA OODIYON DXIDN DNOIN DY ,N7aNN NIWND

N2NIPN DMWY DXADN LXN NI MIAYY DV GPPNA INIMP
NIND , OMYSNNA DNPYN NN ,NO8INP NPNN NYYEN NNIPNY IUNA N93NN MHIYN
939 NOIY YT INNM , 0219919 0959172 MANNHYN MY MNMNIND MNTIYaN 223Y N9ann
99,900 122 ,00190 (7799 M9 PIN) 1968-n"9WNN ,TIY M%) PINAINITIND TNy
AUN ,MINNRY DN, IPVINNR L,NPPYN NS MNNNINND 2D MY NN
S¥A0N DA NANN YINIYY YN Y92 MY ,N93NN NVIYWA NINY IRT NIN IMYNNNN
4550 1%2 AR ,MNY I93 13NN DIYT MLNNN NMNINNY MNNNANNN 3 1N ,7%9Y
AP ,AYYUNND NPT MOLINN PN ,N93NN NVIYYA DN DIV D¥YN TUN DN Hva
NY19Y N93NY BMNNIN D19 MITNINN ,YIVN MNPNI NN ,PPYA0N DN NPHYN NDID



€ =L=C7RRA n"va (2019) mxa MwPIN

D»INDN) OPVID NMNIPIY DNVYN NPIDN MDY DIND DIV NIAND NYSINY O¥I9DN
9PVNN PIVA TIT XN TYND ,NIaNN MYPN 2023 MY NDONNI : MY M1 1PN Nnpn
DMV MNPOY DNVYNN NPADN DINNA NMDOYAD MPTIYY PV MPON TP NN
NPION YMPYY GIVNND DIMNYNN DTN TN NMAY FWNN MIVN PIDN TPIN .OMINDM
DNYNN 299X T8N MPY RYID NPMAY STV MIYN NIINND 1IN 1D .NI2NND DY Dnwnn
DYHODN2 DMLY NMMPY SAON DY MIVPNN NOXOWN NIAND ,MTN TN 123 .DMNDMPN

2NVUN NPOOND

2NYNN NPIDN DINND NDIDY MIIWNN NNDNI : NPVID JNPYUN MNIY Oy MIYPNH
,2024 AN YTIN PIYN NITON DY 9PIND NRDNN NNDID TY) DMINDNI DMV NINMPIY
99012 HNPYN MNXMD NID NNNN MY (7HS7A7) NPV HNPYN NPIIN DY NIYPNN NIAND
NMNX NNNN NN MNIPY NAIVY MO PADN MTRYND NP’ 1D AMIVPNN
95530 NN 2397 PIAYN TINHD NHIDN NNIN DDA DY NAVIND NPI’NYD NN NNYYN
SY HYNYNN 2598 NN MY NIYIND 192ND NYAPY DINHIRD MIYPNNN YNODN .vIyNa
.N72NN YV HNVN PADN PNV NNN DYDY PIMY TD DMNDN DNYN 2598 IN/A 1NN
N92NN NIYPNN ,PIVN NITOR DY GPInY NRDND NNDNOY NMOIYON NNDNY LD 0D
AXPNN DNYN NN TNYD NIRT NPINR OY MINDID N NPNNN DNHYN NYIID DNHODNI
219 D0 DI NONIN NIAND 90N (10N 2.1 PYD NXI DO0ID) DIXD NN1N NPNNI
Y MINTN PR I ,IN2Y TOORY 2024 1IVN HNNL,0NN DNYN PADN NYOOT TNNY ,5N0vN NN
NVIVON NIV NNOY NIANN NN JD 1D .DX2»NN DXNODN YTIY 19V DY NNIND 1IN
.DMINDM) DMV MNMPIY NOY HNPYNN NPIDN MDY DXAMYI D1YDY DI TTN DY
MNNDN P2 OVIINO TIY NN NIANN DY NIPOYN MIVIVORNN POND :MADIYNI Y MYSN
YNPYO GIVNNY DOYPIANN NN DINNA DMMNAN NPNINMPIY NYINN NYIND NP MDOYIN
N5YIN2 )M NN NN 1N NYODI NALN NYDION NIADWN TIY NYNN ,NYY DNPVWNN NPOON
2onvnn

270982 NYAanh Myys 1.3

MYSNNL 27NN DPINR IPNNY OPINDID DIPNN DY NN DI NV 1IN
30% Y9'pya 112NN NPPTNN N2 RPN 112N 2, ("BRP7) Balanced Rock Power, LLC
DINNA 27NIX 1ANIA NOMI/N TPNY NN N12N NN BRP .nmotwm nvmn pn
YOPNIA DPRVIN-IVIY DOVPNII HY MNP O NTPHPNNN ,MYTNNND NPINND
NP NPAONY VXN M 650-Y 25 P2 v (Utility Scale) ymynwn N0 Mipa NN NN
SNNRD MNAM DIVON 22D NNPOWN INRD SWNINN PIYA DNIPINI ,DNYNN NYID

928 IR NN OTPY N Yy BRP oy 1 5ya5 nnann nownin mTn nopn 1onna
NPIVAND DNNNA NN NN MOTHIND Hwad o ,BRP 5w omvwin ovopnion
NENY 92PN, TIMYNRYNI MNP NNIND XY PIYV — 270N YNNRD PV NMNNANNDY
DXXINN MYV NNNOND DOXTY> NIAND MYNNINI ,MPIM MYTHND NPDNI NN
MY MMM DPNYWNN

09102 31 DY NIANN DY DITNINDN DMDIN PNINTY D98N Balanced Rock Power, LLC Yw ©»9050 dninyT 2
3 NYTY 09971800 ,2023
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DINSPIN ,27NIN 29Y0 >2N2 DXOVPMI 24-5 YW 9asa np>inn BRP ,mTn 1ymd yo)
121 ,0YRVON WV DLVPMS YY GWdc5 -5 YY Y915 g9pna oMY MM rIdva
DY 91081 PADNA DXOPMIY ODNN NN NPNNI DY VP 90 GWh22.5 -5
90VYNN NYAY NN NYIND MYP VNN 19) DRVNN NYID NN NN DDP MW700-5
BRP mmax 2023 mwa ,BRP n5nin noynd .GW4.7-5 5w 720810 pavna 0Xop»1a onda
JONYY TN NIND NN DY HDID 99 N DXOPNI0 NONYD

NN DY NI MTPN MNN) BRP m>yaa o»mynwnn 5y1m mnnaninn apy
)M OYNNN DY) NN D), 792 NIMINY N MNYN NN 1M1 ,(BRP S mpoyn
DOV HY NHRTPIN NN MY DY/YPWN NDIIN

MDYN NN DIVPMNI9N N3N MY BRP »2x9 19300 17%90Y ¥933 193110 Mayh
PIND NN NY 239 NDIYA YN NN BN ,MIP0N MNNINNA NIMNNY MNY
LT AT 19995 N9ANN N9NIN YY MIADN MIMAIPN Y 9NN 1A, 00NN ,TIY M)
DMWY 1) DT AT I9HMY 1193 193N 0PN YPND HY MODIAN MMIND NIIND MY
DN TUNR DM NRIND D585 ININNNN NIVY J9INA 179N YNRNNNY IN UNNNIY XYY
D9V 09991 BRP 9¥ 909 mMwyn nru9Hooma mbam ,nt Y952) nann nvushva

.278199) BRP ¥ m{poyn 12203

72NN YW NPINN YD ONPNN P NI 2023 MY DY NYNIN IV DX MO NIann 1.4

SPNYR NDMAPNN NOIPNA N7Y PN 15.3-2 DY ORI NNY NNWO N PN 2.8-5 HY

9P 9NN IXRXIND K7D MY NPNNI2 DTN 1P NYAN NMMPNN P2 NN NN

DY WP MRNINA NI (PNY 5 PYO NXI) TPNYN NDIAPNN NMPNY IRNYNA MNS
2299 ANINND HNYNN NPION MPPYAY NIINN NOND
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OV VAN PPN DY NPNRIPIND DI P2 NNNDHNN NYOVN 2T OOPMIYN NMINTI NNIND 1.5

NN YN VAN YNNI DT NIN NMINYTN NMPN TONN2 ,NI2NN NPNNI DY DNYIYN

NNPNA AOYT 82) TPNVYN NDMAPNN NMPNY INNYNL TN 7PD MTH NMIPNA VAN NN

MYaYN VAN MINI YPNNA DMWY (TPNYN NDAPNN NOPNI IDYT 98 NMYY MYITH

P2,V V232 )N NIAND NPNNT DY NYOVWNN VN ) INYOVNL NNV KD TR M TINN

Sy OOOY NYIVYN VAN NN PNN NMDYOY 19INI (D79 ININ NPINNN NRIIND 1NN

NIIPNN AYUN NPINN PNNY 7PN NN NMOYN DY XON 510X OX 2PY 17NN NPANI

YPAN P2 NTHNN IDTAN NND NNT ,OYI0N TN MDY NPANT DY NPAYH Nydwna Npdbna
19200 MNP PON N2Y DN DY NN NYIIIN

Y9N DY) NINVOIN MYawn 1.6

DYTYSNN PYND 1IN NV NN MOYNY DY O1IOIIN OXPIaN NN 2022 Nva
INIYY P32 NOYN L2022 929N WTINKD DN .DXPNNN NMOY NX 0PI 1IN Y DXOPNVY
192NY .4.75% DY NTNIYN TPNONN NNNID YOIN NYYN NN NYY X MDY 190102
VAT OINIYN NYNDN ,N7Y PYII 73 -5 DY TOA MNYN N2> DNV TIIN YITD MINXNON
ND N7Y PN 35 -3 DY TO MITN TVIND DXINNN 19INN TWNR) N7Y PO 145-5 HY 7O I8P
PO INNDNY DINNY NN N7Y 11D 100 -3 HY TOI OXIYNR NNON 191 (MN2IY DD
.12NN YV NHMNIN MINSIND DITNH0 NXAND NNAN 1PN NMYY ,TIY .INVN 10292 TN
MY IUN N7Y P 97 -5 DY T2 MMPYY MNTPYS PHa MM2MNNN NIaND ,qoNa
NNON 27NN N 77N L,)D D .5% -52 NOY ININRND NIVAY 108D DX PNNN 11D
MINYN N2> IR JIT IRNOND DIXNID 1IN RONY 91T 1 30 TY DV TO2 INIUN
NIYN NNONNI ADVT PO 22.4 -5 NN NHANN MO MYTH TYIND 1) IWND (SOFR 1ny)
-3 5Y NRLYN) NNINNRN MIYN TONNI INPIIDNRN MDINN PIAN YSIY MDD MNOYN N

277N NAN NH2NN DY PNNMIN MINSIN IN D THND 19N (4.75%

STNY 239 DA YN INNN 122590 NMYY NINYAINN NYOWN DY TUP NN MIYN
MOIYN ,NITN TPINDA N3N NPMPN NIENIIVINN JY DOANNN TI¥ M PINI INITIND
0OPNVN A8NY DN MNY MOYn ,XYNA NY 9a8W ¥191) 9a¥0 117022 AVWNNNA H9anN
9 MINTY 93 PN 7929 .N93ND NHVYYA DN TUN DHWN 019993 193NN NYM BHa
MIPNNMH SMNN 19INT MNY NPNY MNYY IN03 MINKHINDY YHRNN 1OR 1YY 9IMINN

Doy moNann
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PINNRTY NN NAIPNI DIYMNN DIWIN

DPYINN NXIAPN DITINN 190N DY 1HIND MNI NIVPIN NIWPNN 2023 519N 7 OM1 L2.1

TN ATWN DMINIID NN NPNN NIVIDYN HHYN NWDTY DMIO5DNL (7OPYININ)
NOND Y2ANI2 ©PNY NTNYNN DPYINNY

NY57Y DD DINIDNI DPYINN DY 1IND IMNNI NIVPON NIVPNN 20239801 12 DM
NTYNND OPYINRY ,IMNN NPIN AW DD DPINDID NN NPNN NHUN HNUN
(799897 2PNNY- ) 1BV NNY  THYXA DT PYDI) YIND NONA DYPND

SY DNYNN 29980 NNMN NPNNA NP P DNRYN NN TNND INNNY DMIODNN
. PIVN NITOX NN, 01N DNYN MDIN DY WITL,INNRD NIVPON

D5 NN TIND MR NIVPINRD NONY 9NN P2 ,0PHNIN NAPNNN DIODNN NINDNA
(As generated Y3192 HPWNN ¥ DIDA HY) NY1T NPNNN SNYNN NYID DINNN INDYNN
IND IMNI MIVPON TN .NIMN NPNNA DNYN DY NN NP 1D PRynd 1,
PN ,NNON NDPNNND NYID DY YN DNVYNN DO NN OPYININD VIO NI»NNN

IMNDN MO L(0NPYNN MY T DY NYD NYN ¥R XINY 293) NN 2357 THNPY

DYTTNM MDY : )N ,NT NDN DINODNA HNIPND DD DINNN) DININ DD DINOVNN
TSN NNATY NTIYN,D3ID50N2 IITHINY 290 DIINDN DMIPNA DINIDNN DY DTPID DYDY
DMI50NN NADN DY MY2INI IHIND NN NIVPIYN DY 7PAMAMNND XIDH THD NIaND

.DYWHY DITTND

IUN) NN NIPNNNI DNYNN NPIDN NDPNN TYINN DIV 20 TYVNY NYIAPI DMIO0NN NNPN
IO MIND NIVPIND NX1N NPNN IDNIW 12 TN IP — (2024 TV TONNI NN NN
.DNYY PINDNN NOYONN INKRD ,ONWNN PYN OHHd1 NTNN MNX NMINNIND ONNN2
1 -52 THN) DIO0NN NMPN TYNID 120NNN DNPWNN NI 9PN TO ,NHaNN NOWND

S 1IN

9950 TOY ,MNENN PN YNYN NPT NYINNY NANH T9INY TWPa N9aND MY
MHVIVONN NI9INA JMATNYN AT MTA MININND MNIYPNIY OXNNA YNPUN DY
SY 9PINY ANYND NND (DY DIDIYNA HNRYNH NN NNT H992)) NYaNH v
L9950 13,0013 , 798 1953 PIN INTTIND ,TONY 239 NN Y11 ANAM , IV NITON
93NN MAIPN AN BIDAD IPIMNY NI NYANA NYNIN YW MIADN PMIaIYN Yy
NIYW MMHYY 1) MTH DDA 11193 N9aN NNHPN DISNNIPNN Y MUDIAN MININD
DN TUN DD ARIND PY ININNIN NNV J9IND IN JPIN2 WHINNIY N Yannny
,MNIUPNND 5Y DN MNUYN NPNOINT MY 900 Pa AT Y9939 HHanh nVYYYa

.27959) 19NN HY NYPOYN N0 DINPY

N2 14 -1 (2023-01-034363 : 190N NNINOK) 2023 H>1982 9 DY NIIND DY DI THHR DIMPT NN DD DIVIID
1IN TIT DY MY M1 059N ,(2023-01-043570 : 190N NNINON) 2023

9
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NNN DYTHINNDN NIAND DXTAIWN MNP DY NIAND NIIN M1N) IWIN 2023 519N 19 OV L2.2
ToNN2 NNWY NIAND NIND MININ NWNON TONNI .(7DY72I¥N MIYY) DHXIDP DIIODN
TOIND 917D 920 MYNNNI NN DINNA NIANN DY MNININD NIYONN DTN NN 2023 MY
192NN Y90 MDY HY SNYTTH DINNS TIN 21099 DIPXHA NON MPYN TP DY
NS NIAND T DY OTIPN PINNN TONNIN (71399510 T97107) NINRD 72N DD DIINON
YMYNYN TYN TN MPINT MPYN TIVD D MDY TIND NIINN DYV NPNI
LT TND 112 .DMINWNRN DIPNYDY PNONN NNPNY NMPPYI NIINN NN DINNNY NIV
DYDY INNN 22D POINNN THNND YN 1NN XY DY DMITPNND DX20W DINNNDI DITTSN
YMINN PN TYN 01D I1DON OXT2IYD 510N NN TIN NN YN0 YTIYN PON DY NPOYN
IVIVONN YINY DN POINHNN ToNNN DWW ,NNaNN NOIYNY .Nann MY yab
ToMIN ,90NA .NHANN NPNNIY TPIYINT MY NPWH D) 1D ,NIANN DY MPOYN
IUND ,N72NN DY DTN MO NANNI DINHNDN DMNYD XXIAND NN P IO POINNN
.DYT2IYN NN DY DINNA NY PNV Dwad NIHINHD MND2

VININIY IMINN ANNSYND TN PINNN TONNN DIYMY HUPA NYaANN MOIYN
920N NPNNIY IPDIYONN MDY NYWH MY ,N9aNN HY MPOYN NNVIVONRN
MO9YN DY 9NN 193 ,0010190 Y M%) PIN INITIND ,TINY 239 NN Y151 OINNN
DY MUDIAN NNNIRN NN MIIYN .MTD TNID P N9aNN NOMN Y N
IPONA WNNNNY IN UNNNNY XIY MNYY 1N MTH 191103 N3N NNIPN NI8NINDIINN
123,01 HH53) N92NN NVIYYA DION TYUN 019999 IRYIND DY ANINNNN NIV 1IN IN

A77999) ©YT2IYN MNYY MONIND ,N3NN HY NYPOYN N0 DINMY NN

NNNDNA ,NI2N NMNN OOV DY NTNPNY TPV NPON NNPPNN 2023 NN2 1 011 .2.3
, 710D NN ONIY LI, VDIP PNIAVNN ORI TIVND DY WTNN PO : DINRIN DIRVIN VN
17202 OMNINN DX NVPPTN DY DMPN ;NIINN DY IPIND NIVNN PN TIVNI NI
MNIN DNIND NADN INND NMPNY PHNIYW> DNIANY TOPIT INDM ,TOPIT HNOT 17'71)
DNINA NADN NNND NNPN MNON dNDA NVPPTI NPAIPNN NNHNI I DY PPN ;INND
172N2 DMNXN DMNVPITI DN NONIIN AN NPDVDIP YN N0 DY DN ; NNNI NN
N2 NN ONINA NIV NINND NAPNY

nN9 Balanced Rock Power, LLC v D019 n2105 y1nyny nMaay 1271 odovlad 2.4
NYTY DXN8HN ,2023 DINA 31 OPY NHIANN HY D TMINNDND DMIDOIN MMTD /13 NN
VYN

.DXTNIND D)2 DMHDIN NINITA 3 N NN ,D29DN OPMNN OWIPN 1272 DXVID L2.5

10
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902 28N

1(N7Y 599N) JINND SDOYD TINN D9y DINM 19NY 3.1
31.12.2022 31.12.2022 31.3.2023 31.3.2023

%=-2 MY % 090 % =R 1)

5.9 17.9 307,228 18.2 325,506 DV DO
3.7 82.1 1,408,880 81.8 1,461,163 DYV XY DYDI)
14.4 16.6 284,303 18.2 325,139 MAvIV MNI»NNN
2.8 36.5 627,198 36.1 644,482 MAVIV XD MNIA»NNN
MIPN IPRY NMDT H9D) PN

1.5 46.9 804,607 45.7 817,048 (NVYHY
4.1 100.0 1,716,108 100.0 1,786,669 NI 70

00VIV 0202 3.2
307,228 NNYY N HOAYN 325,506 DY TOY 05NN 31.3.2023 DY DXAVIWN DXUN TO
IPO¥2 DY MITN NMPNA DXIOVIVN DIDIIN TO2 1YY .31.12.2022 DY N’Y Y9ON
YR NPTYHD MYAVINT 17T NI DYTIN IRNIND MNMPON NINdA IMOYN
DMV MINA NP NPYNI NRPNN

09VIY XY DYDY 3.3
MY N7YY9ON 1,461,163 DY TOY DONDN 31.3.2023 DY DXOVIV YNYIAN DYON TO
971 P2 AP WIS DYTHN 9PP¥A NYAN 1MOYN .31.12.2022 DYa N 9ON 1,408,880
12195 N92NY NIV MNNDNA DYTHN 19Y TPXINP NP NHNPNI MYPYNN NNSIND
27PINa

MavIV MMIA»NNN 3.4

WY N7Y YAON 325,139 SW TOY DONON 31.3.2023 DY MOVIVN MNIAMNNNN TO
SYTHN POV DY) MOVIVN NMPNNNA NMOYN .31.12.2022 DA N7Y Y9N 284,303
NM2PNNN YW DPIDA 1T 1) INNN NN DITNHN MIIXD WRIWY I8P 10D INIUND

DININP NIPNN NPPN MYPYN NIY IPOYA NP WD MOYND

MAVIV HNYa MNAMNNA 3.5
NMIYO NYWIAON 644,482 D TOY DONDN 31.3.2023 DYY MOVIV YNYAN MNIA1NNNN TO
POYN NY2) MOVIV HNOIN NMIAPNNNA NMOYN .31.12.2022 OV N'Y OOON 627,198
271N NIINN MDY PO TNND DMNRPIA DITINRNND ND NINNONA

(NVYIY MIPN 1XYW MM D) N 3.6

290N 817,048 D¥ TOD DONON DXTNIXNN DMADIN MMTA 2023 ©INI 31 OVS PN
NYTN NMPNA PN DYTHN .2022 920872 31 DYD N7YWAON 804,607 DV TO NNWH N7y
9,120 5V 702 XIN ¥Y20N DNIN YW NPY DN 2,460 DV TOYPIN NNINND APV Y)
NN

Y NYTD DY9NNNN NN DMIOVUN DY DIXTMIND MNT DR 0N VIO
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MYIVON NMINSIN

:(N7YWHAHNT) MINNIND 1D P 4.1

12

VLYY nVYYY
vy 2'UNN o'UNN
M1NONHY MNNONY  INPNONY
oya oya oya
431873 31 U911 31 U913 31
2022 2022 2023
786,285 253,445 215,305 XMWY NN MDION
(610,382) (192,971) (163,054) DOXMPYN NINN MY
175,903 60,474 52,251 9993 NN
(82,218) (21,888) (22,839) PPV NN MNNN
(49,430) (11,253) (14,839) NS5 NOMIN MNNN
10,018 716 (611) VI, TMINN (MNRXIN) MOION
(121,630) (32,425) (38,289)
54,273 28,049 13,962 M2 MIYON NNA
119,129 43,650 31,008 EBITDA
(23,424) (5,438) (5,159) IO, 11970 MINNIN
95 MYANVNT NMY YTOANA NXAPN PON
(11,887) (1,954) (4,164) YOI OIINNDN NV NOVY
18,962 20,657 4,639 NDIONN HY 0I0N %Y NNA
(6,080) (6,345) (2,179) NDIINN HY DXON
12,882 14,312 2,460 73 NNA
2 ONYN
14,579 15,335 2,798 172NN SY NN Y3
(1,697) (1,023) (338) NVYOY MNP YPIRY NMIT
12,882 14,312 2,460
51,636 16,995 11,580 9999 N9
9 ONYN
53,333 18,018 11,918 172NN YW NI doya
(1,697) (1,023) (338) NOWY NIPN PPRY NPT
51,636 16,995 11,580
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:(N7YHADNI) DY 9D MINNHIND NI PNY 4.2

Py Py Py Py Py
1-3/22 4-6/22  7-9,22  10-12/22  1-3/23

253,445 177,099 170,236 185,505 215,305 DMWY MPODN MIDIdN
(192,971) (139,506) (137,783)  (140,122) (163,054) D A PWM NY1>I0N MbY

60,474 37,593 32,453 45,383 52,251 M AN
(21,888)  (20,157)  (18,547) (21,626)  (22,839) DIV NN MINXIN
(11,253)  (10,956)  (14,199) (13,022)  (14,839) NS5 NOMIN MNRNIN
716 (182) 8,668 816 (611) YOI ,INK (NMINNIN) MDION
(32,425)  (31,295)  (24,078) (33,832)  (38,289)
28,049 6,298 8,375 11,551 13,962 MY MNYON NNA
43,650 22,323 24,724 28,432 31,008 EBITDA
(5,438) (7,011) (4,866) (6,109) (5,159) I, NI NMINKIN

MY Y1092 NP PON
MNIYN NVOY 299 MYNVNN

(1,954) (2,595) (1,528) (5,810) (4,164) AIOARRALY ¥aly
Yy ©YON 95 (199N) NN
20,657 (3,308) 1,981 (368) 4,639 D39
(6,345) (1,295) 908 652 (2,179) (NDINN YY DXON) ON NIVN
14,312 (4,603) 2,889 284 2,460 (1991) >3 NN
;2 0NYN
15,335 (4,151) 3,161 234 2,798 172NN DY NN Y3
(1,023) (452) (272) 50 (338)  NVLYY NNPN PPRY NMDY
14,312 (4,603) 2,889 284 2,460
16,995 26,727 10,072 (2,158) 11,580 (1091) 5519 NN
19 0NN
18,018 27,179 10,344 (2,208) 11,918 172NN DY NN Y3
(1,023) (452) (272) 50 (338)  NVYY NNPN PRY NN
16,995 26,727 10,072 (2,158) 11,580
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MNYON MNHN MM 4.3
XMWY M900N MUdn 4.3.1

L0971 172N 31NN 1Y NIINDIN 13 NMIOM 7 YWD NIANN S NYPINN INNND
YPOYN TN N1INDN YPNN DY MYOSWN VAN NAN >PHNI DMWY MY IWPN2
SWALN VN OW NP SPNN S ,02) PIPAT TV IRNY 1NN NV 019N Y

.09 1PN PNNY DPYNI DITINNY

N22APNN NNPNY IRNYNA TV 7PN NITN NANPNI VAN NXAN PNH YNINN
(TPNYN NDMAPNN NMPNA 99T 98 NN NYITN NNPNA 91T 82) THNWUN

NMIYY NPY 9ON 215,305 DY 702 15ONDN 2023 MY YW NIYXIN )IY2I2 MPONN
YN MO NTPN CTPNYR NDIAPNN NNPNA NYY O9YN 253,445 DV D
NPIYD MTN NPNT NMIND TP GNNND NIRSIND DIV N7 NPIIOL NN

Y01 DA MNNTIIN MINPOYN G212 NP TPNYN NDAPNN NOPNN

A9NY 5 PYO NN NYTH NMNPNA MDIDNL OMNWY 920N0Y

MY NN .4.3.2

VNI ) IWAYNI INY KD TR NITHINND NMIYOVYN VN AN PNNA DMIPYD
NPINTN IRNIND NN P2 ,NYOVNN TV VI T NIANN NPNNT DY NYOWNN
MY NPNNT DY DOY YAV VAN NdIN NN PHYOY 19IND ,(1D79) ININ
P2 NTIND YDTIN NIND NINT YAV DN MY NPNNI DY MIAPN NYIYM N7

.192NN MNP PN N12Y DN DY NN NYIIIN Y PNN

NMIYD N 9O 52,251 DY TO2 DONDN 2023 NIV DY )IVYNXIN 1YL 20910 NN
IPNYNR NDMIPNN NMPNL NY 2AON 60,474 DY TO

MY SV HONRYNN NN DTN POV NYAN NYITH MNPN 2HONN NN DTN
o155 Pyo NRI) NN

14
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PV N0 MNND .4.3.3

YN 22,839 YW TOI 1DONDN 2023 MV HY NUNXIN YT DIV N0 NMINSIN
POV IPOYA YANN DY) TPNYN 122NN NMPNA N7YW Y9ON 21,888 Nmyd Ny
M>Ya0 NONOM NIANN NIAWY NNPHN NPY SYA PPV DIDION NMINNINA

2NYNN NPavN

nAYYM NHNIN NN 4.3.4

Y9ON 14,839 HW 702 1NONDON 2023 MV HY NIYRIN )Y N1ODI NDMIN MINNIN
SIPNVN NDMAPNN NMPNA NYW AN 11,253 HYW 70 NN Ny

90V MINSIND DTN POV YN MTH NNPNA N1POIDY NOMIN NINXINA DYTHN
NPLVAYH LI LOPMNNY NPSNN X2 NALN DIV IRNIND DITHN PoNa)
NN DNYNN NPIDN MWD NIINN NODDN NRSIND 1M P2 NINT .2IWNN)

N2y NIANNY DM)ANN DMWY DY

I NN (MNHN) MDD .4.3.5

JNMYOAON 611 YW 702 110ONDN 2023 MV DY PIYRIN 1IYII2IVI ,MINN MINRXIN
SIPNYN NDMIAPNN NNPNA NYWOI9ON 716 DY O 10 ,MINKN MOIDN NDWD

MY MPN TPID NIY MXHIND IPOYA Y1 10 ,MINK MININ NPYN
NP WIDT WINN PN AN TN TPV TIPNNY YNWNN NPaDN

15
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MO MY MY .4.3.6

N7Y 90N 13,962 DY TOY DONON 2023 NIV DY NTYNIN Y22 MWONN NN
Y2IYANN NN NTPN TPNYN NDMIAPNN NPNI N7Y Y9ON 28,049 DV TO NMYY
MNXIND MOYNY (19NY 5 PYD NNI) D797 MW NN DTN IPPYA NYan

.22M0 NNND DNYNN NPIDN MDIYAS NIINN NDIDN MYIND

) )N NN .4.3.7

N7YWHAON 5,159 H¥ TOY 115NN 2023 MY DY NYRIN 1IY2I2 10, )ND90 MINIIN
IPNYN NDMAPNN NYIPNA N7Y 295N 5,438 HYW 7O NNYD

NDINN YY 0Y0N MNHN  .4.3.8

2,179 5v 702 1ONON 2023 MY S¥ NYUKIN 1IY212 NDIINN DY DI0NN MINNIN
SIPNYR NDMIPNN NOPNL N7YWOAON 6,345 DY TO NNIYY N7Y Y9ON

.ON 2397 NI PVIPIN TP NYAN) NDINN YY DIDN MNKINA DTN

I .4.3.9

NMIYD N7YW AN 2,460 DY TOO DONON 2023 MV DY NIYNRIN 122 PPN NN
IPNVYNR NDMIPNN NMPNI NY OAON 14,312 YW 7O
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0»POY 091 9292 NPT

nYISYY AVIIYY
mMYH oVNN oVNMN
MVHNVNY  INMNVIY  MPNONY
o»a o»a oya
935873 31 v991 31 V991 31
2022 2022 2023
:(n”YW 295N3) MYIN
457,155 162,273 145,537 1719)
298,050 81,188 65,658 PNINPY YO T
31,080 9,984 4,110 INN
786,285 253,445 215,305 20v
nAArASK nAArASK
MYy oUNMN oUNMN
MMPHNVAY  NIYNDAY MIPNYNVY
=)} oa oya
9389231 v9na i3l v 31
2022 2022 2023
1 (N7 299NA) 391 Y9IYan (1990) NN
38,448 26,392 16,935 119
29,152 6,922 4,960 TPNINPY YAV
(11,473) (3,175) (4,759) INNY MNNNN
56,127 30,139 17,136
7,046 - - MINKX MDION
(8,900) (2,090) (3,174) MIPI OND2 MOMYN MINNIN
(23,424) (5,438) (5,159) VI, MINSIN
MY NVIY 29D MZNVNT NN TDINA NP PON
(11,887) (1,954) (4,164) Y, JINDN
18,962 20,657 4,639 109710 YY 0201 13Y NN
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127793 9T

YON 145,537 W TOY DONON 2023 MV DY NIYRIN )IY2I2 DT DN MDIINN IMNNN
NN DTPPD CTPNYR NDIAPNN NNPNA NYY 2AON 162,273 DV TO NNIYY Ny
NN OPOYN INDNY 1INV NN NNNIA DTN TPV NYIN NNPNI MDIdNN
NPXNYN 12) TPNYN NDAPNN NJPNN NNIYY TN IR 9N NYIVNN NRNIND Y019

.MINNN MIINNN IRNIND DXNNIN

NIYHYaON 16,935 DY 70D DONDN 2023 MY S NYUNRIN 1Y YITINN M2IWONN NN
NYNOINIYINT NN DTN TPNYN NDOAPNN NOPNA NN 26,392 DY TO NNYD
22299 NN PNN NPINYN 1Y 1100V NN NN NN IPY1

SINPIY P20 D DN

YA0N 65,658 DY TOO DONDN 2023 MY Y NYUNRIN YA N AN MDIDNN INNN
NY2I MDIINA NTPN TPNYN NDIAPNHN NMPNL N7YW 29N 81,188 DV TO NNWY N"Y
.DINTIA MNMPOD 1IDMV OYALN N NN DTN IPOYa

Y OYAON 4,960 DY TOD 0ONDN 2023 MY YW NYRIN 1IYAIA MIDN0N I9IYINN NNIN
NN NYN NN DTN TPNAYN NDMIAPNN NOPNA NYWOON 6,922 DV TO NN
22292 NN HYAVN TN NN
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1912519 MNP MM

STPNVN NDYIAPNN NPNN NN NNIYD NITN NMPN DIMINN 2DIITNA DMIPIY DNOY 1IN0
NMYY NPY 95N 1,394 DY TOD 1IONON NYTH NAPNI NOVIY MDIYAD IWNDIWY 1D DN
D519 TN 1N 78N PPV NYIAN NP . TPNYN NDIAPNN NNPNI NYYI9ON 14,941 Hv TO
MI2DIN N NPINDL DTN NRIIND TPNWYN NDYAPNN NMPNN NNWY NITH NMPNI INY
229 MINNO

NMYY N7YW OO 42,779 DY TOD 1IONDN NYTH NMPNA NYPYN MDOYAT IWNIVY 1O DININDN
NMPNA NYPYN MYAY WDV DNV . TPAYN NDYAPNN NMPNA NYI9IN 47,574 W TO
1NN NPYWHOADN 27,586 DA DOYMN dNDA DX09)) M1AP YIDIT MYPWN IPdya DO NYTH
NPYWOAON 17,109 TO2 TN PITD MINNDN

TO NNIWYY N7Y 30N 30,365 DY TOD 1IONDN MTN NMPNA 11D MDOYIN IYIYW V) OINININ
NYTN NIPNA 1IN MDIYIN WY DNIMIND . TPNYN NDAPNN NMPNA N7Y 29N 68,164 DV
DYTINNNI IXP YA ORIWUNY N7Y 299K 17,109 TO2 TN IO MNXNDN NYAP TPy DD
Y9N 2,144 7O NON PH2 NMINNN NYID NN N7Y 9ON 18,636 DY TOA 1V ,DMNPMI
NPYWOADN 3,236 DY TOI TR YA MIXNDN NV N7Y

19



€ =L=C7RRA

n"va (2019) N NLPIX

DO DTN MNIN

MMN OPIINN 199D NHANN NAPNNN ND IUN NNV NTHNN MNN DN NVINN 1YV PRY
.2023 DI1H2 31 DY 1192 JNDY 2IWINN NINSIN TWUNRI IND

9192 N7 HNN
31.03.2023 oYY

0391 NT9N NN

SV 1P 7Y NN 2P TIY NN

Y oM 817

DY TNINNDT JIRN NNYN NN — SINDIM 1YY 1D
555 ©YHY2 NNNDN NIDINDY VIV NI HDID) NHANN
Y5 DINA L(MNNNIN TOWA NNNPN NITHND ,NPNNY
ND NIHNNIN WA NNINN NITIND ,NPXTA NMPN

WM NIY PO 340-1D NNY

43%

-5 1030391 23NN ©N — CAP -5 101 Y0339 290 ON?
NMPN OINA ,NIANN DY TMIRNDN 1INHNN 9 Dy CAP
5y NYY NI, NNNININ VYA NNNN NITHIND ,NPYTaN

70%

Ny PN 817

DY TNINNDT JIRND NNYN NN — SINDIM 1YY 1D
995 Y2 NXNDN NIDINY VIV NI HID) NI2ND
95 DINA L,(MNNNIN TOYI NNNPN NITHND ,NINNY
ND NIHNNIN WA NNINN NITIND ,NPXTA NMPN

WM NIY PO 370-1D NND

T 9 T 19 YY
’95Na) NthNaY MNNaY
(nv (n”v sa5Na) Ll
1909 N0 v991 31 oY
M1H B9 2023
245,076 245,076 2N  MIN
(N n919)
220,000 220,000 2N MMN

(’a nv19o)

35%

10 YDINAN INN DN> — 103 JIRNY 1VI D39 2N ON?
VYA NN NITHIND ,NPYTIN NAPN DINT VI 1 INND
67% 9y N9V NY ,NINNIN

.9W NYDINAN DTN MNNA NN NTNRIY 2023 DN 31 DY D)

('N DITD) IND MMNINOPINNY NN NYIWA NINRNN

2N DN NTNIY ON PHI NN NPV NHIRNND NYAPI (R NITO) 2NN MRS NNHNIN TV
NTNY X2 2023 DN 31 OPY NI .6 DY NOY MINRN ©N*N 12 NIPna  EBITDA-S yo) »oirs
SV NPYIDN YNOIN YIPN NN RYINY NPV NPIN NV NDY 722991 7NNRD ON2 NN
J0VVA NNITIND) NPNRN P DN TADa MY 0.25% SY MYwa (X NITO) 1NN MIDN
DY NI2ANN DY DXTNINNDN DMIDIN NIMNTN DIDID TYIND SNNY NMPNN I NN, (NNNNIN
TYIN ('R NITD) 2NN TMN JIP DY NPDIDN dNOAN NN DY KON NYPAD T ,2023 D01 31
D097 .0TPIAN 297 ,IINN DN NTNVIY NIANN DNYAD DITNIND D’ADI NIMT DIDID TYIND
.Y NYTY 92PN DDIANN YT NINT IR DD
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9207 YW 2INND MHIIN MHITD HNN 02V
S NYTN TYIND MNNA PN WYX NIINN DY 21NN MNN MTIN 02N 11977 NYON 1YL oD

(’a N979) 2NN MMN (R N979) 2N MIN D% V99
G0 NYSN NYTI9-0Y,2021 9203N2 23 919X 8 ; TN NYSN MT9-5y,2020 °911 13 TIn.1
DWPYNY VLYY PN NNONA 2021 WApaYnn

™MLY PN NWONKa L2022 MM 14
@ oaNoN DWPYNY

@ o9NMoN

Ny 99N 150,000

Ny YN 70,000

N7y 9N 208,325

N7y 99N 80,000

2P T 9.2
TVIN
WApaYnn
2P T 0
NaNIN TNa
@ nyTON

N7y 99N 220,000

nIYOaON 245,076

223 7Y M3
0902 31 OYY
2023

N7 99N 220,000

nYOaON 245,076

2P 7Y N .4
DYDY TINY
nYTH

NTMX NN NITON

NTIMX NN NITON

293 TW M5
NYTN TN
T NINYO
95 WTNN
NTNNNN ONIN

Ny OaoN 1,073

1Y aON 1,385

2N DID.6
(ARRNALY)
oY DMV
0”1 31
@2023

n"Y 9N 184,954

n7YOYaoN 211,819

INDMMNV.7
NI 24 DY
2023

IOV, PINY; 1.9% HY NYWIA NP NP
21 0PN (2 NTTO) INN MM X2 MINDNIN
MIMN P2 MINNIN 0VW”7) 2021 72031
DOMNN 00N WP ("(a NY19) NN
PI2 TPMVYN 1IN NYY NPYWA NHNRNND
NN NNXIND NXRY (A NITO) IND DN
INSIND N 9PN ONNY NN NDRY
DNNN2 .2 NTO) 2INN NN NPT IPWYN
,(1208N2)  DIINN NINNNN - OINMIMNY
5Y N9V NI, 112390 MODIN DY 591510 NYWN
1Y MXIT NPPY NP VYY) 1.25%
5.22-) 5.21 D20 NN DV (DM

.2 7ITD) 2NN MMN X2 NINININ IOV

OO PINY ; 1.7% DY MYV Y1 72N
9 DYN (X NITO) 2INT MMN PI2 NN
2NN MIIN 1922 MINNIN Y0Y”) 2020 Yo
DNRNND DMININ 1900 WaAP) ("R N979)
2NN MDN I THPIVN NI NYOY N»WI
2N DN NTNRY IND INNIND IR LN N7TO)
IRNN MTINX 0°0199) EBITDA-S 030109
% DN NI2NN NTNRYON NIND NN NYYIA
WNA (YD 7 PYD NNT 2023 DN 31 DD
N TD) 23NN IMIN NPT NDUN INNIND
DMIND OHNNNNN MDY DNNNA
PN MADIN DY 995N NV L(120VNNI)
MINDT NNPY NIPN2 VYD) 1.25% DY NOY> N
-) 5.21 DPYD NI DV (D NND NP
1770) 2IND MVN PH2 NINININ IOV 5.22

N

MIND.8

NIYY YT MTNW (2 NITO) 1IN MDN
DN TNXR Y5 ,0MY DMV DIMYVN (10)
oY Y9N PN P 10% Y Mywa
ML NNIND JIPN MDPYN 2NN MMN
Ty 2024 DMYNN NNN Y5 HW NP1 30 O»a
SV NUNIN DVVYNNY 1PINA (991D) 2033
DYYNM 2024 "1 30 DYA DWW YIPN

.2033 912 30 D2 O 1PN DY PINND

DMWY NYPAY MTOW (X NITO) NN DN
DN TN D5 ,0MNMY DOV I8N DOV (20)
TMNX DY 991591 23PN 19N 5% SW Nwwa
L2 IN) DIV NINRD YIPN IMDYN .INN
,2021 TV DV 921naNa 30 0P (PIYN 19D
NN Y5 SY 92nana 304 NN 30 O
N2 30 O 19 (9915) 2030 TY 2022 DIYIN
DY IPN HY NYRIN DIVVNNY 19181 ,2031

DYWN TN
PN
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(’a N979) 2NN MMN

(R N979) 2NN MIN

M99 V99

SY PINND OYWNM 2021 9303n1a 30 o»a
.2031 5813 30 D2 DWW YIPN

IN) OOIWVAN (2 NITO) 2NN MNN PH2 NN
DOV NN DIMOYN (PIYN 290 ,NNYIVY
55 HY 9210872 31 DY NI 30 DML DNV
30 oYY (HU9HD) 2032 TY 2022 DIVNN DNN

20332

IN) DOWN (N NITO) 2INT NN PI2 1PN
DMV O8N DYMYYNI (PN 19D NN
NN 30 O»2,2020 92HDAN2 30 OY2 DNY
Ty 2021 OMYNN NNX Y S 92102192 30 0P

.203158m3 30 0») (59Y1D) 2030

DYWN "IN .10
™M

P MTNY PN (2 7NITO) NN DN

IP) MTINY PR (X DITO) NN DN

NTNSN ©01.11

AW NTRSN D00 (MM ANWOD NTRSN OO0 (MDN DN P
%) DN .12
N ND NP
1NN DN
NN NP THRYND TPRYY XON NIINN IMX NN NN PRYND TPRYININIIIND - DTPD NPT .13
95M ,0TPM WTIY (2 N7TO) DINN MMX - ONNNA DO ,0TPM T (R NITO) NN 0N N
PII NNNPNIN TOWD 7.2 PYD MNDNT ORNNT - DX PHT NNHNIN TOWD 7.2 PYD MNNND PAER Rl m)
217770) 2NN TMMN LINDITO) NN NN MDNX
may.14
owwnd
NM21NNN
> M
PR PR 595y mann
Jov
NINININ
(2 N7TO) NN MMHX SY INPAN TINNONN (X NITO) 2IND TN DY INPAN TNN SN Ny .15
172NN ,MTN TIN5 ON (2021 712DINA 23)  NTHY NIANN,MTN TYINID 11231 (20205512 13) DN
IOV 90 NPIPNNNM DXNINM D32 NTHY ,NNNNIN TOY 290 AMIPNNNM DONIND D31 MMNPNNN
NTNY ON IWNR DININN D21 M0, NINNNIN - NYPPRONINTNYIRIWR DNNNIOI MY T0WII-DY
NN MNN NTHYND DY MdPHN DN WP (X NITO) 2INN MIN NTHYND DY NNNIN
I0V2 MNP WPAD (2 NITO) 7 PYD D) NI .NNHNIN IOV NN TIN
AVPNOPPTN MTI 7 PYD D) NN .NNHNIN APNOPPTN MTD
N N> 772NN ONN .16
YT-2Y YT
NN PININ
MY MY
lPZeRY
MPON DD
NN
1IN TMMN
PN PN VYD .17
DYTIAYW/MMLA
(72-9 /X MI70) 2INN TN SP2NNIY 1ININ MNN DYV N9 099
NIV NNNNROMPYI NAINNIMNYHR NN OV .1
N PVIADONI I ONINKD DY .2
MM DY
NN
OMIVPOR INVT NIND ,03-6374344 : 0PI ,03-6374351 : AV ,AN-IN ,48 X2 DN TIT ’77.3
RamiS@mtrust.co.ill ~ mmMwpnn
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(72 N979) 2NN MR N1 MHTN OV (N N979) 2NN MIINX N1 MHTN 02099 999 V99

MNITN M NN ow .1
HYTIN
NYTN TV

VPN YTIN) NN DY % PANA ‘ALl (202059 wnin) M0 v 8 poNa “‘Al.il’ NPT .2
(2021 VAPV
TN
BpaYnn

(2022 >3 WTIN) NN HY 1 PaNa ‘ALl (2022 % wN) NN YV 1Y pawNa ‘Al.il’ NPTN .3
® (6 TIVn
MYTN DD

(20222 WTIN) NN HY D PN ‘ALl 5N DWTIN) NN DY N pawNa “‘Alil’ NPT .4
(2022 %30 UTIN ;2021 MWOPNINY P2 DXODN
TN
NP
TIMD
NYTN DD

199010 MXNINON) JPNN MT 97N NYSN MT NN NNDI9 ,2020 o1 12-) 9 oy (1
DV TO MNND NNIWYNRID NI2NN NPYAIN NN ,(NNPNNNA,2020-01-073902-) 2020-01-073689
N9 2021 925312 21 O ;NIANN DY ('R NITO) IN MNDNX 2IPI TIY N7Y 29N 208,325
NMVYRIY NI2NN NP NN ,(2021-01-099793 : 190N NNINDN) GTH NYSN NIT NI2ND
.N72NN YV (P2 NITO) 2IN NN I TIY NPYY 95N 150,000 HY 70 NNY

MNNX IPY TIY N7Y 99N 80,000 SV TO NPV NPANA NIANN NPPAIN ,2021 7982 8 DY (2
192NN DY TN NYT IR DY) DXVIY .NITO NANIN YV T2 NHANN YV (' NITD) 2N
.(2021-01-055998 : 1901 RNONDON) 2021 5>19X2 5 OPN
2N MNMX 2IPI T N7 95K 70,000 DY TO NYVIS NPAIINA NIANN NP9 ,2022 M1 14 DM
13 0PN NIINN DY O MT IR D90 OXVI9Y .NITO NIANIN DY TITA NIANN DV (12 NITO)
.(2022-01-060003 : 19010 RNINON) 2022 M2

OYNMPN MMT) TIV M) MIPND (X)(13)(2)10 PYD MRMND OXNNA ,MTH TYVIND P2 (3
MITOS (12-1 /R MITOD) 1IN MNNL NN NI2AND,(7MMMTD MIPN”) 1970-57wnin (0 T»0)
Pmnn

Y9N 2,049 197 ,('N NITD) INN MMNX NITO 12,2023 ,ORNA 28 DPY NIANIVY MDD DD (4
1,794 v1 ,(2 NITO) 2IND MMN NITO 17)2,2023 O8N 28 DY NIANIV 1271 DD ; 'Y
NI O9IN

DN NI2ANN DY TN NYT IR ,NIINN DY (X NITO) DIND MNDNXI NPT NIT MTIN DV (5

MTIN DYOIAD ; 19NN TIT DY DY MTA 59N ,(2020-01-073425 : 19010 NNINDN) 2020 911 9

VPN 31 DN NIAND DY YTHHR MT ORI ,NIINN DY (P2 NITO) 1IND MNDIND NPT MIT
90N 7T 5Y 1Y MT2 99931 ,(2021-01-092986 : 19010 RNONON) 2021

,NYTN ©IDIS TYIND NI2NN DY (P2 -1 /R NTTO) 2INND TN SV OIITYN NPT MTMTIN DV (6
MT2 55930 ,(2022-01-067104 : 799010 RNINON) 2022 112 28 DPH NIANN DY > THN MT NN
ONN TITOY M
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€ =L=C7RRA n"va (2019) mxa MwPIN

Y9 mMMDIN

2IN DX NMN DY TPNRSY NYIIID NMMOIN NIANN PNVPPT YN 2023 DN 26 DM
1Y 191N NITINYAY ,NNNNNA ,NPY 1PYM 40-) 50 Ty DY 9PN NHaNN YV (-1 /N MITO)
SV DMTON DNINT NIXRI IR TPNINY NYIT NN I272 DXVIYD 2026 DI 25 DD
.(MONNN2,2023-01-027994 -1 2023-01-027988 : 190N MINNINON) 2023 DINA 27 DN NIAND

SNNIND NPIDND NNNDNA ONYID TIY MM VI XD ,MTN TN 19)

MNYTN MIPNY (14)(2)10 9¥0Y ONNNA %)

NHPNY (14)(2)10 MPN2 DNITHND NININ MNPO NIINA OMIMPNN KD 2023 DINA 31 DY NI
JIMTN

Y929 211 29D MNAPNNN NANN MY

NN DM IMINN TIT DY N MT2 OV NIIND DY NMAPNNNN NIANN 272 OINMN)
IUN IV TN Y9 DY NIANN DY MMNAMNNNN NIANN 9272 NIANN DY TN NYTa ©INYON
.Y MT DY 722 72 NNDIS NIAND

NN DY DITIYN NNYDY 192NN 1DNINY NN PNV PITN

PNV

13575t NN 11391 9
INOPITN 315 HY 7ADINY NV 51931

2023 )Nma 28

24



3\ 70

31.03.2023 o1'7 o907 NINIT

€ =L=CTRR POW=R



_27-
.28~
_30-
_3-
_32-
“34-
- 36-
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working world

1273 (2019) IR NIVPYR YW MR HYAY Ipann PaAYNN IR YY 1P MT

RN

L(N72nn - 1909 MTMRN MIam 19ann 1”Pa (2019) MR NIVPOR HY GMNRNN 90N YTNN NR NIPO
IR TN HY DOYIRNNN MMTN NRY 2023 ,0902 31 DY 29057 28NN Y TMIRND TPXNNN MTH DR H519N
SPIRN MR ANPYNDNY DVTIN AWYY YV N9PNY DIMITNN MMM NN DMWYV L9910 NI L,Toan
NMRNIVN JpNY DRNNA NHYR 07”12 MMPNY 7903 YTN YV MIRN NIMIYY WRINR AYNINM PNOPITH
8% NOR D112 MAIPNY 7903 YTN NIMIYY DIRINR DN 197 ,”D712 MApPnY 2903 M7 ” [AS - 34 'mrd»2a
YT YY MIPoN Panh RN NINPINR L1970-5"WNN (DTN DIPNAPN MMNT) TIY MI MIpN YV T P9

2P HY DDANNA NYR D12 MAIPNY Y90

102 NYPWAN VR ITRND MWD DDA HY NRNIND MIIN HY 0712 MAPNY Y9010 YT'NN NR NIPD RY
DONON Y10 MI2NN *TOANA NIANN YV NPHYN TYVRY L2022 DINA 31 DY N"Y 295K (19,868)-3 YV JOY NNINDN
909510 YTNN LINRNNL ,TIRD MR ANPNDNY DWTIN AVIYY HV 19pnY N YR 4,164- HV 709
15 IRRMN DAYY NP0 MMTY DINR AV ORI T HY P01 MIIN MR HY NIXNNN 0720 NpnY
1AVNN IR HY 1PPON MIMT HY NDDIAN ,MIAN JMR 132 790270 YT'NRY NONPNN RNY Y35 1Impom

Ratalaish|

nYpoN 9PN

903 YT YV NPPD” - HRIWIA PNAVN ORI NIVY YW 2410 (DRIWY) NP0 JPNY DRNN2 NNPO NR 11
N31571 0”12 MAPNY Y903 YTN YV NP ."MYWIN YV IpaND NIVNN IR T HY NIIYIN D12 MPNH
LDINRY DPV0IR NP0 DM DIVINI ,DYRNAVNNN D?H0DIN DNIPY DIRINRD DIWIR DY 17791, 0" N7an
HRIW2 DYAIPN NP’ 7IPNY DRNNA NIIPIN NP TVRN NI ATNA NP N NNXMIXN NN NPPO
17IP222 DTN NPAY DK1Y PV DIYMPNVNN D2I7IPN 93D PTIIY 1INV PYNY 1Y NIVARND NIR 7799

1722 YW YT NNN DONINN IR PR ,7I5 DRNN2

mpon

207 1Y DIMN 927 NDY NMYNY R RY ,DINR N2VN ORI HY NPPON MMT YY) NP HY voanna
JAS 34 miR512 MRNAVN PN DRNN2 ,NYMNND MPNAN YN ,7IY IR Y711 29090 YTNRIY

nMYNY Ra RY ,0INR PNAYN IR HY 17PON NIMT Y 1INTHO HY DDIANNA ,NNTIPN NPT NNRY qONI
199 MDD MRNMD INR ,NPMNNN MIPNAN HIN ,RHNPN IR H™N 9020 YTHRAY N20Y 119 DINN 92T 1Y
.1970-5"9NN (077710 DPNMPN MMT) TIV M NMIPN YV T P19

17 Ta0 ,AR-5N
0P NR IR ;AN 00D 2023 'RnN1 28
12wn RN
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NP2 (2019) MR NIVPOHR

(N 1aYR1) 29030 ANNN HY DITNIRD MNT

2] L 2] L oy
920872 31 001 31 0712 31
2022 2022 2023
Tan Tanomva  apnan nva
DAYV DO
29,969 17,368 16,445 DM MY DININ
210,323 251,135 242,630 mmpb
20,520 22,907 21,921 12N MmN DA
46,416 40,226 44,510 NN
- 51,321 - 17915 PN N
307,228 382,957 325,506
D9V RY DO
85,137 (* 49,559 107,997 IR 1919 MRMON
7,413 (* 6,905 8,891 IR 019 1IN MINN DN
84,334 85,699 82,383 103 ,23TRNN MWD NVWY 295 MHYVNRN MIINI MYPYN
441,364 393,682 469,726 101 1ap vIN
25,243 24,888 23,324 103 , VI MIT YD)
393,481 388,094 393,181 103 ,07VMN 'NY3 DD
367,588 376,411 370,492 17001
4,320 - 5,169 DNT) DYOMN
1,408,880 1,325,238 1,461,163
1,716,108 1,708,195 1,786,669

VTNN N (*

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONXNN DIRAN
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"1 (2019) IR NTOPHR

(N"w *aHR1) 290N 2¥NN HY DITNIRD MMT

oyH DY DYy
920872 31 0IN2 31 0IN1 31
2022 2022 2023

an Tpanmva apan mda

mMavv MnNarnnn

25,912 65,452 44,299 DYRPIT DITPIRNN IRTVR
26,380 27,840 26,399 MavIY MNYN - 1IN MR
7,224 6,827 7,231 WIY MIT 201 P32 MN2PNNN YV Mavw mnsn
59,017 73,511 75,428 DMV M DPAD
68,498 88,133 74,444 M MM DRIT
97,272 97,621 97,338 mmpY MNTpa
284,303 359,384 325,139

mMavIY XY MNIYNNN

125,936 102,903 142,722 DYRPII D'TIRNN MRNON
424,078 390,749 424,668 21 MR
18,100 18,255 16,077 WVINYY MIT Y031 1732 MNA»NNN
9,132 23,454 9,508 TR 1219 MAINR M”M2’NNN
2,047 1,821 2,157 DYT2YY MAvN YW1 NMNNN
47,905 43,503 49,350 01 ,0°NT DON
627,198 580,685 644,482
A0}
711,651 711,350 711,651 M9 NN PN
9,925 (27,685) 19,906 [ARLAPRIY
80,856 75,782 83,654 DAY NI
802,432 759,447 815,211 17ann M2an HYasb onenn PN 2"no
2,175 8,679 1,837 NVHY MIpN JIRY NINOT
804,607 768,126 817,048 10 2”0

1,716,108 1,708,195 1,786,669

LDTMIRN D12 DYADIN MMTIN 7191 'NY2 PHN DNNN DIANNNN DINIRIN

2023 8RNI 28

TIPOT HRIMN MMTN NYR PIRD
212012 'm T™on N TNOINY MOPIT D»9vON
D90 9”910 pib)a) 1MOPITN T HY
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"1 (2019) IR NTOPHR

(N"W *aHR1) TOAN IR NN HY DTNIRD NMMT

3-Y 3-Y
mwh DVTIND DYTINN
ANPNONY  INYNDNY  INPNONY

Dyra ora ora

92n%72 31 ©INA 31T DINA 31

2022 2022 2023
mHa mHa
Ipan AN AN

786,285 253,445 215,305 DMWY M1 MDIN
(610,382)  (192,971)  (163,054) DMV MIINN MHy
175,903 60,474 52,251 mom M
(82,218) (21,888) (22,839) PV 179N MRNIN
(49,430) (11,253) (14,839) nYHN NHNIN MRNIN
10,018 716 (611) 1031 ,11INR (MRXIN) MDIdN

(121,630) (32,425) (38,289)
54,273 28,049 13,962 MY MNYan M
(27,914) (6,285) (7,675) 110 MIRNIN
4,490 847 2,516 1990 MDIdN
(23,424) (5,438) (5,159) 01,1999 MIRXIN
(11,887) (1,954) (4,164) Y01 PAARNN MWD NVOW 95 MHJVNA NINY? YTOAN NP PN
18,962 20,657 4,639 1025970 %Y DYoN 8% NN
(6,080) (6,345) (2,179) NN YY DYoN
12,882 14,312 2,460 M1 NM
% onrn
14,579 15,335 2,798 17NN Yv nan Hva
(1,697) (1,023) (338) NYYY MIpn 11PRY NINOT

12,882 14,312 2,460
(n"3a) Nann YW NN *HYYa% onnn 2Rk P NI
0.910 0.96 0.17 77115 Y001 P NN
0.905 0.95 0.17 1Y 557N 'p1 N

16,015,526 16,000,100 16,029,968 171 YD0N PN NN IWNA NYNVY NHYHPIVN NM2IN MNd

16,105,662 16,125,584 16,089,921 171 Y917 PIN NN 2IWIN2 NVNRIVY NHHPIVN NN MIND

LDTMIRN D12 DYADIN MMTIN 7191 'NY2 PHN DNNN DIANNN DINIRIN
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"1 (2019) IR NTOPHR

("W *9HR3) Y9190 NN HY D TNIRD M

"I I

:(DNN NYaWN ANRY) INR Y915 (Toan) N

DYRIN D?PNNA TOAN IR NN WINN DINIDNN IR INDY DNIOD

3-Y 3-Y
mwo DVTIND DWTINN
ANPNONY  INYNDNY  INPNONY
Dy oy oy
93NN8T1 31 ©INA 31 DN 31
2022 2022 2023
mboa mboa
AN AN AN
12,882 14,312 2,460
38,754 6,709 9,120
- (4,026) -
38,754 2,683 9,120
51,636 16,995 11,580
53,333 18,018 11,918
(1,697) (1,023) (338)
51,636 16,995 11,580

1029890
101 ,PIN MY 1732 PIN YIAVN DN OWIAN
D2MITNN TN NI MIRPOY 1732 TOAN

IR Y919 N 2""o

553 N1 "o

:9 onn Y919 (Toan) NI 9"No
n7ann Sv m7nn Hya

NVHY MIPN JIRY MMt

553 N1 "o

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONRNN DIRAN
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"1 (2019) IR NTOPHR

(N"W *aHR1) PRI DMV YY DTNIRD MMT

mnRNN
myann
10 2"No DRINN
Nt onynn mmT
JIRY HYaY mYwn  Yv o»aod
npn nn mAam DDYIN nmMYYa Yy Mg
10 5"no noHY n7ann ATy nn in nrn nMn pn
IP12n °N%2 97N NYa IPIANn 'NYa ;AN NYa IPIaN 'NYa PN MY IPIAN 'NYa PN Mva
109
2023 , 78172
804,607 2,175 802,432 80,856 3,074 6,851 711,650 1 (pr1an)
2,460 (338) 2,798 2,798 - - - - (T090n) *pa A
9,120 - 9,120 - - 9,120 - - AR 9919 M
(F0an) NN 9"no
11,580 (338) 11,918 2,798 - 9,120 - - 591
DYYVN MYy
,J1IN DOIAN
861 - 861 - 861 - - - 01
31 oV
817,048 1,837 815,211 83,654 3,935 15,971 711,650 1 2023 ,09m1
nNRNN
myann
10 9"no DRINN
nmat onynn mmT
TIRY "Hyab DYYVn a7 YY orood
napn n»n mAan DOYN MRPOY  NM»ya Yy A
10 9”0 noHY n7ann ATV n»mn NI Pin nn nn Pn
IP12n oN%2 97N NYa PN MNYa 9PN NYa IPIAN UNY2 IPIAN MNYA PN NYA IPIAN 'NYa I)an nva
1019 M
2022 98172
751,311 9,702 741,609 60,447 1,820 - (31,903) 711,244 1 (9p1an)
14,312 (1,023) 15,335 15,335 - - - - - (T090) 'pa NI
5913 (TOaN) MM
2,683 2,683 - - (4,026) 6,709 - - NN
(Toan) N1 2"no
16,995 (1,023) 18,018 15,335 - (4,026) 6,709 - - 551
7an3 vInm
- - - - (105) - - 105 - NINd NAR
DIYwn MYy
,N1IN 00N
(180) (180) - (180) - - - - 01
31 0vY
768,126 8,679 759,447 75,782 1,535 (4,026) (25,194) 711,349 1 2022 ,09M

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONRNN DIRAN
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"1 (2019) IR NTOPHR

(N"W *aHR1) PRI DMV YY DTNIRD MMT

mnrNn
myann
2"No ja)pulatal
mnat omm 73 1P mmT
TRV HYaY oYYn YV OMIDy  NIA
2"N0 mpn mnn man oo1Nn mnYya 5y 1N
nn oY Aann amy nMmn yin mnn mnn
aman Ipan Ipan aman aman aman Apan . pan
751,311 9,702 741,609 60,447 1,820 (31,903) 711,244 1 2022 IR’ 1 DY M
12,882 (1,697) 14,579 14,579 - - - - (7090) *P3 NM
38,754 - 38,754 - - 38,754 - - AR 5919 MM
51,636 (1,697) 53,333 14,579 - 38,754 - - 551 (7091) NN 2"ND
- - - - (406) - 406 - NINY IROIR AN WVINN
MApN JIRY M”31 NN
- (5,830) 5,830 5,830 - - - - novY
1,660 - 1,660 - 1,660 - - - NN DDIAN TIYVN MOY
804,607 2,175 802,432 80,856 3,074 6,851 711,650 1 2022 920872 31 DYY 7N

LDYTMIRN D122 DYADIN MMTIN 7191 'NY PHN DNNN DIANNN DINIRIN
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"1 (2019) IR NTOPHR

(N *aYR2) DIMITNIN MMTN HY DTNIRD MMT

NYNONY NIYY  DWTIND 39

DWTINA 3-Y

NAVIV MPYan DIInirn N

DI TN
:NAVIV MYPaAn DIMITN TN MIXNY MWITITH MNRNND
:TDAN IR NN 27YDHY MNRNN

mnnam nna

MINR MDOIIN

103 ,TRIN MVA NVIY 295 MHYMVNN MNIY? *T0aNa PN
Y12P V137 VIR NN

101 ,M7N DDI2N TYVN MYY

01 ,0°NT) DYON

101 ,T2YY M2AVN YV MNINNNL NPV

101, 7R 01D MN2APNNM DN NPNY

:NMAPNNNY DD YDA DIMNDY

INONA NPV

nmmpha ndY

(7R 119 H519) NN MIAINN DAPNA MDY
D’pPoD NPV

AT MINN DRI Y

mmpYn MNTPaa Nw

NAvIV (MYYAY 1WNIVY) MYPAN 1PV 10 DININ

DYRYN MHYIVAY DAMITN MIN

Y12p W17 NIONN 1NN

DPWMN MY D01 YIAP W12 NYPVN
NTRAN MWV NVY 295 NY9VNN 172N NN
DINRY PIR AT MIRNDD NN

TR 1Y MIRNDN N

nYPYVN MHYIPAY WNIVY 101 DIMIN

DR MYIYAY DIMITN 2N

17790 132 2NN PIYI9

(NPAIN MIRNIN NI732) 21N MR NPAIN
TIR AT MRNDD NYap

23N MR PIYID

TR 7ATY MIRNON PV

101 ,07RP12 DYTIRNN TP 1D IRTVR

1N MYan 1Y 101 DININ
DN MWYI DIMINIA (D7) MY
9NN NYNNY DM MWV DI

284 DI MV DM MM HY PAYYNN MIPYWI MTIN NYaVH

D2 D12 I0PNDAY D12 INPNONY
921071 31 DIN2 31 DN 31
2022 2022 2023
Ipan Tpan 'nha Tpan 'nba
12,882 14,312 2,460
64,856 15,601 17,046
(1,714) - -
11,887 1,954 4,164
(2,200) (279) (699)
1,660 (180) 861
676 1,061 487
85 (141) 110
9,042 5,622 2,993
84,292 23,638 24,962
(4,670) 1,520 1,906
(8,362) (51,390) (31,724)
2,675 (10,386) (3,745)
(11,943) (5,906) 2,104
(6,146) 14,114 3,655
(4,172) (843) (1,012)
(32,618) (52,891) (28,816)
64,556 (14,941) (1,394)
4,415 537 1,732
(128,137) (38,244) (27,586)
42,000 - -
(39,910) (10,385) (17,109)
2,004 518 184
(119,628) (47,574) (42,779)
(8,479) (2,162) (2,144)
59,917 - -
58,210 30,345 17,109
(28,833) - -
(4,769) (181) (3,236)
(3,573) 40,162 18,636
72,383 68,164 30,365
17,311 5,649 (13,808)
11,914 11,914 29,969
744 (195)
29,969 17,368 16,445

9PN 9I0Y DM WYY DINNN

LDTMIRN D12 DYADIN MMTIN 7191 'NY PHN DNMNN DIANNNN DINIRIN
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"1 (2019) IR NTOPHR

(N *aYR2) DIMITNIN MMTN HY DTNIRD MMT

DAMITNN MIN HY 0N YN - 'R NAD)

35 35
mwY DYTINT DVTINN
AONDIY  INYNDNY  INPNONY
oy oy oy
9an%7131 ©IN1A 31 0IN1 31
2022 2022 2023

apan apiannYa apiannha

:712Y NAPNN TYNI INNIVY DINMIN
15,031 563 2,873 [akntal

20,732 4,410 2,486 101N ON

712Y NAPNN VNI 1YAPNNY DIAMIN
385 847 709 '

1,976 1,976 - 101N ON

1ATNA RYY NYMNN MNP - ‘2 NAD)

35 35
mwY DYTINT DVTINN
NPNONY  INPNONY  INPNONY
oy oy oy
qan%Ta 31 0IN1 31 0IN1 31
2022 2022 2023

Ipan Ipan onba pian 'nba

5,556 15,603 19,158 INTYRA PIAP WIIT NI
5,292 - - 17790 1732 M27”NNN TH19 WINYY MIdT D12 119N
10,037 - - 9N MNIT NWIII
5,830 - - NVYY NMIPN JIRY NINIT YT

LDYTMIRN D12 DYADIN MMTIN 7191 'NY2 PHN DNNN DIANNNN DNIRIN
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"1 (2019) IR NTOPHR

DTN D% DNADIN MMTY DMNIRA

%9

DYVTIN NWIZY YV NHIPNDI 2023 DINA 31 DY NNXNINND NNONNL 1ITPI YR D’V MMT
VPN NOR MIMTA 7YY W ("DTMIRND DY12 DA MMTY) PIRN IMRI INPNONY
PIRN MR NNPYNDNY MW 2022 ,9208T2 31 DYDY NIANN YV DIYMYN DYH0IN MMTH

("DTMIRND DPMIVA D900 MMTN") DYOR 1Y VR DMIRIN

P01 12 NNNYNN NYOWN 9272 DPTMRNA DPMWD DYA0IN MMTY 171812 1INRY Jwnna
NN DT NYN PPN PN ,NANN NPT LYY DNYAWN Y1 VAN NN HY NPRIPIRG
TPRWVR NYAPNN NNPNY IRNVAL TN 7PN MTN NANPNA VAN NAN NN PXIND VAN
MININ PNNT DMPYY L(TPNYR 1DAPND 19PN IVIT 98 NNMYY MTN NAIPNL INT 82)
1M N72NN NYTINAT Y NYavNN VN 1N) INYIVNI NIV RY TR MTNIN MYV VAN
NY9Y5W NYAVWN VAN NN PNN NPHPHY 12IRI (N3 IRYN NPINNN NRXIND NNOYD VN2
NITPNN VR APIND PNNY NIPN NN 7YY YW RYND K1Y R 2Py NN NN Yy
MPIN P2 DTN UHTIN MRY NRT PYAVA 1N MY NN HY arn AYawna npdna

.172n0 MMPYNR poHN May 1N YV NPINM NWIIN

R

DRNIVNN NP1 TN IPYY

DYTNIRA D172 DPHDIN MMTN HY NI7MYH NIINN

9D MPT 34 MR MRNIVN JPNY DRNNI DI1IY DTMRN D1 DYADIN MMTN
mmT) T M MIPN YV T P19 aY NN MRMNY DRNNL 19,0711 Mapny
.1970-5"wNN "(0»77M DPNAPN

1Y MApY DTMRN DY DYHDIN MMTN NP NNV TR NIRNIVND NPT
21909 72 9PPD NNRD VLYNY DITMRNN DPMVN DADIN MIMTN NP NNYVY

DY NMIRNIAVN MPNY DNMPN YV NNYRYY DIV

NMYVI DPYRNIAVN DNATAIRD DNV ,IRNIVN N7 TAS 8-H 1PN N

NN 8 MMIRYIA MRNAVN jpnY PPN TIASB -0 DDA ,2021 IR0 WTIN2
120 PPN N0 .(NPPNN - 191Y) MYV DPYRIAVN DITHIRA DDV ,IPRIAVN
JDPRNAVI DITRIRY NNINA YV AWIN NITIN PXNY

MRTI 'RY 091997 D?ADIN MINITA 07?90 TNV’ DTN DPRNIVN DITMIR
D’971) DN Y DYRNIVN DITAIR DY DAN 1PNan PpPnn nTrIna
Y0 MNP IPRNAVND N1P1THI DMVN

2023 IR’ 1 OV MYNNNRD NPMY MAPNY r0pavINg 19181 DWVI? PPN
NYNN2 DWNINND DPRNAVN DITNIRDY TPRITVN NP17TRL DMWY HY SN RIM
PINR IR 19PN MR

2V DTMRN D12 DPADIN MMTN HY NPMIN IYawN IN»n RY DY Npnd
.ann
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"1 (2019) IR NTOPHR

DYTNIRND D2 DAVIN MMTY DRI

(TVNN) PRNIVNN NPPTRN AP

(TYnN) DMNYP MRIAVN APNY DNIPN 2V NIYRIY DIYY

NIRIIVNN NTRY N9 TAS 1-9 PPN .2
MMT MIXN 1 MR MIRNAVN 1PNY N7’N IASB-N DDI9 ,2021 RIS WTIN2
neYeTNS MY Pavh AT mMHIan PpnY oRnNna L(Ppnn” 905 n»avd
MRNIIVNN NPT N PAvY DI NWNITN 95N 1YY MNND RNIVNN
nNoY PR Ny Ar PPnY NYIpYn mMonn NNk LYY mmynwnn
DAPNA NITN NNYH MNN” NndY TIva IFRS-1 17Tan nnvp RY “mynvn”
JAS 1-2 v192) DMWY

.2023 IR 1 012 MYNNNN NPNIY MApnY nwi» N nn
2V DTMRN DY DYADIN MMTA Y MDD IYaVN NN RY Y5 Npnd
D”ADIN MMT IPRNIVNN NPTAN MY HY Pawns Nax Pynn R ,n7ann

172NN YV DTMRND DMV

|

PINRYY MTH NOIPNA DYMNN DIVIVR

RYIHY MPND R NPRAIR 16,738 YV RPN NIAND ]17NVPVT TWR 2023 IR’ 4 D2
0.1% RY1 919772 NNINNA NIANN YV MY M7IN 16,738 -2 WIN MY MIAN’IN ,NI2AN2 NIVN
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Firley, Moran, Freer & Eassa, CPA, P.C.

125 East Jefferson Street - Suite 920 - Syracuse, NY 13202
p: 315.472.7045 f: 315.472.7053 www.fmfecpa.com

Independent Auditor's Review Report

To the Members of
Balanced Rock Power, LLC and Subsidiaries

Results of Review of Interim Financial Information

We have reviewed the accompanying consolidated financial statements of Balanced Rock Power, LLC
and Subsidiaries (the “Company”) as of March 31, 2023 and 2022, and for the three-month periods then
ended, and the related notes to the consolidated financial statements (collectively referred to as the
“interim financial information”).

Based on our reviews, we are not aware of any material modifications that should be made to the
accompanying interim financial information for it to be in accordance with accounting principles generally
accepted in the United States of America.

Basis for Review Results

We conducted our reviews in accordance with auditing standards generally accepted in the United States
of America (“GAAS”) applicable to reviews of interim financial information. A review of interim financial
information consists principally of applying analytical procedures and making inquiries of persons
responsible for financial and accounting matters. A review of interim financial information is substantially
less in scope than an audit conducted in accordance with GAAS, the objective of which is an expression
of an opinion regarding the financial information as a whole, and accordingly, we do not express such an
opinion. We are required to be independent of the Company and to meet our other ethical responsibilities
in accordance with the relevant ethical requirements relating to our review. We believe that the results of
the review procedures provide a reasonable basis for our conclusion.

Responsibilities of Management for the Interim Financial Information

Management is responsible for the preparation and fair presentation of the interim financial information in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of interim financial information that is free from material misstatement, whether due to fraud

)MM)Mf,g«%CPA) pe.

Syracuse, New York
April 27, 2023

An Independently Owned Member, RSM US Alliance
RSM US Alliance member firms are separate and independent businesses and legal entities that are responsible for their own acts and omissions, and each are separate
and independent from RSM US LLP. RSM US LLP is the U.S. member firm of RSM International, a global network of independent audit, tax, and consulting firms.
Members of RSM US Alliance have access to RSM International resources through RSM US LLP but are not member firms of RSM International.
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Balanced Rock Power, LLC and Subsidiaries

Consolidated Balance Sheets
As of March 31, 2023 and 2022 (Unaudited)

Assets
Current assets
Cash
Deposits
Prepaid expenses and other current assets
Total current assets

Project development costs
Property and equipment, net
Intangible assets, net
Right-of-use assets, net
Equipment deposits

Total assets

Liabilities and Members’ Equity
Current liabilities
Accounts payable and accrued expenses
Current portion of operating lease obligations
Contingent consideration payable
Total current liabilities

Contingent consideration payable, net of current portion

Operating lease obligations, net of current portion
Total liabilities

Members’ equity

Total liabilities and members’ equity

2023 2022
$ 1,567,097 $ 7,818,622
2,717,290 1,458,264
331,318 306,453
4,615,705 9,583,339
4,958,704 975,749
115,598 107,054
651,568 947,492
886,720 151,232
2,210,441 -
$ 13,438,736 $ 11,764,866
$ 732,237 $ 204,854
101,145 28,099
198,000 208,407
1,031,382 441,360
54,000 209,325
756,164 123,197
1,841,546 773,882
11,597,190 10,990,984
$ 13,438,736 $ 11,764,866

The accompanying notes are an integral part of these consolidated financial statements.



Balanced Rock Power, LLC and Subsidiaries
Consolidated Statements of Operations and Changes in Members’ Equity
For the Three-Month Periods Ended March 31, 2023 and 2022 (Unaudited)

2023 2022
Revenues $ - $ -
Operating expenses
Project related expenses 2,220,792 828,695
General and administrative 1,231,515 1,201,903
Depreciation and amortization 42,906 5,391
Total operating expenses 3,495,213 2,035,989
Net loss (3,495,213) (2,035,989)
Members’ equity at beginning of period 10,092,403 10,026,973
Capital contributions 5,000,000 3,000,000
Members’ equity at end of period $ 11,597,190 $ 10,990,984

The accompanying notes are an integral part of these consolidated financial statements.



Balanced Rock Power, LLC and Subsidiaries
Consolidated Statements of Cash Flows
For the Three-Month Periods Ended March 31, 2023 and 2022 (Unaudited)

Cash flows from operating activities
Net loss
Adjustments to reconcile net loss to net
cash used in operating activities:
Depreciation and amortization
Amortization of right-of-use assets
Change in:
Prepaid expenses and other current assets
Deposits
Right-of-use assets
Accounts payable and accrued expenses
Operating lease obligations
Net cash used in operating activities

Cash flows from investing activities
Project development costs
Equipment deposits
Purchase of property and equipment
Net cash used in investing activities

Cash flows from financing activities
Capital contributions from member
Payment of contingent consideration

Net cash provided by financing activities

Net (decrease) increase in cash

Cash
Beginning of period

End of period

2023 2022
(3,495,213) (2,035,989)
42,906 5,391
34,567 6,788
58,837 30,628
(1,662,303) (115,764)
(44,194) -
198,453 (14,007)
(33,716) (6,724)
(4,900,663) (2,129,677)
(802,848) (370,516)
(338,533) -
(15,446) (10,398)
(1,156,827) (380,914)
5,000,000 3,000,000
(36,000) (36,000)
4,964,000 2,964,000
(1,093,490) 453,409
2,660,587 7,365,213
1,567,097 7,818,622

The accompanying notes are an integral part of these consolidated financial statements.



Balanced Rock Power, LLC and Subsidiaries
Consolidated Statements of Cash Flows--Continued
For the Three-Month Periods Ended March 31, 2023 and 2022 (Unaudited)

Supplemental disclosure of cash flow information
and non-cash activities

2023 2022

Amortization of intangible assets capitalized to project

development costs $ 95982 $ 92,998
Non-refundable deposits capitalized to project

development costs $ 34278 $ -
Lease obligations arising from initial recognition of

right-of-use assets $ 644,554 $ 158,020
Amortization of right-of-use assets capitalized to project

development costs $ 9,184 $



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
March 31, 2023 and 2022 (Unaudited)

1. Organization and Operations

Balanced Rock Power, LLC (“BRP”) is a Delaware limited liability company formed January 29, 2021
for the purpose of developing, owning, selling and managing solar photovoltaic, energy storage and
other power generation projects through its wholly owned subsidiaries. On August 2, 2021,
Balanced Rock Power Holdco, LLC (“BRP Holdco”) entered into a Purchase and Sale Agreement
(“PSA”) with SG Energy BRP, LLC (“SG Energy”) to sell 30% of its membership interest in BRP to
SG Energy. Prior to August 2, 2021, BRP Holdco was the sole member of BRP.

BRP is the sole member of the following subsidiaries: (i) Vedauwoo Holdings Black Hills 1, LLC; (ii)
Vedauwoo Holdings Coal 1, LLC; (iii) Vedauwoo Holdings Copper 2, LLC; (iv) Vedauwoo Holdings
Palouse Falls 1, LLC; (v) Vedauwoo Holdings Copper 3, LLC (“Copper 3”); (vi) BRP Copper 4, LLC;
(vii) UES Grandview, LLC (“UES Grandview”); (viii) Windhub Solar B, LLC (“Windhub Solar B”); and
(ix) Balanced Rock Power Development, LLC (collectively, the “Project Companies”). The financial
statements include the accounts of BRP and the Project Companies (collectively, “the Company”).

The BRP Amended and Restated Limited Liability Company Agreement (“LLC Agreement”) dated
June 2, 2022 outlines, among other things, the rights and obligations of each member relating to the
activities of BRP and the Project Companies. SG Energy has committed to make equity
contributions up to a maximum of $49,900,000 to the Company through August 2, 2026 to fund
project development costs subject to conditions set forth in the LLC Agreement (Note 3).
Distributions, including distributions in withdrawal and dissolution situations, are allocated to the
members in accordance with the LLC Agreement.

2. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements are prepared in accordance with accounting principles
generally accepted in the United States of America (“U.S. GAAP”) and include the accounts of the
Company and its wholly owned subsidiaries. All intercompany balances and transactions have been
eliminated in consolidation.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure
of contingent assets and liabilities at the date of the financial statements, and revenues and
expenses during the reporting period. While management believes current estimates are reasonable
and appropriate, actual results could differ from these estimates.

Concentrations of Credit Risk

Financial instruments which potentially expose the Company to concentrations of credit risk consist
primarily of cash. The Company maintains cash balances that customarily exceed federally insured
limits.

Property & Equipment

Property and equipment is recorded at cost and depreciated using the straight-line method over the
estimated useful lives of the assets, five years. Depreciation expense totaled approximately $7,000
and $5,000 for the three-month periods ended March 31, 2023 and 2022, respectively.
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Notes to Consolidated Financial Statements
March 31, 2023 and 2022 (Unaudited)

Project Development Costs

Project development outlays are recorded at cost. Project development costs, including site
acquisition, interconnection, engineering and other costs directly related to the development of the
power generation projects, are either capitalized or expensed depending on the probability of the
project as determined by management. Once the Company determines a project is probable of
further development, costs directly related to the continued development of the project are
capitalized, while expenditures for general and administrative activities are charged to expense as
incurred. Early stage development costs incurred prior to management determining the viability of a
project and expenses incurred on abandoned projects are charged to expense as incurred.

Intangible Assets

Intangible assets consist of interconnection agreements or queue positions acquired by the
Company. These intangible assets are being amortized on a straight-line basis over their estimated
useful lives, ranging from 1 to 36 years. For projects determined to be probable of further
development, amortization expense is capitalized to project development costs. Amortization is
charged to operations for projects in the early stage of development and not yet determined to be
probable. Amortization capitalized for the three-month periods ended March 31, 2023 and 2022 was
approximately $96,000 and $93,000, respectively. Amortization expense totaled approximately
$36,000 and $-0- for the three-month periods ended March 31, 2023 and 2022, respectively.
Estimated annual amortization expense is as follows: 2023--$384,000; 2024--$127,000; 2025--
$4,000; 2026--$4,000; 2027--$4,000; and thereafter--$129,000.

Long-Lived Assets

The Company evaluates the impairment of long-lived assets based on the projection of
undiscounted cash flows whenever events or changes in circumstances indicate that the carrying
amount of such assets may not be recoverable. In the event such cash flows are not expected to be
sufficient to recover the recorded value of the assets, the assets are written down to their estimated
fair values. No such impairment of long-lived assets was indicated for the three-month periods
ended March 31, 2023 and 2022.

Deposits

Deposits consist of funds held by various electric independent system operators (“ISO”) and regional
utilities to participate in project interconnection studies. Costs incurred by the ISOs and regional
utilities are deducted from the deposits remitted and any unused portion is refunded to the Project
Companies at the conclusion of the interconnection study or credited against future interconnection
expenses. At March 31, 2023 and 2022, the Project Companies have refundable deposits totaling
$2,717,290 and $1,458,264, respectively.

Leases

Operating lease right-of-use (“ROU”) assets and lease liabilities are recognized based on the
present value of the future lease payments over the lease term using an appropriate discount rate.
The discount rate is determined using the rate implicit in a lease if it is readily determinable.
Generally, the rate used by the lessor is not provided to the Company and in these cases the
incremental borrowing rate is used, which is an estimated secured interest rate as of the
commencement date of the lease. Operating lease payments are capitalized or expensed on a
straight-line basis over the term of the lease.
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Contingent Consideration

The Company accounts for asset acquisitions in accordance with the provisions of Financial
Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") Topic 805,
Business Combinations. In asset acquisition transactions where additional payments may be
required due to certain triggering events or achievement of development milestones, a contingent
consideration liability is recognized when the additional consideration is determined to be both
probable and reasonably estimable. The amount of the contingent consideration obligation
recognized on the acquisition date is included in the initial cost of the assets acquired. At March 31,
2023 and 2022, the contingent consideration payable represents additional consideration payable
related to a Project Company asset acquisition. The contingent consideration is payable over a
monthly period of 32 months. Payments commenced October 1, 2021.

The following table presents the activity for the contingent consideration payable for the three-month
periods ended March 31, 2023 and 2022:

2023 2022
Balance at beginning of period $ 288,000 $ 453,732
Payments (36,000) (36,000)

$ 252,000 $ 417,732

Income Taxes

BRP is treated as a partnership for federal income tax purposes and its subsidiaries are treated as
disregarded entities for federal income tax purposes. Accordingly, for federal income tax purposes,
the taxable income or loss of BRP and its subsidiaries is included in the income tax returns of the
respective members. As such, no recognition has been given to federal income taxes in the
accompanying consolidated financial statements. Most states in which BRP and its subsidiaries
operate follow the federal tax treatment, but certain states in which BRP and its subsidiaries operate
impose a tax on these entities. When applicable, this tax is included in the Company’s operations.
For the three-month periods ended March 31, 2023 and 2022, the Company did not recognize any
income taxes in the financial statements.

The Company follows FASB ASC Topic 740-10, Income Taxes, which governs the accounting for
uncertainty in income taxes. The Company did not recognize any impact under FASB ASC Topic
740-10 for the three-month periods ended March 31, 2023 and 2022.

The Company is potentially subject to income tax examinations for its U.S. federal and state income
tax returns for tax years 2022 and 2021. Internal Revenue Service examinations of partnerships
allow the tax (including interest and penalties, if applicable) related to examination adjustments to be
paid by the partnership, or to be “pushed out” to the applicable partners. This election is made once
the results of an examination are known, and is generally binding only with respect to the year(s) of
examination. In the event of an examination, management will determine whether to make a “push
out” election or to have adjustments settled at the partnership level, based on the circumstances at
that time.
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Reclassifications

Certain balances in the prior year have been reclassified to conform to the current year presentation.
These reclassifications had no effect on the previously reported results of operations or members’
equity.

Events Occurring After Report Date

The Company has evaluated events and transactions that occurred between March 31, 2023 and
April 27, 2023 which is the date the financial statements were available to be issued, for possible
disclosure and recognition in the financial statements. There were no such events or transactions
identified by the Company.

3. Preferred Return

The Company is required to pay SG Energy a preferred return on their Unreturned Capital, as
defined in the LLC Agreement (Note 1). Payment of the preferred return occurs in accordance with
the distribution provisions of the LLC Agreement. For the three-month periods ended March 31,
2023 and 2022, there have been no distributions to the members.

SG Energy contributed $5,000,000 and $3,000,000 to the Company for the three-month periods
ended March 31, 2023 and 2022, respectively. The cumulative preferred return in arrears due to SG
Energy is approximately $1,903,000 at March 31, 2023.

4. Employee Retirement Plan

The Company has a defined contribution retirement plan which covers substantially all employees.
Employees are allowed to defer a portion of their compensation to their individual accounts within
maximum limits prescribed by law. The Company may also make discretionary match and profit
sharing contributions to the plan. The Company made contributions to the plan of approximately
$33,000 and $24,000 for the three-month periods ended March 31, 2023 and 2022, respectively.

5. Operating Lease

The Company’s operating lease portfolio represents leases of office space and land to construct
power generation projects. For projects determined to be probable of further development, lease
costs are capitalized to project development costs. Lease costs are charged to operations for
projects in the early stage of development and not yet determined to be probable. Lease costs
capitalized was approximately $9,000 and $-0- for the three-month periods ended March 31, 2023
and 2022, respectively.

Lease costs of approximately $37,000 and $10,000 recognized by the Company for the three-month
periods ended March 31, 2023 and 2022, respectively, are included in project related and general
and administrative expense in the accompanying consolidated statements of operations and
changes in members’ equity.
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Future minimum lease payments as of March 31, 2023 are as follows:

2023 $ 110,388
2024 169,826
2025 197,735
2026 224,970
2027 196,128
Thereafter 147,270
Total operating lease payments 1,046,317
Less: present value discount 189,008
Total operating lease obligations $ 857,309

The weighted average discount rate is 7% and the weighted-average remaining lease term is 4.6
years.

None of the leases contain restrictions or covenants that restrict the Company from incurring other
financial obligations.

The Company had no finance leases as of March 31, 2023 and 2022.
6. Commitments

Letter of Credit Facility

On June 2, 2022, the Company closed on a $77,700,000 letter of credit facility with Bank Hapoalim
B.M. for the sole purpose of issuing letters of credit to support credit obligations for the Project
Companies, as necessary. The letter of credit facility expires July 31, 2026. At March 31, 2023,
$11,602,833 of letters of credit are issued under the letter of credit facility. The letter of credit facility
is ultimately guaranteed by SG Energy.

Real Estate Purchase and Lease Option Agreements

The Company has several Real Estate Purchase and Lease Option Agreements (“Option
Agreements”) with various land owners (“Owners”) under which the Owners grant the Company an
exclusive option to purchase or lease land to construct power generation projects. Pursuant to the
Option Agreements, the Company shall make annual or quarterly option payments to the Owners.
The Option Agreements expire at various times through November 2027 and may be terminated at
any time by the Company upon notice.

10
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Total minimum option payment commitments under the Option Agreements are as follows:

2023 $ 746,267
2024 1,265,744
2025 1,152,533
2026 536,275
2027 152,913

Total $ 3,853,732

Option payments made by the Company during the three-month periods ended March 31, 2023 and
2022 are either included in project development costs on the accompanying consolidated balance
sheets or have been charged to operations in the period incurred depending on the status of the
project (Note 2).

Transformer Purchase Agreements

The Company entered into Physical Work Agreements with a third party for the purchase of
transformers for six Project Companies for a fixed price totaling $18,019,077. Pursuant to the
agreements, the Company was required to make initial down payments totaling $2,210,441, which is
included in equipment deposits on the accompanying consolidated balance sheet as of March 31,
2023. The installation of the transformers is not to commence until notice to proceed is issued for
the six Project Companies. Remaining payments are based on anticipated milestones as specified in
the agreements.

Inverter Supply Agreement

On December 9, 2022, the Company entered into an Inverter Supply Agreement with a third party for
the purchase of photovoltaic inverters for the Project Companies. Under the Inverter Supply
Agreement, the Company may issue Purchase Orders, as defined, for the purchase and sale of
photovoltaic inverters on an as needed basis. Purchase Orders may be terminated at any time by
the Company upon notice to the third party and payment of a cancellation fee, as defined in the
agreement. As of March 31, 2023, the Company has issued two Purchase Orders for two Project
Companies for a total fixed price of $28,173,600.

7. International Financial Reporting Standards
The following is the impact of adjustments on the Company’s consolidated financial statements,

which have been prepared in accordance with U.S. GAAP to International Financial Reporting
Standards (“IFRS”) accounting principles.

11
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IFRS March 31, 2023
Assets Notes March 31, 2023 Adjustments under IFRS
Current assets
Cash $ 1,567,097 $ 1,567,097
Deposits 2,717,290 2,717,290
Prepaid expenses and
other current assets 331,318 331,318
Total current assets 4,615,705 4,615,705
Project development costs (i) 4,958,704 $ 172,335 5,131,039
Property and equipment, net 115,598 115,598
Intangible assets, net 651,568 651,568
Right-of-use assets, net (i) 886,720 (10,378) 876,342
Equipment deposits 2,210,441 2,210,441
Total assets $ 13,438,736 $ 161,957 ¢ 13,600,693
Liabilities and Members’ Equity
Current liabilities
Accounts payable and
accrued expenses $ 732,237 $ 732,237
Current portion of operating
lease obligations 101,145 101,145
Contingent consideration payable 198,000 198,000
Total current liabilities 1,031,382 1,031,382
Contingent consideration payable,
net of current portion 54,000 54,000
Operating lease obligations, 756,164 756,164
net of current portion
Due to member (i) - $ 30,246,590 30,246,590
Total liabilities 1,841,546 30,246,590 32,088,136
Members’ equity (deficit) 11,597,190 (30,084,633) (18,487,443)
Total liabilities and
members' equity $ 13,438,736 $ 161,957 $ 13,600,693

12
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Three-month

Three-month period ended
period ended IFRS March 31, 2023
Notes March 31, 2023 Adjustments under IFRS
Revenues $ - $ -
Operating expenses
Project related expenses 2,220,792 2,220,792
General and administrative (i) 1,231,515 $ (36,853) 1,194,662
Depreciation and amortization (i) 42,906 30,312 73,218
Total operating expenses 3,495,213 (6,541) 3,488,672
Operating loss (3,495,213) 6,541 (3,488,672)
Interest expense (i) - 429,202 429,202
Net loss $ (3,495,213) $ (422,661) $ (3,917,874)

(i) The Company receives capital contributions from SG Energy. Such contributions were
determined to be financial instruments and were classified as members’ equity in the consolidated
financial statements prepared in accordance with U.S. GAAP. The instruments were analyzed under
IFRS and determined to have a financial liability classification. Thus, in preparing the above financial
information, the adjustment was made to reclassify the contributions recognized in equity to a
liability. Further, accrued interest of $1,902,654 has been included in Due to member at March 31,
2023. Of the accrued interest, $170,651 has been capitalized to Project development costs at March
31, 2023 as it was directly attributable to the development of a qualifying asset. $419,650 of the
accrued interest has been expensed for the three-month period ended March 31, 2023. Interest
accrues quarterly using the preferred return rate of 7%.

(ii) Adjustment to the right of use asset, operating lease obligation and corresponding statement of
operations accounts to reflect the Company's office and land leases under IFRS 16. For the three-
month period ended March 31, 2023, $9,552 and $2,042 in interest relating to the operating lease
obligations has been expensed and capitalized, respectively. For the three-month period ended
March 31, 2023, $30,312 and $8,000 in depreciation on the right-of-use asset has been expensed
and capitalized, respectively.

13
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Firley, Moran, Freer & Eassa, CPA, P.C.

125 East Jefferson Street - Suite 920 - Syracuse, NY 13202
p: 315.472.7045 f: 315.472.7053 www.fmfecpa.com

May 28, 2023

To
The Board of Directors of
Balanced Rock Power, LLC and Subsidiaries

Re: Consent Letter regarding Shelf Prospectus of Electra Power (2019) Ltd (the “Company”) dated
May 2023

We consent to the inclusion (including by way of reference) of our report detailed below in connection
with the shelf prospectus published by the Company in May 2023:

1. The auditor's review report dated April 27, 2023, on the consolidated financial statements of
Balanced Rock Power, LLC and subsidiaries, as of March 31, 2023 and 2022, and for the three-
month periods then ended, and the related notes to the consolidated financial statements.

Yaleg, Mloran, Bose) £ Gua, C A,

An Independently Owned Member, RSM US Alliance

RSM US Alliance member firms are separate and independent businesses and legal entities that are responsible for their own acts and omissions, and each are
separate and independent from RSM US LLP. RSM US LLP is the U.S. member firm of RSM International, a global network of independent audit, tax, and
consulting firms. Members of RSM US Alliance have access to RSM International resources through RSM US LLP but are not member firms of RSM International.
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