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€ =L=C7RRA n"va (2019) Mxa MLPIN
RANNN 239%Y ANN TY 1NNV PITN MY

2023 92V90a 30 DY

Lrann) nrya (2019) 9NN NIVPON MY 28N DY PNVPPTN MT IR PNND DITAONND NN
DYTMINNDN DA DMHDIN MNITY ONNNA NXIAPN MDY NN (7ARHYAPH7) NOY MITNINKDND MIANM
M) TIND ININD INMNONY DOUTIN NYIDYY NYYN DY MNpn>y 2023 920Vava 30 O
DMNYY DWPRD NONMNNT NOPINA NNNNMIND NN PN RINY NPPON (MDY TMNNDD 090N
POYD VN (AN NPN) 2023 12HVADA 30 DA INMNDNY DIWTIND NYYN NI2ND 2)MIY AN HONY
929872 31 D2 NNPONDNY NIV DIRND MY 287 DY PPNVPITN NIT) DI NINTH DY TNX2 N3
990D RNONON) 2023 DINA 27 D12 DONOY Y95 2022 MIVD NN KV OINNPNN NITI 19NN TIWN 2022

(12022 WY HnAPNN MTA7) (2023-01-027955

POYN INANADIY TIRNN NIND

MY NYAPN INN 1.1

MYNNINI NPXINN 2019 92021 YTIND SN 2019 920VADA 1 DA DNV NTIRNN NH2AND

D7Y2 1IN MINI NIVPONR DY Y9N PN NMIND NN NXIDNA NNDN MDY MVID NN

(129910 NN NIVPYNY)

NPAN DY NNOWND PPYN 19-DY MDY NNYNID NI2NN DY 7PIMIN NN 2020 %Y wiNa

NI IYNN NN NPINY NMNIDN NIIND NI2NN NN ,NPAINN NNROWN DY .NDXY NNIYNY

MMVYIN (72-) /N MITO) IN MDN NI2ND .(7HDMAN7) N7 AN DN TIY MPNY NONI2

.NDN22 NONIO

MIND NYITYA NTIPHRNN NIINN ,MTN 191D 1193 ,N93NN DY H2)IVIVONN NNIINY ONNNA

N0DI MNDIYDY DPYN NPODN 5 NININIPI YAV ) ;1079) : DIPIY MDIYD

N INNN I MDY — (197937 ©INH) 117793 757IX DI N7 DY NN NN, PPy =
; 12NN YW D»ADIN MMNITL Y905

MOYANN TIXINP NNNNND DIPAIT TPNIN NINNI DNYN 191 Y0 DOV NPIM Py =
D907 NPMNITL 29D I INNN IT MDY — (71I890P D 33301 1IN DINK”) dYIV 1)1
.M1aNN HY

,MOYYNI DXTNT) DIV NHYND IO NN MINIPY 2T DY OYAV 1)) 1792 YIPOVN WINOIWN

; TPOPYNI NP DIVIIY ; DN MINIPNA D90, MITOIN DIDNT ; MITYDNI NPONHDI DINN

VP MD NNNN NYYAN TNXD NIAND YT-DY SYA0N DN WNYNI ,)D-11DD .25 19D PIDTND 19

NYATI TN XN NPAONI D) 1PDIN MXNINY DNYN MINMNN VNN 7N 16 TY DY poOna

(7R MIND) TPIIMPY DXN INOYINIT INNPNY RO NIANN IWUN ,(MPON YT DY

INNN NN T MDY .0INDNY BV MMPYY HNRYN NPODNA NPOIY NHaNN ,qoNMa =
NNT 59521 ,MADN MDY NIAND 9 1D .NIANN DY DMHDON TPMINITL Y90 DN
2O NNOYN INRD DNIONI 37H9RA NN 2PNNI DIINND DNMPNN DY DIV MDY
NN PIVA NITPNNN TIN) HINIYA 0INDID D2PHN DY NPITNM NHPN ; ININRD DIV
.192NN SY D057 PIMINYITA MPT 92 T INNN PR ITN MNPV D) - (DMINDNN

MDY MMYP INA NN MI2N MYNHNI M9 ,17200 YYD - "Rann !
5 TIANNN 1212V 2¥N 2V [0 NIT
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193NN DY PPOYN MNNONNM NVIVONX PN 1.2

N2 NNV NI2NN 12V 19IND ,WTH NIPNI THIPDY NMIVIVONX NI2IND NXNDIN 2022 MV ToNNI
DNPYNY N%9IR NPOODNRY MPY NTPINMY NNIYIN ,NDA1M NIIND NTHYN NN DDA NIVNY
977937 >0INN PNINPIY MIITNN MNIND NPADNA NNIDIY TIiPXNIY NS NI1ANN ,TD TINa
MOIWN NYNOVLN TIN ,NRT IDON MDY MNINN P2 MIIND NP TINOPA0N DN HPYNN
.12ND NINPD MIPYY MNTPNN MINDNOV

DINNA NDINN DIV ; 179N MDY PIVNY NNMIXD THPMIVNI NN NTPMI NI2AND T NNONI
DMV MNPYY DNPYN NPODN MDOYAD TIMYNYN NDMD 1) ;7PXIMNPM YLD TN
T MDY YMYNYNI DXN JPNY NPNY NIVNIA DMINDN)

—ONONN NNPYY 2022 9208T YTINA NNY DX DYDY NYAND ,YTNND NNHD TONNNN Pond
MV HY DNYNIN DWTIND NYYN TONNA NI2NN DY DN DY (2019) NN NIVPON
92NN DY OINMNIND NOYINN DTN NOYW MININD MIANA DY ,YNID NWUNN M 2023
PN MPYN YTPIN DY TAIND 91700 92¥0 MYNHNNL AN P2 ,NNT 979N DINNA
TNPY TN ,NIND 22N D¥NIN NN 29D MY DY ONITTN DINNY TIN 21O DIPINA
.(10NY 2.2 PYO NN DXV9D) NIANN DY MR NPV TIVND DN

ININP NNNN MYSNNI HIN 72NN DNYN NPOONY DMIOON NIIND NITH TYIND D)
P90N2 TIXIMNP NNNN MO ,NYTN TN 119 ,09INN0Y LXN M 75-2 YW Y90 9pna
DWOWND MY N12NN 2024 MHIYD NTYNXIN )Y NOD TY TUNRD ,ONXN N 19-2 DY 712080
12D IUN DNPNNN TOY T2 ,ORN MIN 13 -2 DY 9P Na D¥ADN DNIPNN DY NOYON NNPN
JON 7N 32 -5 DY 92081 PODN DY TYD MNAN 2024 NMIVO NYRAI 1WA 91D 1YY NHPN
SV 9PN NININP NNNN NNPN 12D DXADN DN DY 1NN XYN NIINN NONIN 9002
D901 DYONN MHIN MIVY

NI JMYNNN JNUN NN ,N989INP AN NHYON NNPNY IUNI N93NN MHIIYN
STY Y999 PIN INITIND ,TINY 239 NAIY Y190 INNN ,MNNIND MNDIYON 2D N9aNN
MNNNANN 223D MY MDY HY 9197 192 ,0093100 ,(779Y M) PINY) 1968-N"72UnNN
NVYYWA NN HINT NN IMUNNNN TUN ,MINNI NPINTN ,NPVININ ,NPPYN ,M0aYs
5 1919 7995 .AO89INPN MINNIAY HPAVN 1A NINN YWINIWH ¥NN Y53 Ma9Y ,N9ann
AUN D) HYA 9950 122 IR, MY 9 13NN DIYY MV NN MNINNI MNINNINNN
DN NMNVN NDID A8P ,NHTYUNND NI MLINN 1N ,N93NN NVIYVA DN DV DIYN
19Y79) 193NY 0NN DN MTNINN ,YAVN MNPN 2NN ,P¥a0VN
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0»INDNI OPVIY MMPIY DNVYN NPIDN MW OINN DIV NIANN NYNINY DIIINN
9PVNN PIVA TIT XN TYND ,NIaNN MPPN 2023 MY NDONNA : MY M) 1PN Nnpn
DMV MNPOY DNVYNN NPADN DINNA NMDOYAD PTIYY MPYY MIPON TPm ,NINa
NPADN XNMPYI GIVNND DIIMNYNIN DNIIX TN NPT SWNIN MYN PADN TN .DMINDN)
DNYNN 259X T8N MPY KUY NMAY STIVY 1IYHN NIINND TINN 1D .NH12NND DY Hnwnn
D»VIY NMMPY AN MIYY DY MIVYPNN NNOOWN NN ,MTN TIIND NI .0M»PN
2NVN NPOONY DMODNA

MMPYY HNYNN NPION DINN2 MDY NNDNI : NPVID HNPYN NI DY MIYPHN
192NN ,22024 N YTIN2 PV NVTON DY 9PIND NNDNN NNDOY 1Y) DPINDNI DMV
990102 ,0NYN NXMY MO NNNN MY (7AS7A7) NPVI DNYN NI DY NIVPNN

NMNX NINNN .NIAND MNIPY NAIVY MY PADN MTRYN NP’ 1D NMIIVPNN
9901 MNMN 37 PN NN NHNDN NNIN D02 DY NAWVIND NN NIANN NNYWN
SY YNYNN 259X NN MY NMIYIND N192ND NYAPY DINNRD MIYPNNN 2NODN .7MyNa
.N2NN YV HNUN PADN NV NNN DINIYI PIDY TD DMNDN DNYN 259X INA NYAND
172NN NIYPNN ,PIVN NITOXR DY GPIND NRDNN NNDOY NMOIWN NINDNIY )0 D
NP DNYN NN TNED NXRT NN OY INDID NY NPNNND DNYN 1YY DYNO50NI
911 00N NN NYTNN NN ,GONA .(Y1OND 2.1 PYD NN DOVITD) DX N1 NPNNI
) MNTN PN D,V T9ON) 2024 THWN DN ,ONN DNYN PODN NV TNND ,9N0WUN N8
DY NNIAN IO NIYPNN NI2ANN ,9ONA .DXA»NN DINIDN 1TIY 1DPWI> DINNND 190N
IPNN ,MNON DINN2 NMDOYY IPIYY NN NN ,N7Ya NYTNND IDN VOIN
M2P92 MNVLIVONX NOWI NIPY NPNAD ,NYTNNNN MINNXN DINNL DOVPMID DY DWonm
N2 .(Y0NY 2.8 PYD NI DOVI9D) DMINDNY DMV MMPYY NIANN DY DNPWNN NPIYN
;91211 .2023 MY DIND TY NN DXTINN 122 DN DIIDN ¥ NN NIANN ,NITH TININD
STYIN NN DN DMNIDN YTV DI N NNAN I3 2D NMINTN PN D

MNNDN P2 OVINND TIY NP NIANN DY NPPOYN NIVIVORNN POND :MADIYNI THY MYSH
YMPYO GIVNND DIVWPINN D7D DINN DINIAN PNIMPOY NYSN NIINN ,NOY MDYIN
NN )M N7AN NN 1N NYODI NAVN NYDIDN NIADWN TIY NYNN ,NDY DPVYNN NPION
onvnn

277982 NYanh Mmyys 1.3

MYNAND 27DIN DPIN NDPNNY OMOINND DOPNN DY NI DIV DY 1IN
TIINY N ,NIaNN NPPINN N2 RPN 112N 3 ("BRP7) Balanced Rock Power, LLC
NoMNSN PN NN NN NN BRP .ny»otnmy nvann pnmn 27.67%-> porpya T
-1019 DOLPNIY HY MNP DIV NTPNNNN ,MYTNNNN NMNIND OINNA 237NIN YANIA
M1 650-9 25 Pa Y (Utility Scale) >»mynwn nTn Mipa MmN NN OVPND) DNV
DIV YW NNOVN INKY SYAIND PIVA DNV ,909WNN NYIY NPY NPODNY LN

SNRD MNP

22022 MVD HNMPNN NITY 'R PINY 9.1 PYD NN PIVD NITOR MTIN DOV 2

30 DYDY NYINN YW DXTNIRHDD DMAVIN MPMNTY 09NN Balanced Rock Power, LLC v ©»905n0 mommT 3
Y NYTY ©9718971,2023 120VHD2
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TORPINK 172N 125 BRP- 2 nyann voyay BRP 2 0500 1mnny 2023 99 wnn 1onna
oxnna .BRP mbyaa Ny pwns nnoiond YNV MYpPYn NXAp Y-Dy Npimmnn
9992 ,POPY PYWNNY NN T NOP BRP-1 N7ann Yy mmipinn 001080 0M050nD
BRP m>wya 5S¢ mnra qunna 7mnn qur Ny pwnn »1-5y BRP-1 nypwnn yivad
.1onY 2.5 pyo NN BRP n1ana nypwnd 030m500 Yy nndnn 9272 09010 0X019Y)

928 NN NN OTPY N Dy BRP oy 110 595 nhann nodwnn MTn nopn onna
NMIYAND DOXNNA NN NN MODHNY 5wad 2y ,BRP Sv omwn oovop»ion
XM 92PN PMYHYN MNP NNINI XYM PIY — 27NIN 7ININD PIYI NPMINNINNDY
DXXINN MYV NNNAND DYXTY> NIAND MYNNNI , M MYTHNND NN DNwn
MY MMM DPNOWNN

DINNNIN ,27NIN 29YN 1IN DOVPNIY 24-5 YW 1282 NP> BRP ,myTn 7ymnd yo
1) ,0M”RLVON VI DVPIY YW GWdc5 -5 YW Y5 9p na oMY M »avvwa
DY 72081 PADNA DOXLPNMIY OONN ,NVIN NP YV VPN 90 GWh22.5 -5
DNYNN NYAIY NN NYIRD MYP IWNN 1D DNYNN YD NN NYXRIDDP MW700-5
BRP max 2024 mwa ,BRP nbmn noynd .GW5-5 Sv 120810 papna 0Xop»n1ad onda

JONN TN MNND NN DY DD PPN DOVPNID NOND

PINAINTTIND PNY 239 NN Y1993 NIPNHAA 1397 ,D20P991 NY1IY ¥X933 N9ANN MHIYN
TN 1INY 193NN NYNIN Y MDD NIMBIYN DY 909D 12 ,0913100 ,TIY M)
MUY I DT AT I9INIY 13 N3N DPN YPND DY MODDIAN MMNINA NI3ND MIIYN
DN TUN D91 ARYIND DY INININN NNV 1IN JPINI YNNRNNY IN UNNNNY XDV
0¥ 09910 BRP 5y D)N5 mMwyn 590509 moaxmn Nt Y9531 HYanH nushva

.2778995) BRP YV n*poyn Na’ava

S MMNN YDYIAD ONPNN TOINA 2023 NIV HY DINYRIN DOUTIND NYWN NN 1N»O NHaNn 1.4
SIPNVN NDAPNN NMPNA NYY 1PDIN 14-2 HYW D) NN NNIYD NP D0 64-5 DY NIaANN
NNITIND) ONMN MDOWAY NONPNN TIV NN 1PV NYIN MNPNN P2 NN NN
INNIND N79N MDY NPNNIL DTN 191 ,NITN PIRN INNRD NIV (oD 2.11 Pyoa
MRS L(PNY 5 PYD NN DX099D) TPNYN NDYAPNN NOPNY INNYNA NIND TP 9NN
M>¥A2 NI2NN NDD DY TYPI MIRNINMD DY NN NIAND DY NOYINN NI MDY P2
2NYNN NPADN

8 TIANNN 12V 2¥N YV [INIDPITA NIT
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259N NYHY NINYOIN MYawn 1.5

D25 NN DY DOXOVPNY DXTYNNN PHND ,MIIN NYY NINDYN NN NOVN) NYTN NOPNI
WY NN HNIY 232 NHYN L2023 MY HY DINMYRIN DXVTIND NYYN1 .0 PNNND NMOY NN
MTIPI 0.50 DY MNOYS NV : MDY YIIND ,4.75% SV NWYD 3.25% HW NOwn NN
I NYTN TYID NN 2023551 YTINHD .HINKRD MTIPI 0.25 DY MIADI MY YN NINND
191 170 -5 HY 702 NN NP HNIYIA TIX AT MINNDN NIIND INPY NOY 1PN
NYTN TYIND DODXNN 1DINND TUR) N JPDM 145-5 HYW 7O I¥P ITD INIYN MNON ,N'Y
PN MK NN NDPTHN NN NMOY ,TI9Y (N2 D910 XY N7Y 1P 30-5 DY TO
NMPNNN NIIND G0N TPNYN NDMIAPNN NMHPNY IXNYNL NYTH NPNA NH1ANN DY
TIVAY 1DIXD DYPNNT TTHY MTINS IUN DY PN 98 -5 DY TOI MMPOY NMYTPIS )2
DD 29 -5 HY TO2 TN IO MNNDN 27NIN N2 NI2ND ,)D 1D .4% -52 1YY NNINND
TONNA INPIIIND 219N 2320 Y¥IY 70 MINOYN (SOFR 11m8) mnwvn ma1332a 9T

27NN NN NI2NN DY NN MININ NN IDTIN (1.5% -3 DY INOYN) NNINKD NMIYD

Y1920 MAIN NN Nyawn 1.6

NYTNA (rNNNYRAYY) #9192 MIAINY NNNDN NI 2023 ,92I0PINA 7 DPA,NYTH TIRN INND
TN PA ORI PYNA POV MDY NUNND N2 NNNDNN MDUVNNN ORI
NOPNY DINIDMI VIR DY), NPNYNI NYNS ,NIND )OX) DTITA DOYN NI Mapya
955910 MY YIDWY INIAN WX, TINND NIIYNI MDOYIN DINNN) YR INT NOIRY
DYIMN) D29 0MAY DIMINN DY MANT MOYWN NI NNYY NNNDNT MOWNIN DXV
TN DINY DOIININD

NNDNT DN D) ,PPNT J9INI MDY NN DMPD NDOWUNNY IWIRD 7N HYHND NYVS 19NN
D»P N3 25V .NI2NN MDY DY THIMNN YYD PR NYTN TVIND )1ON ,PWNn DY MmOamm
LMYV GO0 NINT TVND ,NOPINY ,NNNDNN MNNINNY IYPL YMYNYN NMINTN 901N
Oy NNNoNN DY RONN NYOWNN 9GP0 DX TIYND NI2IND MIVAND PR NY 2DV [T
21NN 19N> NNPNINN MAPYA 2D NMN NIAND ,NINT DY .IPMINSIM 7PPOY ,N72NN MDY
TN NPNN DY NDNN TN TINIMNPN DINNA DOLPNINN WX NPNIDN NONND
DY NYaWN Y NPNY NDIVY ,MADN MMNTND NNNDNN ININM DI 1D ,9NaY DNwnNin
L7893 SYA0N 1IN DINNA NPODNN NIVIY

NY 9 NN YN NN 199N I3 MAIN NNNYN NYAYN OY 9WPa N9ANN MY
1993 N93NN NTNIN DY MIP20N NIMIIYN DY 9151 192 DOIAND ,TIY 7T PINI INITHND
1Y DT 1Y 1993 192N BMPN YINN DY MO DIAN NNNNRA NN MIIYN LN MT T¥Ind
09159910 NN DI¥Y ININNNN NIV 1IN IN 1PIN2 YNNNAY IN UNNNNY NIYW MNYY
MY ,NIND MADN MNINY NNNYNN MNNINA AT K92 ,N9aNN HVIYYI DN TUN
.2778999) HVNRNY PYNN 93¥N 2APY NIINN DY MOYPYN MYOWNN NINIY ,PYNN Yy Moy

9 TIANNN 12V 2¥N YV [INIDPITA NIT



€ =L=C7RRA n"va (2019) Mxa MLPIN

PINNRTY NN NAIPHNI DIMNN DIVWIN

DPYINN NXIAPN DITHINN 1901 DY 1IN MK NIVPON NIYPNN 2023 519N 7 DM L2.1
NPIN 22N OMINDID ¥ NPNN NVIDYN DNYN NYIID DMNOONA ,(OPYIINY)
NIVPON NIYPNN 2023 NN 12 DA .NIND 22N DXPNY NTNYNN DPYHININRY NN
DYINDID NY MNPNND NIVN DNYN NYIID DD DINODNI DPYININ DY THIIND NN
ST DT PYD) XIND NOND OPNY NTNYNN DOPYINRY 7NN NIIN 220N DX90N
(118990 2pI- Y 1aNv NN

5¥ 9RUNN D789 M¥MON NPNNI ISPHN IV YNYN NN TNEY NN DIROONN
PIVN NITON NDNA 05D SNYN 2598 HY WITL 1IN0 MR NIVPOHN

95 NN TIND MING NIVPINRY ONY 910N P2 ,0PYH3NIN NAYNNN DIODNN NINDNA
(As generated H¥192 9NWNN NX» DID DY) MY NPNNN DNDYNN NYID DINNDN DNYNN
IND IMNI NIVPON TN .NXMN NPNNA DNYN DY PN NDDP DD TRynd 1)
PN ,NNON NDPNNN NYID DY YR DNYNN DO AN DPYININD VIO NAONNN

MNDN MO L(ONPYNN MY T DY NYD NYN YR XINY 293) NN 23370 TRNPY

IYN) NNMNIPNNN DNYNN NPADN NDPNN TYINN DIV 20 YN NYIAPI DIO0NN NNPN
IO MIND NIVPIND NX1N NPNN IDNIW 12 TIND IP — (2024 MY TONNI NN NN
P90 NIV MPYN MR VT ,N1NIT DTN NMNK) IDYNN PYN 1555 MNXIIND DORNNI
NIIYND .ONDY MINDNN NOYINN INNKD L("AT9N MNINY) 2018-Nrywn 0N MPY
TN 1 -52 TAN) DII0NN NMPN TYWNY 120XNN DNVYNN NYIDT 9PN TO ,NN1aNN

Ny

199010 NNONON) 2023 H>I982 9 OPN NIANN DY DXTHHN DXMMT NN DN DOV
5y 1Y M2 ©YH9IN,(2023-01-043570 : 190D NNDNON) 2023 ONN2 14 -1 (2023-01-034363
9NN TIT

10 TIANNN 1212V 2¥N 2V [0 NIT
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DINNA NIANN DY MIMNIND NHYONN DTN NN NNYO NN NHYS NITN PN ToNn1a .2.2

N0 TIN DI OIPH NVINN MY TR DY TNIND D10 12y10 MYSNNI D79

2V DTIPN MMNINRD NOWUN (7IMNINRN $PWN) NIND 22N DINTIN NIAND Y90 MDY

NN MPINN NPV TIVN D) NV TN NIANN NYNIAY NN NRY NIANN T

LDNINYNN DYPNYI THINNN NIPNY DM NIANN NN DINNNY NIVNI XNIVOVNI TYN

NONNN NIINT MDY 1PV TWRD ,INIZNA VYN DIYIN MNIND MWD ,NITH TYIND NO)
219D MPONY NPV TPIN NNN

oy (7N MHANN) NIINN DY NRDN MY N2 MIIN SNV 1NN 2023 M1 19 OPa
mMH2NA OXTIWN XTYN NYTNN NPHHIN DI TAIVN MITNON P2 111712, TNPN NP DIDN
IN/Y IO YN DITAIVN DY NPT OIXINN NN PTON NN Y¥)1PN 00NN .NNIAN
DINIRN MIPYN MAPYL NI2NN DY DMWY DXINRD 1N IN ONTIAY NN DMDY DY
3.5 -3 YW TO2 MINK NMIXNIN DMADIN PNINITA NIANN NNWYI MNNIND NPVNN NINNIND

22Y0 NNND DYTAIY 1IN NIIND YN0 NIPIDD MNXIN PH2 NIY PN

2023-01- : 190N NNDNON) 2023 12 20 DN NIAND DY ITHN NNT NN DXDN DOV
9NN TIT OY 1Y M7 55530 ,(057403

NNNDNA ,NI2N NMNN OHYL DY NTNPHIY PV NON NNPPNN 2023 NN 1 O»1 2.3
,2IPOP NN ON) LI, 0DIP PAYNN ORI TIVNI DY WTNN PN : DIRAN DRV IWIN
192N DMNINN OINVPPTN DY DN ;NIINN DY IPNN PNIAVNN ONR TIWN NI
NI OMND NODN NNND NNMPNY PONIY> DNIANY TOPOT DN ,TPPOT HNOYT 71'N)
DNIND NADN NINND NNPNY MNON dNDA NVPIPTI NATPSN PN M DY PPN ; NINND
1172N2 DMNXN DIXNVPITI DN NINIIL) AN YPOVDIP NWN I DY DM ; NNND MNIN
N ONIN DNIND NIV NINND NNPNY

(79N N93NNY DY PYDI) NIINN DY NNDN MOYIA2 N2 NHAN NYP 2023 1 20 DY 2.4

NYPA NN YAPO NN ,NPNIYNM TXNND TIVN DY DXTI100N NTYY 119D MPIT NYTIN

NP D YD NNONA OINT OYAL DA PIDTN MINN NHPND Py NHapd Nan NHanNn

12 DOYNNN 259 7952 MTHVXN DINT YAV A PIDTN NN NHPNY DOPIVN 1NN H2T2
LOINTOYIV

NIVPNN MNP 1OV PIDTH NNNN 12 NP PIWNN PNNNI ,NIINND NOWND
TPSNM) 99N DN INRNIND NOYIH NAN NIANM TNV NN PDO¥9N DY NPINDN
NMIVPNNY D7D 12D NOMIN NAN NIAND IR PIDTN NNNN 12)2 NN NODNN PIvHN

NN NNIANN YDOYIN DY

MY NTHRYN MY ,NNIRD XNPN DIPN MNIN RIDNA DTV NOD Pynn DIVVN ,qona
MINND NDYIM NPPN NN ,2023 YA HDTNN NNNN NNPN ,Nan NHANND DYLN
PI2TRN INNN NOYAN XTI I TN

1 TIANNN 1212V 2¥N 2V [0 NIT
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MIVLIVORN YIDNIT MOYIN DINNI NMDPYI NITIND NIAND YPOY NY NNINRN PIVHN
PN NN DOYAND SYI0N DN PIY NN TYNND OV

2023-01- : 99910 NNINON) 2023 >332 21 DN NIANN YW OTON NPT NI DXDN DOVID
9NN TIT DY M MT2 5591 (057862

IUN PIDTRN NMINN I901) NP3 DI WINN G230 IR 1IN NIANN ,MTH TN )
DINT Y20 I NPOON DINNA NMDYI NININ TYNN NNONA ,PIvNn NNONI OPN
S9N 2024 TIVO NI2NN DY NMVIVORN NNIDINNN PONI NNANND

NPINDN MNIDAY NN ,MNMPN MHNIYPNNN MNTPND OY TUPA NIIND MWD
MINH HNPHY NATH DD YN 4750 ,XNPN 9PN SNIND NTNY ,MODN MMNIYPNM
9 NN 1950 NN PIIND HNNN P2 MPYHN DI Paynn nvap My inn
SY MDD DIMIIN YY 900 1P2,009a00 T 5% PIND INITIND TNY 20 NN
0PN PPN 5Y MODIA MMINRD N9aNH MIIYN DT NYT T9IMY 1193 H93ND NYNIN
Y 19IND IN 1PN WNNNAY IN UNNNNY KIY MUY 1D DT 1Y P H9ana
MY 9950 12,01 H992) 19ANN NVIYYA DN YN DN ANKIND DYY ININNHN
99,0931 Y MPOYN 15302 DINPY ,MNIYPNIN 5Y DINT MNYEH HPNOY

.27959) 719NN MYPP9A 021990 P20

BRP-2 nypwnd 0500 mnny 2023 >5y1 31 02 Doy0 1.3 9oyoa NNINRD Tunnl L2.5

NP PT-DY NPINMIN MINPINN D720 129 BRP-2 ny»nn oy BRP pa (romavnny)

NPINRN NNPNN MMM MDINNA 270N ANTI 1IN AN P2 NOWNN NPOND) MYPYN
AP YNN”) NYTNNND MINN PVPNI92 HNYN NI

BRP-22709R 99171191 100 Ty S¥ NypWn Y815 NYPWNN N2»NNN DXI500N N0NI
.(q©51N 795) BRP-Y 270N 997 1991 194 S D500 ™MW 29 ("Nhypwnny)

98D MYWITY oxNNA K> BRP-2 nypwnn yivda axp » 910N 2 0yp 02050010
DO TN OIMP DOVPNIY MM BRP m»ya 5w quiv 1o 7180 wnwn xom ,BRP
V192 NYPYNN YN ANPY DORNNA Y$H1aN Ny pwnd BRP-2 nyann pn nxspn .BRP Sy
7521 NOMIND NN IPAIN NYPYNN XIDN IV DY 12V J9IND) NN NYPYNRN ST-DY
-2 NN NN 20%-) 34% ,46%-51 NHANM NYpwnn ,BRP nvina prnnn BRP Sv

.mmxnna ,BRP

DYNN DNINA NTNYY N952 ,BRP HY D019 nwdodn y8ao Ny pwnn Na»nnn qona
NPON (1912 INITINI) MRNONN DI DY NOWN TIVIN 9D 912 ,079501) TIT M)IAN)
XN NN TNXD WHYN D¥0 D NNRN DOVPMIIN NN I ANNDNN DY MIPIYN
42-55v 70 Sy NYTN D10 TYIND NI MTMIYN) BRP-5 n1ann »1 Sy ymynw odyan
GUR L (7MNNDNN) (27DINR IDYT 1D 45 -3 HY TOY TY DITHID MUY 270N A9YT )P
DXOPMION NPON DY THNONA ,NI1aNN NowNY .BRP Sv 0005 mpdnd mmnnp
770N, BRP Sv 0»pn 00921791 1282 5901 DXV DY NN N0 DY 1) NYPYND
ND MINNONNY D90V YaP) DMNODNA Y, PINY 2024 MV TN YSINNY MNAX MNNDNN
TVIN IMIND MIRNONN PI2 7N NYY NDY 2024 MY DY SWIOUN YD TV W19

MY 27 10% HW 5910 1257 TOD Y 1WA 211 0.75% DY TOA TOON)
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DWVWTIN 4 TIN D20 OMINDN DX8NNNI BRP oy 710 D)1vad nydpwnn na»nnn 1o md
,DXOPNI9D NYMPN NPRPIAN MMAIYN NNON NN PINNY Y TD DMIODNN NINN TYINN
N2 W 1IN BRP-Y 77ann »1-5y nmoyin AU 270K T 0D 77.7 DY 702

VTN NMIIY NNDNA 27AIN IDVTIPDIN 19 -5 DY TO NYTH Tnd

55 HY NI NPIND NN XIVN DY NN PNV NYPYND TPNOIN MNP DXNODNA
NNNINN IYND , 03950110 NDPNN TN INND DNV 35w 1PN Tvnd , BRP-1 nynnbya
NYPYNN NADINA 2¥5 1N BRP v 0509110 Mud ORNN2 2WIND 119K NYIIIN P
NMPN NMN TYNY MIT IYPWNY MINM 19 .12 YTH NOTHIN WINIHD NIDINA 197 ,H¥92
NYpPYNN NNooNY 951 ,BRP-1 7251 nHann Sv nymotn nvmn Nnn 12% nvod

WD HONIN DY NN

2V 1) NMODT NNT H552),NT NON MXRPOYA HNPND D0 DININ DMIOIDN IWYIAPI GONI
nYPoY MLVONNY Nvpn Y51 BRP-2 nHann S yoin nmot 9on) BRP-2 nypwnn
NN DY NPOYN INND TWNN ;20w T80 BRP 1910 1)y0 MINID ; (NPT NPOIam)

L0 NPIDT 19T MMIIYN NNONY YN NIANN DY VY O ; BRP-1 nbmnn

2023~ : 9901 NNONDOK) 2023 LOMNA 1 DY NIAND DY >THNP MPT NN DXADN DXVIAD
.M9NN TIT DY N M7 55000 ,(01-071644

BRP-5 9571 1951 16.3-5 Hw 70 Ny pwinn 113N 02050010 DY NndNNN TN TNl
N2 NN DD DOVINY .27.67%-Y 19977 BRP-1 19ann S dMmpinx o1 IRXINDY
LDYTNIND D)2 DMIDON MNITL V3

DOUNY NMIND ,D00PNI9N NI NYIT ,AYPYNN XA AUPa N9aNH MY
oIwInY NN, BRP »15-5 mxnyn 9tnn ,mxnvna BRP Y winswn nonn 45 1ra
PN NN ,NY 29 NOIE Y1 INAN 271 DINIVNA MIYPNIN APy N9anH
YD 19MY 1993 D3NN NYNIN HY MIA0N MWD YY 905D 153,001a00 , 798 M)
1) AN 19MA N3N INMOPH DPYNNAPNRD IY MDD MINRN 193NN MIH
DN NN DU ININNNN NNY J9IND IN JPYND WHNNNNY IN UNNNNY XYY MNWUY
199498 ,BRP 5w n9p0yn 125202 095,900 12,01 Y9931 19301 DUV DN TUN

2799 BRP Y nyrypwnn bu mrpoyn mosnnn ,nypwnn wsraa BRP Yy
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2023 MW 5V MWUN NYAIN TONN NIANN DM ,NN2NN YV SPOYN Mann NPWN PoNd .2.6
YIPOTY MNIDNY NYHIM DONPIA DITINNY

MNDON DN’ NTNYD DN NN IND NIINN NPDP DPRPIAN DI TINNN THR N N
DN HY DTNN NNK PAY DYTNINDN OPMVN 0MIDIN NIMTY (N)H18 IR IMIND
SO0 2024 MIVD YWIOVN 1YY D»ADIN NINTNN DN DNIPN MDD

99N ,192 NIIN DO0NY NPIN 2023 VOININA 20 D2 ONNI GONN IRPIAN TIRNN DN .2
,DYTNINGN OPNIYN DMIDIN MNITY 118 7INIA ININNDI IN JITD INNDNN NNON
NNVLANY .2024 VPN YTINT NYPAD NP 11D 100 TO DY IRNDN NIAND THVIN
NTPO NPY P 25 DY TO NIANND NTPON IXRPIAN TINNN 299D NIAND MAPNNN
M N 7NN EBITDA-N 01505 90NN AuN) XXPIAN TIRNN NIVY Tawn
21 PN DIDNY NIONNN G0N .NI1INN NAMNNN PHN MDD DN DY 1NN
25% SV MYOUN NN XD OWNIND MI8YN NNN 71295 TPDIND NTD NNN IRPIAN TINRND
192NN ,NYTN TIRN INRD ()N DO0NY NPINA DNITHIND) SWNIND JIRNDN TON
TVIN IO INNDNN NDMMAY ,GDNN INPIAN TINNN DY INIYND NTYND NYPA NV
ININXD NDON DN NTNYY DN NN 2N NYIAPO NYPIAL 191 DNV 190N NI DY
NDYON DN DY NTNRN NN PIY DX TNINNDN DIPMVN DMODIN MINYTY (X))H18 7IN12
S9N 2024 TIVD SYWIOWN 1YY D»ADIN NIMTNN DN ONIPN

D7Y2 IR YHNN DI NN DY HIND MK NIVPON NIYPNN 2023 LOININI 21 O»1 2.7
DODN2 ,NDNA INDNY DMV NIV TIY MY TOPNDN NI2N L(77H9IR ©999977)
NOVIH MINN OMIOY,ININ NN NIPNN NI INNY MINDID DNWN NYOIID (100 1N")
NPHNY) PIYN NITON MNMND OXNNA DNYYOM NPINN NYIY DNDN ,ONNPND
,MIND NIVPON DY HNYNN 2IIXD NPIND NDPNNN DNYN NN TNXD NNT (799NN
("RpEYN’) PIVN NVTON N7XDNI ,0)N HNWN 2098 DY Wi T2

VRN M 75 DY PADNA DMINID DNPNN DXPNY YININ DM NMAN DIDNN NINDNIA
P2 NN DI NAMNNN LID .DYY OXN MIN 375 DY 9P N2 NPIN NPNRN 089 (AC)
DNNN2 NPIRD IPNNN NYID DI DNYNN DI DX TIIND MINI NIVPOND NN AN
YIDTY NNNN TIIND NN NIVPON , TN (DODN2 NYAPIV 19D) NPIND NNDPO
MO IAY DNINWN DXIYNL ,NPIND NIPNNHD DINNN YNVYND DO NN YINDN D90

.DODN2 WAPIV DINNND DXNNA ITHNY IUN ,0°27UN

IYUR) NN NIPNNNI DNYNN NPODN NONN TYNN DNV 15 TUnd Nyap) 050NN NAPN
DPIND NIPNN 1DNIW 1 TIND IR — (2024 MV HY OWIIN )Y TONN NPND NN
LDNYY TINDNN NOYONN INND , NN NMINN NINNND OXNN DIND IMN NIVPOND
800- -2 THN) DIDNN NPN DI TYND T20VXNN HKNYNN NV 4PN TO,NIaNN NN

AN o 900

DNUYOIN 1O YYD ,D0NN DOININ 90N DY OMNMOPNNA 1NN NPOYN NNHYN
LDMRPI2 DITINN YNNI DIVITI DNV

DIS0N .NTMT TYINY 1123 DRYNN MY YT DY ¥API TWR XN D37 PIYN DY NODIANN,T292 NN INNN DIDON 4
NIYPNND NMPN THIRD D9 HNYNN NN HNYNN PNND DXNNA NNNYND NYY
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2023- : 99010 RNINDON) 2023 LOMINA 22 DPN NIANN DY >THN NPT IR DXDN DMV
9NN TIT 5y 1Y MT2 55537 (01-078199

49%27) DNYN NPIDNA DYV NPV YN NNIAN 9980 DNNIY 2023 92NLVIDA 5 DY 2.8

MY IPOYY THPNDN DTN ,N7YA NYTNNND INDX VOOIN P NIINN P (7HNaN

POIYINY) NYTNNNN PNIND DINNA DXOPNID DY DIWINM NNPNN ,MN’dN DINN2
N(plat anmINE - 25 & N U

MYSNHND YD TWN,DITTN P NN NOWON NIY MINIPY DX PTON NNIANN 100
TR (P9MYND BNNY) SNYN NPODNY INNYY PV HY2 MY XTI PIRN NHPN
DINHY) DNDN PPN DMINDN DTN 19 DO DNIINY YNWN NPOoMm Pdva

(rm>ryan

35%-2 VOIIN N GMYNN DVNI 65%-1 PXINN NIAND ,NNAND IDID ORNNA
5%-1 9MWNN DN MPINX NYY DR DTHIND MDY UOYIND INPNY TIN 0 INDN
q2YN ,VMYIN PT-TY GMYNN DOPNN NIVY DD NN MNPHN NTHYN TN ,0°90N
YONN PONN 9D YAPINY NINN DIVYN 191,190 NN NAPNNN 1Y NPONIPNN NINID
NN GMYNN ODNN NNPN TN .GMUNN DN WPRWINY MPYN MYpYnn Sv
NIVPON ,NIAN NN DY 5D13) PNIIPNNM MNIMDT DI NX GMYNN DI NIAND P2AYN
MYPYNL YONdN NPIN2 RYOIN VODIX 1PN, MDOYIN DINN DY WP (DIND MR

AT MZYA5 ONY NIANN YT-DY TYI ININD TY WD TWN MY

NN MNPH NTAYND DITTSN MNIAPNND 9272 MINN MIAND 9392 IWYIAP) 1D M
MOLONN NYAP ,DINVPPT NPN ; GMYNN DVNN NV DMOHNDIPN DXIPNA DNYN
;GMYNN OPNY DITINN YP-DY DNY DMPY 1NN ; GMYNN DN DXDIPN NYIAP)
DVNN Y MPYN DINNA DITTNN PN N0 DY THIRNDIY MDY 1Y NINNDN MYN
DMO0NN NYXNNY N NT 2HWA 1NN NN NNIANN I3 1D N2V .27PD) ; GMYNnN

D299 MNND DXONONN

,MI2NN DY HNYNN NPADN MDY DIDMA XMYNVN TY INNN NNINM 19302 MIVPNNIN
MDY GMYI HNIYN NI SYNNINI TPITNIND DINNA POINN DY O MYNYN DI NDIDN TN
172N2 NTIYN NX DDAV NIANN DY NNVIVORN NIDIND DIV NIMIN D OXNNY N

2PYN NN NPADND MIPY NTPIM IMIVTN N2

.2023 MW DINY TY MNN DXTTEN P2 DX2NN DINIDN 2 NN NIANN ,MYTH TIIND )

2023 MY OINY 1Y DNNYHN MY 039NN DTN MIVPND 9372 N9aNN MIIYN
YPNN Y, A1 192 ,0013100 ,TIY 1929 PINT INTTINI ,TINY 239 NI Y191 NIPNAA 1391
SR AWNY 1993 N9ANN NYNIN HY MIADN NIMBIYN DI NT TN NIaANY PN
19 MM 1912 NN NNMPN NIXNIIVINN YY MODIAN MINIRA NIIND MIIYN
0299 ARYIND TPPY ININNNMN NNV JOIND IN 1PIN YWNNNNY IN YNNNNY NIY MNYY
195 SWA NT MIAN 99 3 MNTH PN 3 91329 ,90N2 .N93ANN NVIYVYA DN TUN

229NN V9N 85PN
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NMNVN GRITIN NN OY HIND MNI NIVPON NMIYPNN 2023 712HVID1 18 DM 2.9

XM NPNN DY NYYSMN NNPN ,0IV AN P2 Npown ("EDF7) nr7ya Hxaw myTnnn
Y29IVN DMINDID NN NPNNA INPNN DNYN DYDY DOONA ,NYTNNN MININI DNYN
DNYYOM NPWYNN NYAY 0NN ,0NnPNDY Novo EDF-v (70500777) 7Y 1N NN
IXPHT PIV DNYN NN TNSD NNT (7918990 23PHN”) PIYN NITON NININD DXNNI
, DI HNWN 2098 DY WITA,THIMND IR NIVPON YV HnUNNn 20985 I8N NPNNa

PN NITON NNONI

90VNN Y5 NN HIND IMNI NIVPIHNY oY 7N P2, EDF na»nnn 050nn n7ona
NN NN DO 27WH MYV TONN DIIIND 1D) NN NPNNN HDNWNN DYDY DINND
- W19 NPNNN TIND INMNXD NIVPYN TN .(DODNI NYAPIV 19D) NIIND NP
, D227V 0 90 DINYN DIDIYNI NN NIPNND NYID DI WX 9nvnn Y5 nX EDF

.D50N2 WIAPIV DININNY DNNN ITHNY TUN

IWUR) NXON NIPNNNI DNYNN NPIDN NOXNN TINN DMWY 10 TvND NYaPI DO0NN NNPN
NN NIPNN 1Y 12 TINN I — (2025 NIV DY NYURIN YA TONNI NPND NN
NOIYNY .ONOY NPINDNN NOYANN INNRD ,NTNHN NINNX NIRNND ORNNA MR NIVPIND
91 200-52 THNI DIONN NANPN DI TYND 120NN DNYNN NI 90 TO ,NI1aNN

DY

990N RNONON) 2023 920VID 18 DN NIAND DY YTHH MPT IR DXADN OMVIY
(NN TIT DY NY MITA 5501 (2023-01-087484

INNVONA ,NDEY NI NPONY §TH NYSN MT 172NN 1HDI9 2023 1200V9DA 28 DY 2.10

2 ,NN2NN DY MM NN 1,853,200 DY TO 2023 120OPINA 2 DA NN NPYAN
N7 DN 59-5 HY IV NODID NINNL ,NNNX YD P Ty N'w 0.0001

oy (”Han N9anNn”’) NHaNN YW IRDH MBYaa na NHaN NIYPNN 2023 92Hnana 5 oy»a2.11

N2aN NHANN DY TPNPIOT NIV NPOND DIONA (MUINIVY) 31Ny POLINDID VIRV
mMYYar) 2022 MVO SNMPNN MTY 'R PON 9.3.2 PYDA NNITHND ,01RN»N MY
DNPNN MOIWN DY NPRNM NNPN DM NHAND MDY PON INNNN (7ORH

L("PPARNNDN MYIYON) HNIWIL DINDD

MPY92 MHOYAN NPT NIV NOYIAD VMOINIV TNONN ,NNOYNN TYINA NPOYN NNOYH DY
DOVNYNN DNYN NIND DMINDID DNPNNI NMDT MNP ,NOON D0 TN D1
NNPN DD ,(NNHPN) NN ,D1) DMWY MINIT Y1HW DINYIIN DXVP92 NAN NIAND NN
172NN NIYPNN DN DXDODN NMDT ; ("BYOPI97”) (MINDNI NYYSM NN MINHNM

AT MYOYAY DMVIMNDIN NNPYI DININA NMDT DT ; DNIIN/NIMPD DY NN

.1D22 INDHNY MMIYI MINMINY PN NN NP1 VIONIV DY N2 NIaAN
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Y PN 25 SY IO NNOVNN YN NIAN NIIND VMORIL BHYN NPOYY NNINNI
N2N NHAND DHYN VMINRIV YD DIDIN ,MDI0IN NNNND GONI .(’HD20AN ANNINN)
ANPY ONNNA NXD ,DXTTA NYY NIPDMND DONDN NHANN NIIWNY TUN N0 NNNDN

(7IaMNN NMINAY) TNYI DXOPNIN VI

52PN , 09NN DININ 19D MNNPPNNI NINN NPOYN NNYWN >3 ¥aP) DIDNN NNONI
MYIN (DWATIVY H3) DIWITIN DINYWNN NYAP M1 P 0099191, NON DNODNI
TYIIN 59 ¥API |30 19D .DPRPIA DY PIRN SNYWN NP 121 ,MINNN DY NHNNNN HNPWNN
DTN IWND , 05001 NN TNN D> 120 TINA 1PN DYNNN DININN MN»PNNY

.DMYY DIDMIN INN TINY DHNNN DININN NMNMPNNY NOPNN NN PINNY DINYY

TPRNAVN TIY N DY YIANN ,0501N2 NNNNY OXRNNA NN MINDIDN MDY NV
D901 NPNINITA NYDI) TWN , 0NN NYAVN INRD N7Y 11D 37.6-3 DY TOA NYPYNN DV
NINK MINSIN PYOA 2023 MWD HWIOWUN Y230 17NN HY

2023~ : 99017 RNINON) 2023 920212 6 DY NIAND DY XTHH NINT NIXI DD DXVIAD
NN TITOY MY MTA D51 (01-101092

LDYTNIND D)2 0HDON MNTA 3 NN NN ,D29DN OPMNN OOWPN 71272 DXV 2.12
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902 28N

$(N7W 599N) JINNDD Y9OYD TINN D90y DINM 19NY 3.1
31.12.2022 31.12.2022 30.9.2023  30.9.2023

% =2 "V % [=)hv] % [=) 1]

(6.5) 17.9 307,228 15.5 287,333 D9V DX0I)
10.9 82.1 1,408,880 84.5 1,563,135 DYAVIV NY DD
22.0 16.6 284,303 18.7 346,779 MOV IV NMANNN
16.6 36.5 627,198 39.5 731,112 MOVIV XY NIMAPNNN
NNPH PRY NMDT H99) PN

(4.0) 46.9 804,607 41.8 772,577 (NVYHv
7.8 100.0 1,716,108 100.0 1,850,468 NN 70

D0VIVY DYDY 3.2
307,228 NMYY N7W AN 287,333 YW TOY DONON 30.9.2023 DPY DXAVIVN DXODIN TO
9P°¥2 1Y) NYTN NAIPNA DXAVIVN DXDIIN TOI NN .31.12.2022 DY N'Y YON
7737 12) MYNIND 1NN DTN NPINYI NIRKIND AN P2 NIMPIN NN NN

RISwlann Bl phabal

09VIY XY DYDY 3.3
MY N7YYAON 1,563,135 HW TOY 0ONON 30.9.2023 DY DXOVIV YNYIAN DXON TO
PN P2 Y12 WIDID YN IPYA Nyan N»YYN .31.12.2022 01 N7YW 30N 1,408,880
DTN IO VIO MDY YDA DYTHN ,IINIMNP NNNN NHNPNA MYPYNN INIIND
277N N0 NI2ND NNNIY MIXNDNA

MY MMIA»NHNN 3.4

NMYD N7V Y9ON 346,779 W TOY DONON 30.9.2023 DYY MOVIVN MNI1NNNN TO
SYTON POV DY) MOVIVN NMNPNNNA NMOYN .31.12.2022 DA N7V Y9N 284,303
770 2IN MNY TN PATH MNXNDN )2 MOVIY MMONA DITHN 191 NP 19D INIWUNI

Ja

mMOVIV YA MNAMNNN 3.5
NNYY N7YAON 731,112 DY TOY 05NN 30.9.2023 DYDY MOVIV YNDAN MMNIAONNNN TO
IPOY2 NY2) MAVIV YNYIN NMNPNNNA NMOYN .31.12.2022 DY NV YADN 627,198
TYNM IND PN P TNND DXV DORPIA OIXTINNND X/ID MIRNONL 71POYN
NI TNKY ,27NIN OPRPIA DYTIRNND XD MIRNINA 21T 12) 7IXMNP MYPWn
19 192NN YW /N NITO IN NN NYP 0y Npnn it 790> .BRP-a1 nhann mypwn
Y2 NNND NIANN DY A NITO 23N MNDN DY MLV NN

(NOYSY MIPN JPRY MM Y P 3.6

Y9DN 772,577 DV TOD DOHNON DXTMINHDN D»IDIN NINYTA 2023 92HVHD2 30 DY NN
MTN NPNA PN NVIPN 2022 12072 31 OPD NPYWOAON 804,607 DV TO NN N'Y
MY TIY DTN IPOYA YN INPNVY NI'Y I9ON 64,376 DY TOA TOINN IOy Y1)
YAVH DNIN PYINN YV INNX D910 NMNIN TP IWN DD 2.11 PYDI NNIND O1MN
N7YOAON 29,916 DV TOA NN

Y NYTY DY9NNNN NN OMPYN DY DIXTNIRD MNIT NN GO0 VIS
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MYHIYIN NINSIN

(N7 Y95N) MNHIND DM Py 4.1

nVIYYY nVIYYY nyvny nyvny
MYy oOUNN o'UNN oV NIN oV NIN
MMNVNY MNNVNY  MNNDAY  MPNDAY  NPNOIY
oya 30 oya 30 oya 30 oy*a 30 oy*a
931873 31 937V 931VODa 93NVODA 93NVODA
2022 2022 2023 2022 2023
786,285 170,236 159,775 600,780 531,868 DXNPYI MPINN MOION
(610,382) (137,783) (128,077) (470,260) (414,543) DXMPYM MPINN MY
175,903 32,453 31,698 130,520 117,325 "9 NN
(82,218) (18,547) (25,350) (60,592) (71,531) PIPYY NN MINNN
(49,430) (14,199) (15,993) (36,408) (44,651) NYHH NHNIN NMINNIN
10,018 8,668 (36,308) 9,202 (42,224) VLI, MINK (NMNXIN) MOION
(121,630) (24,078) (77,651) (87,798)  (158,406)
54,273 8,375 (45,953) 42,722 (41,081) M99 MMYON (1091) NNY
119,129 24,724 *) (28,155) 90,697 *) 12,279 EBITDA
(23,424) (4,866) (6,203) (17,315) (17,027) YOI, )ID NINSIN
NP ¥TD9NA NXIAPN PYN
MYN NOVOY 9D MONVNN
(11,887) (1,528) (4,130) (6,077) (12,990) I IINNDN
Yy Y01 95 (T091) NN
18,962 1,981 (56,286) 19,330 (71,098) ni2-nh)
(6,080) 908 5,453 (6,732) 6,722  (N©YONN DY DXON) DN NIV
12,882 2,889 (50,833) 12,598 (64,376) (1099) *Pr NNY
9 ONPN
14,579 3,161 (50,544) 14,345 (63,599) 172NN DY NN OYa
(1,697) (272) (289) (1,747) (777) DOV NIPN IPRY NN
12,882 2,889 (50,833) 12,598 (64,376)
51,636 10,072 (38,380) 53,794 (34,460) 5995 (1990) N9
:9 ONYN
53,333 10,344 (38,091) 55,541 (33,683) 172NN DY NN YYa
(1,697) (272) (289) (1,747) (777)  DOWY NNPN PRY NPT
51,636 10,072 (38,380) 53,794 (34,460)

DYTNINGD D)2 DMIDD MNTY "3 9INI NI DD DOVIAY ,NWN 43-D DY Toa TIY NTPY NNNIN IO (*
.2023 929nvVava 30 oYY
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S (MW 99RA) DY 290 MINNINA NI PNY 4.2

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

170,236 185,505 215,305 156,788 159,775  DOPNIY1P¥) M0N0 MDION
(137,783) (140,122) (163,054)  (123,412) (128,077) D I PWM NY1>I0N MbY

32,453 45,383 52,251 33,376 31,698 "9 NN
(18,547)  (21,626)  (22,839) (23,342)  (25,350) PPV NN MININ
(14,199)  (13,022) (14,839) (13,819)  (15,993) NS5 NOMIN MIRNIN
8,668 816 (611) (5,305)  (36,308) YOI ,MINN (MNXIN) MDION
(24,078)  (33,832)  (38,289) (42,466)  (77,651)
8,375 11,551 13,962 (9,090)  (45,953) M9 MYaN (1991 NN
24,724 28,432 31,008 9,426 (28,155) EBITDA
(4,866) (6,109) (5,159) (5,665) (6,203) YOI )M NINXIN

NP YTDONA NNIAPN PON
MIVYN NVOY Y9H MHNVN

(1,528) (5,810) (4,164) (4,696) (4,130) YY) OINNNDN
Yy 0201 95 (T991) NI
1,981 (368) 4,639 (19,451) (56,286) 397"
908 652 (2,179) 3,448 5,453 (NDIONN DY DXON) DN NILVN
2,889 284 2,460 (16,003) (50,833) (1090) *Pr MY
2 ONYN
3,161 234 2,798 (15,853)  (50,544) 172NN DY NN DYI
(272) 50 (338) (150) (289)  NVDY NNPN PRY NMDT
2,889 284 2,460 (16,003)  (50,833)
10,072 (2,158) 11,580 (7,660)  (38,380) (1991) Y915 NNH
29 ONPN
10,344 (2,208) 11,918 (7,510)  (38,091) 172NN DY NI Y3
(272) 50 (338) (150) (289)  NVDY NNPN PRY NMNT
10,072 (2,158) 11,580 (7,660)  (38,380)
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MNYIN MNHN MM 4.3
0'MIPYI M900N MYn  4.3.1

20N NN YPNNNI I MIINIIN DD NPININ 1N YOI NIINND DY MPINRN MNNN
SWHOPOYN TNDND NDNN MPNN DY MYAYN VAN NN PPNNA DMPYD ,NT IYPNI
DYTIINY YAV DN DY NINN YPNN DY ,09) PIPAT DY IRND I8N DY 070N

209N NN PN DPYNI

N7 99N 531,868 Y 7D 15NN 2023 MY YV DMNWYNRIN DWTIND NYYNI M1I0N
YN MDA DTN CTPNIYR NDMIAPNN NMPNA NIY 29DN 600,780 DV TO NN
NMPNN NMYO MTN NIPNA NN IP GNNNI NIRNIND 1DIXIV N7 NPIND NTIND
A MINTVIN MXPOYN G012 DTN NINNRN 1PNNA NTPNI |, TPNYR ND2IAPNN
N7Y 290N 159,775 ¥ 702 1ONON 2023 MY DY OWIOWUN )1YAI1 MDD OYILN
DTN YN MPINL DTPN TRPNYN N22IAPNN NPNL N7Y 29N 170,236 NDIYD

2Y20N DA MNNTIND MNRPOYN 9PN DTN IR YPNNI

3oND 5 PYO NN NYTN NINPNA MDIONA DMPYD 72070
MM NN .4.3.2

NYAWNN V22 JN) INYAYNI MNY K TR NITHIN MYAYN VN NN YNNI DYDY
,(079) YNNI NPINNN NRXIND I P2 ,NYIVNN TN VN I NIAND NPNNT DY
YAV NN MDY NPNNT DY THIDOYW YAV VAN NXAN PNNI TOYOY 19N
NYIDIN YPNN P NTNRNN OTTIN NIND NNT PYI0N DN MY NPNNI DY MIAYN

.192NN MMPYN PN MN1AY HN DY NPINM

99N 117,325 Y 702 DONON 2023 MV YV DNWRIN DOWTIND NYYN 9NN NN
SIPNYN NDMAPNN NMPNA N7YWAON 130,520 DY TO NMIYD Ny

TO NMYY NPYAON 31,698 HW TOA DONON 2023 MY DV OWIOWN )Y 20510 NN
SIPNYN NDMIPNN NNPNA N'YWOIAON 32,453 DY

DTN POV NYAN 2023 MY OV DINYNIN DVTIND NYWNI SNONN NN DTN
9N 5 PYO NN D79 MDY DY MIONN NN
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PNV N0 MNSHN  .4.3.3

SV 702 MONDN 2023 MV DY DMWUNIN DVTIND NYYNI PIVYY NN MINNIN
NN MNSN TPNYN NDMIAPNN NNPNL N7Y 29ON 60,592 NMIYD NI AN 71,531
SV TO NNMIYD N7YW YAOKR 25,350 D¥ TD2 110ONDN 2023 MY DY OWIOVN 1I¥a72 )iy

STPNYN NDMAPNN NOPNA N7Y Y9ON 18,547

Sva YWY DIDID MRNND 7POYN IPOYI YN PPV NN MINHIND TN
2NVYNN NPADN MDA NDIN NIANN NIAYY YTNHD NNPHN

nOYYIY NYHNIN MINDHN  4.3.4

Y 702 1MONON 2023 MV DY DMNMYRIN DOUTIND NYYNI NI NONIN NINNIN
TPNYN N2YAPNN NPNL NIY 29DN 36,408 DY TO NDIYD NY Y9DN 44,651

N7Y 299N 15,993 DY TO2 1NONON 2023 MY DY OOV )1Y1I2 NPHIIY NOMIN MM
IPNYN NDMIAPNN NYPNI NY Y9ON 14,199 HY 7O Nd

1PONA) 99V MINXINA DYTHIN PPV Y21 NYTH NNPNA NPOYII NOMN NMINNIND DY TN
SOV (NYWI9 7 TON PI2 MR IPMNNY NPINNX PH2 IRNIN DIWIN IRNIND
NPIVPNNN ,NIINN MY NANINND NRIIND I1PN P2 NXT.2IWNNI NIVIA,NPLIVN

229 VN9ND NI NIINNY DMIANRN DMIIVYNINI NNTPNY NYSID NN NINYN

I, MNINN (MNYN) MDD .4.3.5

42,224 5V T2 N5NON 2023 MV DY DMNMYRIN DXVTIND NYYNL IV ,MINK MXXIN
N22APNN NNPNA NPY SAON 9,202 DY T2 V) ,MINKN MOION NNWD ,N7Y Y9ON
TPNVUN

N7Y 299N 36,308 YV TO2 1MONDN 2023 MY DY SYHVYN 1IYII2 I, MINK MXXIN
SIPNYN NDMIPNN NNPNA NYWOAON 8,668 DY O 1V ,MINN MOIDN NNWD

9Y) N PN 43 -5 DY TOA TIY NN 1PV YIN I, MINK NINIIND NPWN
NN DIPN MY NI NIAN DY NN XIVN NIINN IRNIND (DHN MYV
,20V9 2.5 9yoa MIXD BRP -2 npinnmn 7:ywa nmdmn IRXIND NNY 000 2.11 9y02
DYT2IY YNV 1) ININD NOYINN DTN NOY PR NYY PN 3.5 -5 DY TOI NINSINN
MY NP TP MINXIND 1Y, 2OYD 2.2 PYDA NNND NH2ANN DY DXDNID NIHO)

V2P VDT WIDINN PN NN T POV IMPNNY DNYNN NPODN
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MY MOIYan (109n) MY .4.3.6

Y9N 41,081 HW TOD DONON 2023 NIV SY DMYNRIN DOYTIND NYWNI YIYINN TOINN
MYIN TOINN TPNYN NDPAPNN NOPNA NY Y9HN 42,722 HW T2 NN NNV NIy
TO2 NN NNIYY N7YWY9ON 45,953 H¥ TOA DOHNDN 2023 NIV DY SWIOUN 111712 M)

SIPNYNR NDYMIAPNN NYMPNA N7Y 29ON 8,375 HY

NPINN IRNIND NIAND NHYIY TIY DPPN IPYI DY S9WONN NN NPPN
(1919 5 PYD AN N9 MPYHN NN DTN 121,011 MPY HYW NN

1Y, NN MNNHN  .4.3.7

17,027 Y 709 115N0N 2023 MY DY DMNYNXIN DOVTIND NYYNL IO ) 1NDMIN NINNIN
SIPNYNR NDMIPNN NOPNA NIYYAON 17,315 DY TO DYDY N7Y 29N

N7Y 299N 6,203 DY TO2 1NONDN 2023 MV YW HWIHUN 11292 1V )N NINSIN
SIPNVN NDMAPNN NMHPNA N7V 29N 4,866 DYV TO NND

N222APN NNPND NRNWNA 2023 MY DY SVOUN YA )IDINN NMIRNINA N1MOYN
INIYRD DYTHN TN DMLY NRNIND NN TPNWNR

(n039nN Yy ©YoN) N NILVH  .4.3.8

N7YAON 6,722 DY TOA NNONDN 2023 NIV DY DMVYNRIN DOWTIND NYYNA DN NIAVN
SIPNVN NDMAPNN NMPNA NYYW 29O 6,732 DY TDA NDIDNN DY DO NINNN NNYD

NMIYD NPYW 2AOR 5,453 DY O NNONON 2023 NIV DV OWIOWN 11vI172 ONN NIALVN
APNYN NDMIPNN NPNL NIY 29IR 908 YW TD2 NDIINN DY DIDND NINNIN

.01 85 NI PVIPNN IPOPYA NYAN NDIINN YY DXON MNIINA NN
(1090) *pa NN .4.3.9

NIY Y9ON 64,376 DY TOY DONON 2023 MV DY DMYRIN DOYTIND NYYN TOINN
GNNN IRNIND ,TPNYN NDMIPNN NOPNA NYHO9ON 12,598 HW 702 *P) NN NOYY
,D1ION MDY NPIN PHA TIY NN TPNYN ND¥IAPNN NIPND IXNYNA MNP

.192NN SV NYYANN NY2N MY )2 NINSINN)

702 NN NNMIYD NPYWOAON 50,833 D TDA DONON 2023 NIV DY OLIOVN 11V TOINN
22PN NOPNN NMYY NI DTN TPAYN NDMAPNN NNPNA NIYY DN 2,889 DY
LDITON MDY PH2 TIVN DT DIVIN POV NYAN TPNUN
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0»POY OY91)1 9292 NIVT

nYISYY AVIIYY nyuny nyuny
mMYY oVNN oVNN VNN oVNN
PONVNAY  MPHVAY  MYNVAY  MPNVAY  M»NuHY
oyl oyl o»a oyl oyl
9358932 31 9210V902 30 921HVOYA 30 93HVIYA 30 92HVOVA 30
2022 2022 2023 2022 2023
:(h”7Y 299N3) MPIan
457,155 82,902 73,621 350,071 315,221 1719)
298,050 79,932 69,386 224,398 189,789 PNPNPI YO T
31,080 7,402 16,768 26,311 26,858 NN
786,285 170,236 159,775 600,780 531,868 0o
nvdYH nvdYH nywnd nywnd
vy ounNnN oUnNN oUnNN oUnNNn
MMVNONY  MVMNDAY  MNIMNDAY  IINMNDNY  N”NYIY
=)} 7! (=) 21 (=) 21 (=) 21 (=) 21
925873 31 931/V903 30 931V9DA 30 932HVODA 30 421VoYa 30
2022 2022 2023 2022 2023
39T IV (199D) NN
HORAC R FinF))
38,448 (1,739) (2,196) 29,406 16,240 1779
29,152 6,148 7,760 20,022 16,253 PNPNPI YO T
(11,473) (1,167) (48,718) (6,890) (61,646) NN MNNNN
56,127 3,242 (43,154) 42,538 (29,153)
7,046 7,413 - 7,046 - MINX MDION
(8,900) (2,280) (2,799) (6,862) (11,928) MNP ONI MOMWYN NMINNIN
(23,424) (4,866) (6,203) (17,315) (17,027) I, P MINSIN
MNaN »TO9N NXIAPN PN
MYN NVIY 295 MINVNN
(11,887) (1,528) (4,130) (6,077) (12,990 ), JINDN
Yy Y01 29 (1991) NNY
18,962 1,981 (56,286) 19,330 (71,098) pAZ2Foh)
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1793 9T

SV 702 DONON 2023 MV YY DMNMYNIN DOVYTIND NYYNA DT DN MDIONN NN
NI TPNYN N22APNN NNPNA NPY Y9ON 350,071 DV TO NMIYD N7W 29ON 315,221
INSIND 079N MDY SPOYN ITHIND 1I1DDIY NN NN DTN TPV NYINN
DYNRN PPNNA DTN I TRNYR NDXIAPNN NMHPNN NNIYY MNP 9NN NYOWNN
YAON 73,621 DV TO2 DONON 2023 MV SW HWIOVN IYIIA DY INDNI MDIONN MNNN
IPOY2 NYANN DT TPNYR NDMAPNN NNPNL N7Y Y9ON 82,902 DV TO NNIYY NY

LININD MPNNA NN

16,240 5¥ 705 05NON 2023 MV DY DMYRIN DOWTIND NYYNIA INDNN OIWINN NN
NI NP TPNYN NDAPNN NMPNA NPY O9DN 29,406 DV TO NMIYY NYY Y9DN
NNV MIND TP NN NNKIND 1IDNIY N7 NI DTN IPO¥2 NYAN YWINN
2023 MV DV SVILVUN 1IY2I2 MIDNN ODIWANN TOINN LTPNYNR NDIAPNN NPNY
N22IPNN NMPNA N7V 1AONR 1,739 S¥ TO NN NY Y9ON 2,196 DY TO2 DONON

STPNUN

TNIMPI 2Ya0 D DN

SV 70D DONON 2023 MV YW DMNMYNIN DWTIND NYYNA NT DN MDIINN MNNN
NN TPNYR NDMIAPNN NOPNA NY Y9ON 224,398 DY TO NMIYY N7V Y9N 189,789
N7Y 299N 69,386 YW TDA DONDN 2023 MV DY SYHYN 1292 N TN MDIdDNN
Y2 MDIDNA NTPN TPNYR NDIAPNN NMPNL N7Y 9YN 79,932 DV TO Nmyo
DR PNN DTN OINTI MNIPIT 11NV OYIVN DN NN DTN IPYI

16,253 5w 700 D5NON 2023 MV DY DINYRIN DYTIND NYWN MITNIN MIWAND NNIN
N2 NP TPRYNR NDIAPNN NMPNA NYY O9ON 20,022 DY TO NMIYD NY P9ON
DTN DIRNND ONNINA DT DY NN HYALN DN NN DTN NYN
DY 702 DONON 2023 MY DV OVIIYN 1IYIIA YN I2WANT NNIN 1IN PPNNI
NN NOYN TPNYN NDAPNN NNPNA NIYIAON 6,148 DY TO NMIYD NYW DN 7,760

ADSIMIPN MDY YMYNYN DITHN IPOYA NYAN PDWaNN
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1912513 MNP MY

S TPNYN NDYIAPNN NPNN NN NMIYD NITH NNPNI DINMITHN 1DIITNA DMIPIY DY 1IN0
NMYY Y HOAON 55,630 DY TOY 1IONDN NMITH NMIPNA NIVIV MDOYHN 1WAV JOI DNIMINN
TPININD YPNN NTPN POV NYIN NOHYN TPNYNR NDPAPNN NMPNA NIYIIN 49,772 DV TO
STPNVR N2YAPNN NOPNA MININD YN NMDY NMIYD NYTH NNPNI

NMIYD NPYI9ON 194,458 DY TOY 1NDONDN NYITN NNPN NYPYN MDY WMWY 10 DINNRNIN
NYPYN MY WnOwy DININHN LTPNYN NDAPNN NOPNI N'Y 299N 124,571 S 0
Y9N 107,442 702 DOYNI OND1 DXDII VIAP VIO MYPYN PPy OO0 MTH NAPNIA
702 TVIN YT P12 PTPI92 NYPYMN NYYW Y9DN 65,818 TDA TIIN YIID MNNON NN ,N7Y
MY OAON 25,000

NMYY N7Y AR 131,483 5¥ TOY 1DONON MTN NPNA NDMI MDY 1YY IV DINRNDN
NAPN PNIH MDY WY DIMIVIN TPNYN NDAPNN NMPNA NYW P9ON 83,557 DY O
I8P PO ONIYNY NYY O9ON 144,611 TO2 N IO MNNON NYAP POV OO NYTH
702 NON PH2 MMIAONNN IV N7 NIY Y9ONX 16,085 HYW TOA V) ,DPRPIA DI THINNN
DY TO2 TIIN JITD MINRNON NIV NIYIION 14,416 DY TO2 2IN MNN NYPI ,N7Y 29ON 6,580
NMYOAON 8,217

0312112 9 N PN

DY DXTNINNDN OMHDIN MMTY DOXNNA OO (1VI) N PN NH2AND 2023 920VIDA 30 DD
MOVIV MMNIAPNNN 71D DXOVIYN DIDIN TO NX Y9I15N NYY DM 59-5 DY T0a NHaNN
MI1NNND DAY N7Y P 98-2 HY T HNWIN 1) TPN NIY MMPIN MINTPO MDD
172N5 2023 92HVAD2 30 OYY,GON2 NTPYD AT NIINN IV PIND MINNN NOND TN NINP
DM NIINN DY IND D»IDON MNITI NOVIY MY TUNNND DD DN/ DNN

.192NN DY DXTMINNDN DMIDIN MNITY DXNNA NOVIY MDOYIN 121N DINNN

NNVONI , M NMYA DY YIANN INRD SNTIIVN ANND OND NN TIY NIAND PNVPIT
DN DY THNDNA NMAXM MNP HIIMAMNNN NYIAD NI2ANN DY NDHN MNPH NN
PYNA PR D ,¥AP \PNOPPTN ,DOY0 INND OXNNA .JPNVPITN 292 IINY MNN DINNN
172N2 MDA DY DY WIANND YT DRI TVRNNN YDOOWN DIMIN DTN 1NN PN
T M NNPNY (14)(2)10 MPNA NNNN NITHIND ,NINIX YD NI12N2 DOPNN RY TN

UMD MNIPN) 1970-57wnN (OO TN DPNNPN MIMNT)
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DNV AT MNIN

MANN OPIINN 199D NHANN NAPNNN 1D IYNR ,NINYN DTN NMNX NN NVINND NDAL PND
11912 VAN NN L2023 92HVHDA 30 DY NI ,)NYY NN NRNIN IYNIY NN

273 799 MY

)
YV 273 79 DN 7991 193 YW

7997 9%

93992 NN NN 5 Mnnay
30.09.2023 @YY n0IaN NTRN NN SN Y (v sy 798 )
30 oY
M0 190 PNo 2023 Y000
NYAPDN 772 DY TOINGDN JINDD ONDSYN PN — SINNDM 9I8Y 1PN 230,660 230,660 2N MIN
955 ©YHYA NRNDN NIDINAY VIV NIDT HDID) NN ('8 N919)

Y5 0INA L,(MNNNIN VYA NNNN NITHND ,IIMNINY
ND  MINNIN VWA NNNN NITHIND NPT NPN
YIPNN N P 340-1D NN

49%  -9310)>0190 1NN ON> — CAP-5 103 »933%9 290 ON?
NMPN OINA ,NI12NN DY TNINNDD IRNDN 29 Dy CAP

Sy NYY NI, NNNNIN IOV NN NITHND ,NPYTAN

70%

NPYAPDN 772 DY TOINNDN JINDD ONDNYN PN — SINNDM 9I8Y 1N 220,000 220,000 2N MMN
955 ©YHYA NRNDN NIDINAY VIV NIDT HDID) NN (’a n91o)

55 DINA L,(MNNNIN IOWA NNNN NITHND |, NIMNINY

ND  DINNIN VWA NNNN NITHND NPT NPN

YOPNN NI P 370-1D NN

41% V3 >DION 1IN DN — 1V JINNY 1DI Y9339 2N DN
LY NN NITHIND ,NP>TAN NP DINA VI TRNY
67% 9Y N9V NI, MNNNIN

DY NYPDINAN DTN NMNNIA NIAND NTIIY 2023 12HVIDA 30 OPY NN

('R N7TD) INN MNINOIPIINNY NN YV DINRND

2N DN NTNY X I NN NYWIA NHRNN NYAPI (X NITO) 23NN MNIND NNNNIN TV
D12 31 0D D»IDIN MNTNIN DNN .6 Y NYY MNNIRN ON>N 12 NIPNA ,EBITDA-S 101 Y0309
1PN NI ARYNY TPV PN NV 1Y TIA) NNINRD ON2A NIAND NTRY KD 2023
I NV SYN 72521 MO 0.25% SW MYV ('R NITO) IND NNDX DY NPOION NN
DY 172NN DY DXTNINNT OMIDIN MNTN DIDID TYINNY NONNY NAPNN X2 RN PONPNN
TYIN (N NITO) IND MNN IP OV NPODN YNDAN NN DY RON NYPIY 11,2023 ©01 31
,EBITDA-Y 1) Y09 2)N DN NTNRIY NI2NN DAY DX TNINGD MDD MNYT DIDID TNND

.DTPMIN 295
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9307 YW 2IND N HITD MHTIN DOV
S NYT TYIND MNINNA PO IWN NI2ANN DY IND MNDX MTIN DN 11D NO5ION 1YV PO

(’a N919) INH MMN ('R N919) 2NN MMN 999 V999
YT NYSN NYTY9-0Y,2021 930312 23 929N 8 ; TN NYSN MIT9-5y,2020 °911 13 ™n.1
DWPYNY ML NPMN NNoNa L2021 RPN

MOIY NP/N NNOKa ,2022 M2 14
2oamon owpwny

2 onnoNn

N7 99N 150,000

N7 99N 70,000

n1YaoN 208,325

Ny 295N 80,000

1P T T0.2
T
WAPAYNN
1P TW O
NaNIN TIIN2
@ n7T0N

N7 99N 220,000

n7YOaoN 230,660

297 TW M3
30 oYY
Rlalbhival
2023

N""w 535N 220,000

N"WabN 230,660

2P) TW N4
TN TYIMD

NTMX NN NITON

NTINX NPNX NITON

297 TW M5
nNYTN TN
TWm NINYO
9D WTNN
PTNNNN ONIN

Ny H9oN 1,097

N7V Y9ON 1,499

™I DOV.6
NNV
DY OO0
921VaD3 30
®2023

n7Y Y9N 188,738

nIYOaoN 202,427

INDMIAMVY.7
26 DYY
202392ma1m2

IO, N ; 1.9% DY NV NP 1IN
21 ©YN (2 NITO) NN MMN X2 NINININ
PN 193 HNNNIN HVY”) 2021 H2mana
DMPNN 90N WAPY ("(’a N919) NN
P2 TPIIYN DN NYOY MDY NNHNRNND
NN NNSIND NN LA NITO) IND DN
INSIND N 9PN ONNY NN NPRY
ONNN2 .2 NITO) 2INN TMNN NPT NPYN
,(1208N2) OINN NINRNNN - INMINY
5Y N9V NI, 112390 MODIN DY 591510 NYYN
MY MXIT NNPPY NIPNI VYY) 1.25%
5.22-1 5.21 YD NN DVIY (DM

.2 N7TO) 2NN M 1PH2 NNNNIN TOYD

VWA PIN ; 1.7% DY MWW NP NN
9 DN ('R NITO) NN MIINX PHA NNNNIN
NN MHHN PX2 MINNIN 9VY”) 2020 Yo
TNINNND OONNN 90N WaAP) ("N NY1D)
2NN MNN PH TPV NN NV MW
2N DN NTNY IND INNIND NN LN 17T0)
NHINNN MTIN 0V199) EBITDA-5 1) 0109
7 DNY2 NI2NN NTNYOINR NN NI NYWI
NPT NPWN IRNIND INA (YD 8 PYD NN
MMNY ONNNA .IN NITO) 2NN MDN
55191 NYYN L(120803) DMNNIRN INPNNNN
VYY) 1.25% DY NoY> XY, 1PN MADIN DY
DOVI9Y (DY NN NPIY NINDY NPPY NIPNI
PO NNNIN TOWY 5.22-) 5.21 DXPYD NN

N DTO) 230N N

mIND.8

NIYY YD MTHW (2 NITO) 1IN MDN
DN TN 95 ,0MY DMV DM>YN (10)
oY Y9N PN P 10% SY Mywa
WM NHND JIPN IMMDYN 2INN MDN
TV 2024 DMIWNN NNX 9D W »M»1 30 DY1
SY PUNIN DVDVYNNY 1PINA (991D) 2033
DwWYNM 2024 "1 30 DYa oYY JIPN

.2033 "2 30 02 O YIPN YW PNINND

DMWY NYPAY MITOW ("X NITO) 2INN MM
ONN TAN Y ,0MY OOV INN DMNOYN (20)
N DY 55151 23PN 10N 5% DY NYwa
N9V IN) I MNND YIPN MIDVN 2NN
,2021 ™Y HY 921maNa 30 DY (PRYN 29D
NON 95 YY 92mana 305 ONN3a 30 DD
N2 30 O 19) (9913) 2030 TY 2022 DIVWNN
O JIPN YV NUNIN DYYNNY 19INT 2031
Sv PINKRND DYWNM 2021 920212 30 DM

.2031>N12 30 DM OO IPD

DU M TIN.9
PN

28
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(a N9719) NN MIN (N 1970) NN MMN %99 V999
IN) DOIWN (2 NYTO) NN MNN PIATPDIN IN) DIWN (X NITO) 1NN MDN PX PN DU Y TN .10
DMV O8N DIMOWNI (POYN 299 ,NNDY  DPMVY O8N DIMYWNI (PN %9 NN ™M

55 Y¥ 92NN Ta 31 D) NI 30 D DNV
30 oYY (H9HD) 2032 TY 2022 DIV NNN

NN 30 DY ,2020 H202N2 30 DY DNWY
Ty 2021 DNYNN NNX YD YW 9217212 30 DY)

.2033m .2031>N12 30 DY) (991) 2030
IP) MTINY PR (2 DITO) IND DX IP) MTINY PN (X DITO) NN MNDINX NTHNN 001 .11
ANWYOD NTHNN DAY (2N AW NTNNN OO0 (M MNP
1) ONN .12
NO ND NN PHNY
2NN DN
NN NIV PRYNY TPRYIY NAD 772NN NN DN DINNTPA TRYNY TORYININNIIND DTPI PTO.13
95 ,DTPM PTI0 (2 NITO) NN MMN - DXNNA DM 0TI PTEY (X NYTO) 2INN 1991 N
PI2 NINNIN AOYY 7.2 PYD MIXNMNZ DXNN - TDN PH2 DNNNIN TOWD 7.2 PYD MIXNND oW 9D
.2 7770) 23NN DN LOINTYTO) NN IND MMN
maay.14
Dwowno
nMINNN
M Y
PR PR 5959 mrann
oY
nINNIN
("2 N7 7O) 2IND MNN DY NPT TNV INN ('R NITO) 2INND NN DY NP TN HNin NNy .15
172NN, AT TVINY PON (2021 9203102 23)  DTHY NIANN,NYTH TIN5 NON (2020911 13) o
OY Y95 NMNNNM DRINN Y92 NTHY |, NNNNIN VY 9D NMPNNNM DININN Y52 MMONNND
ATNYON IUN DININD Y92 N0, INNNIN 7DOPN DN NTNYOIN IWN ONINN D51 MIaY OV 9-DY
NN MV NTIYND DY DDOPHN DN PP (N NITO) 2NN MNNX NTHYND Ny NININ
OWA NND THN OWPAY (2 NITO) 8 PYD D) NN .NMINININ TOYI NN YT
APNOVPPTN MITY 8 PYD DX NN .NNNININ APNOPPTN NV
NO N> N1ann orn .16
YP-DY VAT
X920 PINON
MY M2WI
aliEZAR
MPON DWW
pradintal
2N MMN
PN PR VY9 .17
OTIWY/MMLA
(72-9 /R TM949) 2NN MIIN YP2INNY JININ MDN DIV 99%) V99
DIV NNANIOMPYI NIANNINWN PN DY .1
N1 PVA0OKN N ORINND OV .2
MmN Y
20N
SMVPIN INIT NN ,03-6374344 : 0P ,03-6374351 : DAYV ,DAN-IN ,48 )2 DMIN TIT 773
RamiS@mtrust.co.ill ~ mIvpnn
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€ =L=C7RRA n"va (2019) Mxa MLPIN

(73 N979) 2NN MR NPT MHNN BV (N N979) 2NN MR N1 MHNN DIV 9293 0999

NN M NHannov.1
nmaTn
MYT TNY

2IVPIN YWTIN) NI DY 3 PaNa “ALil” (202059 wTiN) TN SW 13 pawNa ‘ALl NPT .2
(2021 \WatpAlY)
TN
BPaYNN

YOV YTIN) NN DY OO Y paNa ‘AL HHY wTIn) NN Yv DY paNa ‘Alil’ NPT .3
©(2023 ©(2023 T2
NYTN DYDY

(2022 % WTN) NN HY D PAINA ‘ALiIl” 99K DWTIN) NN DY N powNa ‘ALl DNPT .4
(20229 wTINM ;2021 7VPINI NP P DXADN
TN
PN
TN
MTN DI

199010 MNXNINON) JPNN MT 9TH NYSN MT NIINND NNDID ,2020 P91 12-) 9 o (1
SV TO NN NNVYNID NIANN NPYAIN INNONI,(NNNNNA,2020-01-073902-1 2020-01-073689
N9 2021 925312 21 O ;NIANN DY ('R NITO) 2IN MNDN IPY TIY N7V AN 208,325
MMYNID NIINN NPYAN INNDNA ,(2021-01-099793 : 9901 NNINON) §TH NYNN MT 172NN
.172NN DY (P2 NITO) 2IN MNP TIY N’YW 29ON 150,000 SW TO NDND

MNNX IPI T N7Y Y9ON 80,000 S¥ TO NPVIY NPANA NIANN NPYAIN ,2021 51981 8 OV (2
192NN DY TN NYIT IR DN DXVIYY .NITO NIANIN YV TIT72 NI2ANN YV (X NITO) 2N
.(2021-01-055998 : 19010 NNONON) 2021 9>719N2 5 DPN
2N MNX 2IPI TV N7 95K 70,000 DY TO NPVIS NPAINA NIANN NP9 ,2022 M1 14 DM
13 DN NIANN DY > NYT NN D90 DX0I9D .NITO NANIN DY TIT72 NI2NN DY (12 NVTO)
.(2022-01-060003 : 1901 RNINON) 2022 M2

MINNA NN NN ,MMTH NNPNY (N)(13)(2)10 PYO MNXMIND ORNNA ,MTH TYIID P2 (3
DYMNKD MITOD (12-1 /X MIHTO) 2NN

2,212 -5 90 ,(’N NITO) 2NN MDN NITO 1PH2,2023 ,720202 27 DPY NIAHY MIN DO (4
,(2 D7) NN MMN NITO 1)1 ,2023 ,9202102 27 DYDY NIANIY NN DI ; NIY 9ON
N7YOAON 1,788 -5 101

DN NIANN DY >THN NIT NN ,NIANN DY N NITO) 1IN NDND NPT AT MHTIN OO0 (5

MTIN DYOI9T ;19NN TIT DY Y MT2 599N ,(2020-01-073425 : 19010 NNINON) 2020 %11 9

72IVPINA 31 OPN NIAND DY TN NYT IXRT,NIAND DV (12 NITO) 2NN MNNRD NPT MT
NN TIT OY N MITA 55001 ,(2021-01-092986 : 190N NNINDON) 2021

,MTN DDA TYIND NI2ANN DY (P2 -1'N MITO) 23NN MMNIX DY IITYN NPT MTMTIRDVID (6
% MT2 Y9531 ,(2023-01-062359 : 9901 NNINON) 2023 5012 3 DN NIANN DY >THN NYT NND
.MONN TITOY
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n"va (2019) IR NLPIX

MY TUN TINND HPMNN NXIMNNN MNY MIIYNY IWPa DV
09051 NN DINNI Y DI9Y NY’APY ©IDAD

TN PV TIV NTPY NPNIAD TIND MDD ONY NN NN 2023 92HVIDA 30 OYY
Y02 DYDY TUN ONYN NOIWND DN, MMTH NNPND (V)8 MPN Y DXV PN NN
192NN DY D90ON PMNTA DMNIN) DY DY NYIAPD

279X )02 PV TIY DT N1PNI

N29YNN XYN

2023 920vV9021 30

N2YNN TN

N7y o 853

VAPV NOIWNN RYN Y
199YNY DNNNA

Beta Finance

NNNIT DI XV NN TOMH MY P TIN 29 NI IT-DY MINN NTIAYN
199951 MNNIVNI NYRD ININ DY 170 YTIN 90 ONY MY N1
NMINRNIYNI PN MNHNNA DIPDY 5NN MY ININ NI, 1IN MMV
RN DN NIW»2 PO MY 15-5 Hyn YTaN 3P N0 .NMMOLVNNA
,D¥P0Y2 2N PO M0 (PNDXHM NMIXNIYNN BINNL) DOHTPNR MTOINI

.172N2 MNYN TIVHD DY MYN NROPNN K HHIT5 NIy»1) MHVIVON

MYN TN

DPITIN 2N NP MYINNI DIMITNHN NINN DTN DY LINOWN MY
.(DCF) mmnn o»nnn

199NN 91N

01 Yy WACC 5T Yy ooanna ,7.91%-51 9N PPIN NYY
:NININ NPIPIYN NMIMNNN
.DINN NIMT MIIN DY YNINNY ONNNA NN WY 27.73% -
PIN AN NXVN OAY [ TIIN PID PO NN MY 1.48% -
.2023 P YN NOYPY
Damodaran 91K Yy ©9aNN12 11N PIYN HY N0 NONIN6.07% -
202309
.2023 920V9D2 30 OPY NNNYNN MIIN MY DNNNI NV 0.85 -
.3.05% - Duff& Phelps 2022 - oxnna (SPC) by nomis -
.9.69% — (Ke) »msyn nnn vnn - -
NYTY NINNNN MY NIIYN NN DD DXV

NYNIA JP95W MININN MY
MY NN

WAL N TN PLINN TIY NI NPNAD HPIMNN MY NIIYN NIIND 2023 920VIDA 30 DD
D02 NYV YN ONYN NIIYND DN, NMINTN NNPND (V)28 MPN 295 DIV PN .TPXMNIPM
: 772NN DV D»9DON NPINTA DN DV DIIY NYIPO

TININPN OYAON DN AN PVINN TIV NTPY 1PN

N29YNN NV

2023 921»V901 30

N2yNN TN

Ny oM 392

DNNNA YAPIY NIIYNN RYN MY
No9YNY

Beta Finance

NNNII DI RV NN TOMN GMY PTIN 23 N1 IT-DY NINN NTIAYN
125991 MNNIYNI PYNI ININ DY 1PN YTIN 0 ONY MW NND2N2
MINNIYN NHDMHI MNHNNA DIPOY 51N MY ININ N1, NN NNV
NN 217 NIW»2 PDN ANV 15-H Hyn MTIR 23 1Y ANMLNNI
,D’PDY1 AN PO MY ()1HM MIXNIYNN DINNI) OPNTPR MTONI

.192N2 MY PN HY MYN NNMPNN NI 9555 NIY»1) NHVIVON

MYN PIYN

N MYNNND DNMITAN NN DTN DY NN NIMDY 21592 INN NV
(DCF) M 01NN 0201300 M0973N

199NN DTN

02 S WACC 57mn Sy poanna ,7.91%-51 THN) PPN NYY

:NINAN NPIPOYN MMNN

.DINNA MNYT MIIN DY YINND DNNNI NN MOV 27.73%% -

P MNIND NPIVN 290 IR IIY N0 NN M) 1.48% -
.2023 7P OHN NOYPY

Damodaran 1nX Yy 002NN NN PIWN DY PN1DON NP0 6.07% -
20239979

.2023921V9D2 30 OPY IRNYNN MIIN MNMY DNNNI NV 0.85 -

.3.05% - Duff& Phelps 2022 - oxnna (SPC) by nomis -

.9.69% — (Ke) »mxyn non vpn =

YN 1YY MNINN NPy
MW NN
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Y9 MPN

1IN MR NMIN DY TPHRNY NYIIID NPIOIN NIIND PNVPPT YOX 2023 ©INI 26 DM
TV 19PN MTINYNY ,NHRNNA ,N7Y 11D 40-) 50 TY DY qP>N2 11NN DY (12-) /'R MITD)
SV DY TMN OIMMT NI ,NNIRD TPNXY NYIDT NMDIN 1272 DOVID 2026 DINI 25 DY
.(MINNN2A,2023-01-027994 -1 2023-01-027988 : 190N NINNINON) 2023 DINI 27 OPN NI2ANND

SNNIND NPIDIND NNDNA ONYOD TIY NI WD N ,NYTH TYIND 1)

MM IIPNY (14)(2)10 9°¥0H ONNNA D)

(14)(2)10 MPNA DNITHIND NININ MDD NHAN2 DMIMPNN XD 2023 92HVIDA 30 DPD NI
YT 7 PYO NN DHAND )PNVPT TIVY NN .INYTH NNPND

IYI29 YTV 99 MNANNNN NaNN MY

TNINRD OMNMD NMANN TIT DY NF MTL O NIINN DY NMAMNNNN NIANN 272 0NN
AUN IV YTINM 13 DY NNANN DY MMAMNNNN NANN 272 NIAND DY THH NITA DIDON
% NYT DY 722 72 NN NHANN

DN YY DITAPN HNEY NANN S9730Y NN NNV PTH

MNOPYTH

1P INIT 191 1N
PNOPITN 7Y 979

2023 43311 27
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1”92 (2019) MR NIVPOHR

DY DTNIRD D12 DPYHOI MMT
2023 721V4502 30

D*PYan mhva

D271yN 199N

NYINM *HYAY PN PAVNN IR YV 1P MT

90370 AXNN HY DTMRN MMT

TOON IR NN DY DITMRND MMT

59190 NN HY DTMIRD NYMT

N2 DDV YY DTMRND MIMT

D2IMITNN NN HY DITMIRND MMT

DYTMIRN D12 D?ADIN MMTY DR



EY +972-3-6232525 .70 77077 NN 'XAA 11D VOIR
+972-3-5622555 oj79 X144 12 onan T

Building a better ey.com 6492102 21ar-n
working world

1273 (2019) IR NIVPYR YV MR HYAY Ipann pPaYNn IR YY 1P MT

RN

L(N72nn - 1909 MTMRN MIam 19ann 1”Pa (2019) MR NIVPOR HY GMNRNN 90N YTNN NR NIPO
N HY OPIIRNNN MMTN NRY 2023 ,920VA02 30 DY 29090 28NN HY TMRNA NIXNNN MTH NR Y9190
MR INPYNDNIY DVTIN AVIYYI NYVN YW MNPNY DINITNI MMM N2 DMWY ,Y2I190 1IN ,ToaN IR
IPNY DRNN2 NOR D712 MAPNY 790 YTN YV MIXNYY 12YPH DIRINR AYNINMN ]PNVPPTN .PIRD
D1°2 MAIPNY 7903 YT'NR NIMYY DIRINR DN 1971,”D712 MNPNY 2903 M7 7 [AS - 34 "IRHI2 MRNIVYN
1IPON Y2ANY RN NNPINR .1970-2"WN1N (DTN DPNAPN MMT) TIY M NN YV T 919 9% NOR

NP0 HY DLINNA NYR DY MAPNY Y90d YN HY

N2 NYPYAN VR ITRND MNIVN DDA HY NIXIND MAI2N HY 0”12 MAIPNY Y9000 YTNRN NR NIPO RY
9”30 MAYaNN *TDANA NIANN YV APYN TWRY ,2023 72NVADA 30 DY N"Y YAYR (29,290) - YV JOY NNINDN
MR INPNDNY DWTIN AWIYYWI NYYN YV MMPNY N"Y YR 4,131-21 N"Y YR 12,990- HVW T0Y DOINON
DINR 12VN IRIT T HY IPDI MIAN MR YV MINNNN D720 NAPNY Y9030 YT LINRNNA ,PIRD
9 NODIAN ,NINAN MR 1732 790270 PYT'NRY NONPNIN RN 933 ,5INIPDNY 11 IRXMIN DNYY NPPON MMTY

LDINRD PAVNN ORI HY NPPON MM

nYpoN 9PN

903 YT YV NPPD” - HRIWIA PNAVN ORI NIVY YW 2410 (DRIWY) NP0 1PNY DRNNA NNPO NR 1Y
N5 0”12 MAPNY Y903 YTN YV NP ."MYWIN YV IpaND NIVNN IR T HY NIIYIN D112 MPNH
LDINRY DPV0IR NP0 DM DIWINI ,DYRNAVNNN D?A0DIN DN7IPY DIRINRD DIWIR DY 1791, 0NN
HYRIW2 DYAIPN NP 7IPNY DRNNA NIIPIN NP TVRN NI ATNI NP N NNXMIXN NN NPPO
17IP22 DTN NYAY DK1Y P DIYMPNVNN D217IPN 93D YTIIY 1INV PYNY 1Y NIVARND NIR 72799

1722 YW YT NNN DONINN IR PR ,7IY DRNN2

mpon

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

nMYNY Ra RY ,0INR PNAVYN IR HY 17PON MIMT YY1 1INTHO YY DDANNA ,NNTIPN NP NNRY qONI
199 MDD MRND INR ,NPMNNN MINAN HIN ,RHNPN IR H™N 19020 YTHRAY N20Y 119 DINN 92T 1Y
.1970-5"9NN (077N DPNMPN MMT) TIV M NMIPN YV T P19

17 Ta0 ,AR-5N
970p NR YR ;AN 00D 2023 7anana 27
12wn RN
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1”2 (2019) MR NIVPOHR

(N 1aYR1) 29030 ANNN HY DITNIRD MMT

1) L) 30 DVY 30 DY
[an¥T2 31 92nvIva q2nvo02
2022 2022 2023

Tan TIanomva apannva
29,969 21,084 24,389
210,323 196,502 198,566
20,520 22,724 23,261
46,416 49,372 41,117
- 51,321 -
307,228 341,003 287,333
85,137 75,579 171,281
- - 25,000
7,413 9,500 7,821
84,334 91,267 84,102
441,364 424,059 511,519
25,243 23,257 30,784
393,481 386,104 367,753
367,588 368,314 358,671
4,320 - 6,204
1,408,880 1,378,080 1,563,135
1,716,108 1,719,083 1,850,468

DY2VIY DO
DM MY DININ
mmpb

72N MmN DA
IRON

17791% prmn N

D9VIV RY DO

IR NI MRNON

IR 1Y PI22 PTPS

IR AT NN MINN DN

101 ,22TRNN MYA NVIW 285 MHYAI0NN MIIN2 MYPYN
101 ,012p VI

101 ,VIYY MIIT YOI

101 ,07WMN N1 DYDI

10N

DNTI DYON

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONXNN DIRAN
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n"Pa (2019) MR NTVPHN

(N"w *aHR1) 290N axNN HY DITNIRD MNT

2} b0 30 DY 30 DY
7aN8T2 31 72NVLDA 12nvVava
2022 2022 2023

an Tpanmva apan mda

DMAvIV MNANNN

25,912 25,615 51,888 DYRPIT DITPIRNN IRTVR
26,380 26,389 48,404 MavIY MNYN - 1IN MR
7,224 6,769 6,870 WIY MIT 201 P32 MN2PNNN YV Mavw mnsn
59,017 51,607 67,276 MY M D’PAD
68,498 73,084 74,332 M MM DRIT
97,272 98,922 98,009 mmpY MNTpa
284,303 282,386 346,779

mMavIY XY MNIYNNN

125,936 120,482 261,354 DYRPII D'TIRNN MRNON
424,078 437,867 389,471 2N MR
18,100 16,385 23,730 WVINYY MIT Y031 1732 MNA»NNN
9,132 8,938 10,150 TR 1219 MAINR M”M2’NNN
2,047 2,835 2,117 DYTYY MAVN YV MN2NNN
47,905 44,274 44,290 01 ,0°NT DON
627,198 630,781 731,112
AN
711,651 711,651 711,875 M9 NN PN
9,925 11,518 42,047 [ARLAPRIY
80,856 80,622 17,257 DAY NI
802,432 803,791 771,179 17ann M2an HYasb onenn PN 2"no
2,175 2,125 1,398 NVHY MIpN JIRY NINOT
804,607 805,916 772,577 10 2”0

1,716,108 1,719,083 1,850,468

LDTMIRN D12 DYADIN MMTIN 7191 'NY2 PHN DNNN DIANNNN DINIRIN

2023 ,72n1mn1 27

JORIYY DNIAR T™on N TIPOT HRNIT MMTN NYR PIRD
TNOINY MOPIT pib)a) 1MOPITN Y D050
1NOPITN Y
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n"Pa (2019) MR NTVPHN

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

39 3-9 9-5 9-5
mwY DYTNN  DYTINN DYTND DWTINN
TNYNONY  INYNDNY  INPNDAY  INYNDNY  INPNONY
Dyra 30 o2 30 o2 30 Oy 30 Oy
92NXTA 31 9ANVADA J2NVHADA 7ANVADA 72NVHADA
2022 2022 2023 2022 2023
mHa mHa mHa mHa
Ipan Ipian Ipian Ipan Ipan
786,285 170,236 159,775 600,780 531,868 DNV MIPINN MOIdN
(610,382)  (137,783)  (128,077)  (470,260)  (414,543) DMV MIINN MHY
175,903 32,453 31,698 130,520 117,325 mi NI
(82,218) (18,547) (25,350) (60,592) (71,531) PPV NN MRNN
(49,430) (14,199) (15,993) (36,408) (44,651) N NYNIN MIRNIN
-1721 7IR2 NIRT) 101 ,MINR (MRRIN) MDIdN
10,018 8,668 (36,308) 9,202 (42,224) (73
(121,630) (24,078) (77,651) (87,798)  (158,406)
54,273 8,375 (45,953) 42,722 (41,081) mHY7 m%yan (To0an) N1
(27,914) (6,295) (9,002) (20,831) (25,233) 1N MR
4,490 1,429 2,799 3,516 8,206 130 MOIdN
(23,424) (4,866) (6,203) (17,315) (17,027) 103 ,117°0 MR
95 MYMIVNN NMIY? YTOANA NXIAPN PYN
(11,887) (1,528) (4,130) (6,077) (12,990) 101 ATRNN MWD NOIY
18,962 1,981 (56,286) 19,330 (71,098) 101971 %Y DYON M8 (ToHN) MM
(6,080) 908 5,453 (6,732) 6,722 ("No9nN YY DYON) DN NIAVN
12,882 2,889 (50,833) 12,598 (64,376) (Toa0n) ') N1
5 onrn
14,579 3,161 (50,544) 14,345 (63,599) 192NN Yv mnn Yya
(1,697) (272) (289) (1,747) (777) NVHY MIpN 11PRY NINIT
12,882 2,889 (50,833) 12,598 (64,376)
2 ann *HYav onynn 2R (Toan) 'p1 NN
(n”w31) Nann Hv
0.91 0.20 (3.15) 0.90 (3.96) 17119 Y02 (TOaN) P MM
0.91 0.20 (3.15) 0.89 (3.96) 119 5911 (TOaN) 7P NN
NNIN 21N NWNRMYY NHHPIVN NN NN
16,015,526 16,021,489 16,038,680 16,010,642 16,033,908 Y »ooan PN
NN 2IVINA NWNRMYVY NHHRIVN NN NN
16,105,662 16,116,380 16,038,680 16,098,596 16,033,908 NS Y511 pan

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONRNN DIRAN
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n"Pa (2019) MR NTVPHN

("™ *aHR3) Y9190 NN HY DTNIRD M

(T09N) *PI NN

:(ONN NYaWN INRY) INR Y915 (Toan) N

IR TNIY WINN DINDND IR VNDY DINIID

3-Y 3-Y 9-H 9-H
mws DYVTIND DYVTIND DYTINA DWTINN
NYNDNY  INYNDNY  INPNDNY  INYNDNY  INPNONY
Dy 30 Dy 30 Dy 30 D12 30 D12
93aN%T2 31 72NVADA 7ANVADA 12NVADA 71INVADA
2022 2022 2023 2022 2023
mboa mboa mboa mboa
Iman TN TN Iman Iman
12,882 2,889 (50,833) 12,598 (64,376)
38,754 4,268 12,453 41,490
- 2,915 - (294) -
38,754 7,183 12,453 41,196 29,916
51,636 10,072 (38,380) 53,794 (34,460)
53,333 10,344 (38,091) 55,541 (33,683)
(1,697) (272) (289) (1,747) (777)
51,636 10,072 (38,380) 53,794 (34,460)

:D”9°RA0 DIRIN D”PNNA TOIN

29,916 101 ,PIN MHYPA 722 PIN YIVN DRIN YVIAN

MIN N MRPOY 132 (T0aN) MM
[alalabivalyl

IR Y9159 N 2"ho

5513 (7097) NI "N

:9 onn 919 (ToaN) NI 27N
n73Inn SW NN *Hya

VY MIPN JPRY MNT

5533 (TD9N) NI "N

LDYTMIRN D122 DYADIN MMTAN 7191 'NY PHN DNNN DIANNNN DINIRAN
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n"Pa (2019) MR NTVPHN

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

mnRNN
myann
10 2"No DRINN
nMaT onynn mmT
JIRY HYaY mYwn  Yv o»aod
npn nn mam 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 ,IN172
804,607 2,175 802,432 80,856 3,074 6,851 711,650 1 (p1an)
(64,376) (777) (63,599) (63,599) - - - - 09N
29,916 - 29,916 - - 29,916 - - AR 9919 M
(7048n) NN 9"no
(34,460) (777) (33,683) (63,599) - 29,916 - - 591
ans vinn
- - - - (224) - 224 - nYInd RaIN
DYYVN MYy
,1I0 DOYAN
2,430 - 2,430 - 2,430 - - - 103
30 oYY N
772,577 1,398 771,179 17,257 5,280 36,767 711,874 1 2023 ,92nvo02
mnRNN
myann
10 5"no DRINN
nmMoT onynn mmT
JIRY Y5 DYwn ™27 YY oraod
npn nn mam DOYN MRPOY  NM»ya Yy A
10 5"no noHY n7ann ATy nn N yin nrn nMn pn
P12 °Nn%2 97N N PN MNYa 9PN MY IPIAN NY2 IPIAN MNYA IPIAN 'NYA IPIAN 'NYa I)an nva
1 09Y M
2022 98171
751,311 9,702 741,609 60,447 1,820 - (31,903) 711,244 1 (9p1an)
12,598 (1,747) 14,345 14,345 - - - - - (T090) 'pa NI
5913 (TOaN) M
41,196 - 41,196 - - (294) 41,490 - - NN
(7090) M1 2”10
53,794 (1,747) 55,541 14,345 - (294) 41,490 - - 551
N3 VNN
- - - - (406) - - 406 - Nk RO
N1 NYI
nIpPn JIRY
- (5,830) 5,830 5,830 - - - - - noHvY
DYYN MHy
,N1IN 00N
811 - 811 - 811 - - - - 16}]
30 oY N
805,916 2,125 803,791 80,622 2,225 (294) 9,587 711,650 1 2022 ,7anvaD2a

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONRNN DIRAN
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n"Pa (2019) MR NTVPHN

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

11 2"no
nmMaT onynn
JIRY "HvaY
npn nn mAam
191 3"No noHYY n7ann ATy

DIYVnN
oOIAN
n”n

mMNrRNN
myann
D»InNn
nma
S5v 0”903
mnYva
N

5y g
n”n

nyYan pn

IP12n °N%2 97N 'NYa IPIaNn 'nYa ;AN NYa IPIaN 'NYa PN NYa IPIAN 'NYa PN Mva

o9 1 DvH D

810,242 1,687 808,555 67,801 4,565 24,314 711,874 1 2023
(50,833) (289) (50,544) (50,544) - - - - T09N
12,453 - 12,453 - - 12,453 - - R 9919 N
(T050) M1 2"
(38,380) (289) (38,091) (50,544) - 12,453 - - Frak)
DYYwn MYy
L1710 DOI1IAN
715 - 715 - 715 - - - 03
30 oYY NI
772,577 1,398 771,179 17,257 5,280 36,767 711,874 1 2023 9200502
mnrRNN
myain
iAnEkaie) oDwInn
nnat onvnn mmT
TIRY "Hyab DYwn a7 YY orood
napn nan nman DVIAN mMRPOY  nmM»ya Yy mas
11 "o oYY 7ann ATy nn N YN nyan nan pn

7120 MY PN MY IPIAN NYA PN NYA IPIAN NHYL IR NYA IPIAN MY IPI1IaN NYa PN Mva

)92 1 ovh
1 2022

(7097) *Pa MM
- InR 991 N

(To9n) N 2”10
- 991

AN VNN
nINY NINAIN

NPT DY
PN JPRY
- noHY

oYwn mby
,N1”1Nn DOIAN
- 101

794,647 8,227 786,420 71,631 1,244 (3,209) 5,319 711,434
2,889 (272) 3,161 3,161 - - - - -

7,183 - 7,183 - - 2,915 4,268 -

10,072 (272) 10,344 3,161 - 2,915 4,268 -
- - - - (216) - - 216 -

- (5,830) 5,830 5,830 - - - -

1,197 - 1,197 - 1,197 - - -

805,916 2,125 803,791 80,622 2,225 (294) 9,587 711,650

30 DY NI
1 2022 ,9anvsoa

LDYTMIRN D122 DYADIN MMTIN 7191 'NY PHN DNNN DIANNN DINIRIN
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n"Pa (2019) MR NTVPHN

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

mnrNn
myann
2"No ja)bulstal
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

LDTMIRN D12 DYADIN MMTIN 7191 'NY PHN DNMNN DIANNN DINIRIN
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n"Pa (2019) MR NTVPHN

(N *aYR2) DIMITNIN MMTN HY DTNIRD NMMT

mwY DYTIND 39 DVTINA3-Y DVTINN9-Y DWTIND 9-9
N1INoNY NONY NPNONY NPNONY NONY
Dyva Dyva oya oya Dva
92N¥T131 92NVHVA 30 J2NVHDA 30 71ANVADA 30 72ANVHDA 30
2022 2022 2023 2022 2023
pizakta) Apianonba apanonba apianonYa apiannv
NavIV MYYan DRINItn MM
12,882 2,889 (50,833) 12,598 (64,376) (7097) *pa N
D2NITN MDD MINAY MWIITH MNRNN
DAYV MY Yan
$TDAN IR NN YYDY MNRNN
64,856 16,349 17,798 47,975 53,360 mnnNam nna
(1,714) (2,914) - (2,547) - MINR MoIIN
nvYYY 9% MHYMVNN MNY? *T0aNA PIN
11,887 1,528 4,130 6,077 12,990 103 ,3TRNPN MVN
- - 43,434 - 43,434 NTMRN NI2N2 AYPYD TIY N7
793N YV APIMR MYV DTN N
- - (6,699) - (6,699) NTRNN MWD NVYY Y NHNN
(2,200) (1,171) (676) (1,747) (1,653) Y12 VI3 VIR NN
1,660 1,197 715 811 2,430 101,110 DOIAN DIYWN MYY
676 (1,053) (6,247) 1,118 (6,034) 101 ,0NT) D'ON
85 1,045 (93) 873 70 101 ,D0T2YY MAVN HWa MN2’NNNA MDY
9,042 2,981 2,879 8,225 2,610 01 ,71IR 11 MM27NNM DN NDY
84,292 17,962 55,241 60,785 100,508
:M”NPNNN D021 YYD DMV
(4,670) (1,976) 3,629 (7,626) 5,299 INHN2 MDY
(8,362) 38,093 16,934 5,998 14,102 nmpba Nn»w
2,675 (6,847) 4,357 (1,461) (3,053) (PR 019 H519) N2IN NN DN NPY
(11,943) (2,166) 11,987 (16,937) 4,910 D'pava MY
(6,146) (228) (2,602) (955) 671 MaT MM DRI MY
(4,172) (816) (735) (2,630) (2,431) MMpon MNTPOa NPV
(32,618) 26,060 33,570 (23,611) 19,498
64,556 46,911 37,978 49,772 55,630 NAVIVY MPPAN 1YW 101 DIANIN
DYPYN MYYaY DIMITn MM
4,415 2,198 1,084 3,323 3,387 Y12p V197 NINN 1NN
(128,137) (22,072) (37,660) (99,639) (107,442)  D»WMN *NY1 DD YA VI NYPYN
42,000 - - - - IRNN MY VY 28Y NY2NPN NN NN
- - (25,000) - (25,000) TR 1Y P122 PP
(39,910) (1,308) (8,906) (29,926) (65,818) DINRY TR 019 MRNYD NN
2,004 339 124 1,671 415 TR 1Y MIRNDA NI
(119,628) (20,843) (70,358) (124,571) (194,458) NYPYN MYYAY WYYV 101 DIANTN
PR MYYad DIMIn MM
(8,479) (2,116) (2,236) (6,378) (6,580) 779N 131 MNNA IV
59,917 - - 59,917 - (NP2IN MIRNIN 112722) 1IN MR NPAIN
58,120 - 99,983 48,211 144,611 TR TS MIRNYN NYap
(28,833) - - (14,416) (14,416) 23N MR I
(4,769) (134) (1,064) (2,656) (8,217) TR 1Y MIRNDN YIS
(3,573) (21,385) (69,231) (1,121) 16,085 103,082 DY TIRNN IXP 119 IRTOR
IWNIVWY) MIY7Yan 1YW 101 DI
72,383 (23,635) 27,452 83,557 131,483 M (MHYryad
17,311 2,433 (4,928) 8,758 (7,345) DIMITN MWYI DIMTNA (NT7) PYY
11,914 18,851 27,975 11,914 29,969 197NN NYNNY DM MY DI
N Yy POYNN MYV MTIN NYaVN
744 (200) 1,342 412 1,765 DINITN MY DINNN
29,969 21,084 24,389 21,084 24,389 19PN 9I0Y DINITN MIWYI DINNN

LDTMIRN D12 DYADIN MMTIN 7191 'NY2 PHN DNNN DIANNN DINIRIN
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n"Pa (2019) MR NTVPHN

(N *aYR2) DIMITNIN MMTN HY DTNIRD NMMT

DAMITNN MIN HY 0N YN - 'R NAD)

35 35 9-H 9-H
mvs DVTINN DVTINN DWTINN DVTIND
MMPNDNY  INPADNIY  INPNDNY  INPNDNY  INPNONY
D2 n}p! Dyl D2 D2
92N¥71 31 921VAD2 30 72NVADA 30 7ANVADA 30 72NVADA 30
2022 2022 2023 2022 2023

Ipan apannYa Ipan mva Ipanonva I,ian nva

$12Y NAPNN TYNI INNIVY DININ

15,031 1,524 3,625 9,993 16,010 2

20,732 4,251 202 12,710 3,498 10190 ON

:712Y NOPNN YN YAPNNY DIANN

385 34 297 376 1,588 Ny

1,976 - 54 1,976 1,171 no1N ON

1PN RYY NYMNN MNP -2 NHD)

35 35 9-H 9-H
mvs DVTINN DVTINN DWTINN DVTIND
ANYNDAY  MPNDAY YNNIV INYNDIY  INYNONY
D2 n}p! Dyl D2 D2
9aN¥71 31 92NVADA 30 72NVADA 30 12NVADA 30 7I1NVADA 30
2022 2022 2023 2022 2023

Ipan ApannYa Ipan mva Ipanonva IA,ian nva

5,556 2,481 6,697 2,481 6,697 INTVRI MY VI NV
1722 M2P”NNN T VINYY MIT DI 17N

5,292 - 8 2,169 13,204 19790
10,037 - - - - X9 NINIT NWIIT
5,830 5,830 - 5,830 - NVYY NMIPN JIRY MNIT NWI

LDTMIRN D122 0?ADIN MIMTIN 7191 'NY2 PHN DINNN DONRNN DIRAN
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n"Pa (2019) MR NTVPHN

DYTNIRN D172 DMADIN MMTY DR

%9

YYN YV MAPNYY 2023 ,92NVADA 30 DY NNXMINN NNOINNA 12IPI NYR D?ADI MMT R

1YY W L("DYTMIRN D12 DYADI MMT” :191Y) PIRN IMRL INPNDIY VTN IVIYWY
MY 2022 ,7aN%T2 31 DY 11ANN YV DPMIVA DYADIN MIMITY IWPNa NOR MMTa
DYMYN 07”9030 MMTN” :190Y) DYOR MY TWR DTIRIY PIRN IMRA INPNDNY

("DTMRNN

DXIINRD DWTIND 19NN NYPIA RN ,NIANN NRNIRY NWTNN NYPOYN N7IVIVORN NIIONA
PN PIAON 1 HRIVNN LNR"9IN IMINNA PMMPLY 177X MNING NPADRI NMPYA TIPNn?
MNTPNN NPNNIOV MIIPN NYNVD PN LNRT I550 MYYan "MNN Pa P NN
mYYa MIrm nNmned 1PMIvN NR TP 1IaNN ,NRT NII0N1 .1NaNN MMpY MPYH
NPADN MPYPAY IMYNWYN ND2I 127 ;77¥IMIPN YAV 13N DINN2 NHINN VIV ;07N
AT MY TMYNYNI Y7210 1HNY NAY 170N DYINDN DPVIA MMpPYY Hnwn

N9V NMIRD NHYANN HTIN IR NPV NHY INIRN 11202 NPY NIINN DYNA TN pHNd
TN TN DIPINI MIPINM MPYD *TPIN YV TMRN HI1N21Y 92PN MYRNRA N”a30 DINNa
TN 1P NAY TNXY PIRND 7ANT2 DI DTON NIANND 2920 MYV HY MITTN DINNY
N"Y 112M 3.5 -3 YV JOI MRXINA NIANN NIIN AN IRRINI 19NN YV MPIND MIPVN
N3 N2 DRI DVIAY) .MINR MRXIN GPPD 1NV TWR DIDND NIIDY DITNY MN9 )3
(505

NNYPN DINDN DYVID NMMPYY HPIYNN NPADN DINNA AMYYI DI TNRY 19 Nd
PNYNN NPADN DINNA NMPPAY TP MIPYWI MPIN TPIN ,2023 MY NYNN2 11NN
MX» NPNNN HPYN NYWTHY DNIDNA NIANN NIVPNN LD .DINDNY DYVIY MMpLY
TIR2 AR DVIAY) DIIIIXRD NN NIPNNL RPN HRYN NN TNXRY NRT NIR DY IRND
.(a5n% ™13

ORI NeTNna ("Nnnonn” 1HnY) "S1a maan” nnndon NXIa 2023 710N 7 D2
N0 MAPY NN 12 ,25RIVIN PYNI PPHOYN MY NORND 1IN NNNHNN MOVHAND
WRIN IMIT NPRY NHPNY DIRIVIN MVIR DI ,NIPTIVNA NP PIRD 1982 D172 DYYOn
MoV HRIVIA N'Y3Y9N MY WIDWH IRYAN TR [, TIMN NITIYNI MHYYAN DINNDYY
DY DYOIMMRI DNIRY D227 DYAIY DMINN HY Mani Mavwn M A%y nnnonn
Y% D3 %7 19IRI MY NR DIPY NPVNNY TVIRN NN HPANI NYYI NIAND N1 TNA
25%1 .77ann MY Ya Yy o mnn nYawn PR NITH TYINY 11921 pYnn HY mYnm nnndnn
PPN Mt qunY Lnapenh ,Nnnonn MNNannk Iwpa YMynwn myrT J0m orp ot
5w RHNN NYAVNN 9P N DR PIYNY NIANN MIVARA PR AT 25V1a ;72299 ;1P MYawn
NINYNN MAPY1 23 DA NIAND ,NRT DY MR 17P0Y 07200 MmYya Yy nnnvnn
NPNN KV N2NN TYINDY APRIINPN DINNA DOVPNION PINIAL NNNON NORD HINM 1o
5y Yawn nrnY ANHYY ,Mavn Mnnd AnndNn anInm Y35 0 N2y HSnwnn Iy

7937 'Y2VN N DINNA APOORN NIVIY

192NN YV D TMRNN DP?ADIN NMMTL 'YW (101) 1IN PN N92NY 2023 ,92PVH02 30 DY
mM59150 MAVIV NIMPNNN 13731 DAVIVA DONN JO NR Y9190 "W 119N 60- HV o2
NIXP MIPNNNI DIRINY N"Y 11991 98 -3 HV TO2 HRWIN 13 TR 7N2Y MMpYHN MNP

JYTPO T NITNA 1Y PINA MRMIN NG TYIN
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n"Pa (2019) MR NTVPHN
DYTNIRND D2 D»AVIN MMTY DRI

(qUnn) 9% -:1 N2

,D7VMN 'N20 DYOIIM PVNNN SV 2023 ,7200VADA 30 DV D?HDIN MMT2 1IN 1907 .0
0NN M0 MTTPAN NNR 537 172NN INYPRY

2"no (* HRIWY IRNID XD VIV T n"ax
n"Y YN n"Y YR n"Y YR n"Y YR

358,671 - 115,663 243,008 POAN
290,067 2,798 39,438 247,831 mMpY MYPI 0NIoN
22,202 - - 22,202 ann
49,763 - 3,568 46,195 N oYpY nMby

5,721 - - 5,721 2WNN MINN
726,424 2,798 158,669 564,957 5"no

M”%Ya onenn PYIND YV TIY NTPY NIPNA NN NYXRA 2023 ,72NVADA 30 D2
92 DIODN NN NIWAR TIY NTIY 1PNRD NNINND NPRI HY 101R 1IRY IO TN N7AN
2190 N%1 MM MY PIPN MYXNRA NYXIA NIV

MITN JTNIR 29Y AWINND ,VINYYVN MY NOYNY DRNNA THARI NAVNN 92 DI N”AIN TN
192N0 NINY DRNNA YAP1 TWR )IOR DIMITN MIN MTNN DMARN DT NYN DIANIND
MITN NINN .7.9% -3 1370 DM 271N 1NN 1795 DN 185 NIRRT MPY .MPH DIYY
55PN YRINN AN MNPV WINY TIN ITHRI DAY WIN YY %Y N9PNY Danwnn

.0.64% YV »1ap

777910 MMYY N272 NN MWD NOYNY DRNNA THRI NAWAN 92 DIID IV 1N NN
ManNn MTNN DMAXN DYTNYN DIMTNN MDD JTNMIR Y 2WINNN ,2.5% YV MYWwa
1795 DN 2195 PNPNN NPY .MAITIPN DIVY NN MNINNY DRNN YAPI TOR OR DININ
DAY VAN YY 1YY NAIPNY DIMINN DTN NPINN .7.9% -3 1’0 DININN DTN AN

1% 5V YI1ap NN MYV WINYY TIN ITAR)

2I0P19N 197V HY AN K3 HY NAVYNN 92 DIYDN AYIY NYRIAY N1NaY ORNNA

905 193 IR IR HRIW? RN TIW DTV MTIR D0IaY (*
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n"Pa (2019) MR NTVPHN

DYTNIRN D2 D?H0IN MNTY DRI

DRNIVNN M1 TNN IPYY

DYTMIRN D29 DYHDIN MMTH YV NIMYN NNONN

9D TMPT 34 NMIRDA MRNIVN 1PNY DRNNA DI1IY DTMRN D12 D?A0IN MMTH
MMT) 7 M2 MIpn YY 7T P19 9% NHIn MRMNY DRNNA 11,0701 Mapny
.1970-5"wWNN (D 77M DIYNMPN

1Y MAPY DTMRN DY DYHDIN MMTN NP NNV TR NIRNIIVND NPT
21909 72 P02 NNRD VLYNY DITMRNN DPMVN DADIN MIMTN NP NNYVY

DY NMIRNIVN MPNY DNMPN YV NNYRYY DIV

NMYVI DYRNIAVN TNATHIRD DNV ,NIRNIVN N7 TAS 8-H 1PN

nYPTN :8 MMRLII MRNIVYN pNY Pp'n TASB -0 D09 2021 IR WTINA
N0 PPYNN NN .(PPINN - 191Y) MNPV DRIV DTRIRD DMPY ,IPRIIVN
JDOYRNAVN DNITNIRY NINA YW DWIN NN PRNY

MIRTY 'RY D919 090510 NINITA DAV DNIID DTN DPYRNIVN DTN
D'YT721 DN TV DYRNAVN DAITNIRI DMPY DN Nan Ppnn LnTTna
PO MNPINNY IRNAVNA NI1ITNI DIMPVN

2023 IRW2 1 DY MYNNND NPMIY MAPNY 210D 19IRT DV NN
NYNN1 DYNINNN DPRIIVN DITHIRIY TIRIIVN NI21THI DMWY HY SN RIM
INR IR 9PN MR

YV DTMRN D12 DPIDIN MMTA HY N Mmnn nyawvn an»n RY Y npnb
.n1ann

NIRNIVND NTNY 19 TAS 1-9 pp'n

MMT MIXN 1 MR MIRNAVN 1PNY N’N IASB-N DDY19 ,2021 IRI29 YTINA
nYYMY N pavy WA MIan L ppnY oRnna .(MpPnn” :onY) D»avd
MRNIVNN NPITAY NP PADY DD NWAITH 95N JRYY IMnND IRNIVNN
nINbY Tan nyan ar Ppenv nyapyn maonn NNk Lgndw  nmmynwnm
DIPN NITN NRYP PMNN” NnYY Tva IFRS-1 1910 nnvp RY mynwn”
JAS 1-2 V192 DY

.2023 IRI°2 1 D2 MYNNND NPMIY NAPNY DV PP NN

2V DTMRN D2 DPADIN MMTN HY N MNN IYawn n»n RY DY Npnd
D»ADIN MMTI IPRNIVNN NPT MM HY Pawny Nax P nn R ,n7ann
.172n0 YV DTMIRNA DPYMIVN
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n"Pa (2019) MR NTVPHN

DYTNIRN D2 D?H0IN MNTY DRI

(TVNN) PRNIVNN NPPTRN AP

DR MRNAYN NAPNY DNIIPN YV NNHVRTY DIY”?

NoN Yy Don JAS 12 -5 ppon .3
n011N YY DON L12 MRS MRNAVYN 1pNY N IASB -0 DDYS 2021 YRNA
:1919) 'NNYVRIY 17NN 1IN NYIND DR DRXNRN VR (MpNn” IR "TAS 12" :1579)

Mponn” 11905 TAS 12 5 24 -1 15 9’02 R1INN DNTI DONA ("»Inn”

Y0332 17910 TAS 12 3NN ,0NT1 DYON NPIPNND Y0212 NIINN NPYMN NIIoNA
NNWYRIY N7ONNN DYIN DINNDN D7INT DOWIAN 132 TNTI DON NINAPNNM
3 9PN PIND NYIND DR DXNXN PIPINN .NINNDN MRPOY2 M”APNNM D02
NPR VR NPOYN DYPAIN TNTI DON NINAPNNMN 02 7791 YY YN IR RIN
DN DR D) MIT N2IN2 MY DIINT DWIN DN 12732 JURY DPOY Q11N
N0 ORIN N2 DTMY

179N MIRPOYY PN .2023 IR’ 1 D12 MPNNNN NPMIY MNPNY DV PPN
mMYTN NAPN NYNNN YNN DVY NP - DIPPYI 717179 1732 MAPNNNA 170
NPT PN L,ANIVRIY DIVON TYIN DPHDIN MMTI MIXIND NP NNTIND
INR 2997 IR) DATIVN HV ITPNAN NINYY NHVRIY DIWPN HY NI2VXNN NYAVIN
DT TIYING (0aNHIY 933,102

SV WTMRN 0P DPYIDIN MMTN HY N MNN AYaVN IN»n RY DY Npnd
.n7ann

DRIYY %95 NNIPNA DYYTN IFRS NPNY 19N

,7 9IRDI2 5900 MYT 1PN, 02NN TN YY MT,7 MMIRDIA MIRIAVN IPNY DINIPN
DY 10011 DPVWIN

MM YY MT L7 mIRYII MRNIVYN pNnY DNpon IASB-N DDA 2023 RN WTINA
192 ("N NN :191Y) DY (DI DIVWIN L7 INIRDI 29D TIVT PN ,DNIMITN
PR DITONY G0N NDN WITTH DPAD 110N MITON HV DIARNN NR NANY

NR 7IYNY D200 NMMT1 DWANWNAY TWARD YPDY 1TV DNIP N NN MYNIT
DIMITAN MDY 191 MY YV 1PMNPNNN YY DPAD NN MITON YV MYavwnn
M1 120Y MY YV NYYVNM

PIIR 19N INRY IR 2024 IRIP’2 1 DV MPNNNN NPMIY MPT MAPNY 10V NP NN
MMT Y 2YY NP NN MaYYn NR MMa 19ann %) N 91951 MWAR DTPIN
.D”90IN
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n"Pa (2019) MR NTVPHN

DYTNIRN D2 D?H0IN MNTY DRI

PINRDY MTN NHIPNA DPMNN DIVITVR

RWIS MIND RY NPRIIR 16,738 YW RPN NI2ANN ]PNVPIT IWIR 2023 , IR 4 D2
0.1% RY1 919772 NNINNA NIANN YV MY MM 16,738 -2 WIN MDY MAN’IN ,NIaN2 NIVN

12190 MON IXPIN MIINRN NYRAIRA .Cashless w1 M NNan RHYY ,;n7ann Y nyann pnn
102 9°YDIY 1NN NN NIHDN NIRTIND DRNNA JARIN MYRNRA IRYPII ,N72N2 NPRINRA
.01 DN NTIPaY

-T2 DT DPPY 91932 ,NNY NIPMY MIN YIIRA VINNAY DN 1Y INOIRA 2ANI
VININ TN AT TVIND DAY WY MYNY TP IRXPAN TYIND DPMY DINN YN0 ,Tavn
M 30 79NN DN NIANN NN HY YRINND PNNY DRNN2 TARI PRIR AN Y9 YV
1932 7.5% -1’2 NN 122 5% /R 1IN 1733 2.5% NADINY IRXPAN TYINY INTH TVR INONN
5W 1999590 TIVN IV VI PN 7PN NIINY NPRAIRA VINMD TWURI ‘T MM ) Nn
7Y 11910 0.3 -0 M0 HTIND 28 YaPI TR APAYNN DA NPRIRD *aNd

RWNIY MIND RY NIRAIR 30,839 YV NRXPN NIAND 1PNVPIT TWIR 2023 ,0902 26 DV’
0.2% RY1 919772 NNINNA 19NN YV MY M7n 30,839 -2 WINNMY MAN’IN ,NIaN2 NIVN

1151 NN IXPIN MNNIRD NPROIRD .Cashless Wi nnIn 8YY ,n7ann Y nnnn pan
102 9*YDAY 1NN NN YIHDN NIRTINY DRNN JARIN MYRNRA RPN ,N72N2 NPRINRD
.NDIIN ON NTIPad

-T2 DT DYPY 1932 ,NNY NIPMY MIN YIIRI WINNAY DN 1Y INOIRA 2aN)
WVINAN PNN T TYINND DAY VY MONY TP ARXPAN TYIND DYMY DINN HNn ,Tayn
MY 30 THNN2 NDNAL NIANN NN Y YRINND PNNY DRNNL TARI PRIR and Y HY
1932 7.5% -1’2 MIN 1722 5% /R NIN 1732 2.5% NADINY IRXPAN TYINY INTH TVR INONN
5w 99550 TIPN VI WINM PN PN NIIND NPRAIRD VINM TWURI ‘T MM ) Nn
7Y 119919 0.3 100 Man HTIND 2aY YaPI TVR APIYNN D12 NPROIRD YaNd

IPYRI DINDIND DINNIRALNAY IPOR HV ANYTIN NR 1Y) 192NN 2023 ,09N1 28 D2
JPYR NXIAPA MYYAN DIND ITONY PIITY 2023 ,090 WTINL MIWVIR

,N793 971X DI N7A3 KV NXAM NTIN,PIYVA TPV NPODIY 19ANA ,MTN TYINGD I3
012 .987I0P MINNN DPAINN NN D3R HKNVYN 197,00 1) YW N7Im Py
M”%IYa1 192NN NYPYIA 19 19D .0INDN DPVIS MMPYY HYNYN NPAORI NPOIY NIaNN
INRY DNYONY 2”NIRA NTIR IPNM DPIRID DIPNN YV DI MY 112 Maon
PN) YRV DIRDID DNIPNN YV APINM ANPpN DA MNRI DI 1YY NnHYVN

.0”9NYN 021277 11°YVI LI MIIYN DINNA 121 (DPVIAN NN PIVI MTPHRNN

JPYR NP2 MYPAN DINPN ITON NR NIITY 13 172N IPHR NY*TIN 2P NNRD PP Y

2NPYTY AN A

,772NN YV 07IPYN MYYaAN MMINNN TNR Y91 1pYRA MY2pNNN NYPOY MY .1
.17aNY POR M HY YNy

;730 10T PN PORY YITIN RN LIPPOYN NPYRNL MIPNYN RON RY ,79anM PR .2
ANR D 939 AYRNN DR APNY IRYI RN IPHRI NIINYPN NPR D

T 9Y MYaPNN PYR T YY MAVINY NYPOY MYRNY Man OR Yy modnn .3
(M12nn NYYNNY DRNNA ,INR PR DI T2 HY IR) YW NNP2AN NTYN AN 97N

R 79209 MNN NPRY MYYa Y 19 8Y 995 9InRI Nnarnnnn v 101y 4
.17ann T Yy poaInw MY va HY Hinn

0972113 DNINN) TIPOT HRIIM HRIT 07N IPHRI NVHVN YHYI NYTIND DRNNA ,qONa
19aNn YV MYYan MINNA PPOY NYRN Y1 IR (NN DNMVPITI IPHRI DaMYN
2% NRY DRNN2 NI2NY RN WV NYX - DN MY 1PN TUR)
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n"Pa (2019) MR NTVPHN

DYTNIRN D2 D?H0IN MNTY DRI

(TVNN) PINRY MTH NAPNA DPMINN DIVITVR

DPYINR NXIAPN DITIRN 790N DY 137910 MR NIVPYR NIWPNA 2023 ,59799R81 7 DY
NIIR 729191 DPIRDID I NPNN TWIYVYNR HRYVN NYWIIY DNODNA ,("OPYINIRY :1HNY)
MIVPYR NIVPNN 2023 RN 12 DA .PIRN 7ANI2 DPAY NINYNN DPYINIRY AR
DIRDID NP NIPNN VN HNYN NYWITHY D29V DNIONA DPYINIR DY 1IN0 MR
$TNP2 DT 9OYD) PIRN NANA DPNY NTNYNN DPYINIRY ,NTIR NIIR 1221VN DD
AXPNRN PP HNVN NN TNRY NN DNIONN .(NPRNNA ,"NR1N APNNR”- 1 "DXNIONN”
, 09122 HYPWN 11938 HY WITL ,TIIN0 MR NIVPOR YV HNWNN N1I7XY NINMN NpNNa
7I0PYRY MNY ;AN 12 ,0pY3NR 127NNN DNI0NN NIIDNA .PIVA NITOR NII0Na
5SPYNN X DD YY) NR1N APNNN HRYNN NYWIY DINNN KYNPYNN YD NR DI IR
NIVPYR TN NN PN HNVN YV NIR NNP 1Y TNRYNY 197 (As generated HP192
,INMN IPNNN NWIY DY TR HNVNN Y3 NR DPYIIIRND WIIY N2PNNN 1IN0 MR
mMYa3na ,(G>RYnn MW T HY NYY NYn Yapy RINY 293) NX”N 10379 TRXPY 91yna
MAT 1139 ,0T 10N DXNIDNA H2IPNI DA TNIN DIRIN D'HDI1I DNIDNN .MNNON
NTAYN ,DN50N1 1TNNY 93 DINNDN DMIPNI DNIDAN YV DIPIN DYDY DITINN
N300 YY MY2IN 111990 MR NIOPOR YV PMNIINNN RIYN T 1IANN TN MY
NPAvN NY'NN TYINN DY 20 TYNY NYIAPI DNIONN NAPN .0PWHY DITTRY DNIDNN
NPNN 1MW 12 TYIND LR — (2024 MY 75NN NNY NAX TVR) NX1N APNNN SNVNN
ANRY ,5nWNN pwn HYII NTHRN MNR MRINY DRNN I90 MR NIVPHRY NN”N
NAYPN TWNY 208NN YPVNN NWII 970 70 ,772N0 N2IYNY .0nSW nnonn nYvann

7Y TINYDM 1 -52 TR DNIONN

DINN2 192NN YV AMIRD NHYANN HTIN DR NNIYY N7ann 1YY MTH NApN THnna
N0 TN 13710 DIPINI MITPIND MPVN MTPIN KV TMIRN Y1119 12PN MYXNR N7
NVIRN NPV L(PIVIRN NPWD 7191Y) PIRD YANT2 DY DNTAN 11NN 1970 MY
MPYD TN 597 MY TNXY 17INN YRV NPNA NRY 19NN T HY ompn
NN NMPNY NMPPAY 1IANN NR DIRNNY NIVNI TMYNYN TYX INAM MPINMN
17aNN YW ARYN MHYYI1 N2 MIAN MY INNN 2023 212 19 DV .DINVND PNV
VTN HYYIN DITNIPN MITNON 2% 1717172, 7NN *XIP 1IN YY ("NNan mHann”)
S50 MINITN WRIND NR PTON MNRN RPN DIONN NI MIINT DTV MTYN
17aNN YW MY DINRY TN NPNY IR DNTIAY NR DYDY DMAR TWR DITNIYN
NMIRXIN DADIN MMMITA NIINN DAY INIIRD NPVWIN IRYIND 2INIRN NPVWN MApYa
TNRI DT MINDY NIANN 797D NIIDY MIRNIN 1722 1Y YN 3.5 -3 HY 02 MINR

DY

5W DNYINR MY22Y N9 NWIT 192NN YV YININN NTYY NIWIR 2023 ,97981 24 D12
N1 MAIam 19ann 195521) 1YY MPIMN MM 1P IPOR HY NIVN IRVIN DNOPIT
10990 .05Y N2 NM7aN2Y 19aN2 NIYNRN YRWYI HYHI NINR NVIAN NN TR ,(NHY
NnoYI9 NAPN DIN) 2023 YRNA 1 DN DVTIN 12 YV NAIPNY PWIHY TN WITN NTINRD
AT 299K 514-3 YV NXIAPY NYND MOYA ;2024 HMAR2 30 DVH TYY (NNYPR MVIAN
NNPIAN NTPN VIR 0N ANT DI 120 HY 130810 1IpNnY LK1 MV NI
DYNVPITN NPINR MYV2IY NN 1722 71PNI9N MMHYVN NPIYN NR 192N7 JPNOPIN
TINY? 172NN YV NPYN 12V 19N DRN NXIAP2 MIAN P2 DPY NNNRD NIV IRYVIN

97 0998 523 HY
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DN NTNY IR 132 NN NPV NNRNN NPAPI (R N7TO) 21NN MIRY NNNRIN VY1
DY D»ADIN MMTIN HNN .6 HY NHY 1INRN DM 12 NIpPNa ,EBITDA-Y 101 Y0119 21N
NRYNY INIYVA D290 1w 1YY 72299 MNRN DM 17ann NTRY RY 2023 ©INA 31
5yn 7191 MYY 0.25% YV NY*W1A (R 1770) NN MR YV NPYION 'nYaN PN NI
DYTNIRNN D?ADIN MMTA DIDI TYINN NHNNY NAIPNN 1732 DR PNPNRD 2210 NYPIY
MR 199 YV NpYION MYaN NI YV RHN NYIAY TP ,2023 ©INA 31 DVY 7IANN HY
DA NTMIY NIANN DAY DTMIRND 07?90 MMT DIV TYINY TY IR ('R 1ITD) 2NN

.07 N Y ,JEBITDA-Y 101 Y0119 21N

DITIRNN MRNDA 7272 DTMRNN DPNIVD DPYADIN MMTHY - 218 7IR22 INRY JwNN2
5T7IN2 DMWY HYNYN NPADR MYPAY 192NN NV MAPYY ,NIaNN NHYDPY DPRPIA
NVN PYIIN TONINI NIAND NN LTI MINION MRNINM N7A3N DINNA MNIRA NHYAN

NPT MNIONY YN DYRPIT DITIRNY 2023 MY YV

NN DA ATNYY DA NN ANd 17NN NYP DYRPIAN DOTIRND TR DN .1
oMY YV DTN NNR 1AY DTMRND DPMWYD DYA0IN MMTY (R)A18 IR NNRI
2R 2024 MIVY HWHVWA NPTV DPADIN MMTAN HYNN DIPN NDIN

119 ARNYNN NN 951,195 I DIONY PPN DNM 0NN ORPIAN TIRND N .2
ARNYN NIANY THYIN , DY TMRNN DPNIVN DMADIN MMTY ‘318 IR IRINNI PINR
TIRNA 999 172NN MA’NNN NNV2ANY .2024 9210718 PYIAY N 11971 100 0 HY
THIRND NV TIMIVN NTPO2 N"Y 11PN 25-n NNYY RHYY TO 17NN T'RaN YRPIAN
YR MDD O YV NTNRN NRR 1w N 71D EBITDA-D D120% qOnn’ 9wR) 'R
YDA NN NNR IRPIAN TIRNN YIN 1NN TIDNY ONNN 40N .1IANN NA”NNN
DNITIND) PWMND JIRND JON 25% SV NYWN NNSY RY PWMNN MY PN 1Y
119 IRNDNN NOMAY NYPA 1IN WA JTRND TIRND INRY .(HRNIN DIONY PIp'na
TIR22 NNRI NN DN ATNYY DN NN 2NN NYAPY 191 DAY 790N 119 HY IR
DN NDIN DN YV NTNN NNR 1A% DTMIRNA DPNIVA 0?00 MIMTH (R)218
2R 2024 MIWYH MWHLVN NPITHY DPADIN MIMTAIN HNN
1793aN2 NYPWN 9271 DTMRNA DPMIVA D?A0ON MMTY - ‘210 7IR12 RS Jwnna
DIPNN YV NN DI 2”782 NOYI9 IWR ,Balanced Rock Power, LLC 191990
BRP-21 nypwn 01500 19NN 2023 °91°1 31 011 ,("BRP” :1919) 17X 1Ipnn D»IRYI0
-5 NPTMND TPRPINR 772N 2% BRP-1 nyinn *Yva) BRP pa ("0maonn” :19nY)
NPNN ,MNAN MMINNA 277982 207 19IRA NN P2 NOYYIAN NYORIYY MYpYN NXIAp
DYNODNN NNONA("NYPYNRN" :1971Y) NVTNNN N7IMIR PVPNI91 HPVYN NN APINRD
LYypwnn” :19n%) BRP-21 2”79R 997 1991 100 TY YW nypwn yras ny'pwnn naonnn
AN P2 0Y2IP DNV L(q0IN 1189) BRP-Y 27798 99T 11991 194 H© Daomn mMmw rab
1M TNXY wnwn X' ,BRP 15789 MW7y DRNNA R BRP-1 nypwnn yIva axp
-1 NYann 1IN NRYpN .BRP YW 071Ny DR DYopnia mnay BRP mYwya Hv quivw
19IRAY ,NINRI NPPWNN IT-HY HPIL NYPWIN PINII A¥PY DRNNA YIAN NY'pYwNnY BRP
,BRP n1na primnn BRP YW 72220 1%1300 MR IpiIn aypwnn RiYn »iva oy 12w
qOM2 .ANRNN2 ,BRP-2 N1INN NN 20%-1 34% ,46%-1 131910 IR NTVHPYRY NYIpYNN
1ARY DYNN DIRINA NTNYY 91951 ,BRP YV DYOPNIS NWIDT YRIAY NYPYNRn NA»NNN
TN WNYN HYY DNNRD DVPNIIAN NIIN 7232 NNNNN YV MPYN PN .DMNI0IN TIT
TYINY 1393 MTNMIYN) BRP-Y 139910 MR NI0ROR T HY 1 10mnw 0'H»an mrnSn rnn
(2778 AT 191 45 -3 HY TOY TY 91O NMVWPY 2"7IR INT (19N 42-2 YW o YY Nt
995¥ Yap1 D'NIONA 23,17 .BRP H® Da0Y Mivnd mnmp IWR ,("MR1IYNN :157Y)
MRNDIN 1732 NP2 MY NHYY 2024 MY KV OWHVN NIPIIY TY 1T RY MRNHNINY
JPMIY 1277 10% YW 9919 127 0% TP PPAT TN 0.75% SV TOA TDIRY TYIN IMIRD
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(Tonn)

DYYWTIN 4 TN D120 DYINDN D'¥NRNI BRP 0y T° Y1aY nyrpwnn 12»nnn 19 1o
,D°0PN9Y NNYPN NYRPIAN MINIIPN NNON DR 9PHYNNY 7T DINIDNN NPNN TYINN
199101 BRP- 139910 IR NT0POR *T-HY 2TIYIN TWR 27098 AT 10N 77.7 HY Joa

VTN NIN2TY NNDNDL,2"NIR INT 11991 18.6 -2 HV JO MITH TYIND 111 1Y

53 YW NPT NINA PN RIYN HV NN P2 ,NWYWITY NPPYWND NIRAIR NIN7 DNODNA
170NN TWRI ,0NI01N NRXNN TYIN INRY DIW 3 YW 19PN TUNY ,0M»PHPN NPINA YHYa
NYPYNN NAINA Y7YY 7MRN BRP Y® 020100 MYY DRNN2 2WIND NNRI 1WIII0 1733
19IPN NMR JONY MIT NYHPWYNRY NN’ 12 .07 7N AYTIN VIR NADINA 19,5193
nNoONY 91951 ,BRP-1 7192 139910 IR NI0PYR HW NINITI NNIND 1NN 12% NwaaY

.WIN IRIN HY 1IN0 IR NTVPHRI NYHVNN

%W 101 MMAT NRT Y9923 ,0T 10N MRPOYA H2IPNI DD DIRIN DNIDNL IYAPI qONA
mMouoNNY MYPN Y52 BRP-1 17910 IR 1I0PYR HW 101N MNdT 99n) BRP-1 ny'pwnn
APOYM NNND VNN WYY TRY BRP N7291 12199 MRIIN (011910 Nyvivam nrpoy
N”IIYN NNONY PINL 1IN0 MR NIOPIR HY 101 MDD ;BRP-1 1YInn nnx Hv
BRP-9 997 119 16.3-2 YW 70 1Ypwnn Nnth mTn NoOpn 15nna .0ipm nmoat in
n"Y 1191 6.6 J02 NI DVIN 27.67%-2 19917 BRP-1 172n0 YW MpINR Jan RN

.MINR MDIdN 90l

YR NY’AN 272 DTMRNN DPNMIVYVD DPA0IN MMTHY (4YR33 7IR12 MNRY TUNNA
3 MM N2 192N I3 (MIYIRD NYPAY) TINNN VAYNRN N22Y IR APIANI NIYVRY
P2 1909 YYAR MYPXIN NNIRIY IV 92 PTN MRIIN DR MIAN 10 7D MYV MO
)12 25 012 .0NN DIPN IR/ NINT INIAPY MIPNVN IRA NT PP HY 1YY 1) 199N
NnYpa p»oh N7ann nwnnw nvpan nYapnn inmnona ,MYIRN WP T PO 1N°1 2023

172NN MRXIND DWPINN 2N PN Lq0N HY NWVIRD

Y3918 D779 072N 0Y ,N72N0 YW IRYN MYYA2 Na 792N NIWPNN 2023 ,001IRL 21 D2
NIIR APNN RN INRI MIRLID HNYN NYWITY DIONA,("3NIR DI19”:1579) N7 IR
MRNNY DRNNA DNYYAM NPIYNN NYWIY 0NN ,0NNPAY NOHYI YINIR D7I9Y 17N
299%Y NPIRN NPNNN HNYVN NI TNXRD NRT ("AIRN APNN” :19NY) PIWN NITOR
.("npoyn” :15nY) MWD NITOR NIIDNI , 07N’ YNYN NN HY WIT1 ,N1anN YV HYnwnn
SR — DIRD IPNNN YNYNN NPADN NYNN TYINN DAY 15 TYNY NPIPI DIDNN NN
Y990 INRY ;NN MNR MRMNY DRNNA 7792INY DPIRA APNN 1IW? 12 TYIND

.0nNYY N INonn

(AC) VRN MIN 75 YV PADNA DYIRYID DAPNN D'PNY YITIR D79 N”AX DIDNN NIIONA
10N P2 ,9MIR DI NAYNNN L1 LYY DR 7N 375 YW 9P na NIR IpNn DRy
92) NPIRD NDIPH DRNNA NIRN IPNNN NVIY DINNA HPVYNN Y3 NR 192N Monh
DINNN YPYNN Y5 NR VIR DN WIITY NTann N2YNNn L,TIN L(DD0Na NYapIvw
TWR L(D227VN) YNYNY WIPIAN MYV IXAPN MND Y DINVN D¥DMIYNI ,NIRN IPNNN
.D2DN2 127V DINNNY DRNNA ITHNY

DMVYNT DNWIR 72 59321 ,0°9NN DIRIN 7901 HY DNINYHNNA NAMN NPOYN NNYVN
LOPRPIA DITIRD MIVIRY DWITI
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HNWN NPALNA NYIYH PNV P NN 9 HY 1IANN ANNN 2023 ,72NVH02 5 DA
ANNRNNA "DTTIRN- "0MDIR” 19NY) NP NVTNNN 7R VYIR NIaN DY

MYXNRI PRI TR ,DTIRD P2 NN ANYAN HINYY MNIPY NR PTON MIANN 19N
("ymwnn ornn” ;19nY) HNYN NPAvNY IRNRY PV HYI Y IV TIRN NNPN
:1919) DNON 9P°N2 D?INDN D2IIXA 197 0PN’ DNIIIXY HNYN NPADMN PPV TpNn”
("m%yan oinn”

,07IMIN 35%-1 VPYIR 1PIRY GMWN DINA 65%-1 PTNN NIANN ,MIANN 19T DRNNA
THI ,0°901 5%-1 GMIVNN DN PMPIMR MP'Y DR TNY MIT V7IRY INPNY TN
Y7700 MINIY 92PN ,VILIR IT-HY GMIVAN DINN NAIVY DIADN NN MNPH NTAYN
WPWINY MW MYpwnn v omn phnn »a% »ap ny n7nn oi1Ywn 191 ,720nnn 1Y
%5 PR aMWYND DNY N7INN YN NNRI GMIVNRN DI NRPD TYINI .9MYnD 0PNl
DINN OY T9Pa (1”P2 9D MR NIVPYR ,NIAN NI2N HY HHI2) NXNIN2PNND PNT
TYIN IMRY TY WX TR MPYWIN MYPYWNA 'ONN NPHNI RYN V7R 1PRY MHYan
A1 MYYaY ona nvann -y

9 DVTAN DNIDNI MIVPNNY DTN 1YY 1NN NN INRY 2D Yap) NNAND 79T
MPYT2 DITIRN MIHYWI 1T NOIPN PN TWRI ,NMNAND TN DVIANN MNIPYN D0
MINN 9T 2D IN2Y .MIAND 2T DIVNOND DIRWIA TITTH NPTYHI SINN MININ)
2% IR DVMAND DINIDNN NRPNNY 41921 1T 25V 37NN IR

qRITIR NN DY 172NN HYW ARYN MYYIA2 NA NIAN NIVPNN 2023 ,712NVADA 18 DA
5w nYYaM Nnpn ,Da NN 12 NPV L("EDF” :1505) 1791 HRI9 mMwInnn m7nnan
NN NNPNNT INPND HNYN NWIIY DIONA ,NVTNNN 1NN HSNYN MNNY PN
nwiIY 0NN ,onnpnY NHYIa EDF-® ,("DI0nn” :191Y) N7MIR NIIR 129190 DYIRDID
N1 TNXRY NRTL(MINPN APNNT :15N5) IV NITOR MRNNY DRNNA DNYYAN NPIYNN
,07172 HSNYN 2199% YY WIT2,17aNN YV HPVNN 128D NN APNNA IRVNRA 71T HHwn
.PYVN NITOR NIONA

nwiIY oannn Ynwnn Y3 nR nrand 7ond ann pa EDF 12»nnn Dionn nona
’92) NIIRN NN RIYN NR MDD 27VN MYV THNIN 0ITNY 191 IXPD IPNNN HNVNN
nwaY oY R HYnwnn Y3 NR EDF-n w197% n1a»”nnn n7ann ,mn (Ddona yapiw
V2RIV DNMINY DRNNA ITARY TWR ,D72"9N 2D 799 DINYN DX9MIYNI NIN1N APNNN
.0oona

AVR) NN APNNN HPWNA NPODN NYNN TYINN DAY 10 TONY 1PAPI TIONN NAIPN
NNNN NIPON IDNWY? 12 TYIND P - (2025 MY DY PYRID YN PN Nnd nax
.0NYY NINDNRA NYYANN INRY ,NTNN MNR MRINY DRNNA2 NYanY

POLIRID VPYHRIV DY NN HY AIRYN MHPIAL N2 "IN NIVPNN 2023 ,720202 5 D2
5w DN MY NAN NIANN YV 1PNMIT RIYN NONY 00N ("01HRIV” :19NY) Nva
PN NP LD 792NN MYYan phn INNNN YRV DYIRDID DIPNNT MIIPN
HRIWI DYIRDID DIPNN MIWYN HY

L9012 .07 112 25 HY 0 INHYVNN TYINA NaN N7ANY VPHRIV THVYN NPOYY "IN
211915 1OND’ 192NN NIIYNY TWR ,NADIN N7INN N2 N7aNY DHYN VYHRIV ¥ DIVIN
STNYA DYVPNIAN WIND AXPY DRNNA NRN ,DYTTIA N"Y

921pn5 ,0°YNN DIRIN 790N MNPYPNNI NIMN IPOYN NNYVYN 23 YIPI DIDNN NIIONI
MY (DXWITIY HI33) DWITIN DNYRD NHYAP AN P2 ,099150 ,1T DN DNODNA
LOPRPIA DITIRND MNIWVIR NHAP 12 ,MINNN YY NNNnnm HYnwnn

NYRNIVN T N HY YIAND ;00N NINNY DRNNA ,NNRI NIRDION MHYAN MY
19991 VR L(DNN NYAVN INRY N 11YYIN 37.6 -2) NV (1DIN 43-3 HY O NYPYNN HV
JUONR MIRNIN YDA 090N MMTa

N"Y 0.0001 N2 192NN YW M7 NN 1,853,200 NI2NN NPPOIN 2023 ,921VPINA 2 DI’
7Y 19 59-2 HV VI NHHD ATINNL P TIY
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D»D1’9 DPWIN -4 N2
JRAIRARLY)
MY DM MY DINNON NPDIS MNIPNNM DPOIY DD YV DMaDa1 TN R
DYTIRNN N NPVN ,MNTPI INP 11D MINR MYPYN ,DINR DN ,MMPY 001N
,DYRPIA DPTIRNY MNINNN ,07NR DIRIT ,D7PAD ;NP 1R IRIVRY MIRNON ,07RPIA
W NN MWVWN LD 1N 0ROV NN MYY 1P IR DRIN PR JNTD MINR MNINNN
IR DRIN MITA NAOPNA NNIY 1NYI NIANY MRNOYM 7anNn AYVIY PIR 1ATH MIRNHYN
JNNN oMY 17p
("W *AYR) DYDY DPYWIN HY INNN MY D902 MIA 1dNY A
92NNT2 31 92N¥T2 31 9210VADA 30 72NVADA 30 INVADA 30 12NVADA 30
2022 2022 2022 2022 2023 2023
N MY RRth) M MY TN N MY TN
1707 D902 1 7m D902 1 7m D902
PN PN Ipianomba apianomba Ipiannva apian nva
217,162 245,076 231,389 260,963 201,874 230,660 'R 177D 1IN MR
185,856 220,000 199,210 221,316 184,184 220,000 ’3 7970 1IN MR
403,018 465,076 430,599 482,279 386,058 450,660
75,579 YW 701 ,n"W 95K 171,281 YV 701 NIRNN MVN NVIY 292 MININD 19aNY IRNYN
9219X72 31-) 2022 927VADA 30,2023 72NVADA 30 DYDY N"Y AR 85,137 YV TOII NV YAHR
.3 717 °9% 10 MVA NTTN ,NNRNNA 2022
myyas"nn  -:5 82

%923

YURIN NPIYAND MYHNNN Yapn *1 HYY N2 YT'NRN HY D0INNL WP MYYan MmN

MTIN 790N NOVIG ARIAPN .DIPINA NIIPM D2ARVN NRYPN 22D MVHNN NYap 9NNy

NPYTI MYYA

NPOWY T NN .N"23 1IN DININ N"AY HY XA VY - n"ay .1
2793 YV XA PIY ,NONR LRI 1PMIPN 1WA NXIAPH
N"9) NN WPYWIN MMPYY NIXIIAPN NPNYN L19-IN
0793 M2IPN NNPNA NPOI

T 0N .70 NMIRY YNVN PPV T HW AT Y - IRIMIMYaIv . .2
,0I1 MYIPYA 191 79IV 1 HY NI PPV NP NPOIY
IRY YNVN NXNY PRI NINN SV 1YYAN INPN

JYIV 132 MYYAINN NN

M”NYYa 792N ,15 11 DPINDM DMV MMPYY HNYN NPavNa NPDY NIaNN 012
DNP9M 2771982 NIR PN DYIRDID DIpNN YW My MY ya NRr HYHO911 ,Mmaon
7IN) YRIW2 DPIRYID DIPNN SV APITNN NP LD ;NNRI DIPYA 250 NNHSVN INRY
NPYVY NN MIIYN DINNA MYYA 191 ;(D”VIAN DPINDNN MNPV MTPHRNN
NPT 2900 NN PR VR D”YNYN DAY

MMTIXING 9PN (TOAN) NN HY DOIANNA DIPIN (1IN (TOAN) NN DIAINN PN
DYV MYPID YWURIN NPNYAND MVINNN YaPnY MNNTHN NN NMRNIN .0»”90IN
D99197 ,)%7I0 RHYW D09 .7°20 19IRI DOTYY N2 TWR DXV INNY MY’ DXONPNRN
MPNN ONNIAP DDA HY DYNNIN ,NDION HY DO 1N ,N1HYI nHNIN NdY prva
DPWHY DTIX DY MRPOYY INITA IV IRIN 199 DYNIAN MY 11N 122 17N
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(JUNnN) MY Mnn

mYYa MmN 9171 M7

AV T
2"No gial] NI n"a)
AN nva1 9pIan mda pIan nva Apan noa
n"wahR  N"W AR N"W AR N aAdR
DWTIN NYVWN YV N1Mpnd
,720VA02 30 D2 NNPNONY
2023
531,868 26,858 189,789 315,221 MDI97 3770
(29,153) (61,646) 16,253 16,240 1IN (ToON) NN
(11,928) MEPIN NI MAMYN MR
(17,027) 101,130 MRXN
NMY? YT0ANA NP PN
MYV NVW Y95 MYJVNN
(12,990) 01 ,ATRNN
_ (71,098) nDI9NN YY DYON NaY Toan
AV T
2”0 InR XM n"ax
91N N%a1 9PN Mva IPIan vl IpIan nva
n"WOAYR M"Y AR N"WOABR N bR
DYVTIN YYD YV NMPNY
,72NVA02 30 DA NNPNONY
2022
600,780 26,311 224,398 350,071 NN 9"ND
42,538 (6,890) 20,022 29,406 M NI
(* 7,046 MINKR MOIN
(6,862) MEPIN NI MAMYN MR
(17,315) 101,130 MRXN
NMY? 1TDANA NP PN
MYV NVW 85 MYSNN
(6,077) 101 ,2TRNAN
_ 19,330 1019110 YY DYoN NaY NI
AV T
2”0 InR XM n"ax
91N o NYa1 9PN MHa IPIan vl IpIan nva
"W OAYR MW AR N"WOABR N aAdR
DVTIN NWIYY YV 1apnY
,720V902 30 D2 NNPNONY
2023
159,775 16,768 69,386 73,621 MDI97 3770
(43,154) (48,718) 7,760 (2,196) MTIN (TOAN) NI
(2,799) MEPIN MY MOMmwn MrRIIN
(6,203) 101,130 MRXN
NMY? *T0aNa NNAPN PN
MYA NVY 795 MYa VNN
(4,130) 103 ,3TRNN
_ (56,286) no19NN YY DYON NaY Toan

vINn Mo
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Y20 N
3"no INR IRIININ n"9)

Ipian-nYa apian nda Apian nba apian nva

n"Y *5R N"YHYa5R  N"WaHR N bR
170,236 7,402 79,932 82,902
3,242 (1,167) 6,148 (1,739)
* 7,413
(2,280)
(4,866)
(1,528)
1,981
20 1)

2”0 nNR NN n”ax
AN AN Apan Apan
n"Y *5R nN"YYa5R  N"W YR N bR
786,285 31,080 298,050 457,155

56,127 (11,473) 29,152 38,448
(* 7,046

(8,900)

(23,424)

(11,887)

18,962

(FUNN) MYYa "N -:5 R
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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 September 30, 2023 and 2022, and for the three-month and nine-
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

Yanlog, Woran, Boso) £ Gse C 1A, .

Syracuse, New York
October 30, 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.



Balanced Rock Power, LLC and Subsidiaries
Consolidated Balance Sheets
As of September 30, 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

Other assets

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
$ 12,398,864 4,492,710
5,862,709 1,631,422
593,526 283,438
18,855,099 6,407,570
7,214,488 2,778,525
225,087 113,963

755,784 753,376
1,710,392 256,048
3,660,563 766,124

75,863 -

$ 32,497,276 11,075,606
$ 1,101,630 380,911
210,626 51,559

144,000 208,407
1,456,256 640,877

- 101,325

1,504,517 199,986
2,960,773 942,188
29,536,503 10,133,418

$ 32,497,276 11,075,606

The accompanying notes are an integral part of these consolidated financial statements.
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Balanced Rock Power, LLC and Subsidiaries

Consolidated Statements of Operations and Changes in Members’ Equity

For the Three-Month and Nine-Month Periods Ended September 30, 2023 and 2022
(Unaudited)

Three-month Nine-month Three-month Nine-month
period ended period ended period ended period ended
September 30, September 30, September 30, September 30,

2023 2023 2022 2022
Revenues $ - 8 - 3 - 8 -
Operating expenses
Project related expenses 1,654,014 5,814,085 2,093,184 3,924,061
General and administrative 1,417,752 4,376,598 1,516,769 4,049,177
Depreciation and amortization 44,515 130,581 7,550 20,317
Total operating expenses 3,116,281 10,321,264 3,617,503 7,993,555
Net loss (3,116,281) (10,321,264) (3,617,503) (7,993,555)
Members’ equity at beginning
of period 18,870,420 10,092,403 13,750,921 10,026,973
Capital contributions 18,315,000 34,298,000 - 8,100,000
Membership unit issuance costs (4,532,636) (4,532,636) - -
Members’ equity at end
of period $ 29,536,503 $ 29,536,503 ¢ 10,133,418 $ 10,133,418

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 and Nine-Month Periods Ended September 30, 2023 and 2022
(Unaudited)

Three-month Nine-month Three-month Nine-month
period ended period ended period ended period ended
September 30, September 30, September 30, September 30,
2023 2023 2022 2022
Cash flows from operating
activities
Net loss $ (3,116,281) $ (10,321,264) $ (3,617,503) $ (7,993,555)
Adjustments to reconcile net
loss to net cash used in
operating activities:
Depreciation and amortization 44,515 130,581 7,550 20,317
Amortization of right-of-use
assets 30,581 71,459 18,946 32,640
Change in:
Prepaid expenses and other
current assets (100,921) (203,371) (51,659) 53,643
Deposits (1,148,269) (4,301,311) 1,440,896 (1,711,768)
Right-of-use assets - (44,194) - -
Other assets - (75,863) (766,124) (766,124)
Accounts payable and
accrued expenses 339,126 567,846 (106,845) 162,050
Operating lease obligations (42,672) (109,364) (23,577) (37,143)
Net cash used in
operating activities (3,993,921) (14,285,481) (3,098,316) (10,239,940)
Cash flows from investing
activities
Fair value of net assets
acquired by Balanced
Rock Power, LLC (367,564) (367,564) - -
Project development costs (1,274,846) (3,298,367) (269,532) (558,482)
Equipment deposits (1,450,122) (1,788,655) - -
Purchase of property and
equipment (72,697) (143,020) (8,984) (30,081)
Net cash used in
investing activities (3,165,229) (5,597,606) (278,516) (588,563)

The accompanying notes are an integral part of these consolidated financial statements.
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Balanced Rock Power, LLC and Subsidiaries

Consolidated Statements of Cash Flows--Continued
For the Three-Month and Nine-Month Periods Ended September 30, 2023

(Unaudited)

and 2022

Three-month
period ended

September 30,

Nine-month
period ended

September 30,

Three-month
period ended

September 30,

Nine-month
period ended

September 30,

2023 2023 2022 2022
Cash flows from financing
activities
Capital contributions from
members 18,315,000 34,298,000 - 8,100,000
Membership unit issuance costs
costs (4,532,636) (4,532,636) - -
Payment of contingent
consideration (54,000) (144,000) (54,000) (144,000)
Net cash provided by
(used in) financing
actvities 13,728,364 29,621,364 (54,000) 7,956,000
Net increase (decrease)
in cash 6,569,214 9,738,277 (3,430,832) (2,872,503)
Cash
Beginning of period 5,829,650 2,660,587 7,923,542 7,365,213
End of period $ 12,398,864 $ 12,398,864 $ 4,492,710 $ 4,492,710
Supplemental disclosure of cash flow information
and non-cash activities
Three-month Nine-month Three-month Nine-month

period ended
September 30,

period ended
September 30,

period ended
September 30,

period ended
September 30,

2023 2023 2022 2022

Amortization of intangible assets

capitalized to project development

costs $ 97,058 % 289,740 $ 95,982 $ 284,962
Non-refundable deposits capitalized

to project development costs $ 202,657 $ 273,924 $ 846,926 $ 1,422,846
Refundable project development costs

transferred to deposits $ 746,057 % 746,057 $ - $ -
Lease obligations arising from initial

recognition of right-of-use assets $ 942,523 $ 1,578,036 $ 130,668 $ 288,688
Amortization of right-of-use assets

capitalized to project development

costs $ 43,324  $ 82,102 $ - $ -

The accompanying notes are an integral part of these consolidated financial statements.
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Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 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.

On July 31, 2023, the Company entered into a Unit Subscription Agreement with SE US
Development, LLC (“SB Energy”’) whereby SB Energy contributed $16,315,000 in exchange for
16,315 membership interest units (“Units”) in the Company. In connection with this transaction, SG
Energy and BRP Holdco’s membership interests were converted into 58,200 and 135,800 Units,
respectively. Costs incurred related to the membership interest unit issuance totaled $4,532,636
and are included in members’ equity on the accompanying consolidated balance sheet as of
September 30, 2023.

The BRP Amended and Restated Limited Liability Company Agreement (“LLC Agreement”) dated
July 31, 2023, outlines, among other things, the rights and obligations of each member relating to
the activities of BRP and the Project Companies. SB Energy has committed to make equity
contributions up to a maximum of $100,000,000 to the Company to fund project development costs
and sales, general and administrative expenses in exchange for one additional Unit for each $1,000
contributed, subject to conditions set forth in the LLC Agreement. SG Energy’s maximum equity
contribution commitment to fund project development costs and sales, general and administrative
expenses is $45,000,000 ($49,900,000 prior to July 31, 2023) through December 31, 2024, subject
to conditions set forth in the LLC Agreement (Note 4). Distributions, including distributions in
withdrawal and dissolution situations, are allocated to the members in accordance with the LLC
Agreement.

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 and Subsidiaries (collectively, the “Project
Companies”). The financial statements include the accounts of BRP and the Project Companies
(collectively, “the Company”).

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.



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

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 respective assets. Depreciation expense for three-month periods ended
September 30, 2023 and 2022 totaled approximately $10,000 and $6,000, respectively. Depreciation
expense for nine-month periods ended September 30, 2023 and 2022 totaled approximately $25,000
and $18,000, respectively.

The major classes of depreciable assets are as follows:

Leasehold improvements 5 years
Office equipment 5 years
Furniture and fixtures 7 years

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 September 30, 2023 and 2022
was approximately $97,000 and $96,000, respectively. Amortization capitalized for the nine-month
periods ended September 30, 2023 and 2022 was approximately $290,000 and $285,000
respectively. Amortization expense totaled approximately $35,000 and $1,000 for the three-month
periods ended September 30, 2023 and 2022, respectively. Amortization expense totaled
approximately $105,000 and $2,000 for the nine-month periods ended September 30, 2023 and
2022, respectively. Estimated annual amortization expense is as follows: 2023--$151,000; 2024--
$249,000; 2025--$127,000; 2026--$96,000; 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 and nine-
month periods ended September 30, 2023 and 2022.



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

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 1SOs 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 September 30, 2023 and 2022, the Project Companies have refundable deposits
totaling $5,862,709 and $1,631,422, 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.

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 September
30, 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
and nine-month periods ended September 30, 2023 and 2022:

Three-month Nine-month Three-month Nine-month

period ended period ended period ended period ended

September 30, September 30, September 30, September 30,
2023 2023 2022 2022

Balance at beginning of period $ 198,000 $ 288,000 $ 363,732 $ 453,732
Payments (54,000) (144,000) (54,000) (144,000)

$ 144,000 $ 144,000 $ 309,732 $ 309,732

Fair Value Measurements

FASB issued guidance that defines fair value, provides guidance for measuring fair value and
requires certain disclosures. This guidance does not require any new fair value measurements, but
rather applies to all other accounting pronouncements that require or permit fair value
measurements.

A fair value hierarchy was established that prioritizes the inputs to valuation technigues used to
measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (level 1 measurements) and the lowest priority to
unobservable inputs (level 3 measurements).
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Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

The three levels of the fair value hierarchy are described below:

e Level 1: Observable inputs such as quoted prices (unadjusted) in active markets for identical
assets or liabilities.

e Level 2: Inputs other than quoted prices that are observable for the asset or liability, either
directly or indirectly. These include quoted prices for similar assets or liabilities in
active markets and quoted prices for identical or similar assets or liabilities in
markets that are not active.

e Level 3: Unobservable inputs that reflect the reporting entity’s own assumptions.

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement. At September 31, 2023 and 2022, the Company
did not have any assets or liabilities remeasured at fair value on a recurring basis.

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 and nine-month periods ended September 30, 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 and nine-month periods ended September 30, 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.

Reclassifications

Certain balances in the prior period have been reclassified to conform to the current period
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 September 30, 2023
and October 30, 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.



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

3.

Acquisitions

On September 13, 2023, the Company entered into an asset purchase agreement (“APA”) with a
third party to purchase certain assets associated with a potential energy storage project located in
Victoria, Texas for a base purchase price of $295,000 plus additional consideration up to a
maximum of $1,000,000 payable in two installments when the energy storage project reaches notice
to proceed and commercial operations, as outlined in the APA. The energy storage project
achieving notice to proceed and commercial operations is uncertain at September 30, 2023.

The acquisition was accounted for as an asset acquisition in accordance with the provisions of FASB
Topic 805, Business Combinations. The consideration paid, including transaction costs totaling
$72,564, was allocated to the assets acquired based on their relative fair value using level 3 inputs
(Note 2). The allocation of the purchase consideration to the acquired assets was as follows:

Intangible assets $ 367,564

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 and nine-month periods
ended September 30, 2023 and 2022, there have been no distributions to the members.

SG Energy contributed $2,000,000 and $-0- to the Company for the three-month periods ended
September 30, 2023 and 2022, respectively. SG Energy contributed $17,983,000 and $8,100,000 to
the Company for the nine-month periods ended September 30, 2023 and 2022, respectively. The
cumulative preferred return in arrears due to SG Energy is approximately $3,346,000 at September
30, 2023.

5. 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
$36,000 and $27,000 for the three-month periods ended September 30, 2023 and 2022,
respectively. The Company made contributions to the plan of approximately $101,000 and $76,000
for the nine-month periods ended September 30, 2023 and 2022, respectively.

Operating Leases

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 $43,000 and $82,000 for the three-month and nine-month periods
ended September 30, 2023, respectively. No lease costs were capitalized for the three-month and
nine-month periods ended September 30, 2022.

Lease costs of approximately $70,000 and $25,000 for the three-month periods ended September
30, 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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Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

Lease costs of approximately $137,000 and $44,000 for the nine-month periods ended September
30, 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. Future minimum lease payments as of September 30, 2023 are as follows:

2023 $ 36,574
2024 353,182
2025 422,729
2026 455,524
2027 432,238
Thereafter 348,495
Total operating lease payments 2,048,742
Less: present value discount 333,599
Total operating lease obligations $ 1,715,143

The weighted average discount rate is 7% and the weighted-average remaining lease term is 4.11
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 September 30, 2023 and 2022.
7. 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 September 30,
2023, $18,606,447 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. Total minimum option payment commitments under the
Option Agreements are as follows:

2023 $ 221,311
2024 1,623,602
2025 1,657,517
2026 991,544
2027 543,028

Total $ 5,037,002
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Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

Option payments made by the Company during the three-month and nine-month periods ended
September 30, 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).

Real Estate Purchase Agreement

On July 3, 2023, the Company entered into a Purchase and Sale Agreement for Real Estate (“PSA”)
with a third party to purchase fifteen acres of land located in Galveston County, Texas for an
aggregate purchase price of $275,000 per acre. Pursuant to the PSA, the Company has made an
escrow deposit totaling $231,250 which is included in prepaid expenses and other current assets on
the consolidated balance sheet as of September 30, 2023. The remaining purchase price of
$3,893,750 is due at closing which is expected to occur in January 2024 upon satisfaction of
conditions precedent.

Transformer Purchase Agreements

The Company entered into Physical Work Agreements with a third party for the purchase of
transformers for ten Project Companies for a fixed price totaling $50,060,899. Pursuant to the
agreements, the Company was required to make initial down payments totaling $3,660,563, which is
included in equipment deposits on the accompanying consolidated balance sheet as of September
30, 2023. The installation of the transformers is not to commence until notice to proceed is issued
for the twelve 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 September 30, 2023, the Company has issued three Purchase Orders for two
Project Companies for a total fixed price of $42,560,400.

12



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

8.

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.

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

Other assets

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

Operating lease obligations,
net of current portion
Due to member
Total liabilities

Members’ equity (deficit)

Total liabilities and
members' equity

September 30,

September 30, IFRS 2023
Notes 2023 Adjustments under IFRS
$ 12,398,864 $ 12,398,864
5,862,709 5,862,709
593,526 593,526
18,855,099 18,855,099
(i) 7,214,488 $ 375,635 7,590,123
225,087 225,087
755,784 755,784
(ii) 1,710,392 (25,970) 1,684,422
3,660,563 3,660,563
75,863 75,863
$ 32,497,276 $ 349,665 $ 32,846,941
$ 1,101,630 $ 1,101,630
210,626 210,626
144,000 144,000
1,456,256 1,456,256
1,504,517 1,504,517
(i) - $ 44,673,294 44,673,294
2,960,773 44,673,294 47,634,067
29,536,503 (44,323,629) (14,787,126)
$ 32,497,276 $ 349,665 $ 32,846,941

13



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

Three-month
period ended
September 30,

Three-month
period ended

IFRS September 30,

Notes 2023 Adjustments 2023 under IFRS

Revenues $ - $ -

Operating expenses
Project related expenses 1,654,014 1,654,014
General and administrative (i) 1,417,752 $ (62,791) 1,354,961
Depreciation and amortization (i) 44,515 51,536 96,051
Total operating expenses 3,116,281 (11,255) 3,105,026
Operating loss (3,116,281) 11,255 (3,105,026)
Interest expense 0] - 680,690 680,690
Net loss $ (3,116,281) $ (669,435) $ (3,785,716)
Nine-month Nine-month

period ended period ended

September 30, IFRS September 30,
Notes 2023 Adjustments 2023 under IFRS

Revenues $ - $ -

Operating expenses

Project related expenses 5,814,085 5,814,085
General and administrative (i) 4,376,598 $ (109,158) 4,267,440
Depreciation and amortization (i) 130,581 89,883 220,464
Total operating expenses 10,321,264 (19,275) 10,301,989
Operating loss (10,321,264) 19,275 (10,301,989)
Interest expense @) - 1,697,931 1,697,931
Net loss $ (10,321,264) $ (1,678,656) $ (11,999,920)

(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 $3,346,359 has been included in Due to member at September
30, 2023. Of the accrued interest, $366,100 has been capitalized to Project development costs at
September 30, 2023 as it was directly attributable to the development of a qualifying asset.
$662,327 and $1,667,904 of the accrued interest has been expensed for the three-month and nine-
month periods ended September 30, 2023, respectively. Interest accrues quarterly using the
preferred return rate of 7%.

14



Balanced Rock Power, LLC and Subsidiaries
Notes to Consolidated Financial Statements
September 30, 2023 and 2022 (Unaudited)

(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 and nine-month periods ended September 30, 2023, $18,363 and $30,027 in interest relating
to the operating lease obligations has been expensed, respectively. For the three-month and nine-
month periods ended September 30, 2023, $11,758 and $26,446 in interest relating to the operating
lease obligations has been capitalized, respectively. For the three-month and nine-month periods
ended September 30, 2023, $51,536 and $89,883 in depreciation on the right-of-use asset has been
expensed, respectively. For the three-month and nine-month periods ended September 30, 2023,
$41,415 and $49,415 in depreciation on the right-of-use asset has been capitalized, respectively.
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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

November 27, 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 October 30, 2023, on the consolidated financial statements of
Balanced Rock Power, LLC and subsidiaries, as of September 30, 2023 and 2022, and for the
three-month and nine-month periods then ended, and the related notes to the consolidated

financial statements.
Xm?,) Wetran, Suasr) é:gm// CPA Fe.

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.



1 P/m

n"nJan Ngan NM'vpPIx 1212 NiT

€ ZL=CTRA POWZ=R



€ =L=C7RRA n"va (2019) mxa NP

(n"v2a "IN TAN9ID NAVYY)

99 990910 NN DY N300 NIPAN NPIYVPAN 9372 2023 MY TV YTV )Iya9 N
£1970-579NN (0979919 DINIIPHN MNKT) T9¥ /2% NNIPNY (X)A38 NIPN 29Y NN

NNYIAPS THIRINK L (TINNN — PND) 17y (2019) MN NIVPOR DV YPNOPPTN MPI92 ,NOMNN
STIRNA NN DY) 29D NI DY NMINI D99 NP DY NMNMPNM

: ON NDMINN AN, N PNYD

;9790 , 79919 1N 1
;D10)NY MWN ,0ININY NONY 2
.VNN YR OVIVN NI D7IND PNTN DN 3

91301 YT 1NN TYN TIRN DXDPN DX9NN MIPA NYDID MO DY) Y9051 MMTN DY N199 NP
NN 5192 Y8IANY ON TP IR ONIPYD NNN INX DD DINNL TNV 02N NIVNN XY HHHON
NHYINND DNMNNL 2D PNV PADY YTV TWURY TIRND YPINOVPPT MPr92 03 NNRND DI PPIND
MNTA MZHD YITI THIRNNY YN D NPVINDY ,PTH MIRNND DOXNNA MNTN NMIDNDY 29030 MMTN

T2 OWAPN NNONNY TYIND NNTHII DNON , TN ,JONI PTN MXIIN Y DY DDIM NINY

S NNND IMDID WATY PIARNNY YT YD NOVIND MDNY DI MIPA,INYD P2, NYD10 199N NIPIAN
Y IN DYADON DINNA INN2 722N NIWNN RYNDY 9591 HMnd NI12T0 ,THIRNN NOMND 92N 12X
DNYNNA ,DORNND TN MOINN NDIAP IWIRD YTD NN ,DNNINN D PPONN NN Y9 YNINY

2N MW

VYN PNV PADY NTYPH NPN NN HY) Y90 MPTN DY TP NP ,NOW NPIARN MY Hva
N9INN IN VIR MNITA YN NORYN IN TPYOLID MINNY

MYIIN MTY 4NN TUR NN DY) 29050 MIPTN DY 132970 NIPAN NPDVPIN 1272 MIYAIN MTI
NN L (PNINKD 199N NIPAN 2T MWD MTN — PND) 2023 7N 30 DY NNMNDIV NNPNY
VPN NN NIPIAN

NN DX NNWD YT ONA YOIV PAIY IR VPN DI NONINM )PNVPITN NYTY RN KD, NYTH TN TY
DINKD 397 NIPAN 2T INYIN NITA IRKNIY Y95 1IN NIPAN HY NPDVPIND

NDNY YT DY DOINNAY,NINKD DD NIP2N I2T 32N NITI NNINRN DY DOINNA,MTH TINND
JPDOPIN RO NPNDNAN NIPAN , Y0 MNRD YWNOPPT NOMINN DY

86 NMI9N NMIPIAN NI'VPAR AT NIT- 2 PN



€ =L=C7RRA n"va (2019) mxa NP

(n"v2a "IN TAN9ID NAVYY)

05NN NINYN
*553 Hnan NN

£1970-57901 (079912 DINIPH MNYT) TI¥ M) MIPNY (1)(1)238 NIpn 295

23D PIND 19N N OIN

MY S OOV YA (TIRNN — 1PND) N7y (2019) MIND NIVPON DY MY NITN DX SMINA
; (MMTN —1oND) 2023

D721V DY XN DN 90N NOY PMNN DTV DY 11D XD K80 DD OO0 OPN MINYTH INWT 295
DOYLN PP NY ,DNNN ODNMIN IPHI) JNAY NMX0IN NND ,0NA VI DNNNNY YT NINN PN
; MINYTN NPNY ONMNNA

MMNIAN DN ,MNX) JDINI DPWYWH MNTI D951 INN 29D YN 019D MNTH PN 29D
MANPNDY OINIRND THINNN DY DNIMIVNIN MIITN MY NINKIN 9DIN AN¥NN NN, NN
s MHNYTN DYONMNN DIPONRY

S 09051 MNYTM NNPXAN MTYND YPNOVPITY S TIRNND DY IP0N PNAYNN DINIID 1)
0920 DY 29051 NNTN DY NN NIPAN 22D 1N NMIDTYN dNIIYN DY DOIANNI , TINNN

NIPAN DY NNOYONI N NNYIAPI NPMNND MUDHIND OOMYNYNN OMPON DD NN
TAINNN OW INIID HY NYID YAYND A0 19IND DIDDYN MDD DY Y901 MIPTN DY NN
YD NTN MIDINNA PID H>0NY 12 YWY I9IND YD Y10 DY NNTY IN DD, TayD ,)IOND

—39); PN MNRNND DXNNA DMIDIT MNYTH NIDM

PN GO D IN OHDIN DNINM ANYN NAY ,THPIINND NPRY P2 HPMNN P, NNIN YD

SV1 29057 MMTN DY THHNON NIPA dNIYAYN PN DN YWY DMINK DYT2IY DX2NWN N
;9NN
’

N

S TONN DINK DY TN IN T2 IN

DXTYPNN , 09NN MIPA DY MP NNN DNRPPI DNYIAP SNIRT N, MIPA SNYap
MM NNPNL INITHINI VY MTNIND MIAN MY, TINND ONMNND SMINND YTHRY NOPVINY
MH2N) THINRND OINK YT DY SIYY NI ,2010-y7YNN (DMWY DMIDD MINYT) T

=19 ; MINYTN DY NIDNN NOPN THNNA VIS, M TNINDD

DXTYPNN 00N MIPA DY IMPPS NNN DNPPI DNYIP SNNT IN DI MIPA dNYIAP
MXNNY OXNNA OMADIN MNYTN NIDNY Y9DIN NNTN NN NN D JPINA NOPVIND
.DDIPN MNNIYN YHD35 ORNNA MY )TN

NYTN) PINKD NYTN TN PAY NOPNN TONN DNY 1Y IN WP DI DY NN N
MNVPPTN MPON NN NNWD YT 12 W IUR DT MT TV P (2023 3312 30 DYDY YN
STOINRNN DY D20 DY) Y9057 MPTN DY NHNON NIPAN NPDVPIND YINA NOMINM

N

1

.5

T 99295y 9NN DTN DO NPINND IN INPINNND YD T DOYD NNNI PR

2023930213 27

579 19291 10

87 NMI9N NMIPIAN NI'VPAR AT NIT- 2 PN



€ =L=C7RRA n"va (2019) mxa NP

(n"v2a "IN TAN9ID NAVYY)

0913 NINNN
1959050 0NN 9N 97920 NIYNN XY NINNN

:1970-57901 (07991 DNIPH MNYT) TI¥ M) MIPNY (2)(1)238 NIpn *9Y

0 PNNN PINIYY ONYAN IN

DV D3N NMPNY MMTL 2V5N INKRD 290N YHN NN DMPA DMADIN MMTN NX MN2 .1
N PMMTNY — 19ND) 2023 MY DY OWOHUN NYIAID (THIRNN — 1oND) N7¥a (2019) INND NIVPON
; (702N NAMPNY MMTN

DN DMNIAN NAPNY MMTL 51YON INNN Y9050 YPHRN D12 DMODOIN MNYTN PN 290 .2
DNNNNY T NININ TPNINND NTAIW DY AN DN 0N XD, NONMINN NTIIY DY )N KD I8N YD DD
; TINYT NYIPNY ONMNNA DIXYON PP KD ,DNNN OMN VYD) NAY MDDIN NIND ,01N2 1YY

DXAPWYN DN NMPNY MNITA DIYDN INNN 29097 YHM DM DMIDIN MNYTN PN 290 .3
DY DMINITHN MM MW NMINIIN 90O ANND NN ,NPMNNN MPNIN DN ,NMINI 19N
; MINYTN DYON»NN DIPORY MNPNDI DIINND TINND

oY D»ADIN MNYTN NNPXAN NITYND) YPNVPPTY ,TINNN DY 1PN PIAVND DX OO 4
29297 DY) 290N NMIPTN DY N30 NIPAN Y20 INPA NIDTYN SNIIYN YY DOINN , TIRNN

NIPAN DY NNOYONI N NNYIAPI NPMNND MYOIND DPMYNYNN OMPYON Y5 NN N
YN DA DMIDIN MNITY NONMNND NONY DI D010 DY 290D MPTN DY 1IN
INDID LY NYID WAVUND PIAD 1PN DXOYN , 012N NMPNY MINITA 219N INKRN 290N
NN PAD DP0NY 12 YWV J9IND YD YN DY NNTY IN DIDY ,TIYD , NOND TIRNN DY
—19); PTN MXINND DRNNA DMODIN MNITN NIDNI 290N MPTN

PIYINIY POV N IN ODDIN HTNNM 2YN NAY ,OMNN NPRY P FHIMNN P2,7ONINDd A
DY) Y9051 MYTN DY 19N NP2 XMYNYN PPN DNY WY DMNX DXT21Y DXANYN IN
RAPIITY

— THINNA OINN OY TN INX 720 N .5

DXTYPNN ,DO9NN MIPA DY NMPID NNN DNPPI DNYIAP SNIRT IN ,DONN MIPAONYIp  .N

MM NNPNL INITHIND VY MTNIND MIAN MY, TINND ONMNND IMINND YTHRY NOPVINY

MH2N) THINRND OINK YT DY SIYY NI ,2010-y7YNN (DM DMIDD MNYT) TV
=19 ; MINYTN DY NIDNN NOPN THNNA VIS, M TNINDN

DXTYPNN , 09NN MIPA DY X MPD NNN DNYPI DNYIAP SNIRT N, DN MIPANYIp .a
MNXNNY OXNN2 OMADIN MNYTN NIDNY Y9DIN NI NN NN A0 JPINA NOPVINY
; DYYAIPN MINNAVYN D50 OXNNA MDY, P TH

NYTN) PINKD MTN TYII PAY NNPNN ToNN DNY PNIY IX PR DI ONWPY NDIN XD L)

YN Y5 0P OMADIN MNYTD ONMNNN ,NT MT T P (2023 212 30 OPY MY

MPON NN ONIIWNY ,MIYD 1D 12 ¥ WX 011N NMPNY MIMTA D151 INX 290D

oW NN Y 29DIN MPTN DY MINNON NIPAN NPDVPONY YN NONINM WP NOVPITN
SPINRDN

T 9595y NN DTN DI NPINNRD IN ONPINKRND Y1 2T D90 1NN PR

2023 920201 27

SYNIYS DNYAN
19 HY 7R0INY NOPT
PNVPTN

A% NN DY DINND 192NN YWNVPIT IT-DY THDIN ORIV 0NN N 1
88 NMnNan NMpPaAN NINWPAN 1T NIT-2p’n



Page 1 of 27

BETA
~INANCE

n"ya (2019) auxo nop'Ix

NI7'Yo ATaN2a 'VIN Y DT NN
n"oan

2023 Nanvoo02 30 ni'y
2023 "anan

€ =ZL=CTRA

2023 ,nanvo02 30 ni*7 ,n"9an 1Tana ['uam Y DT N | n"ya (2019) Ao nojpx | 2023 Wanan
Beta Finance T: +972-3-6767006 1 W: www.betafinance.co.il 1 A: 19'-2'1ax 7n ,58 na>1n 'n ,'0r0 noE'7x 7Tan




Page 2 of 27

NIX DXNNAI TIO'N NININY 0'02N NX NNWY DUIWY ,yTNa IX/I D'Mj'vn DINWN
nn'nn n1xil (Due-Diligence) nimixa Np'T2 NN NI IT YT DN .NIRZonn
N7 ,NININI NIZTAA 071790 DK YT 7D IK DN NI TAN VTN DX 21707

.0"Y7Y DITTY DY NN 7W DITNYRNNEDTIN D' T

DNAY DIV 0'DNON W'D .N'U9WNA NYT NN IX IV DIYA NYTA NN 'R D WaTe
TNIYXARA NWUYI IT NTIAYA DIYNN YIXA LT DYT DN DT 271 IR nwyl vy
L7221 'wN9N 1DN 12197 ,IN0RIN 17 win'y

7702 IX/1 NTIAYN NI'TRA ,NYPYUNN DIYVINT IR ,NYZYN NX7MN DIYN IT N TV 'R
NIWPYN NI'RT NN OW? NISPN IYN NN NIY'SImMN NITANN 'R .NnMn
nram™m TV 0CTYUX 17K 'R N7 DXIRN DN [ P'RE DNINRIE 19RO D'OR'N9a
YII9' ,N'MI72201 N'019 NdNI ARMPA NINM T NYT NN WIn'y 75 .nTIavn

ST 0'Ran '2va nndond

,N2 DYI7N 'M72 110 ,NN2N IX DTN NIMNTAY 'WR MY 117 'R D "7 D10
[I2WUN 'R PIN2 DT NN 7Y MIYRYND NXPN NNANN NNXA IX NTIAYN N1'rna
NNI0N DY N72R7 NINN 1WA K7 ¥ TIY .1'0 7y npninw ninpgnal 1955 ("vwn

AT T NIIN NIRYIN DY W7

7'7¥2 NN>0ND WIS ,N'MI7AANIE N'0IS NNDNTNRMPZA NINM ITNYT NN WIN'Y 7D
LwhT onNany

DXNNA D'NIN'YN INA NT20N2 01179 XV 7Y NNIMNK N2 MINKRN N VN7 an
0w NN nivan 7w 105-30 n'uown 720 nTRy?

L011'9N YYI' NIYATIN NIYIXZAN NIYNT? OXNN2 701 012'9 XL 7Y ANTIAY
DININY DN' DIY NI'NY DMWY NTIAY? 007N 0'aNI 0701 ,0NNR D'INNA
WINPNA qIa X 7Y DNl 0'70] DY DI )Y K7 JRoNn 27 .NJIY DX X
QIYNN INK JN0N 721 ,1mn 0'P7N IN INIX VX7 ,JNOoNN 7X NIONY 'K .ANK DINNN

STy

D'XINYT 7'7¥2 NNO0ND WAID'LI'MI2ANI 1'09 NNDNENRNPA NINIM JNoONA WIN'Y ‘7D
e

IT'R D ,X'NY7D NND0IN NIYA IR N'UOYN ANdIY V7NN ,X'NY D20 7511 NT'Na
M LN'RINN 'RIN NI I7'R D00 AN R ,NNR0 M7 N1 nonn NIRYINN
qNnonN 7Y 1DPINY D ,N7'NNDM 12 1FN 17'KD JNon7 oNf 0RAMNN I'N' NYR DY I'YY

Anwr T

BETA
FINANCE

n"ya (2019) ax® nvFIX NaN TIAY
,A1 DIy

n1an 27 ("o VA" (7n7) N"ya W.LX 011'D XUV "2 NNWPNNN DD0N7 DXNNA
L("nmana" Ix/1 "anip'a" 181 "nTIayn mmm" ;7n'7) n"va (2019) Wk nopR
:[70'%7) n"9an AMan% onrmn 'UIAN DY YR W DT NN yea? nypam

.nann Y ("n"oan atan”

nxt L (Marnan Tvm” :7n'%7) 2023 ,Hanvvoa 30 oif? nyxia wn DT NN
:I7n%7) 0'0d1 1w N1 TN ,36 190N MINTI NIKAIAYN 7D NIRIINY DXNNA
("IAS36"

a7 V9N ,0'>N0NI DM 7Y 11002NN NTIAY YIXA XY

;NNANN T 7V NNoNaw '93 H2/2023-2027 0w n"9an 1Tan 7w n'on1's n'tnn. =
;2019-Q3/2023 nw? nNann 7w 090> DM

;30/09/2023 ni'? n"oan Wman 7w D02 W T

;N7W 2NN NNAXK NITIRE,NNANN Q701 NIRNZA DITIR YT =

;30/09/2023 ni'7 nhann v nava? DTO9N NITIR VTN =

NTAYN MMmm Ty n? onmw ytn .

72amaxyTn .

lAWNN 'R L,NN7NIN1 NTIAVA N1'AT 7w TVhaN DWIN'YY TV Qlixnn nuonn
INI702 1010} 771D ,NT 1NON2 INKR YIN'Y NIYYYT |'N .07W D"0UODWNN D'XYINIL N7
X797 ,7'V7 INaIn QWX DNonn yn% oyn? ,0NNR DDNOoNY 19N IN AN 770 IR

.AND2 WAIDNN MIY'X

IN/I 09020 NNINITA MITINN IN/I QXN 1T INYT NN D 0'ADOoN X ,NNT DY
NN™M 2T 97 'Y NIPNN 17N NN 'S Y, NTIAYN N1t Y 0r TN 2N
U107 nnann MYATNY [7Imn N"IT 752 N7 AN 217'n0'7D I

72pnnY yTRn NITVE DM T 7Y 10nNoN1 1NN ATIAYA VI NINY
DMYY ,0'7' 1T DI'X 1002NN D7V DIININY N1INY7 N0 N7 'K .NTIAYN NIMTAN
IN NIN'K DINNA NYI'X 1'7V DIDNNONN .NT VTN 7w N'RNYY N1'NA 1101V X71,01210 IX

NP7 MU

VNN NXR 71707 nntnn X0 'RIENWD NINIRKD NIRYTA DYTN NN NN20N1A WX X7
JUNIND NPT 071700 INXR YT 7 I DRNANRNT NIRTAN

121 2XN NIAINIE NN'2A0 NIXa f]f)'é)'? MIMK XL YT DR N7 Ny T Nin
DUV ITMIXIY NI'TANI IV3)2Y TIO' NINIA ,D'VIT 0D'IN) 0'0a v ,0'on |nTa

2023 ,nanvo02 30 ni*7 ,n"9an 1Tana ' WY DT N | n"ya (2019) Ao nojpx | 2023 hanan
Beta Finance T: +972-3-6767006 1 W: www.betafinance.co.il 1 A: 19'-2'1ax 7n ,58 na>1n 'n ,'0r0 noE'7x 7Tan




Page 3 of 27 BETA
FINANCE
- WX 11'0"11 'IYAN 'Y

nnNnmi 011" X1 NN2N 70N qNIY N"N L, TAN 27 N T 7Y DX TN DDWN ,(D"'I'"YJI N9l nln“l'l') T RRM Ak S W 0!I 0901 DM Il,nl,

11970 7"wnn
NN"VXNA D771 NINIIAYNA [IYXRY IXIN 702 11'D "TAX N Y DDWNL [Nl
Y' 11'7 .N1N"0U¥NA NINJAYAI [N NINANNA D'70Y 701N 1 ARINE NN ,Nne (2019) "X MLPR N1'D W DT NN NTIAY NI'AT D NNYPRND NN
NINIAYNN DINNY) DUATPR NITOINA AXRIINE 7101y jiron ninw 15-% un n"va

X027 INIDIVYN DIV 727D YIV"Al NAVIVORNR ,D'70Y] AN [I'011 NI (Il
Y NIDIYNA |I'0 21'7 .NMINI NIRTAR NNAN 7w 'R [70'7D0 wn'w 111 0119
,(409A) n';m "W NIdAYN ,NPOY NIAINYT NYT NN, TARD NI'0ISINIMIA'Y NNAN 7
NP1 ,0'207m 0'011's nrwoni ESOP v nidavn (PPA) nwd1 Ny nkyen

TIVIE D'OR'N97 INAN AT7IRE D075 Nidna

1'N W.LX 011'D KL |27 NTIAYN NI'ATA 2 NNYPNAN TVIN DNNYPNan Tvin
.2023 "o

,MNAN IR/ NIRY 792 DONIWAYT? Tiny? nnwa

n"ya w.r.x 011"'9 X02

2023 ,nanvo02 30 ni*7 ,n"9an 1Tana ' WY DT N | n"ya (2019) Ao nojpx | 2023 hanan
Beta Finance T: +972-3-6767006 1 W: www.betafinance.co.il 1 A: 19'-2'1ax 7n ,58 na>1n 'n ,'0r0 noE'7x 7Tan




Page 4 of 27 'ﬂ BETA
FINANCE

D'RXNN N'XnNn

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 5 of 27

D12 17W [AINN HYN 12N NIAAD ' DINITA-NAIN AT IR 001 7Y NAwn-11 DIDO
D'ITNN , 0" TNYN DNITAN 'ATN 7W 'NDIN WD) 12 WIn'wn 1Y 1% nnon Dty
AWKRD NYYN DINITAN NN DTN W DT .(D1NIT N2 TN IR 0011 vinaY
¥ NAwNN 12 DIDO D K¥N' DX 71,170 .NAWNN 12 DIDO 7V n71Y DM1901 Wi

.0NITN N2IA AT'NY Y DT Y27 WAT N TR ,0M19021 1D1yN 1N 0010

Y DavN; I X TAX W DT NNtp DORD VIR v, XNi

7Y DAwNn 12 DO DX TR ;)W DT Nt DR YIAE7 Nin 7y ,)d% DRNna

n'm nTn'N v win'wn 1w noin 9% 2023 1anvsoa 30 o7 n"9an 1man
.(DCF) nmn n"ITnn DInItn Mt 1IN NIYXAN] 001N

NN 2'9%1 ,TA%2 NY9aN NIT'YD ITAN MY DX [12AYNL DXRMAN IT 2TIAY LD |'X)
.1N2NA NIYIA D' NI7'YON 'Tan / 0'0d1a IN' 7W DDV NN [12WN] AXRAN

M901 NAXINY 9D DINITAA NAn AT'A'™? nonimn ,10) D'odla NNt |70
19782 ,nTIAYN Mamn 17apnav '93) 2023 1anvooa 30-n nI'? (121 NNann

H(
30/09/2023  '9'78
135,454 niniz?
14,435 NN NNN'YE DTN
39,763 N7
6,528 KX AT7 NaIn NNt DAt
250,716 yiap widn
17,885 Yin'y NIdT ‘02
564,957 D"'YNin 'N71 0'oM
(5,914) N1DN 22 NRYNNN - NIDVIY NIMYN
(15,997) D'790
(67,978) NIDT NNN' 0'RIT
(98,009) NN NIITRS
(41,301) D0'NT 0'0'N
(12,154) NN 22 DarNnn
(10,150) JNXR.T NNANNN 'MT- UXIN NI01dN
778,234 n"92an 1Tan -10;719 1w d"no

BETA
FINANCE

D'RXNN N'XnNn

"'

n1an 27 ("o VA" (7n7) Nn"ya W.LX 011'D XUV |'2 NNWPNNN DD0N7 DXNNA
yx¥a?7 nwjpan ,("nnana” I8/ "nTiavn namm"” 7n7) n"ya (2019) 2ixo nopi
12nvo0a 30-n 0i1*?7 ,n"9an ITan7 onImn 'VYINN DY WWPEA Y D77 Nna

.2023

NIY¥NXA n"va Niprnn 178 nwd ("nwnan Tvm” :7n7) 2019 ,Hanana 5 nim
DTIiEN Nnwl) ("aTiavn mmm" I8/ "nrana” :70'7) n"va (2019) 2ixo nopir
27U N'MINN RI7A2 NPTNN YR NV NIYPYN 707100 1A N (n"'ya nfanaR 101910
MImMn2 (n"ya 12 N¥9n7 N'78IW NNAN TA1910 12YWY7) n"ya TA1910 MMIXD NVFPIR
200-> 7w 102 KD NMVPIX 7w 101 '011'9N AINA 1D, e 1,017-3 7w 0%

.("nwmIn numn” 70%) NN YN 121 @ ar'n

AN N1 N9 TN INI'T "2 NIP'YWO MTan Y D' NNaNY ,N1'nan TvinY 10
[I'R UK NIMT7'YOI NFOIY NNANN L,7'W7 NITWON MTan? qona .n'xapnl 'waon
DIT" NI7'WD ,0"IN0NI DV NINIFY7 7AWN NE90N NIY7IdN ,NIFT 12 TN NINN
[21,0I1T"N 2A7W NN7WUN INKT7 DNIDNAE QNN NNAR PN DIR7I0 DIPNN Y
D'INONN NIAAN PIYA NITPANN IN) 7KW 0IR71I0 DIPNN %W ARITNNIE nnEn

.(omon9nI

PI'Y L[IONK ,XIQ' ,NMIPN NYDIL XN Nzoly ,n"oan Iman Ni7'wo nnaona
NNPN2 NPOoIVI N9 DAY DM'WON N'MINIRY?Y AXApn DHwn 1 ,n"91 7w nxonl
.n"91 NN

7Y N7 A'na

DIN'0 D'A"? DRN [TRN JIRN 702 [1IN27 niwn 2y LIAS 36 |[Pn NN oxNna
DID0 NX TINKY? NIYN 2y ,InW7D NNno n''pnnl 733 .001 7w 1y N1 7Y 0y'avnn
NINo9N 237 ['0mM 22 W DT PITAY7 YA NIY' 1D 1D 001N YW navnn 1

.NY21 nyo

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 6 of 27

Y'Y 7Y QY19 DANTIN NN QTR 7Y Win'wn 1Y W nivia N |7a%
(WACC) piran iy'w w1 (g) nnmxn

WACC piira wy'w

8.91% 8.41% 7.91% 7.41% 6.91%

702,850 745,668 794,013 849,029 912,193 | 0.14% | ~wyw
725,178 770,820 822,553 881,679 949,901 0.39% | nnmx
748,865 797,600 853,065 916,752 990,629 0.64% (9)

774,037 826,171 885,762 954,526 1,034,753 ( 0.89%
800,838 856,717 920,884 995,326 1,082,715 1.14%

NYITn 7¥ 11INVAN 2A¥N] N'NIYAYN 19NN a7n ,2023 Nalopiva 7-n o' 7nn
INOIT DYT NN 7Y an'mna "2 nnan" nan'm e an'r'nn axy? e
2w NN A NRYWAN DRNNAL DMNIYAYN NIT73'720 [NRE NIMIIN0IRAA NPIRTIN
2V nMiynun ayowa afan 1'R2¢ PN LT 2Tiayva 1791 X7 'y nvinern

.NTIYN

'ﬂ BETA
FINANCE

1anvsoa 30 ni'? 1'T' 7Y TAXIY D'INITN NN AT'ND YW WInYa v 7Y%
((w '9'x) 2023

nmy  '97N
232,283 N'TNN NNY
620,783 n'721'"0 Y
853,065 n"9an 1TAn wIn'Y "iv >"no

n"oan NI7'wo? My NdIwn 1Yy ,n"9n 11N 7Y Nawnn 11 Do NTNIR IXY?
12'N DINITAN MTN [N NAVT NNIR W'Y YR (1IN Y'Y IURD L(Uin'y 1)
NT'N 7Y DAWNN 12 D0 D A7 XN .7.9%-> ,n"9an tan W WACC-n 11v'w

. 11y 853-> 11'n ,2023 Nanvooa 30 ni'? ,nnnita Nan

,2JAanvooa 30 ni'7 nanITAA NAN AT'A™? NONIMA WA DT NIrm 7Y
((w 'o'7xa) 2023

m '97X 30/09/2023
853,065 (ym'w ') Nawn 11 npo
778,234 (10{19) 01902 'Y

- 1Y T d"ho

NI NIAvN 2107 NIPYWON TN 7w IN71012 D NIRYY N1 L7279 AIRINN? okNNa
DINITAN NN TN 7Y (W'Y 1Y) NAWNn 12 DIDO 1AW [DIXA ,T'NYA Niarn
n12n ATNY? NoNI'mn NNaNN M1%01 101 D'0dIN NNN'A NI L,NY'NAN TVINY
nn"'j X%7,IAS 36 |pn nixa%? oxnna LpY (30.09.2023) Tvm Inix? onanimn
NI7'YS 1TaN ['A2 1Y DT Y¥A7 NWIT QXN IS AN0VP'7X ORNNAL Y DT

.n"9an

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 7 of 27 'ﬂ BETA
FINANCE

NN NT'N' 2NAAND NI7'YO NIN
n"oan 1TAn — 0'ITNN

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 8 of 27

YXINNnN NidIN NNIVISNLA DA'OINNAN O'91INA 17'KI W'7N1 n"9an0 XN wipan
.71y n"927 wipan

:NN2aNn v 0rE'Ya NIT'YOR MITan NITIR YT |70

PI'Y L [IONK R NMIPNA DYDY NXIAZN NZOIW NT TN —n"oa ni?'ys 1Tan =
npowi n"9a DII¥ DY'WOIN NTMINIRY? NxEn Dnwn Ppi,n"s 7w nxonl
.n"91 NIdWN NN

TNIX7 'Y wWnwnl 7RIW 0UTIINN NANIRD DNIEAN TR ' n"oan %
NITOIN DIN'N ,NITYONAI NI'OXN DN L,N"YYNI DFTITI Dyan NN
'7WUN2a Nzonl DIN'NL71Wt 211201 7D 217N 0 Dim'n L, NIR?ZNA 072171

) La

7V NIMNN DR 12 790 |I'UN N72p2 N2INA NU9aN DINNA NNANN NI7T'WD %
,NMN2NN NDWNY7,[2 11D .N'ANIRN TIWNIAY Tan1 7770 701'Nn1 122 NIN'uan
17900 |I'UM 1727 TUKX D'YAIN TA ‘90 NNWY D'7W19 n"9an NI7'Wo DiNNa

.

a2 nown (1) ;7T ,NE90n NNIX WI7W2 NNaNN NINIE77 puwn n'san <
7101 IX NIP'7N 1¥N2 DMPIMNN D70 7 2"'TIN IR TA N2 — NN
7¢ NNIMNRE N7V 1D DTN TAN NDIYNA NX¥NIN 'R0 TWRIE DY
;MNDIPN NN NRMIP 'O-7V N'WIRN MDY A2 24NN NIRYR 17'R1EL,NNaNN
1Y 2NN NI WRD "7 48 Ik 12 7pwna p'va — n'"oa "om (2)
,NIZ'70 A¥N2 DZINA WK TAN2aIX — 12721 (3) ;0"70'n NPdon Nya n"san
,[2-1n> .Tan "aX? n"san nposon nya n"9an 1Ay 2NN NIRn 17N
"mnnn [122) n"91 NIY¥NKA D*7U91INN D'WON AMNINR?7 NN2aNn Nrivn
.(Dm'n 71 npon NN ,N0Id 'warn ,0'n

BETA
FINANCE

n"ya (2019) Wxo noP'IN

"'
712nvVo0a 1-n DI 7w nTaRNN ("nann™ :'7n%7) n"ya (2019) WuxD NoF'IR
AxN291 18 nia ."n"ya .T.n.T npn nNIX" own NNn N22im n'o1s nnand 2019
ow miv 2022 nanxTa 27 niral "n"ya nanax 910" w7 nnann ow niw 2020
anon? 17nn nnann niran 2020 air wTinn 7N LD D L'Ndin nnw? nnann
N12N NN NNANA NVY7YUN NV LIT NTIAY TYINY (121 21X 772 )W NIN'M7 noNna

.1M2aNn 7w nirnn j1inn 61%->1 nz'Thnn ,NMI2Y NN2N N1 YR A" 1R

D"xINI (N2YN INNS 12) N9 7w NXONI MDA, FI'Y 1'D NN2ANN 7W NNI7'Yo 'y
N'MIN NAIREMWUN D1 'YA0 T2 %W nonl iy L("m"ean atan” 7n'7) n"oa iy
Qo .("yavn man man” :7n%7) 'wao maa niwomn A NINNA 0'PoImn
NI7700 ,N1ITT 12 ITAN DN 'R WK DIT'YO NjOIY Nann ,7'v7 Niz'yen NmanY
2NNl 0YIR7I0 DIPNN 72U DI NI7'Y9 ,0"IN0oNI 0'VYD NINIRY? 7nWN Npson
DIPNN 7Y DPITNNE NApD D1 ,DIT'D 27w NNwn INKY? 0NN A"NKa DA

.(0"v19NI DMINONN NIAAN PIYA NITZANN M) 78w 0mRTIo

Y20 72 ,1n"91 XINYT YIR'AN 7Y nyswn Nnvp 2RI 7wna 23750 avn D
,UNN 7 ARXINNT NYPWUAN NIY'Y D71V NNNA0N2 ,N'70'70 NNMYY [9IXA 'mwnl
DINA7 N717Y 17270 NORNL,7AWNI1 'YL T ,N"92 MIXINT D'WIR ] 71727 X' AN niwy
NN NIV 7Y 02 NYY7w nyown N0 NURNYT .N7R DNNINY D'YIRa nTY
T2 ,n"91 ,NNT DY .'KOIYUN 0"27 NNann N713' W1 NINIRY? 'RIWX 11D'07 no'wn 7v
.7lva DINX DNXIMY N'oN' N'YW? DNY WIR'ANY ,0'01 MIXINY DawNl mwni 'yao
N7y L ("nmnanaxn Twn” 707) NIMUNNE NR0IRN TIWN 'MI0TD '9-7Y NINT DY TN
12YN K7 N L, DM AT NNAN NIRYAD 2RYN Pwnad n''9an NdNX D
/ 'mwn 127 0"019 NINRY? 7Y 'MATH Y2yn D1 'YaL Ta 1'nY 0'zoy Ninige v

VXPITIN

n"9an NI7'WS ATaN2 DNXINYT YIpan ,7'w'7 NNKINNN NIYSWn'? 9011 D X1 ,|d 1nd
YXINNNN NINIA NNIVI9A0D D'IY9INA WK D'91INAY D ,1'IIRD ATA 'KINN YOWIN

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 9 of 27

NNYY 0N '¥IIZNIE'YALN AN NI7'WD NNA0N2 L[ D .'yav a1 NI7yoinn
NI'NYPENN [21,001Y D' TOIM NINIFZ7I 072 200 7D "X *7'Won ,N"Wyn Ninijp?
,'V20 12 7w NN NIT71D1 IR NN0Y ['D AT NIP'YD 1Tana AfINIR? oy nnann

NN NN men

'wXRIA YN 170anal 2022 mw 77002 212NN Ayxn WX DMy Do 'Y
12023 miwY

NI7'WON MINN |2 '0A11'0 Y NI'¥Y? NNANN 7Y NPOYN NFALIVOXRNN 7'7ND
MN'WY 910¥N7 D'Uann n"9an DINN2 0NN N'NINE77 ny'vn nann N
n" 920 N>MX¥A [N N'90D N2V N771DN NA7IYN WY XD L,N7Y Munn NRPOoN

Mnwnin n>nxa |l

N2RN N7W9NN 7T DX NNYWY nann nwo 2023 mwy luxrin |1'¥nn 17nna
NNDANE NN'WYA TR 7¢ TRIRA 7In1% 12yn Niv¥nxa n"9an ninna v
:[707) YIXN '2aN72 DI DNITON NN2ANN '910 NIT'YS NNA0 |IN T2 DIj'na
NMINIT NNANN NNWY 1IRD WA ARXIND LD (1D .("anaxa mwa”
2 N"w 7' 3.5 -3 7w 102 nnnk nik¥in 2023 v IwxrIN |1I'xn? 000N

.D'TAIY MIX'S1 NNANN 9110 NN'A07 NIXRXIN

BETA

FINANCE

NYDIN NNANN LPZIR'TN M 1Y R 7wna n"oa NUDYY? Apyn dmn <
QNN 'WTINQ N"9an ND>MI¥A 7ITan Ywa wNd X'l "M pITn han
NNaNN L NIYRZIANN NN KI7A DX 7907 71'Th 'M2 7w D710 Yoini
AWK (MMIN712 IN0 NN OY NNA0N DD0N7 DXNNA) "9 KA NXIN]
PIZ'TN M D LIYY) PIPTR 'MAN MWD NN N nna 990 nnn
D'7V19 DI'NIL,DNNINE?7 N"92 NP90N2 N™79XN YInY? |'T '9-7y DaNN
T2 N1DN) (NN 11E'™) N1TAN Pwna DToN NN Ni7aan? okNn
NIodNN [N NN 2 nvaipn , 2009 -y"wn (a0 o0l 1T ma -y
D1wa (210NN 'WTINA TAN ZI'Y NINANY PI'TN N2 'T'-7V NIj79I0N TWR
n"oan 77m 73%-21 75%-> pip'tn 'man nnann nwdn ,2022 -1 2021
DIYN INIX] NNANN 'T'- 70 NWIW n"9a0 NNN' .ANRNNA ,NT'-7V WY
N2 NWOT

niy¥nxa  77d) Nnant ot Lnrnan Twin? m n"osan ninna e
D09 NINIRY 077100 ,NINIE? '998 400-> (nyon 07190 0'X'ON/D1I10
D' (NIN7ZNI N'WYN ,ANONN 'AINNA) DYP0Y NINIRY? 0'97% Nwnnol
D"POYN NINIF7N 7 nNi7'yon 77nd .(Inv'an Twn J'va) o"nwnn
DNIANY7 D'ORP'ND DMAPAN M2 1727 IR DM MT DY DNANn NYPNN
n"9a NPOONY7 NI'TIIN T2 NIdIWN NNPNY? 0'Ad0N2 ,YIRN 'ANN] 1NonY
1770 D'op N9 Tan 1107X7 N"9a NPOONYT PN INKYTILD'VR'NS DNINA

N{PO0N"7 NI'TOIN NIdIYN NNPNYT D'Ad0N D'M'{7 NN2ANY ,N1'NAN TVINY (D1 <
INNN1 DDINN AWK ,YIRN AN D'0R'N92 T NIT'n* 99X 55->1 n"oa
AT NN 978 17-3 112y omdon 2022 niv 17nna

NI NIANNA D'P9INN NN 2NN 'MWN [D1,'A0 1A W anonl gy
WAL T2 7Y NIDNAIZI'Y DYDY NXIAZN D01V T 1TaNa - 'yav Taa niysimn
(oInT 'wav 1) T'0a NPSON NIYXNAXA [Nl NRI7NN DYDY NIYXAXA [N DDIXY?
NI7'WO NXIAPN Do dI,NPINN NYA? 1NaIN D1V TWR DPOX7 NI'dDMa
BOO (Build Operate Own) midpnna n'x1217 NINN 7 n72u9n1 nnpn DIt
n'man NNl ‘mwun aixt? - (Build Own Operate Transfer) BOOT Ix

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 10 of 27

NMANNA AP'9IAY 2NN NINAX NITIXR YT'N 2axnn hyald |'1n'1

ANIYUN aAN'T Q' ny
['T97 n"nn (anTn) amyn (W '97x) (W '97KX) n"ax
597% 3.52 Al 7w 230,660 201,874 'R 1O N"AaX
5.98% 4.60 7w ALl 7w 220,000 184,184 "anTOo N"AX

'ﬂ BETA
FINANCE

Al NNax

INN20N ,|PNN NITI §TA Ny¥n NIT NNann nno1o , 2020 721 12-19 omna =
AN NNAX 217 W '97x 208,325 v 70 1ar¥? niwx1? nnann np'oin
.nann 7w (' N1T0)

NN2NN N7'91N INNA0NA ,qTA NYXN NIT NNann nno1d 2021 7ananma 21 om =
7w (‘2 N1T0) AN NMar a7 Y @ '97R 150,000 7w 70 1t nnwry
.nnann

w 978 80,000 7w 70 N'VI® NPOINA NNann NP'oIn , 2021 79X 8 D =
.MTO NN 7w 1N Ta Nann 7w ('R NNTO) 2N NNAX 217 1Y

7w 102 Danon D'YW'PWNY N'019 NN NNann nyxa ,2022 i 14 i =
,MMIYI NITO N2anTN 7w 1112 (2 NNT0) 2N NNar a7 1w @ oYX 70,000
("anTN™707) n"va anTn . 99K 60,400-> Y 702 (101N2) NY710 NmMna
N1A0N2 NN NP'9INY ("2 NITO) 2NN NNAR? 2y poixa /ALl anT nyap
S7w7 Amxd naTon nanan

NNAX 7¥1 'R DITO AN NN 7Y aimnn iwn ,2023 nanvsoa 28 o7 b1 =
. '9%x 184,184->1 v '97x 201,874-5> 1'n "2 N1 TO 2NN

‘ALl am T 7 ,nnann antT X ' R77 o anTna 2023 0 wmina L poind
S poixa 'ALIN antT 7y, (- 1R MINTO) AIND NNAR AN'T DX D1L"7Y9Y 791N

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 11 of 27

V1 091 PIP'T Y NRIT XN 11'NY 1920 1NN 7Y NIYSWN V91N N'NNA DYII'YY
P1i7'TN NN n"9an NWDI 1NN .UDIN NN 1'NNY 17702 TINXW 'WALN TAN 'NN
MNIN 'NNN YOYWINY DT WTINA n"92 7w y¥mnn X12''n 1'Nn? DRNN2 yan
nwa n"9an ‘N yximn L 1nd .N"on 7w 2NN YYIIDMMN 00N AR VD)
nmva 107 © 2,205 w yxinn n"9a 'nn nniv? 107 2,886 7y Tny 2022
791 73%-d1 75%-> jpipp'tn 'man nnann nwd1 2022-1 2021 nawa) 2021
NN2NN T 7Y NWOMIW n"9an NNN' IWKRD ,NNRNNA ,NT'-7Y WMWY n"oan

.(Xx12'"n nwdM1 DIWN [NIKA

02'NA |N) NYOWNL NHY K7 X NIMAN NIYOYN 091N XN 1'NN2 DI'YY
091N NAN 1'NN2 7YY [9IXA (NN VAN [N NN2AND NN 7Y NYDWAN
NIPN NN NN 7w X 72 'R apy n'aan nirnin 7y 'Y nyowin
T2 ,N2AI'N N1 WAL TAN NI7'WO NIFNIN 7Y NYDYNNY TIva ,N1Dnn 1'nn?
770 7Y AN 7Y N0Dnal nnan NN aTaxn 7Tan IR? van vy

.NNANN NINIE'”N

70 Nni? @ '97x 38,448 7w 107 ndonon 2022 niwa Mrann *1yonn ninn
nyan *7ivsnn nina AT L aNimnd 2021 mwa w '97R 77,692 v
n'n 2022 niwa n"9an YW NEn NN NY7Y NYSWNN NRXIND D'NINND NP'NYn
NP'NYNI NN DAY X DIXA 727120 1'kw1 2021 niwan nMiynwn niaa
NN ARYIND NP7 DTTRPNN NN AT .DNNNN DN2ANNNA AXYIND 'NN

L% AmMNd IURIN [1Y202 NDNIY n'oan Nifinda

'ﬂ BETA
FINANCE

n"9an NI7'Yo 1Tan — 090D D1AIM)

DIYXRIN D'YTIND nywn'?i 2022 ,2021 p1aw? n"9an NI'wo 1Tan NIRXIN |'72Y

(( 'o%xa) 2023 mwh

Q1-Q3/2023 2022 2021 mn '9IX
315,221 457,155 430,037 ninnn
6.31% nnmy %

(220,866) (317,588) (251,895) 70NN Ny
70.07% 69.47% 58.58% nnonnn %
94,355 139,567 178,142 m%1a nin >"no
29.93% 30.53% 41.42% nnonnn %
(36,342) (47,185) (44,563) P1I'YI NN NIRXIN
11.53% 10.32% 10.36% nnonnn %
(27,127) (32,968) (33,124) N1 N7NIN NIRXIN
8.61% 7.21% 7.70% nronn %
(18,921) (24,414) (23,811) TIND NINXIN
6.00% 5.34% 5.54% nionnn %
4,274 3,447 1,048 NNNKR (NIX¥IN) / N1I01dN
1.36% 0.75% 0.24% nionnn %
16,240 38,448 77,692 "21y9n niN >"no
5.15% 8.41% 18.07% nionnn %

mnna Ayn pwa nvan 2021 mw nay? 2022 niwa nnona nfwn
2,886->1 nonon 2022 niwa i T "M YW1 yxinnn n"91n 1'Nn) NN
2022 niwa ninHna v L md (2021 mwa 2,205 -5 nnY 107
NPONI DIN'N NINIPY? [IYXIN [IV212 NONMY n"9an NIfnd2 7Iman nyan
ITTPNN 178 Nwown D %1 .2021 q1in nnv'? AN g 91N nysSwnn nxx¥ind

'019N TN NN NIR'NYN 77N

apyi 2022 ARN29 UTIN 17002 NIRPIRG N'0N 7w N'RaxN NWY7ON NIRpya
3'NN2 NTMIYRYN NYY 7N ,N'0INN U9IN NYYWYN 7V 27ynn NI 7 NIYYR10
NRTE,NaN? YT 130-n 91 nx 2022 nwh IwXIN [1IYI2 XN RY V91N NN

AT 84 Hw 2021 nanxTa 31 o' vO1 Nfan NN NNYY

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 12 of 27 'ﬂ BETA
FINANCE

Nn'‘pyoyn N2A'aA0n 1IK'N

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 13 of 27

INPOON 'WXNN NWITWA DX NINRYT? 71wn D'oan

D'2107¥I 0V DY TOM NINR? o'Mwnn "7 48 Ix 12 %pwna - "o "o .1

,N'T 752 10 290 9'7nn [pNnny 75mn N (01019 0'Na 1P'va) 0PN
TIN 177 7900 YT 7Y NP 70 79N UKD

,NIR7N 79 1MXN2 D'pmnn 0'7oMm YW AN IR AN - NN 1A Ndwn L2

NNIYN N'TOINN TaN NN, NN NXMPZ 'S 70 NdMIX A1 07WN NIR7N UKD
;0019 NINIRYI D" T0IN NINIEZY?

TIX7 775 0T 21T Tom NIRYe 7w 1MxNa opmnn *21yon tax -fwanax L3
19 7V 1'R DIYYNNI NIR?7 DD"W 12 [ONINAN D"9AN1 JAIXN IXT 17 17N
17" NIX7 TN 790 DY W NIXY7 NN 7Y IMINRA LTI 0920 QUKD .nam
Jaixn

n't>n 12 ndwn IX (40%) 0™70Mm Niyynxa nwWyl 'MAan 1man? 0"oan giry ,|d md
NUYYNN ITANY71 ToImN 11an? nsionn 0"9an nindn 90%-> Y pirw d1,(60%)
LSTY72 N2IX NIYYNRA NWY)

TV (RN QIXT) 2IURID AW7DN n"oan 7Y dpooNN MWW N [7nY
1'910n DIX7 nj7O0KY

110 'poo 40
mwma o'7u19n
MIIND TIWN

o771 npvon
h¥e:h

I'TJI0 NIJWNY Apoon | | ,oo7
o'7o70n 0731 oY'an
W I

1'[370 N3N npoon
oMaixa

II

BETA
FINANCE

! n'poyn naraon Ik
"'

,’712 V91 7w PIP'TA 7N 7w MXIMNn TR KD (M"A"oa M :70%) Nalvn nmno 1
> .((70%-3) ju1a1 (30%->) |99 1j7'va) D"IN'MND D'TA 7¥ NANYNN 21N KRiNl
,'0090 TANY [N PIYN KINL7RWR DUTINN NRNIRD DN TR 0 n'oan D
,N"YYN] OTITI DNYaN N7Y9N 'DIX7 wnwnl 10N 11an? [N n"Wynn 1mn? |n
251 ") 217N ,0M DN L NIRGENA 07171 DITOM DIM'NL,NITYONAI NI'DXNA DN

N 'Pwna nponl nin'n 71w oI

n"9an DIIX DNXINNI N"9AN NNDAY 1D, NIMIIYNA NIYSYIN n"9an NIdDAY L[ 11D
.NoN71 DIN'NY NN 2 ,WNnwn n"9an1 TNKN NI' NNIAA QINN N9IENA

| 4 - , NITAN AN TYN Ima 'o-y
.MV @ TR 3-21 1Win n"9an FIYa NNDNN 90 TWKRD ,n"9a 0y

n"92 7¥ apoon? NnNipn AYITY o't INwn

n"vya TITYUN 21'T N 191 N9'NA Dpinnn n"ya uo17 PIp'Th N -pIp't ‘N .1
4%-> DINN NIY'YILPIR' T 79U DIXINN TNR 21 1'0 0"920) TITUXA Dinnn
;(V91 N"ann
MIPAN Y72 TInye 2'90Nn 1'K P17 TN M2 YT =70 X n'"oan vy -t L2
IYUPN NIYYNRA NWYI N"92 XK"Y .WIzan NNn7wn? n''oa Xiav y¥xann 13'oYi
(R"RYP" :707) n"ya N'OR NOIN'R TI'Y 17 MNAN FT-7Y 7W9Imin I7pwRa 09N

,ON'NINIR77 n"92 NP90N2 N*Y79NN YyIN'nY |'T '9-7V DA'INA PIR'T M D 1Y
n1DN1) (NP'EN 1E'M) N1FTIN YN 0ToN NN NI7aan? oxkNNA 0719 D10l
YK NI0dAN [N N 1A nalpn ,2009 -y"wn (10 901 1T M TV 1A

210NN 'YTINA TN 21'Y NNANY 21T M2 -7V N1joIon

D"'900N NINITA a¥INN YyTN? [kNnat 25/10/2017 nia noNi® WX N1 TN pan Twn NiT? oknna !
.2023 mw? wxan rvn71 2022 nw? nnann 7w onpiann

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 14 of 27

DTN WX ,NANIRD TIWN 7Y 110 TV 11'D DM NDNX7 TaN 7wnd nnnnn TIT'y
MIY 72101 NZ'Pn D700 190N N'ANIX7 Twnn DT D DY7 NI 0T NI
.92y2 NN Y

2008 mwa N0 NMYIK TWK TaN NNIIDT 1j7'ya) NANIRN TN V7Y DITYNN
NN2aN7 XA 721,70 NINAN |2 DRDIX NITM AWOXR? 1TV (Tan wn 71N 1Naona
T '1D7X 12YN2d D'NONN INN9IN )2 DWY? .0M1'NN DTN NN I9'WY ,NNNnn
20 21,]27¥N DY NNYPNNN 'TINQ 0'7'2an D'RIN N7'700 7V 10XK) ,NiNAN |'a 0'na

. I'TDN NdN NNIRY D2AINAN T2 107X 2 179X 7V 110X

75 72 'n1v'a 110" N'BANYTI DIXD DY ANd2 NNYPENN NTIN Y7 UIT Tan 790
790N 2'IN ,TA 790 N97NN NYa LD 1D AT ['7n 5 -n NNY' X7w DDA VIR
7V NI'o 1¥1 yaaw 'nna L (02 Ivnin) UTNN 2907 a0 NAIX DX 1PN 97niny
TAN |[PNN NIN'VAY7 AIRT? TA0 NN2AN 27U ANIMNR 2V D1 ,0MN'WYIE DDIYA NN
NTIN 7Y AnMN ,NPO90KRN 17nnal 197 NdynNn NP'Ta DX N2 NY700

.TIVIE N0 NDNY  NNYRNN

09)n "'NN2 D' 'Y

ajpy1 2022 ARN2D WTIN 17002 N1'RIPIRT D'0N YW N'RAXN nw790 Niapya
2'NN N'MIvnwn a'2y NN ,N'oNN UDIN NYWYN 7y 1TYnn NI Y N0
n1an? 27217 98-> nntn 2022 niawa vo NN NyxiMNN NIZYnY 7D V91N Nan
130 -n 91 nx nx¥N NN P 2022 nav 7Y [IWRIN [1V2I0 17002 X'Y7 QR nyanl
1 "¥1) VT 67-3 N0 YW 2021 mawY yximnin 091N 'NN NNIY'? NRTEL,N'AN7 7217
D'wTINA 9-7 123w 73,091 NAN7 'NNA DT Nan n7n 2023 niw n7'nnn 7nn
-3 7w T 07ann YT 82-3 1'n yximnin LN ntan 'nn ,2023 Nvw? nnIwxn

.(u91 n'an%? 1'nn2a 20%

091 PIP'T 7Y 'RII7 XN N'NY N"920 1'NN 7V NIYOWN UOIN 1'NNA DMWY ,]D IND
P1i7'TN 'Man N"9a0 MWD 1NN .0VOIN N'AN 1'NNY 177N TINXW 'Wa0N Tan 1'nn 7i
091 MNIN NN YOYINY DTIZ WTINA n"93 7¢ yXInnn XI2'n 1'NN%7 DXNNA Vi)
A'RN N"920 NwHN i 2022 miv 17002 .n"on Y nnn MYl DTN 0 AR
YxImn .NNNNKRN 02YN 7 -2 N nnnan imn Lo n'w 3,500 -3 7w a'nn nimY

BETA
FINANCE

NINIP7A 19NN D'I'Y IX N"'9AN 712 NIINNONA

NN 107 NIINNRD DY 70 '78WD PwNnY 'Waon 1Tan NPO0N NANINNA NRXIND
DXNNA .1n"92 97N 'Wav 12 NOMIXY 0121 D'71TA 019X 1Ay 7wa ,Xaimn n'oan
TINXN] "7NWN 7WUn2 n"9a0 NDMIX D A7V L,NNIRD Twn T-7V 1N01ISY 0ImaY
-3 7V "I pwna n"oan noMx Ny 2017 miwa AR ,NMATA AT Nnana
2w 1T N 10 '97x 559-3 7y nTy n"9an nd>Mx 2021 miwaw Tiva 10 197X 634
,NINXD 'WA0 T2 WIN'W7 DUNTWYN NINZ? 12yn NIapya n'n n'"oan n>xa 6% -
,JINT DY TN .ANPITIRA IR NIM7RYWN 0102 21W1% 0N NINRY? 9 'maTn avnl
TPNWUKR N91PNN 707 n"9an nd>xa 8% 7w nv'y nnwna 2022 mw 17nna D iyt
727001 NdMI NNVIvNL1A N1voXNN 2022 MY 7Y QNN NOIFNY DN NV WK

nNnnn

01D 7'712) n"9an DINNA NI7'WON NINANN 2 TNNNN NN2ANN ,NANNKRD DY
INR?7 NiN1NA 27 AN 1,07y ('R 0 Pi'Y minna ni?'yosn nnan Y
D N7 ,NNIND TN im) '97 .017wNN 'Kanal NINR77 NN 'RWKRA NIYMat
n"9an 790 1901 2022 niwa TWKD ,N™Ya X¥N1 '7RIYD YN n''9an 790 10N

.39 7y p1von Ty 2017 mwaw Tiva , 59 7y Ty n'wninn

71¥a N"INNN NN FT- 7V PIYNN 100N XN DY, NIMINNNA [MOXNA 7IYN
NNNN 0N X DYINAY DNXR NRNNS oMY n"9an 'win'y% ,.qoima .T'NX 11'n
D'TITI DWAN N7Y90 IX7 DNXK D77 (120 n"9an DINNA Ni2yIo5n nNany
722 UIN'Y7 12yni NITyoni N 'pyni Din'ni 721w IX? un 2msd o1, n'wyna

.0"N"Yyn NiNiz7? 7w 'wao

-N'RPIARD NNaNN L,N"Ya 779 |0 NNANN 7Y NIFrAnn nNNNnn n'oan Dinna
NYUTNN TAITE A"V T2 NIAI71100 [19RIT,(TARYNIR DY NYITN) n"ya 17 NN
NINIT? DRNNALD 1N .N"Ya A 77T n"ya 0179 12 71210 ,n"Va 12N TN .n.XY ,n"va
PI'Ya NNANN 7Y PIYD NN1 NN2NN 17010 N>wn'7,2022 maw'? nnann 7w 09050

.("205n NITh TWINY7 |1721) 18% -> 1'n n"oa

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 15 of 27

BETA
FINANCE

2,205 9w yxinn n"9a 1'nn nniv? 1u7 n"w 2,886 7y Ty 2022 niwa n"9an 'nn
2021 mwa 107 n"w

TIXT7 N"9a0 1'NNAI V1IN AION VO] N'AN 'NNA 'N'YA NIX A'¥ND 9 |70Y
:2018-Q3/2023 nawn

4,000 140.00

3,500 120.00

3,000 100.00

5:388 80.00

1500 60.00

1,000 40.00
500 20.00

0 0.00

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 16 of 27 'ﬂ BETA
FINANCE

NAI7ITINN

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 17 of 27

DAY AT PDN'NY 001 'IN'T

1V N7 N1'N

7W N 7Y 0'YRNAN DN'0 DM DX [TRA JIRN 701 |N2N NIY' L [7R'? DXNNA
X77 .0010 7w N2WNN 12 DIDO DX TIK? NIY'N 7Y ,INW'7D [n'0 0*jyNn DX .021 7Y
DA NIY'D 7Y ;W DT R0 0 DN WP

M72 0"YIM'Y 0N X 72V 'wnim M1 021 7Y W DT MwY NN (1InY =
72 01207 DY NXIYN T2V WI'Y? Ty "7 1'RY 'UNIN 'M72 001 IX VTN
J17¢ nawnn

.D'POY 9IN'¥I WOMIY ['0IN 7Y Y DT MW7 NNR [INY =

7Y N7 Y 0'YaxXnn 0n'o

NIYN 7Y D YaIR |PNN TR JIXN 721 NIY'D N2 )Y D1TYY 0RN'oN DR ,IMKD
D'NAN D'IN'ON DX ,NINSN 727 ,1na7
oMIx'n YyT'N NN

NNXIND 1ITN7 12YN 021N 7¥ PIYN Y2 NFNIYAYN AT D70 N9Ipnn 17nna =

L0 wim'wn Ik atn qi7nn

17IN'Y IX DOIPNN 17002 170 DY 7Y N7 nyswin *pa DU NIvawn oty =

N7V19 DAY ,N'0OWUNN IX N'7700 ,N'RI'WN ,NAI7ID0N D202 ,ANpn TNy
L0210 TVIM "X PIYA IN  NIYN

7V DMNK DRIYN NIY'YA IR PIYA D'NN NI Y 070 noipnn 17nna ]

1Y 2IY'N] wnwna [I''N V'Y 2V 1o 07X NINYY 101, 7Iva nypwn
.021N 7¥ NAWNN 12 DIDON NX NI |9IX2 12'0R'1 ,001N

Market) niw'n 7w piwn 'mwn niaa NIYD 7w 101 D'0%1N W DMID01 Wi
.(capitalization

BETA
FINANCE

aAIlITINN

D n'wan? wpan ("IAS36" I "[pnn" 7n0%) (jjpimnn) 36 ix71'a NN jn
DI202 A¥IN 021 .DN7W NAWNN 12 DIDON 7V N1V DIDOA 1AXI' X7 NIYW' W N'0d)
227N'w DIDON 7V D71V DMID01 001N 7Y 1DV TWKD 17U NAWN 1A DIDON NN
NIYON YAIT [PNN1 0210 7IY2 2T 270 ,NTD NINa .INNDAN IX 0011 Yin'wnn

Y DM T09N2 1DNY

qIN'¥2 WOV '01In ,NIANY (INXY [7N2 0'1AN D'ANIN VYNY) 0'021N 73 7V 7N [pnin
NIA0VNY7 NI'S'Y 1IN WOINN YXW DI7YN A¥'0 D70V q1N'¥2 WY ['01IN .0'j70Y
11912 DN DAY TI91A DNINT? [N K7W 0'051N NIFT'NY NP7

NiNTan

N9 75 121 INKY 0210 12 12 0ol YT (Carrying Amount) nmsoa
.N2XIY Y DT DFT09N 112121, (NNAXIY NNN9N) 1AXIY

Mojpn NNt 0'od1n n¥p X' (Cash-generating unit) nnanite-nanan aTne
DNITAN 'A"MTNA DIPZ'YA 0OY7N 'M72 DNY ,0"AI'N DN MNTH NR'9NN NiM
.NNNK D'021 NIXIAPN IX D'INK D'0dIN D™AI'NN

D71UNn 'Y 'NAN IR 021 1NN 7apnn i 'nnn ’in (Fair value) jam mw
.NTTINN TYINA FIYA D'9SNNWN |2 N'7'A0 NP0y NIANNN NN2Avn?

wIinm? wna nioniMmn ,nirnosoin Nty | — (Costs of disposal) wimm niti7y
.N01dN 7V D'ON NRXINI [IN'A NIFI7Y VYN7 ,0NITA -N2IN AT'N' 7Y IN 001 7Y

D"ITNN ,0"TNYN DNITAN 't 7w 'noinn 1win KD (Value in use) iy my
.DINITN-NAIA NTNM IX 0010 VIdaY

N2 KIN DNITA-N2IN NT'N IR 001 7w (Recoverable amount) nawn-1a nido
2 UMY Y 127 DYDNR7 DY 10102 17Y AN THYD an

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 18 of 27

navn 72 DIdDOo NT' TN

1212 17 21NN 1IYD AN N12AN KID DNAITA-NAA TN IR 001 7W NAWN-12 D0
A wmun v 1% non iy

YN DR [N N7V 122 [AIND 1IYD DX D YIAP? 'N0N T'AN XY Yalp [pnn
NT 7N X7 ,0010 7W 011901 1NN D13 1770 0MIDOoN |'an TNX DX .17¢ win'win
NKRD DIDON DX TINR? WAT K7 70'971 0010 1A

1N Y |AINN YN 2V minn |9IX2 N7V 001 7w wIn'wn v D |'YJN|'1'7 n1'0 'K DX
.NAYNN 12 D0 WNWY7 Yy 21D NIMTY 1512 0010 1Y |AINN YN ,NN'DN niiy
umun vy |i'on NKRT UmmbY Tvim 021 UKD npPnn At T L ninng DMy
TN D 1201 INKA LYINMNA 101 NINNN 7Y q7'va ooan! winmY timn 021w

.0'NT ,INNDNY7 TV 0011 WIn'wn qunan D'T'NYN D'MImn

nDNn Ny A JAIN '"HY — N2YA 72 DIDO NT' TN

DD0N1 YIj22¥ 'NNin KX'n 02) 7w non Ny npm AN MY? AN N2I0N AN
nriy I'A2 DXNIN DTTXN ['2 D'TNIM D'ON'M NYSYIN N1'RY 70y 2'"NN NN
.001N winm?% "YUl |0n"7 n'n' | NY NIrnsoin

Ny 'nm AN YN DY) 7Y 2N01 021N X ,A'"NN N1'DN DdON |'K TWUXD
JImm Ny o 0010 Y PIYN A'!NN NN NNon

[MTN VTN 7V 002N [AINN '1IYN ,0017 7'VD IV IR 2''NN N1DN DO0N 'R UKD
NINNL|TRAN TIRN2A L7277 D710 ANTR NIY'Y DIDON DX §7W'7 1IN 7V 1N 2100
[A7 [Ix NP 2 ,0CTTYN 2 DFTAIM D'ONM NYSYIN NI'RY Nj70Y2 0110 viNM
NN |AYN2 DXRAN NIY' 0T 0IDO NYAPA N7DYIM NNIX2 D790 L) 10m
Y' 2NN YN .92V NI 0T D'0212 MINNKY IWYIY NIRPOY ¢ NIRXINN

.021N YWINm? [wma [oN'7 N'N' INAY NIMS0IN NIM7Y N'NoNY

BETA
FINANCE

DAY AT PN'NY 02) 'IN'T

0'"Nn"1d yT'n nNipgn

.021 7w 'T'D P17 IN NNWUNINY NI'AT DR NN =

D"ITA IN NOIZNN 170N 170 NIYWD 7y N7 Dyodwn "7ya D' NIvAwn o'y =
2 NYY"Y ITN IR 0012 YIN'Y NYYI 1AW [9IXA IN §7'N2 ,ANPn TNya 71InY
winw

D'WIXANY D 7Y NIy a¥nn N'NAaosn NIcTa Ndwnn NIt Nk Nimeyp .

ATNIY A7XN D'WN2 LI IR ,DN 0010 7w 0'70'7n

NINT? DMWY NIY' D YAl I¥AN DN DR 7707 antwan D el waTn [pnn
.021 7Y 11ya NMIWONR N T 7V 0'YRXNN 0'901 D'IN'O

,001N 7¥ NAwnNN 12 DIPON NX YIAP7 NIv'Nn wnT 1y N7 0In'o 7w nnip
W NTAY7 NN YXAYT 'O Y Npna IR

DI20N NX AWN7 NIV 7V ,TTIAN 021N 7¥ NAWNN 12 DIDON NX TINRY? [N X7 DX
NI2NY DINITA NN NIT'NY.001N 'Y NY7R ,00ITA NN AT 7Y ANl
NN OX X7X ,0'001 AI0 IX D'021 DNIXY? NOIPNYT N9IPNN APV |DINA NINITA NI'NY

ST NETEN

['0"1lin

TVINA MDINY ' NXPIY DOV 'Y WMWY |'01IN Y N7 NN XY
D'INITA NN NIT'N'N 7Y NIXIAP IR D'MIT NIANAN DITRHN NNR 757 nwoin
IX DINK D'02) DX WP K77 ,91N'%¥0 7 N'A11'onn NN NINTA WK ,WoNn v
NT'N' 7D 7R NITRY Y NIXIAR IR DTN 1DIY WUOIIN 9Ian 7w NNNK DFAYNNn
TN NDININ NN NIX AXYN L 7'W7 MR '01IN DXPIN [NYR DTN 7Y AN IR
aTANN N7ITA DNORYE DT'NA19 D7NIN DIIXY P'UImn 7Y apyn 0t DAY Ny

.0mIT 0 ya'p 297 IFRS 8 |jpna 2Tamd ni've

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 19 of 27

D"7'7Y IN D"MAI'N DINAITA 'ANTN ATAIR 1770 X7 DUTTY DM Mt TR
n yie otnn

1127 M NIR NIYAY TNY Man 'y .

.0010 7Y OWIX' AN A NYTAN IRID'Y - =

Jmm nin'von 0"y IX 0N 0NITA ' .

.N011NN 7Y 0'0'M 712N IX MIUN =

YUm'v 3in ninn |dn INXYI D'79IN DN 12 V20N D'TAN] D' T'NYN DINITAN '"MTN
|'9"7nn Y 9% 'NdN VN DX DNann niy' .yaon INIX? D'XNAN [1'"21 Y'Yl
in'vn "y alv'n TvIina T'in

' 210 W'Y

7Y NIBVIY IV NIDIYN QPYUNN 0N 1197 WYY NIFM7 1NN 110 V'Y

qooanwwmm )y .
7¢ DITIRN MXNIN X7 D122 WX ,0010 7w D''O'XD0N DIN'ON =
.D"TMYN DINITN '

BETA
FINANCE

Yin'Y 'Y - 1Ava 12 DIDO NT'TN

10210 7V¥ wIn'wa v 2IW'N 197N [727W Drannn

vin'wun 1yary ,nn7he |l pmarn o 0" TNyn 0NNIrnN Mt NTn. .
19100 IYIN™MNI 0212 \wnNnNn

.N7X DTV DRI 'MNTN 7Y MNA N D02 DMWON D' 127 NI'TNN =

.I2'0 NMON NN 7Y QUIY IV Y'Y T W ax8IMn ,qodn W mrn Y .

.01 NWIALY NIXTIN X (for bearing) NX'wa7 1'Nnn =

NN INNN] 19ZNY' Iy D'SNhYNY I 2Ty 112> ,0"NKX D'MIA "
.001nNn ,7'9n'7 noXN NIY'AY D" T'Nyn D'MNIMnN

:D'NAN 01A7wN DR 177D 0020 'YW WI'vA 'Y NN

vin'un 1y 0"y Nl D" [N L,0"TNYA D'IMITAN "Nt NT'AR "
910N 1YIM™MNI 0012 \wnnn

.N7X DT'NY DRNITA 'ANTNY D'RNN 121 Y'Y DIy "

NIV UM'yn v N2

TIX NIAX"AN ,NI00IANI NIN'A0 NININ 2V DIAITAN 'AMTN N'TAN DX 002N .
NN 17002 NMY'Y 07700 D'RINN 227 N7010N 7Y N 210N [TAIRD
.001n 7w D"wIn'win DN IR

,ONIQ D'MIDTYN L,DU90D NITAN/DRANPN 7V D'MItTAN "MNTH NIFTNN DX 001N =
N9I7N 102' ,N'7RD NI'TNN/D'A'YPZN 7V NI0OIANN NIFTAN .N7MINN 'T' 7V NUIRY
NI NDNR NDIPN PUTYNT N DX X7X ,0Y 5 9w nan

TV nopnN N9IPNY NAYNY D9IENY7 DANItAN Mt NITAN TN .
N NITAN NIR 7Y X7191007K T 7Y AN DYIDTYA NIFTNN/DRYENN
021 7¥ DMID02 WM TWKD PN INK7YW DIYT7 TII' IR VIA7 NNMX MIYV'Y Uin'y
YIN'Y7 [2I0 021nY TV INN' AWK D'7'7¢N DIAITAN '"ANTN 72 IR [TV 79710 1R
MmN 7Y [TIR 71707 DMK 07"y 0TTY DAITA AT 1TAIR NN IR
.NDNY7 IR WIN'Y? 0010 DX |07 D NnNnY 0YITNn ,0'9011 DY 0nitn

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 20 of 27 'ﬂ BETA
FINANCE

,7Anvo021 30 nI'7 Y AT NN
— D"INITAN NN aT'n'n v ,2023
n“'ox

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 21 of 27

MD01 NANINY ' D'INITAN NAN AT'N'™7 NonIMa LIV 0'0da NN 1Y%
19782 ,ATIAYA mamn 17apnav '93) 2023 1anvooa 30-n ni'? (121 NNann

((

n"oa 30/09/2023
135,454 ninRY
14,435 NaIN NNN' 0A'N
39,763 N
6,528 NX AT? DAIN DNNY DRAtN
250,716 yviap wid
17,885 vIin'y NIdT '0d]
564,957 D"WNIN 'M72 0'0d)
(5,914) DN A2 NIATNNN - NIDVIY NIMYN
(15,997) D'j790
(67,978) NIDT NNNY D'NROT
(98,009) NINR NIRITPES
(41,301) D'NTI D'OM
(12,154) N1DN ' NRvNNN
(10,150)  NX.T NINANNN MT- UXIN NI01dN
778,234 n"9an 1Tan -10;719 W 3"'no

BETA
FINANCE

"'D

n7an 127 ("o1e xvA" ;707) n"ya WX 011'9 XL "2 NNWZNNN DD0N7 DXNN]
yx¥a?7 nwjpan ,("nnana” I8/ "nTiavn namm"” 7n7) n"ya (2019) 2ixo nopi
1anvooa 30-n DI'7 ,n"9an ITAN%? onIMN 'VNINN DY YPEA Y DT NNa

.2023

D'1AN0 D' DNN [TRA JIXN 701 IN27 nwam nive IAS 36 [7n nixain% okNna
DI20 NX TINXY NIV 72V ,INWYD [Ano 0Nl 733 .001 7w 1y N1 7 0'yavnn
NYIT TN ['0IN 7701 DINITAN NN DTN 12 Q¥ VynY? ,0010 7w nawnn 12
-72 DIDO .NIYA DYD NIN9N 7271 D'INNoN 7w oni'p? Wi K77 7Y N7 NN
1212 DTN 7Y AINN NIYN 20 DI2AN KID DNIT-N2AN AT IR 001 7w nawn
,O"TNYN D'INITN "M 79 'NdIN YD) N2 YIn'wn iy 127 n1on Ny
DINITAN NN DTN W DT (DNt NN ATRM IR 001N VIA17 DYITRN
72 D120 ' KXN' DX 71,7117 .NAWNN 12 DID0 72V 171V D190 VN TWUKRD NWYN
N1IN ATNY Y DT Y¥a? waT TR ,DMI901 1DIYN i 0010 7Y nawnn

.0nImn

NN AT DR NINT? nNann nwaT LIAS 36 miIxI 190> NINT |7N7 DXNNA
D'2I'N DINITA 'ATN NP'ONN NI NIVFN NNITAN D'0IN NXIAPZ NI'NY ,0'NITNA
IN ,DNX 0'0211 D'2I'NN DIAITAN 'MTHA DIZ'va 07N 'M7a n1nv L (Inflows)

.MIMKN N2'NAN DX Y¥A7 ,0'2a%10 ,NINNKN 0'021 NIXIAPN

NT'N'D N"920 NI7'WO 1Tan DX NNN'T NN2ANN ,NNANN N7N1NN 10N yT'N'7 DXNNA
Y NTAY7 NN N2Aa VYT W wR N naopn (CGU) o'mitin naan

2023 nanvooa 30 ni'7 'nw ndN

7¢ NAYNN 12 DIDOo DX NTAR ,N"9aN NI7'WO 1Tan ¥ 7Iyn DT NI'NA NAIvY
DINITAN 'AMTN [I'N NU'WT7 DRNNA WIN'YD 1Y N917N 'Y 0'mIt Naan nT'n'n
-2V 117 NONMW NIFTNN 0'02 7y 1yaj Wi L(DCF) niM7'vesnn o'vann o'mnyn
Y'Y NNINEN"9AN NIT'WO NR 071NN 1IN Y'Y 'DY 1IN DNITAN 'MNTH .NNaNn

01N1O 71T

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 22 of 27

INIYAD NIN2NA XVANI [IAN1 2NN 77WUn NN 2A'¥nA 720 |10

X7 NO2 2pwun
nolinn  [In 7jpwn ain TICKER n1an
Chesapeake Utilities
0.44 68.66% 31.34% NYSE: CPK Corporation
1.06 82.62%  17.38% NSEI:GAIL GAIL (India) Limited
0.65 100.00% 0.00% NSELIGL Limited Indraprastha Gas
SHenzhen Gas
0.58 64.36%  35.64% 601139 Corporation Ltd
0.48 51.41%  48.59% TSX:SPB .Superior Plus Corp
0.65 59.21%  40.79% WSE: UNT Unimot s.a
0.72 79.65%  20.35% SGX: 1F2 limited Union gas holdings
0.66 72.27% 27.73% yyInn

BETA
FINANCE

IR 1ITHY)
2'01M9 NX qpwn jIrnn y'w .DCF-n nu'wa ymdn TYX 120 NIX |10 IY'Y Dna
NXI9IN NYIN .PIY2 D'NIND DFAND DIY'Y DRE (MIRYANNN IX) 0210 7W [1>'on

nyxmnn [inn niry) WACC 7Tim X' 0'RNNN (1IN Y'Y DyRaRe Nk napnn
JInN N1ana 2 73 7w rontn 7pwnin NX nawnnn ,(N7771wnn

n"oan NIYO A1an 7Y 1IN Y'Y 'Y

qEn 1Y |in‘o N
nNan Mm% okNNA NN/ ann 7pwn yxmn - 27.73% DIV aIn 7pwn
30.09.2023 1?7 nxnwnn - 72.27% E/V [N 7pwn

DXNNA X [AT7 NN2Nn 7w aInn nfan
- 7PV a0 NNn nxnon 197 ,al antTe

30.09.2023 o1'7 ,n"7x"M 4.22% Kd aIn 1'nn

2023 miw? 78w ninan on W'y 23.0% T nnanonyw
NINN N¥M0VN 9% ,JNX AT? [12'0 NNoN N'aN

2023 12nud0 NN - N7PY AN 1.48% Rf  pp'o mion naan

7IUn N'N1o

2023 21’7 (kT T 09N nMi7 oknna 6.07%  Rm-Rf e
DI'7 ANNIYAN NNAN M7 DXNNA

30.09.2023 0.85 BL P{GLal
12nxT 21ma '97 ,Micro Cup 7112 n'm1o

Phelps 2022&Duff ~ 3.05% SPC 7712 n'No

27 ANIUN

9.69% Ke ninnn

7.91% WACC 1 Ny
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'ﬂ BETA
FINANCE

7Y N7 21'm TIn

(@ '97x2) n"oan NI'7'YO TN — DINITA NN DTN 7Y UTNA DTNITRD DTN |'72Y

TY 2029 FY 2028 FY 2027 FY 2026 FY 2025 FY 2024 Q4/2023 Q1-Q3/2023 2023 2022 2021 n '9'71X
443,712 440,889 438,085 434,782 430,595 426,520 107,605 315,221 422,826 457,155 430,037 nnnno"no
0.64% 0.64% 0.76% 0.97% 0.96% 0.87% 7.51%- 6.31% nn'nx%
(254,301) (254,301) (267,169) (271,178) (273,371) (276,426) (69,738) (220,866) (290,604) (317,588) (251,895) DN NIty 2"no
57.31% 57.68% 60.99% 62.37% 63.49% 64.81% 64.81% 70.07% 68.73% 69.47% 58.58% nionNNN %
189,411 186,589 170,916 163,604 157,225 150,094 37,866 94,355 132,222 139,567 178,142 mY1a niN
42.69% 42.32% 39.01% 37.63% 36.51% 35.19% 35.19% 29.93% 31.27% 30.53% 41.42% nio1nn %
(44,891) (44,891) (44,891) (44,891) (44,891) (46,043) (13,958) (36,342) (50,300) (47,185) (44,563) PI'YI DDA NIRXIN
10.18% 10.18% 10.25% 10.33% 10.43% 10.79% 12.97% 11.53% 11.90% 10.32% 10.36% nionnnm %
(35,006) (34,895) (34,783) (34,652 (34,484) (34,320) (8,073) (27,127) (35,200) (32,968) (33,124) NIM7721 N'7NIN NIRNIN
7.89% 7.91% 7.94% 7.97% 8.01% 8.05% 7.50% 8.61% 8.32% 7.21% 7.70% nio1nnn %
(24,200) (24,200) (24,200) (24,200) (24,200) (24,200) (6,105) (18,921) (25,026) (24,414) (23,811) TNO NIXXIN
5.49% 5.49% 5.52% 5.57% 5.62% 5.67% 5.67% 6.00% 5.92% 5.34% 5.54% nionnNNN %
85,313 82,603 67,042 59,861 53,649 45,531 9,730 11,966 21,695 35,000 76,644 "1y9N NN
19.23% 18.74% 15.30% 13.77% 12.46% 10.68% 9.04% 3.80% 5.13% 7.66% 17.82% nionnNNI %
(19,622) (18,999) (15,420) (13,768) (12,339) (10,472) (2,238) (2,752) (4,990) (8,050) (17,628) no1»N 7 n'on
65,691 63,604 51,622 46,093 41,310 35,059 7,492 9,213 16,705 26,950 59,016 on InXY NiN
14.80% 14.43% 11.78% 10.60% 9.59% 8.22% 6.96% 2.92% 3.95% 5.90% 13.72% nio1nNNN %
NINXND

(927) (821) (1,634) (1,676) (1,757) (1,693) (832) aTIN 1IN 'Y
35,000 35,000 48,600 48,600 48,600 48,600 12,205 NN NIXXIN 7M02
NN NIYPYUN

(35,000) (35,000) (35,000) (35,000) (35,000) (40,000) (11,250) (CAPEX)
64,764 62,783 63,588 58,017 53,153 41,966 7,616 [lInan X7 'woIn DT
4.75 4.75 3.75 2.75 1.75 0.75 0.13 [ ar
620,783 43,733 47,796 47,057 46,520 39,633 7,544 [lIan DT
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ZI'TN 'MAN MWD 1'NNN N2 NN WK (NMINT1'2 N0 112N DY NNAon DdonY?
niyn A'va NadIM NN NI ,NNann N7nann 17 Nomv NIFTNNY DRNN2
NINNYN NIRXIN ,NND NIXXIN NISONNNA AR NI7YY7 21,720 DYDY A DNyt
['A2 NN2N7 NIANNRD N7V NIONK NIM7Y ,Mpnn N7y L,(013107 DIYWN Na0Y)

.D'MN'YN NN

DN NI D ,NNANN NININY DXNNA NN HYD DDA 77N NIKYY? [NIY 19D
9-a1 2022 miwaw TIva NXT ,NNDNNN 68.7%-> v vy annn 2023 mwa
Nnnnnn 70%-> 7w vy nnirn onn niy 2023 navh 0niwxrin 'Y TINN

091 N'ANY NI DTN NNAN JYWNNY '9X X7 [0 Nyan Jonn Nia Ny nnn
091 NaNY? NyxINNN NN )2) AR'W? nyan 2022 mw 17nna Nivnw NRY
T 82-01 2T 98- nntn ,2023 mavw? ntiwxan o'wTinn 921 2022 mwva
w2 NIV NN NN IRY [N (091 N'an? 1'nna 20%-> YW nT M ,NnRNna
11NIN N'TANN NNY N2 .NMIPNN D71 DY Ny ,n"oan [IoNx NIty Ny
NIt N7y nin nnan qwnn (2021 Ny 1ima 1IN NN 2 NN2ann NININY oXNN1)

"71M0n mwa nio1dnnn 57.3%-> 7w 11y'wh niodnn? v ,1onn

N7V ,NTIAY DY N7V 2'wA NI 2IYE NN NIRXIN —PI'YE 2NN NINXID
77N NIXA7 [N1Y 195 .01019 NI7YI D172RY 0MITwn 1A D01 Ta A 7w n7amn
PI'YI DDA NIRYIN Y'Y 2023 Niwa D NNaNn NININYZ DXNNA 1NN, 'THYN NDIYN
M7 DwxIn 0'wTINN 9-a1 2022 niwa Wwxd NXTIE,nionm 11.9%-> nine
.12 1D .nnxnna ,nionnnn 11.5%-31 10.5%-> 7w v 1irn 7'w'7 nikxinn 2023
PI'YI DDA NIRXINA NI7YUNNN ,NN2NN NININY DXNNA 11NN N'TNNN NRY N2
mMaon2a 2023 mw 7170na NNann 7w RN N7Y9nn 7T 1w NG nyann
1910 NI7'W9 N0 JIN NNDANE DNYA TR ¢ TRk 71017 n1ann nnay
10.2%-> 7w 2Irwi NN NIRXIN MY'W7 NI01dDNNYT TV ,YIRN 2NN DNITON NNaNn

'22'10N0 Mwa NiodNNN

BETA
FINANCE

NI'roIN Nninan

NNIX wi7wa nnann NiNE?? piiwn n"oan 'nnann 7' 191 aXImnd  — niondn
NIP70 QUKD (D'75'0 7w NUTOIN I T2 DA NIYXNNA) N'TOIN TA N2V NPo0n
NIP'70 TWKD N2IXI N"92 175 ,NMMDIFN NN NXRMP 'S 7V NWYWRD INDMIY A2 2NN
ITANN NN2NN NI01dN LD 1) .TAN NAIX7 n"9an N90n Nyl n"van 1y 1NN
D'O1A1 O"ZOY NINEY? [N D"0YD NINRY? |0 NDnn Nivan n"oan ni'wo
D'91INAY D ,MIRN AT 'KINN 'Y YOWIN n"9an MXIMYT wipan 31 ,0"n7vnn

.1"9a0 M¥INY INI* 21 Wi 0V NN NNIVI9N0] DIY9INAN

2023 niwa » (N12ann NiNAN7 DXNNA) ININ MWD DD 77N NIKNY [N1IY 19D
NYWN] TWUKRD) @ [I'7n 423-> 9w 10 7 1y n"oan NI7'Yo arann NiodNn
("7 315-> 7y 1Ty n"9an Ni7'wo Jmann nionnn 2023 mw7 niwxIn D'wUTINN
na'on ,2022 niawa nnann NicdN Nniv? nionna 7.5%-> ' a1 man L (w
INd .3 NIND 91NN AXYIND 1DIXIW 1920 NIMNdA AT NYal NIo1dNA AT
0w n"9a0 NIT'YD 1TanNnN NN NIodNN D (NN2NN NININY DXNNA) NN LD
D720 ,77v7 'mawn nnmyn W'y .nawa 0.9%-> v yxinn y'wa inny' 2024-2026
NN NN NR7YN Y Nnan qwnn D1 NINIRN naxna 1%-> v My 7ma nima

.nnann T

2V NY'IYN X7 TWUN) Pwna n"oan Nd¥2 NINNKD DAY QTN Dnan LD ')
[lAUN2 NP1 NI'R 0V N7UNAN 0'91a1 DY oY NINRY YT 7Y ("1ann 7w n"9an Ni7'wo
DIWA D'71ITA NINIPZY? 79 N2TY N9IX NI'R NNANNY NTAIVN JIK? D'TNNN NI
TVINY 1151 n"920 NI7'WO 7' NN2NN N7NINN 10N YyTM7 DRNNA D V1 NN
2N INYYT 19X NdNN

,n"9a0 NI7'V9 A1ann NIvann Niodna NoyIT anmy nnn 2027 nmawn 7nn |3 nd
D'mon mwa 0.6%-> 7w iy'w' niodnnt? 1

D'NPI9N DI'NNA N'9AN NX NWIIN NNaNN 'Nann 7y’ 7192 INImnd -dnn Ny
712N 0IN1 NN 'WTINA N"9AN0 NOMIXA 7T an 7w WwKd X1l ' pIp' T 'nan
DXNNA) N"9A XA'M7 NXY7XI NN2AND ,NIYZIANN NI'MDN K170 NIR 7907 21j7'Tn "M 7w
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D NNann NiNInY oxnna NN 2025 mwn 7nn L md L(nnznn N7yl nnxya
7w 10 7Y NITAII TA72 0PN 7Y DNMY A2 1'D Y¥AN NN2ANNY NIMINN DIYpwnn
'71M00 Mwa N nionnnn 8%-> nuinnn ,mwa m 7' 35-3

MIN'712 190D NIFT [7N A2 NARNN DX X7 'TNNN Nl - [FRS16 'aa nnxna .9

,MNANN N7N1NN 10NMIY VTN DXNNA D NTAWVN XY DXRTE,NNDNA TR, 16 190n

MINA 11'R 72V192 NNDWN NIRXIN 127 WIN'Y NIDT 021 ['A2 N9 NIRXIN |2 WON
.NNNXNN WAIT 1'R 21971

Y'Y 1D NI7'WON THIY NDIYN NAIVY WIN'Y 12 DYXIY [N Y'Y — [ iy, 10
.7.9% " ,n"9an man 7w WACC -n

nid'o

12nVo02a 30-n DI'7 |12 DINITAN NAIN DTN 7Y YIN'WA TIY NIRXIN |72Y%
}(w '9'7xa) 2023

"y  '9'7IN
232,283 N'TNN NNY
620,783 n'71'10 NY
853,065 n"oa ni7Tys win'y vy >"no

-3 11'n ,2023 "anvvoa 30-n DI'7 ,0'INITA N2 QTN 7Y YINYA IV 1D [NON
. [1"'7'n 853

NIWN 12 DIDO 7V N'71Y D901 W TWKRD NWYN DINITA N2 TN W DTy
, 0901 101 1DYN IN1 021N 7Y NAYWNN 12 DIDO D RN 72D 17D (Wim'win ')
.D'MITAN N2 AT'NY7 W DT YXA7 WAT TR

BETA
FINANCE

,NTIAY MDY NIRXIN 7'v2 NI771D Ni'7701 n'7nan NIRXIN -N1M'7'71 A'7nann NIRXIN
NOWN 7TINA NIXN7 [NIW 9D .0IM) TAWI NIV ,D"VIXPA DNN'Y L7100 mT
,N101dnNN 8.3%-> 7w w'w niinn 2023 mawa nir'7731 7NN NIRXIN V'Y WD
a7 nikxinn 2023 mw? nuiwxdn o'wTinn 9-a1 2022 mawaw Tiya NKTI
NIRXIN D 1NN 2024 nawa ) d .anxkNna ,NiodNNN 8.6%-317.2%-> 1w vy
ANINNN IRY (' 34.3-3 7w 10) nio1dnnn 8%-> 7w v'w i N7l n7Tman
50% v 1y'wa (N™7'n00 Mwa NidMY) N'TANN NRYA INAXY DTN 9'Wol

7R NINXINA NIYIARI NINWNA NIXXIN 7'NNNY DXNNA NI01dNA NNMXN MIY'YN

78X MIVIVVON NNANN 0N JIY'YY? DXNNA 11'A N'TNNN NIAYWA onn DIYYN -on .
.(23%) 2023 mwa

onimn "AYONN TN M7 DXNNA AWIN N'TNNN NRWA ATIND [INN TN I .
NZyn n1ann WwXd) o' 70-> nNann N7nann 10Ny 93 ,n"9an Ni7'yo 11an?k
'NINQ 'RIWKR N7 0 yn N'RooY TIva ,60+q01v 7w DI7WN 'RINA 'RIWK NTNINIRTY?
-> 7y iy niodnnn 1NN Inn Ww'w 2023 nwaw o L,(20+quiv 7w niwn

'm0 mwa 27.3%-> 1w 1w Ty nirmanTna nnixl 26.6%

NOWN 7TIN2 NN9N NIRXIN 107 DXNNA 1'N NN9N NIRXIN 7NV -NINNSAI NNO .
JIM21Y9NN N7V [N1EDNAN NIV [N 10 T NIKAN ,NwA @ (1M 48.6-0 iwn
AWK NIMINN NIYPYNN D227 100N N9 NIXRXIN D 12010 2028 nmwn 7nn |3 1nd
Y'Y DNNAN MY @ 7' 35-> ,n"oan 1Tana 0'pn 7Y NNmMy N2Iv7 NIYAm

N'71maun mawal 2028 nawa niodnnn 8%-> v

niypwn? oknna 'n 2023-2024 nawa nnann 7w nimmn nvpwnn -CAPEX .
AN 2 NIP700 ,0'WTN NINRY 79 NI9I0XN TIK? NIT'WON NTTAN N2V NIYATIN
7w 10 2y NITRIY NNaNn N7N1NN 10N Y7 DXNNAIL,NIFTIN TA NIdYA NNgn
1Y MWK NIYPYNNN NIDIN [1'D 7'W'7 DY NIypwnn D "¥1) mua i |1'7' 45-5
['"22 1727 / nTa AT 7 DNAnn NNWRENN NIMTTA (IDTY 1IK? DRTEL,NINTIZ DYl
"D JIN QYWY TN 'ORMN9 NIFTINN TaN NN Nnn 73,2022 miv 17nna
NXYI NN'D DNAND 77 NIYTAN DTV 197 QUKD ,NNpnn A2 DNinn ni7un

2023 ,nanvo0a 30 o1*7 ,n"9an 1Tana ' Y NTY7 NN [ n"ya (2019) Ao naop'x | 2023 hanan
Beta Finance T: +972-3-6767006 | W: www.betafinance.co.il 1 A: 19'-a1ax 71,58 nad>n 'na ,'0'0 nLVP'IR 7 Tan




Page 26 of 27 'ﬂ BETA
FINANCE

}( '97X%) DanITAD NAIN NT'A™? NONIMAD 1WA AT NN 7Y

 '9'7IN 30/09/2023
853,065 (ym'w ') Nawn 11 nno
778,234 (n10{719) D902 MY

- W N1 d"ho

mjzon

NI'72275 NIAvN 2107 NIP'YeN N 7w 1M1 D NiIkdY N L7277 AaRimn? oknna
DIAITAN NI ATND 7 (WIN'Y '1IY) NAWNN 12 DID0 1AY [9IXA , T'NYA Nifarn
N2 TN NONIMN NNANN M%01 101 D'021N NNNM N L,N1NAN TVINY
nnup X7,IAS 36 |pn nixqin%? oknna LPpY? .(30.09.2023) Tym X7 nanimn
NI'7'YO TN a2 1 DT YXA7 NYATI DX MRS NVRIR OXNNAL Y DT

.n"9an

ANy w1 (WACC) pirnn Wy'y 79 X193 win'wn IY 79 NIl nina |7a%
:(g) nnmyxn

WACC piirn wwy'w
8.91% 8.41% 7.91% 7.41% 6.91%
702,850 745,668 794,013 849,029 912,193 0.14% | ~nyw
725,178 770,820 822,553 881,679 949,901 0.39% | nnmy
748,865 797,600 853,065 916,752 990,629 0.64% (9)
774,037 826,171 885,762 954,526 @ 1,034,753 0.89%
800,838 856,717 920,884 995,326 1,082,715 1.14%
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