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1HW OHYHUDJH [ [ [

&DVK FRQYHUVLRQ

*URVV SURILW UHSUHVHQWY 5HYHQXHV OHVV 3XUFKDVHVY DQG FRQVXPDEOHYV

8QGHUO\LQJ (%,7'$ UHSUHVHQWYV SURILW ORVV IRU WKH \HDU IURP FRQWLQXLQJ RSHUDWLRQ
FKDQJH LQ LPSDLUPHQW RQ ILQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYVY VKDU]
GLVSRVDO RI VXEVLGLDULHY MRLQW YHQWXUHV MRLQW RSHUDWLRQV DQG DVVRFLDWHV GHS
DQG EDUJDLQ SXUFKDVH JDLQ DV GHILQHG LQ WKH 1RWH WR WKH &RQVROLGDWHG )LQDQFLD
(%,7 (DUQLQJV EHIRUH LQWHUHVW DQG WD[ UHSUHVHQWYV 3URILW ORVV IURP RSHUDWLRQV
1HW ZRUNLQJ FDSLWDO UHSUHVHQWYV 7UDGH UHFHLYDEOHV DQG RWKHU DVVHWVY QRQ FXUUH
DQG 3UHSD\PHQWY DQG RWKHU GHIHUUDOV FXUUHQW OHVV 7UDGH SD\DEOHV DQG RWKHU OLE
1HW ILQDQFLDO GHEW FDVK UHSUHVHQWV /RDQV DQG ERUURZLQJV OHVV &DVK DQG FDVK HT
GHSRVLWV ZLWK WHUP VKRUWHU WKDQ PRQWKY IURP UHSRUWLQJ GDWH

&DSLWDO H[SHQGLWXUHV &$3(; UHSUHVHQWY DGGLWLRQV WR WDQJLEOH DQG LQWDQJLEOH
HPLVVLRQ DOORZDQFHV DGGLWLRQV WR ULJKW Rl XVH DVVHWY DQG JRRGZLOO

JUHH &DVK IORZ )&) LV GHILQHG DV 8QGHUO\LQJ (%,7'$ OHVV &$3(; OHVV ,QFRPH WD[ SDLG
1HW OHYHUDJH UHSUHVHQWY 1HW ILQDQFLDO GHEW GLYLGHG E\ 8QGHUO\LQJ (%,7'$

&DVK FRQYHUVLRQ UHSUHVHQWY )&) GLYLGHG E\ 8QGHUO\LQJ (%,7'$

'KHQ DVVHVVLQJ WKH SUHVHQWHG ILQDQFLDO LQIRURBWLRQ LW
RU *&RPSDQ\" RU WRJHWK H(B “ALRUE [t WIR XBFEPV/S GHWHIGHV Y HUD O
DFTXLVLWLRQV GXULQJ WKH \HDU HQGHG '"HFHPEHU 7KHV
FRQVROLGDWLRQ RI 0(752 $* IURP ODUFK LL WKH DFTXL
,QWHUQDWLRQDO 'LVWUEEFBEWUR® 6HEBWLIF®IV /LPOLQWGH A LL WKH FRI
DFTXLVLWLRQ RI (QHOYV UHPDLQLQ@ ¥ WD NWX.OQNEQR YLON VBRI H X O
RI 60RYHQVNp HORRWUOD®H D V



Control over METROAG 30 (752 was originally obtained in March2025 by EP Global

Commerce a.s. (“EPGC”). ,Q '"HFHPEHU (3* VXEVHTXHQWO\ JDLQHG FR¢
EXVLQHVYV FRPELQDWLRQ XQGHU FRPPRQ FRQWURO ,Q DFFRUGLEL
FRPSDUDWLYH ILQDQFLDO LQIRUPDWLRQ IRU WKH \HDU HQGHG
FRPELQHG JURXS VWUXFWXUH DV LI WKH (3*& DQG LWV VXEVLG
DFTXLVLWLRQ RI FRQWURO LQ ODUFK KDG DOzZD\V EHHQ SDI
FRPSDUDWLYH LQIRUPDWLRQ IRU WKH \HDU HQGHG '"HFHPEHU
LQFOXGLQJ IXQGLQJ SURYLGHG E\' D QRQ FRQWUROOLQJ VKDUHK]
WKH DFFRXQWLQJ SROLFLHV

7TKHVH WUDQVDFWLRQV VLIJQLILFDQWO\ H[SDQGHG WKH *URXS{YV
UHVXOWYV IRU WKH \HDU HQGHG 'HFHPEHU



, QWURGXFWLRQ E\ WKH &KDLUPDQ RI WKH %RDUG RI 'LUHFWRU
'HDU FROOHDJXHVY SDUWQHUV DQG IULHQGYV

, bP GHOLJKWHG WR LQWURGXFH WKH DQQXDO UHSRUW RI (3
SLYRWDO SHULRG RI GLYHUVLILFDWLRQ DQG JURZWK GXULQJ ZlI
WHUP V\VWHPDWLF LQYHVWPHQW VWUDWHIJ\ LQ WKH ORJLVWLFV
LWV SUHVHQFH LQ WKH HQHUJ\ DQG LQIUDVWUXFWXUH EXVLQHV)

Back in December 2024, EP Group included Energeticky a primyslovy holding, a.s ("EPH") with its

SRZHU JHQHUDWLRQ DQG HQHUJ\ LQIUDVWUXFWXUH VXEVLGLDUL
DV WKHHQHUJ\ WUDQVLWLRQ EXVLQHVV XQGHU (3 (QHUJ\ 7UDQ
OHGLD ,QYHVW DV DQG WKH H FRPPHUFH EXVLQHVV XQGHU (&
JHQHUDWHG DURXQG %Q (85 UHYHQXHV DQG %Q (85 RI (%,

"XULQJ (3 *URXS F R h&vatdHoMidethatindl HDisvitfibid Services Ple ("IDS"),

DFTXLULQJ IXOO FRQWURO RI WKH SDUHQW FRPSDQ\ RI WKH JOF
SRVWDO EXVLQHVV 5R\DO ODLO (3 *URXS DOVR WRRN SULYDWF
international food wholesale business METRO AG ("METRO"), and acquired a controlling stake in

60RYHQVNp HOHNWUIiUQH DV WKH LQFXPEHQW HOHFWULFLW\ ¢
(3+ VLIQHG DQ DJUHHPHQW ZLWK 7RWDO(QHUJLHV RQH RI WKH
FORVLQJ LQ $SULO (3+ DQG 7TRWDO(QHUJLHV MRLQWO\ FUH
JHQHUDWLRQ DVVHWYV SUHGRPLQDQWO\ LQ 8. ,WDO\ DQG WKI
TRWDO(QHUJLHYVY DQFKRU VKDUHKROGHUV ZLWK DSSUR[LPDWHO\
EXVLQHVV WR D JOREDO VFDOH 2YHU WKH FRXUVH RI D VLQJO
FRQJORPHUDWH FRPSULVLQJ WKUHH VWURQ3 EXQHIQIN VMRG WHXUSYS
DQG ORILWMNAKFYLWK VXEVWDQWLDO IXUWKHU JURZWK SRWHQWLLE

$W WKH HQG RI (3 *URXS ZDV SUHVHQW LQ PRUH WKDQ FR

FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LWV DSSUR[LPDW
UHYHQXH Rl DSSUR[LPDWHO\ (85 %Q (85 DQG 8QGHUO\LQJ (%,
PDMRU DFTXLVLWLRQV ZHUH UHDOL]JHG GXULQJ WKH \HDU DQ
LQFOXGHG LQ FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV IRU WK
DSSUR[LPDWHO\ %Q (85 DQG SUR IRUPD DGMXYWHG (%,7'$ UHD!

/IDVW \HDU KDV EHHQ WUDQVIRUPDWLYH QRW RQO\ IRU RXU EXVL
VKLIW LQ WKH WUDQVDWODQWLF UHODWLRQVKLS UHWXUQHG (XL
*OREDO WUDGH IORZV DQGHRRMIS A\QFKBDYYQKRDYHUBFWXUHG |
YXOQHUDELOLW\ WR IRUHLJQ VXSSOLHV RI UDVKHHRXWYED WR RQ \
PRGHUQ LQGXVWUD P® G YRFUMBWRULQJ WKH QHHG IRU (XURSH WR
D FRKHUHQW HFRQRPLF VWUDWHJI\ DQG SURWHFW WKH LQWHUHV
JOREDO UDFH IRU VXSHU LQWHOOLJHQFH FUHDWHY HQWLUHO\ Qt
DQG DOO FRXQWULHV DFURVV WKH ZRUOG ,W ZLOO ZLWKRXW DC
LQ WKH VKRUW DQG PLG WHUP ZLWK WKH ORQJ WHUP GHVWLQ\ |
D QHZ IRUP RI KLJKHU DOEHLW DUWLILFLDO LQWHOOLJHQFH UH
LQGLYLGXDOO\ DIIHFW RXU EXVLQHVVHV DQG DIIHFW RXU VRFLF
XV UDWKHU WKDQ XV EHLQJ LQ WKH GULYLQJ VHDW 7KH RQO\
UHVLOLHQW IOH[LEOH DQG EHWWHU SUHSDUHG IRU WKH XQH[SH

5HVLOLHQFH UHOLDELOLW\ DQG IOH[LELOLW\ DUH WKH NH\ SULGC
SURYHQ WR EH D VXFFHVVIXO PRGHO (3+ KDV EHHQ JURZLQJ V!
FKDOOHQJLQJ WLPHV RI WKH SDQGHPLF KDV QHYHU IDLOHG L\
GHWHUPLQHG WR DSSO\ WKHVH SULQFLSOHVY DFURVV WKH ZKROH
,'6 DQG 0(752 FRPSOHPHQWLQJ (3+ 3ULYDWH RZQHUVKLS DOORZ



long-term vision, without the need to realize short term profits or to follow erratic moods of the public
markets. At EP Group, we have the vision, resources and experience to help the leadership teams of
METRO and IDS on their journey, for the benefit of customers, employees, shareholders and the
societies in which they operate.

EP Group is though not only EPH, IDS and METRO. We also have a strong media presence, and we
continue to develop our media investments with a clear awareness of a broader societal responsibility.
We recognize our commitment to ensuring access to high-quality, well-structured, and independently
produced information, which is essential for the functioning of a democratic society, even more so in
the challenging times we face. Our media activities are therefore guided not only by economic
sustainability, but also by the support of editorial integrity and professional standards. Through this
approach, we aim to strengthen a trustworthy media environment across all countries in which we are
present.

EP Group shares its success with the societies it operates in. Only on account of corporate income tax,
EP Group and its subsidiaries paid close to EUR 900 million during last year. If all taxes and statutory
payments made by the group companies in their respective home jurisdictions — including social
security, health insurance and payroll contributions — are taken into account, the Group’s overall
contribution to public finances would be significantly higher still.

Our EP Group Foundation distributed nearly EUR 10 million of targeted individual support of bereaved
families, seniors, and families with a terminally ill parent, ranking it among the largest corporate
foundations in the Czech Republic. On top, each of our three pillar groups have their own public good
initiatives, taking various forms, including fundraising for charities, support of local youth sport teams
or the partnership between Royal Mail and British Heart Foundation.

The year 2026 will be predominantly a year marked by close focus on delivering our key investment
projects including continued development of the 4th unit of the Slovak nuclear power plant Mochovce,
delivery of new, hydrogen ready CCGTs in Tavazzano and Ostiglia, Italy, as well as successful start of
our cooperation with TotalEnergies.

We are also closely engaged with the newly acquired businesses. Our objective is to ensure that both
IDS and METRO have clear, executable long-term strategies and continue to deliver high-quality
products and services to their customers in a sustainable manner, while creating value for all

stakeholders.

We will keep looking out for additional opportunities complementing our existing businesses, but
always in a financially prudent way and with the ambition to maintain or improve the credit rating of
each of EPH, IDS and METRO, and thereby enhance the overall credit quality of EP Group. The future
of the EP Group is sustainable growth.

None of the above would be possible without the people that work for us. We are co-responsible for
them and their families and we take that responsibility seriously. I would like to thank all of our people,
our co-shareholders from J&T, business partners, financiers and unions for their support over the past
year and invite them to continue with us on this exciting journey also in the years to come. We all are
on the same ship and need to pull in the same direction - only then, we can succeed in the turbulent
times ahead of us.




L3UR IRUPD DGMXVWHG (%,7'$ UHSUHVHQWY WKH VXP Rl WKH IROORZLQJ , ED
*URXS DV WKH VXP RI 3URILW IURP RSHUDWLRQV 'HSUHFLDWLRQ DPRUWL]I
1RQ FDVK JDLQ ORVV IURP FRPPRGLW\ DQG IUHLJKW GHULYDWLYHV QHW SO»
DVVRFLDWHY DQG MRLQW YHQWXUHV SOXV 'LYLGHQGYV UHFHLYHG RWKHU ,, |
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI 0(752 $* DV Rl 6HSWHPEHU

SDJH RI WKRVH ILQDQFLDO VWDWHPHQWY LQ SRUWLRQ QRW DOUHDG\ LQFO
DGMXVWHG EDVHG RQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DV RI 0
UDWH RI IRU SHULRG IURP $SULO WR  ODUFK DQG WR UHIOHFW
WKRVH VWDWHPHQWW VIWOWHORQWWVHGE XGEHWICRHWWHU , DQG ,9 LQ UHODV
IRUPD DGMXVWHG EDVHG RQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV D
GHILQHG RQ SDJH Rl WKRVH VWDWHPHQWY LQ SRUWLRQ QRW LQFOXGHG XQ:



3. Major events in 2025

Following major acquisitions completed in 2025, EP Group has evolved into a diversified
multi-segment European group with three comparable pillars: Energy, Logistics, and
Wholesale & Retail. While Energy remains the Group’s largest earnings contributor, Logistics and
Wholesale & Retail now represent material shares of revenues, employees and capital deployed.

SHYHQXHV $YHUDJH QXPEHU RI HPSOR\HH
E\ VHIPHQW LQ )< E\ VHIPHQW LQ )<
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The charts illustrate the structural composition of EP Group following the portfolio expansion
completed in 2025. Figures reflect consolidation from the respective acquisition dates of businesses
acquired during the year and therefore do not represent a full-year contribution for newly acquired
segments. The information is intended to provide a structural snapshot of the Group’s diversified profile
rather than a comparison of segment profitability or returns.

3.1. Acquisitions and disposals
Major strategic acquisitions

Acquisition of control over METRO AG

On 27 March 2025, EP Global Commerce a.s. (“EPGC”), through its subsidiaries, gained control over
METRO AG. By 30 April 2025, following the completion of the delisting offer and related share
purchases, the EPGC interest increased to 67.94% of METRO AG share capital, representing 68.17%
of voting rights.

In December 2025, EPG gained control over EPGC in a business combination under common control.
In accordance with the Group’s accounting policy, METRO AG has therefore been fully consolidated
in the EP Group’s consolidated financial statements from 27 March 2025.

The acquisition materially expanded EP Group’s Wholesale & Retail activities and significantly
increased the scale of the Group’s non-energy revenues, establishing wholesale and food distribution as
a core pillar of the Group’s diversified business profile.

Acquisition of IDS

EPG, through its subsidiary EP UK BidCo, acquired IDS following an offer at a price of GBP 3.60 per
share. The offer became unconditional on 30 April 2025, after the 75% shareholder acceptance threshold
and all other conditions had been satisfied. IDS has therefore been fully consolidated within EP Group
from 30 April 2025. IDS shares were subsequently delisted from the London Stock Exchange, and the
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VTXHH]H RXW SURFHVYV ZDV FRPSOHWHG LQ -XO\ UHVXOWLQJ
Rl ,'6

7KH DFTXLVLWLRQ RI ,’6 HVWDEOLVKHG /RJLVWLFV DV D FRUH E
HI[SDQGLQJ WKH *URXSYV HPSOR\HH EDVH JHRJUDSKLF IRRWSULC
DQG ORJLVWLFY PDUNHWYV

SETXLVLWLRQHRD(EMWOIH LQ 60RYHQVNp HOHNWUIUQH

2Q 0D\ (3*  WsKsubRd¥adyKEnergeticky a prumyslovy holding, a.s. (3(3 +
FRPSOHWHG WKH DFTXLVLWLRQ RI DQ DGGLWLBQ@BPOURRKYWMIHNH LQ
BURGX]LRQH 6 S $ UHVXOWLQJ LQ (3+ EHFRPLQJ WKH VROH RZ(
VWDNH LQ 60RYH®QVWVEE RINOHHNNVWNWi LH@HI N VBV i D QUAHORWDHAMBY'Np HOHNW L
KDV EHHQ IXOO\ FRQVROLGDWHG ZLWKLQ (3 *URXS IURP 0D\
SKDVH RI WKBIUHIKROGHUVY DJUHHPHQW RULJLQDOO\ VLIJQHG LQ
WKH LQLWLDO DFTXLVLWLQRQ RIGORYMYDONMHHQHMNWUIUQH 6O0ORYD!
SURGXFHU JHQHUDWHG 7:K RI HOHFWULFLW)\ LQ DQG QF
SRUWIROLR FRQVLVWLQJ RI QXFOHDU K\GUR DQG VRODU SRZHU

The transaction strengthened EP Group’s carbon-free generation portfolio DQG H[SDQGHG WKH (Q
VHIPHQW ZLWK ORQJ OLIH DVVHWYV XQGHU UHJXODWHG IUDPHZ
FROQWUDFWLQJ VWUDWHJILHV

SETXLVLWLRQ RI IXO0 RZQHUVKLS RI /($*

,Q ODUFK (3* WKURXJK LWV VXE VL @®LDIX\L (BH (G BERARD UQIQQ/L W L
VWDNH LQ /($* DQG EHFDPH LWV VROH VKDUHKROGHU 7KH WUDQ
FRQWLQXH /($*TV WUDQVIWRWPWWILIRQ | RFADVWK RI) EDWWHU\ VWRUD
JHQHUDWLRQ DQG UHQHZDEOHV

7KH DFTXLVLWLRQ HQDEOHG (3 *URXS WR IXUWKHU DGYDQFH WK
reinforcing the Group’s exposure to energy transition, flexibility and system-relevant generation
SURMHFWYV

SDUWQHUVKLS ZLWK 7TRWDO(QHUJLHYV

2Q 1RYHPEHU (3* WKURXJK LWV VXEVLGLDU\ (3+ HQWHU
7RWDO(QHUJLHV 6( WR HVWDEOLVK D QHZ SDUWQHUVKLS GHGLF
1IHWKHUODQGV WKH 8. ,UHODQG DQG SRWHQWLDOO\ JUDQFH 8
VWDNH LQ WKH QHZO\ HVWDEOLVKHG HQWLW\ FRQVLVWLQJ RI LV
VIVWHPV DQG UHODWHG GHYHORSPHQW SURMHFWV H[FOXGLQJ
LQ 7TRWDO(QHUJLHV 6( DV RI VLIQLQJ GDWH 7KLV WUDQVDFWLR
IR U VKDUH RI WKLV QHZO\ HYWDEOLVKHG HQWLW\ DQG SRVLW
RI 7ZRWDO(QHUJLHV 7KH WUDQVDFWLRQ EHFDPH HIIHFWLYH RQ
VXEVHTXHQW HYHQW WR WKH \HDU HQGHG 'HFHPEHU

7KH SDUWQHUVKLS ZLWK 7RWDO(QHUJLHV RQH RI WKH ZRUOC
VWUHQJWKHQV (3 *URXSTV VWUDWHJILF SRVLWLRQLQJ LQ IOHJ[LE
platform for the future development of dispatchable and low-catb RQ SRZHU DVVHWYVY DFURV)
(XURSHDQ PDUNHWYV

2WKHU FKDQJHV WR (3 *URXS SHULPHWHU

,Q SDUDOOHO ZLWK LWV DFTXLVLWLRQ DFWLYLW\ (3 *URXS FRPS
DV SDUW RI RQJRLQJ SRUWIROLR RSWLPLVDWLRQ ZLWKRXW PDW
EXVLQHVYV SURILOH
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(3 5HVRXUFHV GLVSRVDO

'XULQJ -DQXDU\ DQG )HEUXDU\ WKH *URXS GLVSRVHG RI F
5HVRXUFHV '( *PE+ (3 BHVRXUFHV &= D V (3 5HVRXUFHV 3/ 6 $
LQ D ORVV RI FRQWURO RYHU WKHVH HQWLWLHV 7KH GLVSRVHC
'"HFHPEHU

7THUPLQDWLRQ RI GLVEXVVLRQV ZLWK WK\VVHQNUXSS $* UHJDUGI

(3* DQG WK\WVHQNUXSS $* PXWXDOO\ DJUHHG WR HQG GLVEXVVL
WK\WVVHQNUXSS 6WHHO (XURSH (3* ZLWKGUHZ IURP WKH SURFH
UHLPEXUVHPHQW RI WKH SXUFKDVHVWKUWVH QD UGSBKREF BIHFQ WL R QF
RQ GLVFXVVLRQV ZLWK -LQGDO 6WHHO ,QWHUQDWLRQDO UHJDUC

(3 5HDO (VWDWH GLVSRVDO

,Q -XQH (3* GLVSRVHG RI LWV HQWLUH VKDUH LQ (3 5HDO
*URXS SHULPHWHU FRQVROLGDWLRQ VFRSH DQG HTXLW\ DF

JROORZLQJ WKH FRPSOHWLRQ RI VHYHUDO PDMRU DFTXLVLWLF
SHULPHWHU H[SDQGHG VLJQLILFDQWO\ PDWHULDOO\ DOWHULQJ
RI WKH *URXS (3 *URXS FRQVROLGDWHY RQ D IXO0O FRQVROLGD'
FRQWURO

,Q DGGLWLRQ WR LWV IXOO\ FRQVROLGDWHG EXVLQHVVHV (3 *UF
YHQWXUHY DQG DVVRFLDWHYV DFURVYV VHYHUDO (XURSHDQ PDUN
WKHVH HQWLWLHYV WKH\ DUH DFFRXQWHG IRU XVLQJ WKH HTXLYV
DVVHWY DQG HPSOR\HH ILIJXUHVY DUH QRW LQFOXGHG LQ WKH *L
*URXS UHFRJQLVLQJ RQO\ LWV VKDUH RI WKHLU UHVXOWYV LQ WK

$OWKRXIK QRW UHIOHFWHG LQ FRQVROLGDWHG UHYHQXHV (%,
equity-accounted investments represent an important part of EP Group’s overall economic exposure,

GLYHUVLILFDWLRQ DQG VWUDWHFRP SBNEPWQ RQWR 8l *AKRX/INL QX E Y
DFWLYLWLHY DQG LQ VHOHFWHG FDVHV PD\ VHUYH DV SODWIRI
VFDOH WKHVH LQYHVWPHQWY UHSUHVHQW DQ LPSRUWDQW FRPS
GHVSLWH QRW EHLQJ UHIOHFWHG LQ FRQVROLGDWHG RSHUDWLQ

When assessing year-on-year changes in WK H *URRK@GYROLGDWHG ILIXUHYV LW LV Wtk
FRQVLGHU ERWK WKH H[SDQVLRQ RI WKH FRQVROLGDWLRQ SHUL
EXVLQHVVHY DUH UHIOHFWHG LQ WKH FRQVROLGDWHG UHVXOWYV

AV,



%XVLQHVY RYHUYLHZ DQG SHUIRUPDQFH

%XVLQHVV RYHUYLHZ
(3 *URXS WEGUVLQHVYV SURILOH DQG VFDOH

(3 *URXS LV D GLYHUVLILHG (XURSHDQ JURXS ZLWK D IRFXV RQ F
ORJLVWLFV ZKROHVDOH DQG UHWDLO VHOHFWHG PHGLD DVVHW
PXOWLSOH (XURSHDQ FRXQWULHY DQG LV DFWLYH LQ GLYHUVLIL

(3 *URXSYV VWUDWHI\WHUPEDVYVWHGHRQRAQABWVKLS RSHUDWLRQDO
FDSLWDO DOORFDWLRQ ZLWK D VWURQJ IRFXV RQ FDVK JHQHUD

JROORZLQJ WKH VLIJQLILFDQW H[SDQVLRQ RI LWV FRQVROLGDWL
ZLWK D WUDQVIRUPHG VFDOH EXVLQHVV PL[ DQG JHRJUDSKLF
Group’s diversified multi-segment profile, with Energy, LRJLVWLFV DQG :KROHVDOH S5HW
DV WKUHH FRUH DQG FRPSDUDEOH EXVLQHVY SLOODUV 'HWDLO\
the Group’s structure are described in Chapter 3 (Major events in 2025).

%XVLQHVV PRGHO DQG VHIPHQW ORJLF

(3 *URXS RSHUDWHYV W KibireXsbégmeRtX U BFHULR FLBDIOVWLFVY KROHVDO
DQG 2WKHU 7KHVH VHIPHQWY UHIOHFW WKH *URXSYV GLYHUVLI
IUDPHZRUN IRU WKH PDQDJHPHQW RUJDQLVDWLRQ DQG VWUDWH

(QHUJ\

7KH (QHUJ\ VHIJPHQW UHSUHVHQWY WKH KLVWRULFDO FRUH RI (3
HQHUJ\ LQIUDVWUXFWXUH DQG SRZHU JHQHUDWLRQ DVVHWYVY DF
LQIUDVWUXFWXUH DFWLYLWLHYV ZLWK IOH[LEOH DQG GLVSDWFK
carbon-free and low-carbon assets.

A significant portion of the segment’s activities is underpinned by long-term regulatory frameworks,
FRQWUDFWXDO DUUDQJHPHQWY FDSDFLW\ PHFKDQLVPV RU KHGJ
FDVK JHQHUDWLRQ DFURVYV HEgRQPRYsh sfstem@ettant bk b s¢QrdyU I\ V

of supply and energy transition, balancing long-term asset ownership with operational flexibility.

/IRILVWLFYV

The Logistics segment comprises large-scale postal and parcel delivery networks serving business and
FRQVXPHU FXVWRPHUVY DFURVV PXOWLSOH PDUNHWYVY 7KH VHJPH
RSHUDWLRQDO LQIUDVWUXFWXUH KLJK YROXPHV QHWZRUN GHC
in parcel delivery linked to e-commerce and changing consumer behaviour.

7TKURXJK D FRPELQDWLRQ RI XQLYHUVDO VHUYLFH SURYLVLRQ D
/IRILVWLFV VHJPHQW GHOLYHUV HVVHQWLDO VHUYLFHV ZLWK
DXWRPDWLRQ DQG QHWZRUN RSWLPLVDWLRQ 7KH EXVLQHVV PRG
continued development of out-of-home delivery solutions.

:KROHVDOH SHWDLO

7KH :KROHVDOH 5HWDLO VHIJPHQW FRPSULVHV D SRUWIROLR R
grocery retail and e-commerce businesses operating across several European markets. The segment is

DQFKRUHG E\ D ODUJH LQWHUQDWLRQDO % % ZKROHVDOH SODW
DFWLYLWLHY DGGUHVVLQJ ERWK SURIHVVLRQDO DQG FRQVXPHU
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The business model combines high revenue volumes with a customer-centric, multi-channel approach

encompassing store-based wholesale, delivery and digital solutions. Demand for food distribution and
HVVHQWLDO FRQVXPHU JRRGV VXSSRUWY UHVLOLHQFH ZKLO}
opportunities provide a platform for long-term development.

2WKHU

7KH 2WKHU VHIPHQW LQFOXGHYVY VHOHFWHG LQYHVWPHQWY DQG
RSHUDWLQJ VHIPHQWY 7KHVH SULPDULO\ FRPSULVH PHGLD DQ
LOQYHVWPHQW VWUXFWXUHY VXN ROWRQJ WKH *URXSTV EURDGHL

:KLOH QRW FRQVWLWXWLQJ D FRUH RSHUDWLQJ SLOODU WKH
FRPSOHPHQW WKH *URXSTVY RYHUDOO EXVLQHVYV SURILOH

2SHUDWLRQDO SHUIRUPDQFH

, Q WKH *URXS FRQWLQXHG WR IRFXV RQ RSHUDWLRQDO H[FF
ZLWK WDUJHWHG WUDQVIRUPDWLRQ LQLWLDWLYHV )ROORZLQJ

Group’s operational priorities shifted toward inter-segment synergies, efficiency improvements, and
FROWLQXHG LQYHVWPHQW LQ IXWXUH FDSDELOLWLHV LQFOXGL

PRUH WKDQ HPSOR\HHV SHUIRUPDQFH DFURVV DOO EXVLQI
HVVHQWLDO VHUYLFHV DFURVV (XURSH DQG EH\RQG

(QHUJ\

:LWK RYHU HPSOR\HHV WKH (QHUJ\ VHIPHQW RSHUDWHV D
DQG HQHUJ\ LQIUDVWUXFWXUH DVVHWYV DFURVV (XURSH $V DW
*: Rl QHW LQVWDOOHG FDSDFLW\ DQG JHQHUDWHG 7:K 7:
'XULQJ WKH \HDU RSHUDWLRQDO YROXPHV LQFUHDVHG DFURVV
WRITWh  3TWh LQ DQG HOHFWULFLW\ GLVWULEXWLRQ YROXPF
(OHFWULFLW\ VXSSO\ YROXPHV LQFUHDVHG WR 7:K 7:K |
UHDFKHG  7:K 7:K LQ

.H\ RSHUDWLRQDO GHYHORSPHQWV LQ LQFOXGHG WKH FRPSO

LQ 6O0ORYBIQNW pLiQ QUMK OURKWIYXFOHDU FDSDFLW\ WR *1 FRCQ
lignite phase-out and transformation projects D QG IXUWKHU DGYDQFHPHQW RI D ED
SLSHOLQH ZLWK D WRWDO FDSDFLW\ RI * * K

/IRIJILVWLFYV

‘LWK PRUH WKDQ H P S Odegnttid WperdtésKlitgessealel pdsiil] LakdVparcel
GHOLYHU\ QHWZRUNY DFURVY PXOWLSOH PDUNHWYV |Q W K
addressed mail and parcels, supported by extensive sorting, transportation and last-mile delivery
LQIUDVWUXFWXUH

,Q WKH 8QLWHG .LQJGRP 5R\DO ODLO FRQWLQXHG WR GHOLYHU
8. DGGUHVVHV 'XULQJ WKH \HDU 5R\DO ODLO KDQGOHG
PLOOLRQ DGGUHVVHG OHWWHUV H[FOXGLQJ HOHFWLRQ UHOD\
FDSDELOLWLHV W KU Rudfkiont: H"OBIHD )RI8 Relry @dMhtskbld WKH GHSOR\PHQW
low-emission vehicle fleets.
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*/6 VSHFLDOLVHY LQ SDUFHO GHOLYHU\ DQG KDQGOHG PLOOLF
WKH \HDU ZDV VXSSRUWHG E\ FRQWLQXHG natkokR XIId€iven Q YHV W P I
RSWLPLVDWLRQ DQG WKH H[SDQVLRQ RI ITUHLJKW I[IXOILOPHQW I

.H\ RSHUDWLRQDO GHYHORSPHQWYV LQ LQFOXGHG WKH DSSUR
WKH 8. V LOQGHSHQGHQW FRPPXQLFDWLRQV DQG SRVWDO VHUY
HVWDEOLVKHY DQ XSGDWHG IUDPHZRUN IRU WKH IXWXUH RSHUDYV
'XULQJ WKH \HDU WKH VHIPHQW DOVR FRQWLQXHG WKH H[SDQVL
SRUWIROLR DFURVV LWV PDUNHWYV

KROHVDOH SHWDLO

7KH :KROHVDOH 5HWDLO VHJPHQW RSHUDWHYV D GLYHUVLILHC
distribution, retail and e-commerce businesses across several European markets, serving both

professional and consumer customers through multi-channel platforms. 7KH VHJPHQW HPSOF
DSSUR[LPDWHO\ SHRSOH DFURVV (XURSH DQG LV VXSSRUW
infrastructure enabling store-based, delivery and online services.

METRO AG forms the operational backbone of the segment, operating 622 cash-and-carry stores
DORQJVLGH D JURZLQJ IRRGVHUYLFH GLVWULEXWLRQ QHWZRUN
multi-channel model and modernised infrastructure designed WR VHUYH SURIHVVLRQDO FX\
PXOWLSOH (XURSHDQ PDUNHWYV

Kosik IXUWKHU VWUH Q JWskgéptd G-cdviierte ESXMLQHHYAVH DV RQH RI OHDG
JURFHU\ SODWIRUPV LQ &HQWUDO (XURSH SURFHVVLQJ RYHU
DSSUR[LPDWHO\ RI WKH &]HFK SRSXODWLRQ 2SHUDWLRQV DU
DGYDQFHG IXOILOPHQW LQIUDVWUXFWXUH

"XULQJ RSHUDWLRQDO DFWLYLWLHV DFURVV WKH VHIJPHQW
day-to-day operation of wholesale, retail and e-commerce platforms, supported by ongoing
GLILWDOLVDWLRQ LQLWLDWLYHYVY DQG RSWLPLVDWLRQ DFURVYV V

)LQDQFLDO SHUIRUPDQFH

7KH IROORZLQJ WDEOHV SUHVHQW D VXPPDU\ RI (3 *URXSYV FRQV
SRVLWLRQ IRU WKH \HDU HQGHG '"HFHPEHU

JRU WKH \HDU HQGHG
(85 PLOOLRQ (QHUJ\V /RILMWRIFY 2WKHU 7RW ,(QWH&RQVRO
5HWDLO VHIPHQWWJIPHQWILQD(
HOLPLQIRUPDWLRQ

S5HYHQXHYV
8QGHUO\LQJ (%,7'$
&3$3(;
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JRU WKH \HDU HQGHG
SHVWDWHG

(85 PLOOLRQ (QHUJ\ /RJILWRIFW 2WKHU 7RW ,QWH&RQVRO
5HWDLO VHIPHQWWJIPHQWILQDC
HOLPLQIRUPDWLRQ

SHYHQXHYV
8QGHUO\LQJ (%,7'$
&$3(;

7KH ILJXUHV UHIOHFW WKH |X0H®D ARDAUROQEBD W LRM\ R1 6 @RIYWHIRY §’
ODUFK DQG ,'6 VLQFH $SULO &RPSDUDWLYH LQIRUPDV
KDV EHHQ UHVWDWHG WR UHIOHFW WKH FRPELQHG JURXS V!
LQFOXGLQJ 0(752 $* IROORZLQJ WKH DFTXLVLWLRQ RI FRQWURO
*URXS

S5HYHQXHYV

7RWDO UHYHQXHYV DPRXQWHG WR (85 PLOOLRQ (85 PLO

ZDV GULYHQ SULPDULO\ E\ WA WRSDL.GWDIVRIR R | SHIRIXFSHWHU G X ULC

ILUVW WLPH DQG SDUWLDO \HDU FRQVROLGDWLRQ RI PDMRU DFT
SHWDLO VHIJPHQWYV

5HYHQXHV E\ VHIPHQW &KDQJH

(85 PLOOLRQ

(QHUJ\

JRILVWLFV !
‘KROHVDOH 5HWDLO !
2WKHU

,QWHU VHIJPHQW HOLPLQDWLRQ

7TRWDO (3 *URXS

(QHUJ\ VHIPHQW UHYHQXHV UHDFKHG (85 PLOOLRQ (85
WKH IXO0 FRQVRO LgGHHOWHNRPIURIQ GORROIWYAXHG VLIQLILFDQW UHY
IOH[LEOH DQG GLVSDWFKDEOH JHQHUDWLRQ

/JRILVWLFV UHYHQXHV DPRXQWHG WR (85 PLOOLRQ (85 PL
SULPDULO\ UHIOHFWV WKH DFTXLVLWLRQ DQG FRQVROLGDWLRC
H[SDQWKIB *URXSTV ORJLQWLFW KHF WHYRMWQWYZDUH Y NS IR UB\DH/GH E\
EDODQFHG FRQWULEXWLRQ IURP 5R\DO 0DLO DQG */6 ZLWK ERW|
GHOLYHU\ RSHUDWLRQV UHSUHVHQWLQJ FRUH WEE NMABPIRGWAD
DFWLYLWLHV

:KROHVDOH 5HWDLO VHIPHQW H[WHUQDO UHYHQXHV UHDFKHG (i
7KH LQFUHDVH SULPDULO\ UHIOHFWV WKH DFTXLVLWLRQ DQG FR
7KH VHIPHQWYIV UHYHQXHV LQ E\ IRRGHZRROBNOOHHRQROG D WRI&GV H U
DFWLYLWLHY FRPSOHPHQWHG E\ VHOHFWHG UHWDLO DQG H FF
PDUNHWYV

8QGHUO\LQJ (%,7'$

8QGHUO\LQJ (%,7'$ LV D NH\ SHUIRUPDQFH LQGLFDWRU XVHG E\ (:
FDVK JHQHUDWLRQ FDSDFLW\ DQG VW RFAS DU B BV WWH DIFFUNRVOYYWS/H R
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RSHUDWLRQV EHIRUH WKH LPSDFW Rl ILQDQFLQJ FRVWY WD[DW
FRQVLVWHQW PHDVXUH RI XQGHUO\LQJ RSHUDWLRQDO SHUIRUPF
V HJ P H@dAtlYing EBITDA serves as a central metric for management decision-making, capital

DOORFDWLRQ DQG OHYHUDJH PRQLWRULQJ DQG LV FORVHO\ OL
IORZ DQG PDLQWDLQ D UHVLOLHQW ILQDQFLDO SURILOH DFURVYV

8QGHUO\LQJ (%,7'$ E\ VHIPHQW &KDQJH

(85 PLOOLRQ

(QHUJ\

/JRILVWLFV !
‘KROHVDOH 5HWDLO !
2WKHU

,QWHU VHJPHQW HOLPLQDWLRQ

TRWDO (3 *URXS

8QGHUO\LQJ (%,7'$ UHDFKHG (85 PLOOLRQ LQ (85 PL
H[SDQGHG VFRSH RI FRQVROLGDWLRQ IROORZLQJ WKH *URXSST
FRQWULEXWLRQ IURP LWV FRUH (QHUJ\ VHIJPHQW

7KH (QHUJ\ VHIPHQW UHPDLQHG WKH PDMRU FRQWULEXWRU U]l
(%,7'$ (85 PLOOLRQ LQ SHUIRUPDQFH ZDV VXSSRUWHG
IHXWUDO 3RZHURWWERYHQBHQKMH IXOO FRQVROLGDWLRQ RI 60RYH

8QGHUO\LQJ (%,7'$ RI WKH /RILVWLFV VHIPHQW DPRXQWHG WR (8
7KH UHVXOWYV SULPDULO\ UHIOHFW IWKUF KLRYWHW L P &R B MSFOQLGH
ORJLVWLFV HDUQLQJV EDVH (%,7'$ JHQHUDWLRQ LQ ZDV VX!
5R\DO ODLO DQG */6 ZLWK ERWK WKH XQLYHUVDO VHUYLFH OH
UHSUHVHQWLQJ FRUH DQG HFRQRP LIPHOBDTWRL@UIN. FDQW FRPSRQ

7KH :KROHVDOH B5HWDLO VHIJPHQW JHQHMOWIKHG BQRNVORLQIS (%,
31 million in 2024). The year-on-year increaseswas GULYHQ SUHGRPLQDQWO\ E\ WKH ILU\
RI 0(752 $* ZKLFK PDWHULDOO\ LQFUHDVHG WKH VFDOH DQG HDU
OHYHO (%,7'$ JHQHUDWLRQ LQ ZDV ODUJHO\ XQGHUSLQQH
IRRGVHUYLFH GLVWULEXWLRQ DFWLYLWLHY UHIOHFWLQJ WKH V
EDVH

&DSLWDO H[SHQGLWXUHV &$3(;

&DSLWDO H[SHQGLWXUHV &$3(; DUH D NMIKSIHUIRQYBIHPDW A HLQONE\L
DFWLYLW\ DQG ORQJ WHUP VWUDWHJILF GHYHORSPHQW &$3(; PH
LQWR WDQJLEOH DQG LQWDQJLEOH DVVHWYV DSJ® SBRFLGRY QW \
PDLQWDLQLQJ PRGHUQL]JLQJ DQG H[SDQGLQJ LWV DVVHWV ED
UHVLOLHQFH DQG YDOXH FUHDWLRQ

&$3(; E\ VHIPHQW &KDQJH

(85 PLOOLRQ

(QHUJ\

/JRILVWLFV !

‘:KROHVDOH 5HWDLO !
2WKHU

7RWDO (3 *URXS

PQU



&$3(; RI WKH *URXS UHDFKHG (85 PLOOLRIQe y¢B-bn-year PLOOLF
LQFUHDVH SULPDULO\ UHIOHFWYVY WKH H[SDQGHG FRQVROLGDW
FRPSOHWHG GXULQJ WKH \HDU DV ZHOO DV WKH *URXSYV RQJR
DVVHW EDVH &DSLWDO H[SHQGLWXUHV UHSUHVHQW LQYHVWPH
DGYDQFHV SDLG

, Q &$3(; ZDV SULPDULO\ GLUHFWHG WRZDUGV WKH (QHUJ\ VH
JHQHUDWLRQ SURMHFWY DQG GHFDUERQLVDWLRQ LQLWLDWLYH)
HISHQGLWXUHV ZLWKLQ WKH /RIJLVWLFV DQG :KROHVDOH SHW|
RSWLPLVDWLRQ DXWRPDWLRQ ,7 DQG GLIJLWDOL]DWLRQ LQLWL
QHZO\ DFTXLUHGKE W LQMMVMWPHQW SURILOH LV DOLIJQWGHZLWK V
ORQJ WHUP DVVHW RZQHUVKLS VXVWDLQDEOH FDVK JHQHUDWLF

*URXS )LQDQFLQJ ,QGHEWHGQHVV DQG /HYHUDJH
&DSLWDO VWUXFWXUH DQG ILQDQFLQJ DSSURDFK

(3 *URXS PDQDJHV WKH ILQDQFLQJ DQG WKH FDSLWDO VWUXFW X
VXIILFLHQW OLTXLGLW\ DW HDFK OHYHK® D QW& XXDHSILRAVD/O WKW U XNFRNO
LOGHEWHGQHVV SURILOH DW WKH HQG RI UHIOHFW WKH VL.
IROORZLQJ WKH FRPSOHWLRQ RI VHYHUDO PDMRU DFTXLVLWLRQ"

,Q SDUDOOHO ZLWK H[HFXWLQJ WKHVH WUDQVDFWLRQV WKH *U
SRVLWLRQ WKURXJK D FRPELQDWLRQ RI UHILQDQFLQJ QHZ GHE)\
IDFLOLWLHV 7KHVH ILQDQFLQJ DQG FDSLWDO PDQDJHPHQW DF\
HQVXULQJ DGHTXDWH OLTXLGLW\ PDLQWDLQLQJ D EDODQFHG
IOH[LELOLW\ ZKLOH VXSSRUWLQJ WKH LQWHJUDWLRQ RI QHZO\ L

J)LOQDQFLQJ DQG OLDELOLW\ PDQDJHPHQW LQ

"XULQJ ZDV ZLWKLQ (3 *URXS FDUULHG RXW D QXPEHU RI UL
DGGUHVV XSFRPLQJ PDWXULWLHYVY GLYHUVLI\ IXQGLQJ VRXUFHYV
HISDQGHG FRQVROLGDWLRQ SHULPHWHU

,Q JHEUXDU\ WKH *URXS UHSDLG LQ IXO0 WKH RXWVWDQG
J)LODQFLQJ QRWHV GXH ZKLFK KDG RULJLQDOO\ EHHQ LVVXH{¢
7KH UHGHPSWLRQ ZDV IXQGHG IURP FDVK JHQHUDWHG E\ RSHUD\

,Q SDUDOOHO WKH *URXS IXUWKHU GLYHUVLILHG LWV IXQGLQJ
UDLVHG E\ (3+ LQ )HEUXDU\ 7KH 6DPXUDL /RDQ WRWDOOLQJ
HIWHQGHG WKH DYHUDJH PDWXWIRM®\L R | DWKH EAURXGH @ HGCH BPWF B R \
IXQGLQJ PDUNHWYV UHIOHFWLQJ (3+YV HVWDEOLVKHG FUHGLW S

JROORZLQJ WKH DFTXLVLWLRQ RI ,'6 (3 *URXS UHYLHZHG DQG R
logistics segment. The original acquisition-related WHUP ORDQ DQG UHYROYLQJ FUHGLMW
UHILQDQFHG DQG VWUHDPOLQHG ZLWK ,'6 EHFRPLQJ WKH ERUUF
7KLV LQFOXGHG DOVR HVWDEOLVKPHQW RI D VLQJOH *%3 PL
overall liquidity while simplifying the capital structure. In addition, a group-wide cash pooling structure

ZDV LPSOHPHQWHG DFURVYV WKH ,'6 JURXS WR HQKDQFH OLTXLGL

'XULQJ (3 *URXS DFFHVVHG WKH ERQG PDUNHWYVY DFURVV VH
DJJUHJDWH YROXPH H[FHHGLQJ (85 ELOOLRQ 7KHVH LVVXDC
,QWHUQDWG&BRDIOQVMp HOHQWWDNWWHXFWXUH DQG 0(752 $* DQG Z
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W&inance acquisition-related financing, VXSSRUW HOLJLEOH LQYHVWPHQW DFWLYI
*URXSTV GHEW PDWXULW\ SURILOH

$V D UHVXOW RI WKHVH ILQDQFLQJ DQG FDSLWDO PDQDJHPHOQ\
GLYHUVLILHG IXQGLQJ VWUXFWXUH DGHTXDWH OLTXLGLW\ KHDC
WKH VFDOH RI DFTXLVLWLRQV FRPSOMHWIHGSOQQHG DGSUWRHAK *!
PDQDJHPHQW

IHW ILQDQFLDO GHEW DQG OHYHUDJH

$V DW 'HFHPEHU QHW ILQDQFLDO GHEW VWRRG DW (85
'"HFHPEHU I1HW ILQDQFLDO GHEW LV GHILQHG DV VXPPLQJ X.
FDVK HTXLYDOHQWY LQFOXGLQJ VKRUW WHUP ILQDQFLDO LQYH)
ZLWK WHUP VKRUWHU WKDQ PRQWKV I URP UHSRUWLQJ GDWH

I1HW ILQDQFLDO GHEW DQG /HYHUDJH '"HOWD

(85 PLOOLRDQ

/RDQV DQG ERUURZLQJV !
OHVV &DVK DQG FDVK HTXLYDOHQWYV

OHVV 7HUP GHSRVLWYV DW DPRUWL]HG FRVW !

IHW ILQDQFLDO GHEW !

8QGHUO\LQJ (%,7'$

1HW /HYHUDJH [ [

I+

7KH LQFUHDVH LQ QHW ILQDQFLDO GHEW GXULQJ WKH \HDU SULI
RI WKH FRPSDQLHV DFTXLUHG GXULQJ LQ SDUWLFXODU 6( ,'

1HW /HYHUDJH LV FDOFXODWHG DV QHW ILQDQFLDO GHEW GLYL
WKLV UDWLR LW LV LPSRUWDQW WR QRWH WKDW WKH 8QGHUO\L
RI WKH FRPSDQLHV DFTXLUHG GXULQJ L QDAWVRWKHKIN H URG\S I W IUHHW
IURP WKHLU UHVSHFWLYH DFTXLVLWLRQ GDWHYV

$V UHXKHOW RWHSWV/HYHUDJH UDWLR LQFUHDVHG WR [ DV RI '
"HF HP E HU This increase reflects the acquisition-related debt DQG I XOO QHW GHEW RI W
FRPSDQLHY ZKLOH WKH HDUQLQJY FRQWULEXWLRQ RI WKH DFTX
DQG ORVV VWDWHPHQW IRU OHVVY WKDQ D IXO0 UHSRUWLQJ \HDU
WR EH UHIOHFWHG LQ IXWXUH UHSRUWLQJ SHULRGYV

1IRWZLWKVWDQGLQJ WKH LQFUHDVH LQ LQGHEWHGQHVV (3 *URX
OHYHUDJH WDNLQJ LQWR DFFRXQW WKH VFDOH EXVLQHVV SURI

&UHGLW SURILOH

6HYHUDO NH\ HQWLWLHV ZLWKLQ (3 *URXS DUH DVVLIJQHG FUHGL
KROGLQJ DQG RSHUDWLQJ FRPSDQLHVY DFURVV WKH *URXS PDLC
DFFHVV WR GLYHUVLILHG IXQGLQJ VRXUFHV &UHGLW UDWLQJV
GLYHUVLILFDWLRQ DVVHW TXDOLW\ UHJXODWRU\ IUDPHZRUNV I
DQG *URXS OHYHO
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6HIPHQW SHUIRUPDQFH

(QHUJ\
%XVLQHVV RYHUYLHZ

A long-term strategy of tKH (QHUJ\ VHIPHQW LV IRFXVHG RQ VHFXULW\ RI VX
GLVFLSOLQHG SDUWLMALBRIHIR/Q HQHWRIQIJIRWUPRVLWLRQ 7KH VHJI
infrastructure, flexible power generation and carbon-free and carbon-neutral assets, UHV XOWLQJ LQ
GLYHUVLILHG SRUWIROLR RSHUDWLQJ DFURVV D ZLGH UDQJH |
HPSOR\LQJ PRUH WKDQ SHRSOH

SRUWIROLR 6WUXFWXUH DQG *HRJUDSKLF )RRWSULQW

(3 *URXS(QHUJ\ V HikihHeQ WouhdVfive sub-segments, reflecting both the Group’s
principal energy platform and dedicated transition-focused sub-holdings.

The core of the Energy segment is EPH, which comprises three sub-segments: EP Infrastructure,

Flexible Power and Carbon-Free & Neutral Power. In addition, the Energy segment includes Energy

Transition and EP Heat & Power, which operate as separate sub-hold LQJYV DORQJVLGH (3+ DQG |
VSHFLILF DVVHW FODVVHV DQG WUDQVIRUPDWLRQ DFWLYLWLHV
IRUP DQ LQWHJUDO SDUW RI WKH *URXSfV (QHUJ\ DFWLYLWLHV

The five Energy sub-segments are:

e (3 ,QIUDVWUXFWX®R®PS(UIVYLQJ JDV DQG SRZHU GLVWULEXWL
VWRUDJH DQG GLVWULFW KHDWLQJ DVVHWYV SULPDULO\ O
SHSXEOLF

e )OH[LEOH BRRWUVWLQJ ODUJHO\ Rl JDV ILUHG SRZHU SODQW
VWRUDJH V\WWHPV %(66 RSHUDWLQJ SUHGRPLQDQWO\ L
1IHWKHUODQGV ,UHODQG DQG JUDQFH

e &DUERQ )UHH IHXWQBRPE®RAZNWULQJ QXFOHDU K\GUR VRODU
DVVHWY ZLWK D VWURQJ IRRWSULQW LQ 60RYDNLD DV ZHOC

e (QHUJ\ 7UD t¥ukedlVdn Rh@ transformation of lignite-based assets in Germany into
renewables, hydrogen-ready generation and % (66 ZKLOH PDLQWDLQLQJ JULG
VRFLDOO\ UHVSRQVLEOH WUDQVLWLRQ

(3 +HDW SBREHUDWHYV WZR &]HFK &+3 SODQWYV DQG LV UHD
WDUJHWHG OLJQLWH SKDVH RXW E\ E\ RQJRLQJ FRQYHU
ELRPDVYV

ODUNHW GHYHORSPHQW

(XURSHDQ HQHUJ\ PDUNHWYV LQ FRQWLQXHG WR QRUPDOLV!
REVHUYHG GXudiQJ HMKHJJI\ FULVLVY DOWKRXJK YRODWLOLW\ UH
G\QDPLFV FRQWLQXHG WR EH VKDSHG E\ JHRSROLWLFDO ULVNYV

FRPPRGLW\ SULFH PRYHPHQWYV 2XWULJKW JDV DQG SRZHU SULFHF
IRUPDWLRQ EHFDPH LQFUHDVLQJO\ VHQVLWLYH WR UHQHZDEOH F
DQG FDUERQ SULFHV 7KH H[SLU\ RI WKH 5XVVLDQ JDV WUDQVL!'
FROWULEXWHG WR WLJKWHU JDV EDODQFHYV DW WKH VWDUW RI

DQG ZHDNHU $VLDQ /1* GHPDQG KHOSHG VWDELOLVH WKH PDUN
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UHPDLQHG D NH\ EDODQFLQJ HOHPHQW RI WKH (XURSHDQ HQHUJ
ILUHG JHQHUDWLRQ FRQWLQXLQJ WR VXSSRUW VHDVRQDO IOHJLI

3RZHU JHQHUDWLRQ DFURVV (XURSH FRQWLQXHG WR UHIOHFW W
FDSDFLW\ H[SDQGHG IXUWKHU ZKLOH JUHQFK QXFOHDU RXWSXW
LQ SULRU VWUHVV \HDUV $W WKH VDPH WLPH UHQHZDEOH LQWH
DQG UHVLGXDO ORDG UHTXLUHPHQWY PHDQW WKDW JDV ILUHG D
DQ LPSRUWDQW EDODQFLQJ UROH SDUWLFXODUO\ GXULQJ SHU
FRQGLWLRQV 7KLV UHLQIRUFHG WKH QHHG IRU IOH[LEOH JHQH
PDLQWDLQ VI\VWHP VWDELOLW\ DV WKH VKDUH Rl LQWHUPLWWHQ

JURP D UHJXODWRU\ DQG SROLF\ SHUVSHFWLYH WKH IRFXV FRQ
WRZDUGYV ORQJHU WHUP VA\VWHP GHVLJQ LQFOXGLQJ VHFXULW\
LOQGXVWULDO FRPSHWLWLYHQHVYV 'LVFXVVLRQV DURXQG FDSDFI
DQG VWRUDJH JULG LQYHVWPHQWY DQG FDUERQ PDUNHW GHVL
UHGXFWLRQ RI IRVVLO IXHO UHOLDQFH ZLWK WKH FRQWLQXH
FRQYHQWLRQDO DQG IOH[LEOH DVVHWYVY WR HQVXUH UHOLDEOH H

2SHUDWLRQDO DQG ILQDQFLDO SHUIRUPDQFH

Q WKH (QHUJ\ VHIJPHQW GHOLYHUHG D VROLG RSHUDWLRQI
FRQWLQXHG H[HFXWLRQ R$RUKH RWIRX KISWYRIWMDMWHRQ DQG WKH
BORYHQVNpP HOHNOMDIiUQH TKRPEXVLQHVV VHIJPHQW EHQHILWHG |
HDUQLQJV SURILOH FRPELQLQJ FULWLFDO LQIUDVWUXFWXUH
H[SDQGHG EDVH RI FDUERQ IUHH SRZHU JHQHUDWLRQ DVVHWYV

6HIJPHQW UHYHQXHV DPRXQWHG WR (85 PLOOLRQ FRPSDUHG
8QGHUO\LQJ (%,7'$ UHDFKHG (85 PLOOLRQ FRPSDUHG ZLWK

7KH UHVXOWV ZHUH DFKLHYHG GHVSLWH FKDOOHQJLQJ PDUNHW
IURP WKH SHDNV REVHUYHG LQ SUHYLRXV SHULRGV ORZHU JDV
RI 5XVVLDQ JDV IORZV WKURXJK 8NUDLQH ZHDNHU JDV VWRUDJH
LQ IOH[LEOH DQG GLVSDWFKDEOH JHQHUDWLRQ 7KHVH HIIHF
FRQVROLGDWLRQ SHULPHWHU IROORZLQJ WKH IXO0O FIRIGJIWROLGD
JHQHUDWLRQ DQG WKH UWH/IFHMWFH RUWAKIK IHX M GQBIWWHW EDVH

$W WKH HQG RI WKH (QHUJ\ VHIPHQW RSHUDWHG D VLJQL
UHIOHFWLQJ WKH IXO0 FRQVROL@RINQRKV RIQ6 QA Y WO DM G CFHDNW
SURGXFWLRQ DUH VXPPDULVHG LQ WKH WDEOH EHORZ

I1HW ,QVWDOOHG &DSDFLW\ *: &KDQJH

(3 ,QIUDVWUXFWXUH

JOH[LEOH 3RZHU

&DUERQ )UHH &DUERQ 1HXWUDO !
(QHUJ\ 7TUDQVLWLRQ

(3 +HDW 3RZHU

7TRWDO (QHUJ\ VHIPHQW
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1HW 3RZHU 3URGXFWLRQ 7:K &KDQJH

(3 ,QIUDVWUXFWXUH
JOH[LEOH 3RZHU

&DUERQ JUHH &DUERQ 1HXWUDO !
(QHUJ\ 7TUDQVLWLRQ

(3 +HDW 3RZHU

7TRWDO (QHUJ\ VHIPHQW

7KH (QHUJ\ VHIPHQW FRQWLQXHG WR LQYHVW LQ WKH GHYHORS!
EDVH &$%$3(; DPRXQWHG WR (85 PLOOLRQ FRPSDUHG ZLWK (¢
GLUHFWHG PDLQO\ WRZDUGV SURMHFWYV VXSSRUWLQJ IOH[LEOH

2YHUDO@HWKXHVHIPHQWYTV SHUIRUPDQFH LQ GHPRQVWUDWH
EXVLQHVV PRGHO DQG WKH FRQWLQXHG SURJUHVV RI LWV VWU
SRVLWLRQ LQ IOH[LEOH DQG GLVSDWFKDEOH JHQHUDWLRQ PDW
WKURXJK 60RYHQVNp HOHNWUiUQH DQG FRQWLHUPH B QWA R 1\ QWHHRXN
DQG WKH HQHUJ\ WUDQVLWLRQ DFURVV (XURSH

(3 ,QIUDVWUXFWXUH

(QHUJ\ LQIUDVWUXFWXUH DVVHWY SURYLGH VWDEOH DQG SUHGL
ORQJ WHUP FRQWUDFWXDO IUDPHZRUNV ,Q LQIUDVWUXFWX
FKDQJHV LQ (XURSHDQ JDV PDUNHWYV

, QIUDVWUXFWXUH DVVHWYV 8QLW '"HOWD

*DV 7TUDQVPLVVLRQ IORZV EFP
*DV 6WRUDJH &DSDFLW\ 7:K
*DV 'LVWULEXWLRQ 7:K
3RZHU 'LVWULEXWLRQ 7:K
+HDW 6XSSO\ 3-

*DV WUDQVPLVVLRQ YROXPHV GHFOLQHG VKDUSO\ WR EFP IUI
GLVWULEXWLRQ YROXPHV LQFUHDVHG \HDU RQ \HDU WR 7:K 2
7:K

'"HVSLWH ORZHU WUDQVPLVVLRQ XWLOLVDWLRQ WKH LQIUDVWU.
PDLOQWDLQLQJ UHJLRQDO HQHUJ\ VHFEXULW\ VXSSRUWHG E\ UHJX
FRQWUDFWY DQG VWDEOH KHDW SULFLQJ PHFKDQLVPV

YOH[LEOH 3RZHU

JOH[LEOH SRZHU JHQHUDWLRQ FRQWULEXWHYV WR WKH LQFUHD
LOQWHUPLWWHQW UHQHZDEOH JHQHUDWLRQ ,Q WKH )OH[LEO
QHW LQVWDOOHG FDSDFLW\ DQG JHQHUDWHG 7:K RI HOHFWUL

SHUIRUPDQFH ZDV VXSSRUWHG E\ KLJKHU XWLOLVDWLRQ LQ NH\
WKH 8QLWHG .LQJGRP DV ZHOO DV E\ WKH RQJRLQJ LPSRUWDQFI
DYDLODELOLW\ &DSLWDO H[SHQGLWXUH LQ WKH VXE VHIPHQW IF
SURMHFW FRQWLQXLQJ FRQVWUXFWLRQ RI WKH 2VWLJOLD &&*7
VWRUDJH SURMHFWYVY VWUHQJWKHQLQJ V\VWHP IOH[LELOLW\ DQC

&DUERQ )UHH IHXWUDO 3RZHU

PVU



7KH &DUERQ )UHH IHXWUDO 3RZHU VXE VHIJPHQW H[SDQGHG V
FRQVROLGDWLRQ RI 60RYHQVNp HOHNWUIUQH IURP 0D\ $V
WR * ZKLOH QHW SRZHU SURGXFWLRQ URVH WR 7:K FRPS

6ORYHQVNp HOHNWUIUQH ROHMHDIWH\H LD WLERQ\ FRWWERROLR FHQ\
K\GURSRZHU ZLWK QXFOHDU JHQHUDWLRQ UHDFKLQJ LWV KLJKI
SURYLGHV ORQJ WHUP VWDEOH FDVK IORZV FRQWULEXWHYV PDW
VWUHQJWKHQV (3+fV UROH LQ VHFXULW\ RI HOHFWULFLW\ VXSS
GLUHFWHG WRZDUGV WKH FRQWLQXHG GHYHORSPHQW RI ORFKRY

(QHUJ\ 7UDQVLWLRQ

7KH (QHUJ\ 7TUDQVLWLRQ VXE VHIPHQW IRFXVHV RQ WKH PDQDJ
DVVHWY LQ *HUPDQ\ ZKLOH HQVXULQJ VHFXULW\ RI VXSSO\ DQG |
SHULRG 2SHUDWHG WKURXJK D GHGLFDWHG HQHUJ\ WUDQVLWL
VHIPHQW R S H UldVahkt Conlenivon¥ Viekt Rith installed capacity increasing to 9.3 GW in

ZKLOH HOHFWULFLW\ TWIQJH202D, Wda®yQtabldtEnfpiidd Gith 33.7 TWh

LQ

,Q SDUDOOHO WKH *URXS LV SUHSDULQJ WKH JUDGXDO UHSODI
K\GURJHQ UHDG\ JDV ILUHG SODQWYV DQG EDWWHU\ HQHUJ\ VWRL
FRRSHUDWLRQ ZLWK HPSOR\HHV XQLRQV UHJLRQDO DXWKRULW
UHIJLRQDOO\ UHVSRQVLEOH RXWFRPH

(3 +HDW 3RZHU

(3 +HDW 3RZHU RSHUDWHV WZR FRPELQHG KHDW DQG SRZHU SO
DQRG HOHFWULFLW\ WR WKHLU UHVSHFWLYH UHJLRQV 7KH EXVLQ
SKDVH RXW E\ WKURXJK FRQYHUVLRQV WR K\GURJHQ UHDG\ &«
VROXWLRQV SRWHQWLDOO\ FRPSOHPHQWHG E\ DGG RQ WHFKQ
WKHUPDO VWRUDJH RU EDWWHU\ VWRUDJH V\VWHPV

IRJLVWLFYV
%XVLQHVYV RYHUYLHZ

7KH /RIJILVWLFV VHIPHQW LV SULPDULO\ UHSUHVHQWHG E\ ,'6 D
FRPSOHPHOQW DRiisiolsXRokaQMad VW KH 8QLWHG .LQJGRPYV GHVLJQDWH
VHUYLFH SURYLGHU DQG */6 RQH RI (XURSH V OHDGLQJ SDUFHC
LQ 1IRUWK $PHULFD

5R\DO 0DLO

'LWK D KLVWRU\ GDWLQJ EDFN WR 5R\DO ODLO LV RQH RI WK
$vV WKH GHVLIJQDWHG 8QLYHUVDO 6HUYLFH 3URYLGHU LQ WKH ¢
REOLJDWLRQ WR GHOLYHU SRVWDO LWHPYV DW D XQLIRUP SULFH
FRPELQHG OHWWHU DQG SDUFHO GHOLYHU\ QHWZRUN VXSSRUWYV
DQRQG OHWWHUV LQFOXGLQJ VSHFLDOLVW GHOLYHU\ VHUYLFHV D
LQWR WKH 8. 7KH EXVLQHVV HPSOR\V DSSUR[LPDWHO\ $
FRPPHUFLDO YHKLFOH IOHHWYV LQ W Kdit-6tRom@WON) IRGE W Y WOR O H.OG
WKH 8.
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*/6 LV RQH RI (XURSH V OHDGLQJ SDUFHO GHOLYHU\ RSHUDWRU\
PDUNHWY DQG RQH RI WKH IHZ SURYLGHUV RIITHULQJ FRPSUHKHQ
SDUFHO QHWZRUN ,Q DGGLWLRQ */6 KDV HVWDEOLVKHG D JURZ
8QLWHG 6WDWHY DQG &DQDGD +HDGTXDUWHUHG LQ $PVWHUGLEL
FRXQWULHYVY DQG QDWLRQ VWDWHYV DQG HPSOR\V DSSUR[LPDWHFE
VHUYLFHV */6 DOVR SURYLGHV IUHLJKW [IXOILOPHQW DQG H[SU
FRPSOHPHQW QHWZRUN XWLOL]DWLRQ DQG FXVWRPHU GHPDQG

,'6 DQG VHIPHQW OHYHO RYHUYLHZ

7KH *URXS REWDLQHG FRQWURO RYHU ,'6 RQ  $SULO DQG
*URXS FRQVROLGDWHG IIURPQW KD/ \GDDWHH BIQW V'8 WW D QVDIGF R IV |
UHVXOWV DQG VHOHFWHG HR SHUO MR D06 OL Q QK IFD'WRX¥ STV FRQVR
DFTXLVLWLRQ GDWH

2YHUDOO WKH /RIJILVWLFV VHIJPHQW FRPELQHV UHJXODWHG XQLY
GHOLYHU\ DFWLYLWLHV DFURVV PXOWLSOH PDUNHWV 7KLV VWU)
QDWLRQDO LQIUDVWUXFWXUH LQ WKH 8QLWHG .LQJGRP DORQJV
GHOLYHU\ PDUNHWY VXSSRUWHG E\ VFDOH QHWZRUN GHQVLW\

ODUNHW GHYHORSPHQW

7KH (XURSHDQ ORJLVWLFVY DQG SRVWDO PDUNHWY FRQWLQXHG W
HFRQRPLF JURZWK HDVLQJ LQIODWLRQDU\ SUHVVXUHYVY DQG SH
GHOLYHU\ SDWWHUQV 6WUXF WiXuedBift ivdids@-CoMimesOadd/pdrdeXOD U O\ V
GHOLYHU\ UHPDLQHG WKH SULPDU\ GULYHUV RI PDUNHW GHYI
continued their long-term structural decline across most European markets.

7KH &RXULHU ([SUHVV IZRQE c@ipiibés thOtrdndpdd Mitd Wélivery of small- to
medium-sized parcels for business and consumer customers, primarily through road-based networks.
The market covers a broad range of services, including time-critical courier deliveries, next-day and

D F F #e@ &kptess parcels, and standard parcel services, which are closely linked to e-commerce
IXOILOPHQW

7KH 8. &(3 PDUNHW UHFRUGHG VROLG YROXPH JURZWK LQ

FRPPHUFH FURVV ERUGHU WUDGH DQG GHPDQG IRU IOH[LEOH G
GHPDQG UHPDLQHG XQGHU SUHVVXUH IURP LQIODWLRQ DQG DQ
FKDUDFWHULVHG E\ SULFLQJ SUHVVXUH KLJKHU FXVWRPHU H
FRQYHQLHQFH DQG ULVLQJ FRVW LQWHQVLW\ UHODWHG WR ODE
FRPPHUFH PRPHQWXP FRPSDUHG WR WKH SRVW SDQGHPLF SHULI
HIILFLHQF\ WKHUHIRUH UHPDLQHG FULWLFDO GLIIHUHQWLDWLQJ

,Q WKH 8QLWHG .LQJGRP WKH ORJLVWLFV DQG SRVWDO PDUNHMW
OHWWHU YROXPHV DQG WKH JURZLQJ GRPLQDQFH RI SDUFHOV
supported by e-commerce demand, while DGGUHVVHG Odddlvnéd khUine! WRit® Mrgitbimn

WUHQGYV

JURP D UHJXODWRU\ SHUVSHFWLYH PDUNHG DQ LPSRUWDQW
of reforms to the Universal Service Obligation framework. The reform aims to ensure the long-term
VXVWDLQDELOLW\ RI XQLYHUVDO SRVWDO VHUYLFHV ZKLOH EH\
FXVWRPHU EHKDYLRXU DQG GHPDQG SDWWHUQV

PXU



2Q WKH FRVW VLGH ODERXU UHODWHG IDFWRUV UHPDLQHG DQ
LQFUHDVH LQ HPSOR\HU VRFLDO FRQWULEXWLRQV DGGHG WR OD

multi-year collective pay agreement with trade unions provided improved visibility and stability of
ODERXU FRVWYV RYHU WKH SODQQLQJ KRUL]RQ

$FURVV */6V (XURSHDQ PDUNHWY SDUFHO GHOLYHU\ GHPDQG
markets continued to benefit from structurally growing parcel volumes and cross-border trade, selected
PDUNHWYV H[SHULHQFHG PRUH FKDOOHQJLQJ FRQGLWLRQV ,Q ¢
SUHVVXUH LQ ,WDO\ DIITHFWHG SDUFHO YROXPHY DQG SURILWDEI
ZHUH LPSDFWHG E\ D ZHDNHU PDFURHFRQRPLF HQYLURQPHQW
'"HVSLWH W K3, \hd bfedddd Eucdpdd@ CEP market remained supported by long-term growth
IXQGDPHQWDOV LQFOXGLQJ FRQWLQXHG GLJLWDOLVDWLRQ RI
cross-border delivery solutions.

Out-of-home (“OOH”) delivery continued to gain importance across logistics markets, reflecting
FKDQJLQJ FXVWRPHU SUHIHUHQFHYV IRU IOH[LEOH SDUFHO FROOI
ORFNHUV SLFNXS SRLQWYVY DQG DOWHUQDWLYH GHOLYHU\ ORFD\
GHOLYHU\ PRGHOV LPSURYLQJ QHWZRUN HIILFLHQF\ DQG FXVW
networks has become a key strategic priority for parcel operators, although it may weigh on near-term
SURILWDELOLW\ GXH WR XSIURQW LQYHVWPHQW UHTXLUHPHQWYV

$QRWKHU VWUXFWXUDO WUHQG LV WKH UDSLG JURZWK RI ORZ Y
IURP QRQ (XURSHDQ SODWIRUPV 7KLV GHYHORSPHQW KDV LQF
FXVWRPV SURFHVVHV DQG LV RQH RI WKH GULYHUV EHKLQG WK
UHPRYDO RI WKH GXW\ HIHPSWLRQ IRU SDUFHOV YDOXHG EHORZ
'DWD +XE IRU H FRPPHUFH IURP 7TKHVH GHYHORSPHQWYV DU
QHWZRUN XWLOLVDWLRQ SULFLQJ G\QDPLFV FXVWRPV UHTXLU
(XURSHDQ SDUFHO GHOLYHU\ LQGXVWU\

2YHUDOO PDUNHW FRQGLWLRQV LQ XQGHUVFRUHG WKH LF
RSHUDWLRQDO DGDSWDELOLW\ LQ WKH ORJLVWLFV VHFWRU :KL
support long-term market development, operators faceanin FUHDVLQJO\ FRPSOH[ RSHUDWLC
LQIOXHQFHG E\ UHJXODWRU\ FKDQJH FRPSHWLWLYH LQWHQVLW\

2SHUDWLRQDO DQG ILQDQFLDO SHUIRUPDQFH

, Q WKH /RJLVWLFV VHIPHQW GHOLYHUHG D VROLG RSHUDWL
the first-time consolidation of IDS from 30 April 2025 7KH VHJPHQW EHQHILWHG IURP
EXVLQHVYVY PRGHO FRPELQLQJ UHJXODWHG XQLYHUVDO SRVWDO °
SDUFHO GHOLYHU\ RSHUDWLRQV DFURVYVY PXOWLSOH (XURSHDQ P

6HIPHQW UHYHQXHV DPRXQWHG WR (85 PLOOLRQ ZKLC
(85 P L O'thé Rei-on-year increase in both revenues and earnings reflects the expanded

FRQVROLGDWLRQ SHULPHWHU IROORZLQJ WKH DFTXLVLWLRQ RI
/IRJLVWLFV VHIPHQW FRPSDUHG ZLWK WKH SULRU \HDU 3HUIRU

QoU



FKDOOHQJLQJ PDUNHW FRQGLWLRQV LQ VHOHFWHG JHRJUDSKLI
FKDQJH LQ WKH SRVWDO DQG SDUFHO GHOLYHU\ PDUNHWYV

5HYHQXH PL[ E\ W\SH SHYHQXH VSOLW

/

E3DUFWONWWHUMLIKW DQG RWKHU VHUYLEBR\DO D'L® m2WKHU

JURP DQ RSHUDWLRQDO SHUVSHFWLYH SDUFHO DFWLYLWLHV U
SHUIRUPDQFH DFURVV ERWK 5R\DO ODLO DQG */6 7RWDO SDUFHC
ZKLFK PLOOLRQ ZHUH GHOLYHUHG E\ 5R\DO 0ODLO DQG PLC
volumes continued their long-term structural decline W R PLOOLRQ LQ WKH GLYH
PL] DQG QHWZRUN VFDOH KHOSHG PLWLJDWH WKH LPSDFW RQ R
XQGHU PRGHUDWH SUHVVXUH UHIOHFWLQJ FKDQJHV LQ FXVWRI
FRPPHUFH YROXPHV %RWK 5R\DO 0ODLO DQG */6 FRQWLQXHG WR
RSWLPLVDWLRQ DQG VHUYLFH TXDOLW\ LQ UHVSRQVH WR HYROY

,'6 .3,V 8QLW
$GGUHVVHG /HWWHUV H[FO (OHFWLRQV PLO RI LWHPYV
SDUFHOV PLO RI LWHPYV

1RWH 7KH RSHUDWLRQDO .3,V SUHVHQWHG LQ WKH WDEOH DUH VKRZQ
R $SULO

'LWKLQ 5R\DO 0ODLO SHUIRUPDQFH LQ UHIOHFWHG FRQWLQXH
parcel-led delivery while maintaining the provision of universal service obligations. Operational
SULRULWLHYV IRFXVHG RQ QHWZRUN HIILFLHQF\ DXWRPDWLRQ D
including the expansion of out-of-home (“OOH”) delivery options. These initiatives are intended to
VXSSRUW VHUYLFH UHOLDELOLW\ DQG FRVW HIILFLHQF\ RYHU W
YROXPHY DQG FXVWRPHU EHKDYLRXU

*/6 GHOLYHUHG D EURDGO\ UHVLOLHQW SHUIRUPDQFH DFURVYV L
by its strong positioning in core parcel markets and continued expansion of cross-border and OOH
GHOLYHU\ FDSDELOLWLHV :KLOH VHOHFWHG PDUNHWY H[SHULHC
RYHUDOO SHUIRUPDQFH EHQHILWHG IURP QHWZRUN GHQVLW\ R
VHUYLFH RIITHULQJV WR ORFDO PDUNHW UHTXLUHPHQWYV

Capital expenditures in the Logistics segment amounted to EUR 292 million in 2025, representing
DSSUR[LPDWHO\ RI' VHIPHQW 8QGHUO\LQJ (%,7'$ ,QYHVWPHQ
HIITLFLHQF\ LPSURYHPHQWY DXWRPDWLRQ ,7 DQG GLJLWDOLVD
LQIUDVWUXFWXUH DQG IOHHW PRGHUQLVDWLRQ 7KHVH LQYHVYV
segment and are considered critical to improving cost efficiency, service quality and long-term
FRPSHWLWLYHQHVYV

QPU



2YHUDORBJWKH FV VHIPHQW VWUHQJWKHQHG LWV SRVLWLRQ DV
EXVLQHVV PRGHO LQ AODAWIHUMWM. B OWDW DRQ HRDV HF6G WKH VHJIPHQV
IRRWSULQW ZKLOH WKH FRPELQDWLRQ RI HVVHQWLDO QDWLRQ
RSHUDWLRQV SURYLGHVY D EDODQFHG SODWIRUP IRU IXWXUH Gl
PDUNHW

KROHVDOH SHWDLO
%XVLQHVY RYHUYLHZ

7KH :KROHVDOH S5HWDLO VHJHMN QSO WHREFIHR/RH®) X N R@HMIRXS |IRF
GLVWULEXWLRQ DQG VHOHFWHG UHWDLO DQG H FRPPHUFH DFWL"®
LV DQFKRUHG E\ 0(752 $* D OHDGLQJ SDQ (XURSHDQ IRRG ZKROH
GLJLWDO DQG UihtMdidg Rosik Gldddidgd R.&J P'Kosik”), DV ZHOO DV HTXLW\ DFI
S D UW L F, kuShDSupRi@A\2020, a joint venture integrating Caprabo and Eroski, and FAST CR,

that broaden the Group’s exposure to food distribution and consumption-related markets.

0(752 $* IRUPV WKH FRUH RI WKH : K&RdopeyafdsQ HusineSskdAbiBihe®s VHJIP HQ\
ZKROHVDOH PRGHO SULPDULO\ IRFXVHG RQ SURIHVVLRQDO FXVW
+R5H&D" DVYQEOO®KHRPWGHQW WUDGHUV ,WV RSHUDWLQJ PRGHO F
ZKROHVDOH VWRUHV ZLWK GHOLYHU\ EDVHG IRRG VHUYLFH GLV
FXVWRPHUV ZLWK IOH[LEOH DQG PXOWL FKDQQHO DFFHVV WR D I
7TKURXJK WKLV LQWHJUDWHG PRGHO 0(752 VHUYHV DV D NH\ GL
FXVWRPHUYV DFURVYV (XURSH

0(7529V ZKROHVDOH DFWLYLWLHYVY DUH VXSSRUWHG E\ D QHWZRU
IRU GHOLYHU\ RSHUDWLRQV DORQJVLGH GHGLFDWHG IRRG VHL
PDQDJHG XQGHU WKH V&RUH \hiVdevBldpnktut\of sdfetbhskd, HRiFeyVahlV RQ W

GLILWDO FKDQQHOV DQG LV PRQLWRUHG WKURXJK D VHW RI RSH

JRRGVHUYLFH GLVWULEXWLRQ UHSUHVHQWY DQ LQWHJUDO FRPS
the traditional wholesale offering through delivery-based solutions tailored to the needs of professional

customers. This channel complements store-based wKROHVDOH E\ HQKDQFLQJ FXVWRPHL
convenience and assortment flexibility, particularly in urban and high-density markets.

,Q DGGLWLRQ WR ZKROHVDOH DQG IRRGVHUYLFH GLVWULEXWLRGQ
e-commerce platforms, most notably Kosik, which operates online grocery delivery services in selected

&HQWUDO (XURSHDQ PDUNHWVP H/EW VW KBIF WHLYRMQW YVFRRGBH ZKRC
SURYLGH H[SRVXUH WR GLJLWDO UHWDLO IRUPDWY DQG FKDQ
UHPDLQLQJ DQFLOODU\ WR WKH VHIPHQW{V SULPDU\ % % IRFXYV

The Wholesale & Retail segment also comprises selected equity-accounted participations in food retail

DQG GLVWULEXWLRQ EXVLQHVVHV $V (3 *URXS GRHV QRW HI[H
DFFRXQWHG IRU XVLQJ WKH HTXG&WWW RE W RQRWE KIHQ*G PXSHTQRWQPRE \
SDUWLFLSDWLRQV FRPSOHPHQW WKH VHJIJPHQWIV FRQVROLGDW
H[SRVXUH DQG VWUDWHILF RSWLRQDOLW\

2YHUDOO WKH :KROHVDOH O5HWDLO VHIPHQW SURYLGHYV (3 *URX
and consumption-related markets characterised by high transaction volumes, diversified customer bases

DQG ODUJHO\ VWDEOH GHPDQG 7KURXJK D FRPELQDWLRQ RI HVYV
GLVWULEXWLRQ FDSDELOLWLHY DQG VHOHFWHG GLJLWDO DQG U
business diversification and supports a resilient multi-segment RSHUDWLQJ PRGHO

QQU



ODUNHW GHYHORSPHQW

7KH (XURSHDQ IRRG ZKROHVDOH DQG JURFHU\ UHWDLO PDUNHW F
RI PRGHUDWLQJ LQIODWLRQ XQHYHQ HFRQRPLF JURZWK DQG HY
behaviour. While cost pressures remained elevated compared with pre-inflationary periods, market
G\QDPLFV LQFUHDVLQJO\ UHIOHFWHG D WUDQVLWLRQ WRZDUGYV
YRODWLOLW\ REVHUYHG LQ SUHYLRXV \HDUV (FRQRPLF SHUIRUP
PRPHQWXP LQ VHYHUDO :HVWHUQ (XURSHDQ PDUNHWY DQG XQHY
RI &§HQWUDO DQG (DVWHUQ (XURSH

JRRG ZKROHVDOH DQG IRRGVHUYLFH GLVWULEXWLRQ EHQHILWH (
out-of-home (“OOH”) consumption, supported by hospitality, catering and professional food service
FXVWRPHUV 'HPDQG SDWWHUQV LQFUHDVLQJO\ UHIOHFWHG D S|

and flexible delivery solutions, reinforcing the importance of scale, network density and multi-channel
GLVWULEXWLRQ FDSDELOLWLHYV IRU ZKROHVDOH RSHUDWRUYV

$W WKH VDPH WLPH WKH VHFWRU FRQWLQXHG WR DGDSW WHEF
Professional customers increasingly combined store-based purchasing with delivery and digital
RUGHULQJ FKDQQHOV ZKLOH H[SHFWDWLRQV UHJDUGLQJ DYDL
FROQOWLQXHG WR ULVH 'LJLWDOLVDWLRQ RI SURFXUHPHQW DQG
markets, with increasing use of e-commerce platforms and integrated digital tools by professional
FXVWRPHUV 7KLV VXSSRUWHG WKH RQJRLQJ UHOHYDQFH RI LQYV
infrastructure with delivery-based foodservice distribution and digital sales platforms.

$FURVV (XURSHDQ PDUNHWY IRRG GLVWULEXWLRQ UHPDLQHG Fk
particularly in foodservice distribution and convenience-oriented wholesale segments. This
I[UDJPHQWDWLRQ FRQWLQXHV WR V XS&dRrlMdI-FairtdiddRdPdradi® WL R Q R S
ZLWK HVWDEOLVKHG SODWIRUPYV ZKLOH UHJXODWRU\ IUDPHZR
VXVWDLQDELOLW\ LQFUHDVLQJO\ VKDSH RSHUDWLQJ UHTXLUHPE
FKDLQ

2YHUDOO PDUNHW GHYHORSPHQWYV LQ XQGHUOLQHG WKH U
DFWLYLWLHYV VHUYLQJ ERWK SURIHVVLRQDO DQG FRQVXPHU GHP
OOH consumption, increasing use of multi-channel orderiQJ VROXWLRQV DQG RQJRL
fragmentation, continue to support the long-term relevance of diversified wholesale and foodservice

GLVWULEXWLRQ PRGHOV ZLWKLQ WKH (XURSHDQ IRRG VXSSO\ HF

2SHUDWLRQDO DQG ILQDQFLDO SHUIRUPDQFH

, Q WKH :KROHVDOH SHWDLO VHJPRI QW *ARRXBYYERRG\GCR @I
SHUIRUPDQFH SULPDULO\ UHIOHFWLQJ WKH ILUVW WLPH FRQVRC
RI FRQWURO RQ ODUFK 7KH LQWHJUDWLRQ RI 0(752 PDWH!

IRRWSULQW DQG HDUQLQJYVY FDSDFLW\ RI WKH VHIPHQW DQG HVW
WKUHH FRUH RSHUDWLQJ SLOODUYV

7KH VHIPHQW JHQHUDWHG UHYHQXHV RI (85 PLOOLRQ DQG

P L O'Th¢ skgfidficant year-on-year increase in both revenues and earnings reflects the expanded
FRQVROLGDWLRQ SHULPHWHU IROORZLQJ WKH DFTXLVLWLRQ RI
VHIPHQWYYV DFWLYLWLHYVY ZHUH ODUJHéatiof lakd LeyMity-GecdiRd VP D O O H
SDUWLFLSDWLRQV

7KH VHIPHQW HPSOR\HG PRUH WKDQ SHRSOH DQG RSHUDWH

0(752 GHOLYHUHG D VROLG R&GSppdtIVWY RsQeBtdDblisled phh-RidpdaQ F H
wholesale and food service distribution network and the continued development of its multi-channel

QRU



RSHUDWLQJ PRGHO 7KH EXVLQHVV EHQHILWHG IURP LWV VWURC
diversified customer base and multi-channel operating model combining store-based wholesale,

delivery-based foodservice distribution and digital sales channels. These chaUDFWHULVWLFV VXS
UHVLOLHQW RSHUDWLQJ SHUIRUPDQFH GHVSLWH D PDUNHW HQ
VHQVLWLYLW\ DQG RQJRLQJ WUDQVIRUPDWLRQ LQLWLDWLYHV ¢
VROXWLRQVY DQG RSHUDWLRQDO RSWLPLVDWLRQ VXSSRUWHG Vit
(XURSHDQ PDUNHWY ZKLOH WUDQVIRUPDWLRQ DQG HIILFLHQF\
earnings as part of the longer-term repositioning of the business.

Selected retail and e-commerce activities, including Kosik, continued to complement the segment’s core
ZKROHVDOH RSHUDWLRQV 7KHVH DFWLYLWLHV SURYLGHG H[SF
FRQVXPHU SXUFKDVLQJ EHKDYLRXU ZKLOH UHPDLQLQJ DQFLOOLCL
Equity-accounted participations continued to contribute at net result level but are not reflected in
VHIPHQW UHYHQXHV RU (%,7'$

&DSLWDO H[SHQGLWXUHV LQ WKH :KROHVDOH SHWDLO VHJPH(
, QYHVWPHQWYV ZHUH SULPDULO\ GLUHFWHG WRZDUGV WKH LQWI
ZKROHVDOH DQG IRRGVHUYLFH GLVWULEXWLRQ SODWIRUP LQFO
, 7 bQG GLIJLWDOLVDWLRQ LQLWLDWLYHV DV ZHOO DV VHOHFWH!
VHUYLFH FDSDELOLW\ DFURVV WKH VHIJPHQW

2YHUDOO WKH :KROHVDOH SHWDLO VHIJPHQW VLJQLILFDQWO\
2025. The consolidation of METRO established a large-scale, pan-European food wholesale and
GLVWULEXWLRQ SODWIRUP ZLWKLQ WKH *URXS SURYLGLQJ H[SR’

Group’s diversification and long-term cash-generation capacity within its multi-segment operating
PRGHO
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:KLOH GHOLYHULQJ HVVHQWLDO VHUYLFHY DQG PHHWLQJ WKH H
D VWURQJ HPSKDVLVY RQ PLQLPL]JLQJ LWV HQYLURQPHQWDO IRI
JRYHUQDQFH ULVNV WKURXJK HVWDEOLVKHG SROLFLHVY UREXVW

,Q WKH HQHUJ\ VHFWRU WKH *URXS SOD\V D FUXFLDO UROH LQ
VHEXULW\ RI VXSSO\ WKURXJK WKH RSHUDWLRQ RI VXEVWDQ
LQIUDVWUXFWXUH :LWKLQ ORJLVWLFV (3 *URXS SXUVXHV HPL\
DPRQJ WKH ORZHVW HPLVVLRQ SRVWDO DQG FRXULHU VHUYLFH
LWV IRRG ZKROHVDOH DQG UHWDLO RSHUDWLRQV WKH *URXS IR
WR GHFUHDVH WKH FDUERQ IRRWSULQW RI LWV VWRUHY DQG WU

'HFDUERQL]DWLRQ HIIRUWYV
(QHUJ\

(3 *URXS UHFRJQL]HV LWV UROH LQ (XURSHfV HQHUJ\ WUDQVLWIL
WKURXJK FRQFUHWH FORVXUHY FRQYHUVLRQV DQG LQYHVWPH(
VWUDWHJI\ IRFXVHV RQ UHGXFLQJ HPLVVLRQV ZKLOH PDLQWDLC
UHVLOLHQFH 5HFHQW (1762 ( DVVHVVPHQWY XQGHUOLQH WKH LF
PDUNHW LQFHQWLYHVY WR HQVXUH DGHTXDF\ GXULQJ WKH WUDQ\

&RDO SKDVH RXW

2YHU WKH SDVW WHQ \HDUV (3 *URXS KDV FORVHG RU UHSODF
LQFOXGLQJ (JJERURXJK DQG /\QHPRXWK SRZHU SODQWV LQ WKF
.LOURRW SRZHU SODQW LQ 1RUWKHUQ ,UHODQG %XVFKKDXV DG
-IQVFKZDOGH SRZHU SODQW LQ *HUPDQA LIREOR YIDQNGE DRMDQ\ SRZ

Remaining hard coal operations are limited to two assets: Fiume Santo in Sardinia, expected to close
DIWHU FRPSOHWLRQ RI WKH 7\UUKHQLDQ /LQN LQ DQG (PLOH
LQWR D JDV SHDNLQJ XQLW VXEMHFW WR D ORQJ WHUP FDSDFLW

,Q *HUPDQ\ OLJQLWH RSHUDWLRQV XQGHU /($* DQG 0,%5%$* UHPL
SODQ WDUJHWLQJ FORVXUH E\ SRWHQWLDOO\ HDUOLHU GHS
WKH &]HFK 5HSXEOLF OLJQLWH ILUHG FRJHQHUDWLRQ SODQWYV
FRQYHUWHG WR DOWHUQDWLYH HQHUJ\ VRXUFHYV

([SDQGLQJ DQG RSWLPLVLQJ IOH[LEOH SRZHU VRXUFHV

(3 *'URXS LV H[SDQGLQJ K\GURJHQ UHDG\ JDV ILUHG JHQHUDWLRC
EDODQFLQJ 5HFHQW SURMHFWY LQFOXGH WKH .LOURRW 2&*7 LQ
LQ ,WDO\ 0: ZLWK WKH 2VWLJOLD &&*7 0: GXH WR EH FRPF
EHQHILW IURP ORQJ WHUP FDSDFLW\ FRQWUDFWYV XQGHU QDWLR:

,Q SDUDOOHO (3 *URXS FRQWLQXHV WR PRGHUQL]H LWV H[LVW
HIILFLHQF\ XSJUDGHV DQG UHIXUELVKPHQWY 7KHVH PHDVXUH
RSHUDWLRQDO SHUIRUPDQFH DQG UHGXFH HPLVVLRQ LQWHQVL\
VZLWFKLQJ LQFOXGLQJ WKH XVH RI K\GURJHQ RU RWKHU ORZ |
YLDEOH

&DUERQ IUHH FDUERQ QHXWUDO SRZHU JHQHUDWLRQ

(3 *URXS RSHUDWHYV VLIJQLILFDQW ORZ FDUERQ JHQHUDWLRQ DV
RSHUDWHYV *» RI QXFOHDU FDSDFLW\ LQFOXGLQJ ORFKRYFH
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FRPPLVVLRQLQJ LQ 7KH *URXS DOVR PDQDJHYV * Rl K\GUF
storage facilities, and is modernizing sites such as Cierny Vah with integrated battery storage.

,Q *HUPDQ\ (3 *URXS LV DFWLYHO\ UHSXUSRVLQJ IRUPHU OLJQLW
VFDOH UHQHZDEOH HQHUJ\ SURMHFWYV

(QHUJ\ VWRUDJH

(3 *URXS KDV GHYHORSHG D %(66 SLSHOLQH WRWDOOLQJ *
LQFOXGH D 0: 0:K EDWWHU\ LQ /XVDWLD *HUPDQ\ DQG D
+XFKHW LQ )UDQFH $GGLWLRQDO SURMHFWV DUH XQGHU FRQ\
*LID% DWWHKIAD-O@GH LQ *HUPDQ\ SODQQHG DW  *: *1 K

'LVWULFW KHDWLQJ

,Q WKH &]HFK 5HSXEOLF (3 *URXS VXSSOLHV GLVWULFW KHDWLC
SODQWV FXUUHQWO\ UHO\ PDLQO\ RQ OLJQLWH EXW DUH LQFUHI
HQHUJ\ &RQYHUVLRQ SURMHFWVY WR KLJKO\ HIILFLHQW JDV ILUF
DQG H[SHFWHG WR EH FRPSOHWHG E\ VXSSRUWHG E\ ORC
DQG ORQJ WHUP FRJHQHUDWLRQ VXSSRUW VFKHPHV

*UHHQ JDVHVY DGRSWLRQ

$FURVYV LWV JDV LQIUDVWUXFWXUH (3 *URXS LV DGYDQFLQJ
UHIXUELVKLQJ D 60ORYDN WUDQVPLVVLRQ SLSHOLQH IRU K\GURJ
H[SORULQJ WKH SRWHQWLDO IRU XQGHUJURXQG K\GURJHQ VWRU
WKH + '"HPR LQLWLDWLYH WR WHVW K\GURJHQ GLVWULEXWLRQ L
WR VXSSRUW IXWXUH K\GURJHQ LQWHJUDWLRQ ZKLOH PDLQWDLC

OHWKDQH UHGXFWLRQ

OHWKDQH OHDNDJH LV DQ LQKHUHQW SDUW RI RSEBUDMWRXGIWIDV .
JDV VXEVLGLDULHY LPSOHPHQW /HDN '"HWHFWLRQ 5HSDLU /'$5
GURQHY DQG LQ OLQH VHQVRUV WR UHGXFH PHWKDQH OHDNDJH
UHSXPSLQJ FRPSUHVVRUV WR PLQLPL]H JDV YHQWLQJ GXULQJ PCL

6 XSSO\ EXVLQHVV

(3 *URXS VXEVLGLDULHYV HQJDJHG LQ VXSSO\ RI HOHFWULFLW\ D
(3 1/ VXSSRUWYV UHQHZDEOH LQWHJUDWLRQ WKURXJK DJUHHPHQ'
WKH 1RUWK 6HD LQFOXGLQJ EDODQFLQJ VHUYLFHYV DQG SRZHU F

IRJLVWLFYV
5R\DO 0DLO

5R\DO ODLO FRQWLQXHV WR PDNH VWURQJ SURJUHVV LQ UHGXF
JUHHQKRXVH JDV HPLVVLRQV LQ LBV ODWRWY XKD LVKHG BBGRO W)

UHGXFWLRQ FRPSDUHG WR WKH SUHYLRXV \HDU 7KHVH LPSUF
HIILFLHQF\ WKH UROORXW RI HOHFWULF GHOLYHU\ YDQV LQFUH
HQHUJ\ HIILFLHQF\ PHDVXUHVY DFURVV WKH RSHUDWLRQDO VLW|

U
7KH DFFRXQWLQJ SHULRG RI 5R\D® 0DLO HQGV RQ ODUFK
QUU



HOHFWULFLW\ QRZ FRPHV IURP UHQHZDEOH VRXUFHV VXSSRUW
JHQHUDWLRQ

$ VLIQLILFDQW FRQWULEXWRU WR RYHUDOO HPLVVLRQV UHGXFW
ODUJHO\ GXH WR ORZHU LQWHUQDWLRQDO PDLO YROXPHV KDOY|
HPLVVLRQV IURP SXUFKDVHG JRRGVY DQG VHUYLFHV 2SHUDWLRQI
carbon intensity metrics, with emissions per parcel reduced to 165gCO-¢e (from 206g in the previous

year) and per letter to 24gCO:e (from 28g

5R\DO ODLOYV XQLTXH 3IHHW RQ WKH VWUHHW" GHOLYHU\ PRGHC(
6HUYLQJ DSSUR[LPDWHO\ PLOOLRQ 8. DGGUHVVHV RYHU KDOI
YLD BREZEVVLRQ 3SDUN DQG ORRGJ MHRWUHKRGUWERKROW\NUORXWHPLVVL

LQGXVWU\ SHHUV &XUUHQWO\ RI GHOLYHU\ URXWHV DUH JHU
JHUR HPLVVLRQ ILQDO PLOH E\

*16

, Q *6 UHGXFHG LWV WRWDO PDUNHW EDVHG JUHHQKRXVH

WKHUHIRUH RQ WUDFN ZLWK LWV VHW VFLHQFH EDVHG WDUJHWYV
LWV IOHHW LPSURYLQJ HQHUJ\ HIILFLHQF\ DFURVV LWV VLWHV
HOHFWULF YHKLFOH SURYLGHUV

‘LWK RI */6 HPLVVLRQV VWHPPLQJ IURP WUDQVSRUW RSHUD
SULRULW\ */6 FRQWLQXHG WR H[SDQG LWOVHHWHEWULF DBBFERQ.
WKDQ VXFK YHKLFOHV ZKLFK LV D LQFUHDVH \HDU RQ \H

KDXOV LQ HLJKW FRXQWULHY DQG +92 IXHOHG YHKLFOHY DUH R
UHGXFHG WUDQVSRUW HPLVVLRQV SHU SDUFHO E\ FRPSDUHG V

7R VXSSRUW WKLV IOHHW HOHFWULILFDWLRQ */6 KDV DOVR LQYF
GHSRWV ZLWK PRUH WKDQQ WKHKDOE JIURXSRQPWZRUN DV RI HQG

,Q SDUDOOHO */6 LV ORZHULQJ HPLVVLRQV IURP EXLOGLQJV E!
HOHFWULF VKXQWHUYV ,Q UHQHZDEOH HOHFWULFLW\ XVDJH F
DQG JOREDOO\ ZLWK VHOl JHQHUDWHG UHQHZDEOH HOHFWUL
HOHFWULFLW\ ULVLQJ E\ FRPSDUHG WR WKH SULRU \HDU 7K
DPELWLRQ RI UHQHZDEOH HOHFWULFLW\ E\

:KROHVDOH SHWDLO

0(752 $* LV LPSOHPHQWLQJ D FRPSUHKHQVLYH FOLPDWH VWUDW
RSHUDWLRQV DQG YDOXH FKDLQ LQ OLQH ZLWK LWV FOLPDWH SF
areas: energy efficiency, renewable energy, ande PRELOLW\ ZKLOH DOVR HQJDJLQJ V>
WUDQVSDUHQF\ DQG PDQDJH HPLVVLRQV DFURVV WKH YDOXH FKI

(QHUJ\ HIILFLHQF\ LV WKH ODUJHVW IRFXV DUHD FRPELQLQJ W
UHIULJHUDQW H[LW SURJUDP OHDVXUHV LQFOXGH XSJUDGLQJ
LQVWDOOLQJ HQHUJ\ HIILFLHQW WHFKQRORJLHV DQG VZLWEFKL
SURJUDP DLPV WR FXW HQHUJ\ UHODWHG HPLVVLRQV E\ E\

U

7KLY PHDQV YHKLFOHV WKDW GXULQJ GULYLQJ RSHUDWLRQ XVH RQO\
GLHVHO RU JDVROLQH IXHO H J +92 ELRJDV QDWXUDO JDV VXFK DV /1
GHOLYHULHVY RQ IRRW DV RI WRGD\ RQO\ DSSOLFDEOH IRU */6 6SDLQ
21 ZKLFK PRUH WKDQ FKDUJLQJ SRLQWYV DUH */6 RSHUDWHG DQG V
FKDUJLQJ SRLQWYV LQ WKH */6 QHWZRUN DUH RSHUDWHG E\ WKLUG SDU\
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UHGXFWLRQ LQ UHIULJHUDQW HPLVVLRQV E\ WKH VDPH \HDU |
DUH VXSSRUWHG E\ HPSOR\HH WUDLQLQJ SURJUDPPHV SURPRWL!

5HQHZDEOH HQHUJ\ GHSOR\PHQW IRFXVHV RQ H[SDQGLQJ SKRWHF
JUHHQ HOHFWULFLW\ WKURXJK JXDUDQWHHV RI RULJLQ DQG S|
H[ISHFWHG WR UHGXFH HPLVVLRQV IURP HQHUJ\ XVH E\ E\

( PRELOLW\ HIIRUWV LQFOXGH HOHFWULI\LQJ WKH YHKLFOH IOHH
YHKLFOHY DUH EHLQJ SURJUHVVLYHO\ GHSOR\HG DFURVV ERWK F
E\ D JURZLQJ QHWZRUN RI FKDUJLQJ VWDWLRQV 0(752 $* SURP
HQJDJHPHQW LQ WKH (9 LQLWLDWLYH

(QYLURQPHQWDO SURWHFWLRQ DFURVV WKH (3 *URXS

(3 *URXS KDV HVWDEOLVKHG HQYLUR® BB QW B ODRFRIMILAIR-OP H@QW D ®
SROLMXR PLWLJDWH HQYLURQPHQWDO LPSDFWV UHGXFH HPLV\
UHJXODWLRQV 2SHUDWLRQV DUH JRYHUQHG E\ WKHVH SROLFLH
ORFDO RSHUDWLRQDO UXOHV

(QHUJ\

$00 (3 *URXS SRZHU DQG KHDWLQJ SODQWV LQ WKH (8 DQG 8. RS}
%$7 DQG WKH ,QGXVWULDO (PLVVLRQV 'LUHFWLYH ,(' 6RPH I
SODQWV QHDULQJ OLJQLWH SKDVH RXW EHQHILW IURP WHPSRL
ZRXOG UHTXLUH GLVSURSRUWLRQDWH LQYHVWPHQWY (QYLURQF

FHUWLILHG (QYLURQPHQWDO ODQDJHPHQW 6\VWHPV LPSOHF
SROOXWLRQ FRQWURO RSHUDWLRQDO PRQLWRULQJ DQG UHJXOI

:DWHU PDQDJHPHQW LV DOVR D SULRULW\ )ROORZLQJ VHYHUBFE
DGDSWDWLRQ PHDVXUHV LQFOXGLQJ DLU EDVHG FRROLQJ DW V
PDQDJHPHQW V\VWHPV IRU H[LVWLQJ SODQWV +\EULG FRROLQ.
7DYD]]IDQR &&*7 SODQW WR UHGXFH GHSHQGHQFH RQ ZDWHU UHYV

IRJLVWLFYV

'LWKLQ /RILVWLFV 5R\DO ODLO DQG */6 IRFXV RQ UHGXFLQJ PDW
SULQFLSOHV 7KHLU LQLWLDWLYHYV LQFOXGH LQFUHDVLQJ UHF\F(
LQSXWV DQG PLQLPL]LQJ ZDVWH IURP SDFNDJLQJ PDWHULDOV VX

:KROHVDOH SHWDLO

0(752 $* GHSHQGV RQ WKH ORQJ WHUP DYDLODELOLW\ RI IRRG D
DQG FUXGH RLO 3DFNDJLQJ VXVWDLQDELOLW\ LV WKHUHIRUH D
ZDVWH KLHUDUFK\ IRFXVHG RQ SUHYHQWLRQ UHXVH UHF\FOLQJ

6 XVWDLQDEOH VRXUFLQJ LV DOVR FHQWUDO WR 0(752 $*YV JRYH!L
DV VR\ SDOP RLO EHHI FRFRD FRIIHH DQG ZRRG DUH OLQNHG W
ZRUNV WR VWUHQJIJWKHQ UHVSRQVLEOH VRXUFLQJ DQG VXSSRUW
SRUWIROLR

6RFLDO LPSDFW DQG UHVSRQVLELOLW\

EP Group recognises that its long-term performance depends on a responsible approach to employees,
SDUWQHUY DQG WKH FRPPXQLWLHYV LQ ZKLFK LW RSHUDWHYVY G6RF
*URXSTV JRYHUQDQFH IUDPHZRUNFDREVRBEB ODBWIVRQBIOVSV B FRMH.GW

QWU



+HDOWK 6DIHW\

(3 *URXS SODFHV JUHDW HPSKDVLV RQ WKH FUHDWLRQ RI VDIH
FROQOWUDFWRUV 2SHUDWLRQV DUH FRYHUHG E\ GHGLFDWHG +HD
RU HTXLYDOHQW ERGLHVY DW VHIPHQW OHYHO $00O LQFLGHQWYV I
LQ GHWDLO ZLWK FRUUHFWLYH DQG SUHYHQWLYH DFWLRQV LPSC

KLVWOHEORZLQJ

7R SURYLGH HPSOR\HHV ZLWK XQLILHG PHDQV RI UHSRUWLQJ FRI
ZLWKRXW IHDU RI UHWDOLDWLRQ RU UHWULEXWLRQ DQG WR VHYV
KDYH PD\ EH UDLVHG DQG KRZ WKHVH FRQFHUQV DUH GHDOW ZLYV
Rl 6HULRXV &RQFHUQV 6LPLODUO\ DOVR DOO RXU EXVLQHVV SI
DQ\ LVVXH UHODWLQJ WR (3 *URXS RU VXVSLFLRQ RI YLRODWLRQ
VWDJH

6RFLDO GLDORJXH

7KH PDLQ VWUHQJIJWKY DQG NH\ IRFXV RI WKH (3 *URXS DUH JRF
OR\DOW\ 7KH *URXS PDLQWDLQV JRRG DQG IDLU UHODWLRQV ZL
DQG FRQVXOWDWLRQVY RQ ODERXU VRFLDO DQG ZDJH UHODWHG

7KLY DSSURDFK VXSSRUWV PXWXDO WUXVW ZRUNIRUFH VWDELOI
transformation-related challenges across the Group.

'LYHUVLW\ LQFOXVLRQ

(TXLW\ GLYHUVLW\ DQYV LQFSA@VERQWRROURWYLGH HTXDOLW\ IDL
HPSOR\HHV QRW XQODZIXOO\ GLVFULPLQDWH EHFDXVH RI WKt
UHDVVLIQPHQW PDUULDJH DQG FLYLO SDUWQHUVKLS SUHJQDAQI
RU QDWLRQDO RULJLQ UHOLJLRQ RU EHOLHI VH[ DQG VH[XDO R
GLVFULPLQDWLRQ DQG SURPRWH HTXDO RSSRUWXQLW\ DPRQJV\

&RUSRUDWH VRFLDO UHVSRQVLELOLW\

/[LIH VRPHWLPHY EULQJY VLWXDWLRQV WKDW LQGLYLGXDOV FDQ
XQGHUVWDQGLQJ WKDW OHG WR WKH HVWDEOLVKPHQW RI WKH (!
FRQFHQWUDWH ILQDQFLDO UHVRXUFHY DQG XVH WKHP PHDQLQJ
GLIILFXOW OLIH FLUFXPVWDQFHY 7KH )RXQGDWLRQ SULPDULO\
KDYH EHHQ VLJQLILFDQWO\ DIITHFWHG E\ FLUFXPVWDQFHV EH\RQ(C
OLYHV UHVSRQVLEO\ XQIRUHVHHQ HYHQWY SODFHG WKHP LQ FK
LV WR KHOS WKHP RYHUFRPH GLIILFXOW SHULRGY DQG SUHYHQW

EP Group Foundation is founded on the following main pillars:
e VXSSRUW IRU IDPLOLHV ZLWK FKLOGUHQ WKDW ORVW RQH R
e VXSSRUW IRU WHUPLQDOO\ LOO SDUHQWYV ZLWK GHSHQGHQW
e KHOS IRU WKH HOGHUO\ HVSHFLDOO\ WKRVH OLYLQJ RQ WK
:KLOH LQ WKH ILUVW WZR SLOODUYV ZH DLP WR LPSOHPHQW DLG -
SLOODU ZH DUH LQGLUHFWO\ GHOLYHULQJ VXSSRUW WKURXJK S

FDUH IRU WKH HOGHUO\ LQ QHHG ,Q DGGLWLRQ WR WKHVH WKUF
of support:
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¢ SURYLGLQJ DLG LQ HPHUJHQF\ VLWXDWLRQV DQG
e DGYRFDWLQJ IRU WKH DERYH PHQWLRQHG WDUJHW JURXSV

7KH PDLQ PRWWR Rl (3 *URXEHBSHEDWLRQW® 3DQG TXLFNO\ ZL
GHPDQGV EXW RQ WKH FRQWUDU\ ZLWK KHOSIXOQHVYVY DQG NLQC

(6* JRYHUQDQFH

(3 *URXS KDV DGRSWHG (6* SROLFLHV ZKLFK DUH EHLQJ JUDGX
HOWLWLHY 7KHVH SROLFLHV UHIOHFW RXU FRQVFLRXVQHVYV RI L
(3 *URXS 7KH SROLFLHV DOLJQHG WKH DOUHDG\ HILVWLQJ ORFD(
set of unified principles and detailed guidelines for our daily activities. These policies are:

(6* ODVWHU 3ROLF\
(QYLURQPHQWDO 3ROLF\
2SHUDWLRQDO 3ROLF)\
&RGH RI &RQGXFW

6DQFWLRQV 3ROLF\

$QWL 7UXVW /DZ 3ROLF\

<& '"LUHFWLYH

%LR 'LYHUVLW\ 3ROLF\
3URFXUHPHQW 3ROLF\ 3ROLF\ RQ 5HSRUWLQJ RI 6HULRX)
7D[ *RYHUQDQFH 3ROLF\ $VVHW ,QWHJULW\ 3ROLF\

$QWL &RUUXSWLRQ DQG $QWTI ¥DWLLEWMU\ BROLFLW\ DQG ,QFO X\
$QWL )LQDQFLDO &ULPH 3RO&MEHUVHFXULW)\ 3ULQFLSOHYV

7KHVH SROLFLHV DUH VXSSRUWHG E\ LQWHUQDO SURFHGXUHYV
DFWLYLWLHVY HQVXULQJ WKDW (6* UHTXLUHPHQWY DUH FRQVLV
DQG MXULVGLFWLRQV

&RUUXSWLRQ DQG EUHDFKHV

(3 *URXS PDLQWDLQV FRQVLVWHQWO\ KLJK VWDQGDUGYV LQ HWK
DQG GRHV QRW WROHUDWH FRUUXSWLRQ RU RWKHU IRUPV RI PL
UHVXOW LQ PDMRU DQG VHULRXV UHSXWDWLRQDO GDPDJH WR
internal policies is an integral part of decision-making processes, including when entering into
UHODWLRQVKLSV ZLWK VXSSOLHUV SDUWQHUV RU RWKHU WKLUC

,Q OLQH ZLWK (3 *URXS .<& 'LUHFWLYH FRPSOLDQFH UHTXLUH
EXVLQHVYVY UHODWLRQVKLSYV :KLOH WKHVH SULQFLSOHV ZHUH DG
LQ WRGD\YV HQYLURQPHRX SDRDBVDE HFXEKIG(AWR IRUPDOLVH WKR)
DSSOLFDEOH DFURVV WKH (3 *URXS LQFOXGLQJ DOO VXEVLGLDU

Through this governance framework, EP Group seeks to mitigate ESG-related risks, uphold high
standards of corporate conduct and support sustainable, long-term value creation.

ROU



&RUSRUDWH JRYHUQDQFH
%RDUG RI 'LUHFWRUV

7KH %RDUG RI 'LUHFWRUV LV FRPSRVHG RI IRXU PHPEHUV DOO
PHPEHUVY DUH HOHFWHG E\ WKH (3 *URXSTV JHQHUDO PHHWLQJ R
WZHQW\ \HDU WHUP DQG UH HOHFWLRQ LV SHUPLWWHG 'LUHFW
OR\DOW\ H[SHUWLVH DQG FDUH DQG WKH\ EHDU IXO0O UHVSRQVL
LQ DFFRUGDQFH ZLWK WKH &]HFK &RUSRUDWLRQV $FW

$V WKH (3 *URXSTV VWDWXWRU\ ERG\ WKH %RDUG RI 'LUHFWRL
UHSUHVHQWY LW H[WHUQDOO\ 8QOHVV RWKHUZLVH SURYLGHG E
ERG\ LV HQWLWO H@ WRUX\FWUR QVOWBR QUKH % RDUG RI 'LUHFWRUV L
PDQDIJHPHQW 7KH GHWDLOHG SRZHUV DQG UHVSRQVLELOLWLH\
$UWLFOHV RI $VVRFLDWLRQ

7KH PHPEHUV RI WKH %RDUG Rl 'LUHFWRUYV DUWARDGEI\LFEQD 1N RQ
DQG DUH DXWKRUL]J]HG WR GHFLGH RQ WKH EXVLQHVV PDQDJHP
5HVSRQVLELOLWLHV IRU WKH GDLOMNQFFDL@GDOHEP KQW) RV W R R V&IRYPLSADI
DPRQJ WKH LQGLYLGXDO PHPEHUV DFFRUGLQJ WR WKHLU SULPD
WR NHHS WKH %RDUG RILQURBWHRG D BRESW RSKH PRWIYPOIVHPHQW RI1 V

5HVSRQVLELOLW\ IRU GHFLVLRQV FRQFHUQLQJ WKH IXQGDPHQ
PDQDJHPHQW DQG VXSHUYLVLRQ UHVWV MRLQWO\ ZLWK DOO PHI
RI UHVSRQVLELOLWLHV DPRQJ LQGLYLGXDO PHPEHUV GRHV QR
UHVSRQVLELOLW)\ IRU WKH GHFLVLRQV RI WKH %RDUG RI 'LUHF
DGRSWHG E\ D VLPSOH PDMRULW\ RI YRWHV RI DOO LWV PHPEHUV
YRWLQJ LV DOORZHG

Members of the Board of Directors:

Daniel Kietinsky
%R' &KDLUPDQ &(2

Mr. Kretinskyis WKH PDMRULW\ VKDUHKROGHU DQG *URXS &(2 UHVSRQV
RU FDSLWDO DOORFDWLRQ GHFLVLRQV +H KROGV SRVLWLRQV L
WKH (3 *URXS LQFOXGLQJ &KDLUPDQ RI WKH %RDUG RI 'LUHFWRI
RWKHU (3 *URXS HQWLWLHV LQFOXGLQJ ,'6 DQG &0,

$SDUW IURP SRVLWL RM\KiZ&insk{Ksln@jofiy shhtdRoXdSr of EP Equity Investment

6j U03(, ZKLFK KROGV D GLYHUVLILHG LQYHVWPHQW SRUWIROLF
VHUYLFH FRPSDQLHV LQFOXGLQJ &DVLQR *XLFKDUG 3HUUDFKI
VKDUHKROGHU DQG &KDLUPDQ RI WKH %RDUG RI '"LUHFWRUV RI ¢
LQ WKH 3UHPLHU /HDJXH FOXE :HVW +DP 8QLWHG ) &

Mr. Kretinsky earned doctoral degree (JUDr.) at the Faculty of Law at Masaryk University in Bno D Q G
EDFKHORUYY GHJUHH LQ B3ROLWLFDO 6FLHQFH

RPU



Pavel Horsky
OHPEHU &)2

OU +RUVNEé LV UHVSRQVLEOH IRU ILQDQFLQJ WUHDVXU\ WD[ U
DQG PDQDJHPHQW DFURVV (3 *URROSZBDE YHUYEFLDY® MK HU
)XUWKHUPRUH KH DOVR KROGV ERDUG SRVLWLRQ LQ (3+ DQG (3
*URXS VXEVLGLDULHV

OU+RUVNEé JUDGXODWWE ZIWEHIUHH LQ 0DWKHBPDBUWRAY SIQG KV MF
% UQR

Marek Spurny
OHPEHU &/&

OU 6SXUR¥PEWVU RI WKH %RDUG RI 'LUHFWRUV DQG &KLHI /HJIDC
WUDQVDFWLRQV HIHFXWLRQ DQG LV UHVSRQVLEOH IRU OHJDO VW
VXSSRUW ZLWKLQ WKH *URXS O0U H6&DHFKE 6 HFXQWWILHWH &RPBVYVD
MRLQLQJ WKH *URXS DQG EHFRPLQJ PHPEHU RI PXOWLSOH ERDU(

OUBSXUQEé KRHIGM B L Q3/MIDIFNREP 8 QIQY RORBRX F

-DQ aSULQJO
OHPEHU (QHUJ\ VHIPHQW

OU asuLQJO LV WKH OHPEHU RI WKH %RDUG RI 'LUHFWRUV RI (3
(QHUJ\ VHIPHQW +H LV 9LFH &KDLUPDQ RI WKH %RDUG RI 'LUHF
VXSHUYLVRU RI JURXSYV GLYHUVH HQHUJ\ RSHUDWLRQV O0U Aasu
VXSHUYLVRU\ ERDUGYV ZLWKLQ WKH (3+ DQG (3 (QHUJ\ 7UDQVLWL

OUASULQJO WDVQYHGEIY GHJIJUHH IURP WKH )DFXOW\ BUDAXWLQHV
8QLYHUVLW\ RI (FRQRPIAKY DQG %XVLQHVYV

6XSHUYLVRU\ ERDUG

7KH 6XSHUYLVRU\ %RDUG FRPSULVHV WKUHH PHPEHUV ZKR DU
PHPEHU LV HOHFWHG IRU D WZHQW)\ \HDU WHUP DQG PD\ EH UH F
WKH RSHUDWLRQV RI (3 *URXS DV ZHOO DV PRQLWRULQJ WKH %
*URXS ,W DGGUHVVHV PDWWHUV VHW RXW LQ WKH &]HFK &RUSR
6XSHUYLVRU\ %RDUG LV HPSRZHUHG WR H[DPLQH DOO GRFXPHQYV
ILQDQFLDO DIIDLUV ILQDQFLDO VWDWHPHQW UHYLHZV DQG SUTF
WKH DXWKRULW\ WR LQVWUXFW WKH 6XSHUYLVRU\ %RDUG UHJI
PDQDJHPHQW RI (3 *URXS 7KH %RDUG PXVW REVHUYH WKH SUL
*HQHUDO OHHWLQJ RI VKDUHKROGHUV DV ORQJ DV WKHVH FRPS
$VVRFLDWLRQ

'"HFLVLRQV RI WKH 6 XSHUYLVRU\ %YRDUG DUH DGRSWHG E\ D VLPES
HDFK PHPEHU KDYLQJ RQH YRWH 3HU UROODP YRWLQJ LV DOOR:

RQU



Members of the Supervisory Board:
SHWU 6HNREDQDPDQ
7THUH]D &R/l XQPEHU
-DQD % RGQIiWHRFYE H U

6KDUHKROGHUYV

$V DW '"HFHPEHU DQG '"HFHPEHU WKH VKDUHKROGHUYV
6] UO DQG 7LOLDFRUGDWD /LPLWHG
(3 ,QYHVWPHQW 6 j U OVKKDRUOHG'V UHSUHVHQWLQJ Rl WKH VKD
WKH YRWLQJ ULJKWV ZKLOH 7LOLDFRUGDWD /LPLWHG KROGYV
VKDUH FDSLWDO DQG RI WKH YRWLQJ ULJKWYV
7TKH WRWDO VKDUHV DPRXQW WR UHSUHVHQWLQJ R
ULIJKWYV

RRU



2ZWKHU ,QIRUPDWLRQ
5LJKWYV DQG REOLJDWLRQV DVVRFLDWHG ZLWK VKDUHYV

$FW 1R &ROO &RPPHUFLDO &RPSDQLHV DV DPHQGHG
$VVRFLDWLRQ JRYHUQ WKH ULJKWV DQG REOLJDWLRQV DVVRFL
YHUVLRQ RI $UWLFOHV RI $VVRFLDWLRQ LV SODFHG LQWR WKH FF
PDLQWDLQHG E\ WKH OXQLFLSDO &RXUW LQ 3UDJXH

/(, FRGH

7KH &RPSDQ\ ZzZDV UHJLVWHUHG ZLWK /(, /HIDO (QWLW\ ,GHQWLIL
CDCP (Centralni depozitait cennych papirti). LEI codes of other companies within the Group can be
I R X Q GitpR Qearch.gleif.org/#/search/

%WUDQFKHYV
7KH &RPSDQ\ GRHV QRW KDYH DQ\ RUJDQL]DWLRQDO XQLWV RU E

SHVHDUFK DQG GHYHORSPHQW DFWLYLWLHYV

Q WKH &RPSDQ\ GLG QRW FDUU\ RXW DQ\ VLIJQLILFDQW UHYV
UHVXOW GLG QRW LQFXU DQ\ PDWHULDO UHVHDUFK DQG GHYHOR

$FTXLVLWLRQ RI RZQ VKDUHV RU RZQ RZQHUVKLS LQWHUHVYV
'XULQJ WKH &RPSDQ\ GLG QRW DFTXLUH DQ\ RZQ VKDUHV RU

SLVNV DQG ULVN PDQDJHPHQW SROLFLHYV

7KH *URXS LV H[SRVHG WR D YDULHW\ RI ILQDQFLDO DQG PDUNH
RXW LQ WKH QRWHV WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWH

(YHQWYV WKDW RFFXUUHG DIWHU WKH UHSRUWLQJ GDWH

([FHSW IRU WKH VXEVHTXHQW HYHQWYV GHVFULEHG LQ WKH 1RWt}
DQG IRU WKH \HDU HQGHG '"HFHPEHU (3 *URXSYTV PDQDJHP
VXEVHTXHQW HYHQWY WKDW RFFXUUHG DIWHU WKH UHSRUWLQJ

2XWORRN IRU

Looking ahead to 2026, EP Group intends to build on the strengths of its broad multi-segment structure,

OHYHUDJLQJ GLYHUVLILFDWLRQ DFURVY HQHUJ\ ORJLVWLFV DQC
LQ DQ HYROYLQJ PDFURHFR QRPAFIH YW WERW R HQWHPMIXIHRY FHQWU |
DOORFDWLRQ GLVFLSOLQHG SRUWIROLR PDQDJHPHQW DQG WKH

RSU



'LWKLQ LWV HQHUJ\ SODWIRUP WKH *URXS ZLOO FRQWLQXH VXS
HITRUWY DFURVY LWV JHQHUDWLRQ DQG LQIUDVWUXFWXUH SRUW
VXSSO\ LQ DOO PDUNHWYV LQ ZKLFK LW RSHUDWHYV *UDGXDO G
GLVFLSOLQHG LQYHVWPHQW UHPDLQ WKH NH\ VWUDWHJLF SULRL

JROORZLQJ WKH H[SDQVLRQ RI WKH *URXSYV VWUXFWXUH LQ UHF
LOQWHJUDWLRQ DOLJQPHQW DQG GHYHORSPHQW RI WKH QHZO\ D
RSHUDWLRQDO WUDQVIRUPDWLRQ LQFOXGLQJ WKH SKDVHG LPS(
ODLO ZLWK D IRFXV RQ PRGHUQLVDWLRQ VHUYLFH UHVLOLHC
UHLQIRUFLQJ WKH *URXSYV ORJLVWLFV IRRWSULQW ,Q SDUDOOH
LWV F®&adP strbhgths and efficiency initiatives under its sCore strategy, supporting cash-flow

JHQHUDWLRQ ZLWKLQ WKH EURDGHU *URXS SRUWIROLR

$FURVV WKH HQWLUH *URXS FRQWLQXHG SULRULWLHYV LQFOXGH
RI HVVHQWLDO LQIUDVWUXFWXUH DQG UHVSRQVLEOH FRUSRUD
VWUHQJWKHQLQJ LWV EXVLQHVV WKURXJK LQWHUQDO GHYHOR:.
selective opportunities that support long-term sustainable growth.

RTU



B I

The Statutory Financial Statements of the Company have been prepared in compliance with Act No.
563/1991 Coll., on Accounting, as amended, and relevant regulations and decrees applicable to
entrepreneurs, in particular Decree No. 500/2002 Coll., implementing certain provisions of Act No.
563/1991 Coll., on Accounting.

The Consolidated Financial Statements of the EP Group, a.s. have been prepared in accordance with
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5(3257 21 5(/$7,216

EHWZHHQ WKH FRQWUROOLQJ DQG FRQWUROOHG HQWLWLH
RWKHU HQWLWLHY FRQWUROOHG E\ WKH VDPH FRQWL

SUHSDUHG E\ WKH % RDBUGRXNS ZD MAWIRAMY BRHJPaisdkel UHG RIIL
-RVHIRY 3UDKD &RUSRUDWH ' LQ DFF
RI $FW 1R &ROO RQ %XVLQHVV &RUSRUDWLRQV D

WRFHSRUW
BEBBEBBBBBEBBBBBBBEBBBBBBBBBBBBBBBE

SUHDPEOH

7KH 5 HSRUW KDV EHHQ SUHSDUHG SXUVXDQW WR 6HFWLRQ
DQG &RRSHUDWLYHV WKH %XVLQHVYV &RUSRUDWLRQV $FW

7KHHBRUW KDV EHHQ VXEPLWWHG IRU UHYLHZ WR WKH &RP¢
ZLWK BHFWLRQ RI WKH $FW RQ %XVLQHVV &RUSRUDYV
&RUSRUDWLRQV $FW $FW 1R &ROO DV DPHQGHG D
ZLOO EH FRPPXQLFDWHG WR WKH &RPSDQ\TJV *HQHUDO OH!I
&RPSDAUFLQROQFLDO VWDWHPHQWY DQG RQ WKH GLVWULE
VHWWOHPHQW RI LWV ORVYV

7KH S HSRUW KDV EHHQ SUHSDUHG IRU WKH UHSRUWLQJ

6WUXFWXUH RI UHODWLRQV EHWZHHQ WK
&21752//(" (17,7<

7 K Hntkolled entity is EP Group, a.s. with the registered office at Patizska 130/26, Josefov,
3UDKD &RUSRUDWH ' UHFRUGHG LQ WKH 5H
E\ WKH OXQLFLSDO &RXUW LQ 3UDJXH )LOH % ,QVHUW

' 5(&7/< &21752//,1* (17,7<

(3 ,QYHVWPHQW 6 j U O
5HJLVWHUHG RIILFH 30DFH GH
IX[HPERXUJ *UDQG 'XFK\ RI /X[HPETJ
5HJ 1R %
/HIDO VWARIFWXWp j UHVSRQVDELOLW,|

27+(5 &21752//(" (17,7,(6

7KH VWUXFWXUH RI UHODWLRQV EHWZHHQRQUWX H QRBQWIRKG U
FRQWUROOHG HQWLWLHYVY FRQWUROOHG E\ WKLY FRQWUROO
7KH DSSHQGL[ WKHUHIRUH GRHV QRW LQFOXGH WKH FRPS
6] U O QRU GRHV LW LQFOXGH VKDUHKROGHUYV KROGLQJ Q



SROH RI WKH FRQWUROOHG HQWLW\ PHWKRG
5ROH RI WKH FRQWUROOHG HQWLW\

e VWUDWHILF PDQDIJHPHQW RI WKH GHYHORSPHQW RI D J
HQWLWLHV

e SURYLGLQJ ILQDQFLQJ DQG GHYHORSLQJ ILQDQFLQJ V\\
e RSWLPLVLQ] WKHGSBURYEKBHHXWVWODORWGHU WR LPSURY|
SHUIRUPDQFH

e PDQDJLQJ DFTXLUWDKHDQREPRBDRIEGWILQQYHVWPHQWY DQG
OHWKRG DQG PHDQV RI FRQWURO

7KH FRQWUROOLQJ HQWLW\ KROGV D PDMRULW\ VKDUH RI Y
HIHUFLVHV D FRQWUROOLQJ LQIOXHQFH

, 9
2YHUYLHZ RI DFWV PDGH SXUVXDQW WR 6HFWLRQ
&ROO RQ %XVLQHVV &RUSRUDWLRQV DQG &RR
&RUSRUDWLRQV $FW

'XULQJ WKH IL QD Q F Lvixfd taklenDxtl the QitatileFoMinLtiR @idérest of the
FRQWUROOLQJ HQWLW\ LQ UHVSHFW RI DVVHWYV H[FHHGLC
GHWHUPLQHG IURP WKH PRVW UHFHQW ILQDQFLDO VWDWHP

9
$JUHHPHQWY FRQFOXGHG EHWZHHQ (3 *URXS D V

9

, Q WKH IROORZLQJ ORDQ DJUHHPHQWY FRQFOXGHG ZLYV
6 ] UO *URXS ZHUH HIIHFWLYH

2Q ODUFK D ORDQ DJUHHPHQW ZDV VLJQHG EHWZHHQ
(3 ,QYHV&VPHQ@N DV WKH GHEWRU

, Q WKH IROORZLQJ ORDQ DJUHHPHQWY FRQFOXGHG ZLYV
ZHUH HIITHFWLYH

2Q 'HFHPEHU D ORDQ DJUHHPHQW LQFOXGLQJ HIIHFW
(3 *URXS DV DV WKH FUHGLWRU DQG (3 *OREDO &RPPHUFF

2Q 6HSWHPEHU D ORDQ DJUHHPHQW LQFOXGLQJ HIIHEF
(3 *URXS DV DV WKH FUHGLWRU DQG (3 +HDW 3RZHU D V



, Q WKH IROORZLQJ ORDQ DJUHRPBHD®WM ¥ RIQF OWKGH GQ AU
Dprumyslovy holding, a.s. Group were effective:

2Q -XQH D ORDQ DJUHHPHQW LQFOXGLQJ HIIHFWLYFH
(3 *URXS D dvbtofaid Bielégkticky a pramyslovy holding, a.s.as WKH FUHGLWRU

2Q JHEUXDU\ D ORDQ DJUHHPHQW ZDV VLIQHG EHWZF
Energeticky a primyslovy holding, a.s. as the creditor.

9
Q WKH IROORZLQJ DJUHHPHQWY RQ DQ DGGLWLRQDO |
ZLWK FRPSDQLHV LQ WKH (3 *URXS D V

2Q )HEUXDU\ DQ DJUHHPHQW RQ DQ DGGLWLRQDO HT.
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 (QHUJ\ 7UDQV|

2Q 0D\ DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXLW\
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 'LVWULEXWLR(

2Q 0D\ DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXLW\
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 'LVWULEXWLR(

2Q 0D\ DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXLW\
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 (QHUJ\ 7UDQVI

2Q -XQH DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXL\
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 +HDW 3RZHU

2Q -X 0\ DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXLW
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 'LVWULEXWLR(

2Q $XIXVW DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTX
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 (QHUJ\ 7UDQVI

2Q 6HSWHPEHU DQ DJUHHPHQW RQ DQ DGGLWLRQDO F
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 'LVWULEXWLR(

2Q ‘"HFHPEHU DQ DJUHHPHQW RQ DQ DGGLWLRQDO HT?>
(3 *URXS DV DV WKH VKDUHKROGHU DQG (& ,QYHVWPHQW\

2Q 'HFHPEHU DQ DJUHHPHQW RQ DQ DGGLWLRQDO HT!
(3 *URXS DV DV WKH VKDUHKROGHU DQG (3 *OREDO &RPPH

, Q WKH IROORZLQJ DJUHHPHQWY RQ DQ DGGLWLRQDO |
ZLWK FRPSD Ehdig¢tidkQa pyiatyslovy holding, a.s. Group:

2Q -XQH DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXL\
(3 *URXS D V DV W KEheddi@thahpiiRyQdSyHhbldiBQrG



2Q 2FWREHU DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTX
(3*URXS D V DV W K HnevbKieky) +hiaRGIGHHIIdDQ .

o) WKH IROORZLQJ DJUHHPHQWY RQ DQ DGGLWLRQDO |
ZLWK FRPSDQBHWYBVWHKH QW 6 j U O *URXS

2Q 0D\ DQ DJUHHPHQW RQ DQ DGGLWLRQDO HTXLW\
(3,QYHVWPHOW WKH\KDUHKROGHU DQG (3 *URXS D V

9

Q WKH IROORZLQJ DJUHHPHQWY RQ WKH DVVLJQPHQW F
DJUHHPHQWY ZHUH FRQFOXGHG ZLWK FRPSDQLHV LQ WKH (.
2Q 0D\ D QHWWLQJ DJUHHPHQW ZDV VLJQHG EHWZHHC
6HUYLFHV D V

2Q 0D\ DQ DVVLJQPHQW RI UHFHLYDEOHY DJUHHPHQW
DQG (3 'LVWULEXWLRQ 6HUYLFHV D V

Q WKH IROORZLQJ DJUHHPHQWY RQ WKH DVVLIJQPHQW F
DJUHHPHQWY ZHUH FROFOXGHG ZLWWK WRPSMQEHWLQ WKRIX S
2Q 0D\ D DHWHWMPOIDW ZDV VLIQHG EHW ZHMH® (B * QRS W
D V

2Q 0D\ DQ DVVLJQPHQW RI UHFHLYDEOHY DJUHHPHQW

6j UDDQG (3 *URXS D V

2Q 6HSWHPEHU D QHWWLQJ DJUHHPHQW ZDV VLJQ
(3,QYHVWPHQW 6 j UO

9
, Q WKH IROORZLQJ RWKHU DJUHHPHQWY ZHUH FRQF
(3, QYHVWPHQW BXSU O
20 - X Q Ha stock purchase DJUHHPHQW ZDV VLIQHG EHWZHHQ (3 *U
DQ@B (TXLW\ ,QYHVWN HQR\H 6E X\HO

2Q -XQH DQ DJUHHPHQW RQ WKH IXWXUH WUDQVIHU
FRRSHUDWLRQ ZDV HQWHUHG LQWR EHWZHHQ (3 *URXS I
,QYHVWPHQW 6 j UO DV WKH DFTXLUHU

, Q WKH IROORZLQJ RWKHU DJUHHPHQWY ZHUH FRQFOXG
DV

2Q '"HFHPEHU DQ DJUHHPHQW RQ WKH SURYLVLRQ R
(3 *URXS DV DV WKH SURYLGHU DQG (3 (QHUJ\ 7TUDQVLWLF



9

, Q WKH IROORZLQJ RSHUDWLQJ DJUHHPH Q QKN UFRQNFIOPNGEH
a prumyslovy holding, a.s. *URXS ZHUH HIIHFWLYH

6 XEOHDVH DJUHHPHQW IRU EXVLQHVV SUHPLVHV GDWHG
$GYLVRUV V UR DV WKH WHQDQW DQG (3 *URXS ,QYHVWPF

3URIHVVLRQDO VHUYLFHV DJUHHPHQW GDWHG YJHE UXI
$GYLVRUV V UR DV WKH SURYLGHU DQG (3 *URXS D V D)
-DQXDU\

Professional services agreement between Energeticky a primyslovy holding, a.s. as the
SURYLGHU DQG (3 *URXS DV DV WKH UHFLSLHQW ZLWK DQ

SURIHVVLRQDO VHUYLFHY DJUHHPHQW EHWZHHQ 32:(5681 D
DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYH GDWH RI -DQXDU\

, Q WKH IROORZLQJ RSHUDWLQJ DJUHHPHQWYV FRQFC
(3 *URXS DV ZHUH HIIHFWLYH

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
(3 'LVWULEXWLRQ 6HUYLFHY DV DV WKH UHFLSLHQW ZLWK

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
(3 %LG&R DV DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYH GD\

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
(3 (QHUJ\ 7TUDQVLWLRQ DV DV WKH UHFLSLHQW ZLWK DQ F

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
)9( +ROGLQJ VUR DV WKH UHFLSLHQW ZLWK DQ HIIHFWLY

BURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
) 9 (Cejkovice, s;o. DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYH GDWH

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
) 9 (Ném¢ice, s;o. DV WKH UHFLSLHQW ZLWK DQ HIITHFWLYH GDWH F

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
)9(6O0XarRYLPEH WKIHRUHFLSLHQW ZLWK DQ HIIHFWLYH GDWH

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
)9( 1DSDMHGOD V UR DV WKH UHFLSLHQW ZLWK DQ HIIHFW

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
)9( 5SHF\FOH V UR DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYFE

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
(3 6RXUFLQJ DV DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYH



SURIHVVLRQDO VHUYLFHVY DJUHHPHQW FRQFOXGHG EHWZHH
(QHUJ\ DV DV WKH UHFLSLHQW ZLWK DQ HIITHFWLYH GDWH

SURIHVVLRQDO VHUYLFHV DJUHHPHQW FRQFOXGHG EHWZH
Elektrarny Opatovice,a.s. DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYH GDW
, Q WKH IROORZLQJ RSHUDWLQJ DJUHHPHQWYV FRQFC
(3 QYHVWPHQWRXjSUZBIUH HIITHFWLYH

SURIHVVLRQDO VHUYLFHVY DJUHHPHQW FRQFOXGHG EHWZHH
(VWDWH DV DV WKH UHFLSLHQW ZLWK DQ HIIHFWLYH GDW

9

2WKHU OHJDO DFWV EHWZHHQ (3 *URXS D V DQ

$SDUW IURP WKH DERYH QR RWKHU DJUHHPHQWY KDYH EHF
UHODWHG SDUWLHY DQG WKHUH KDV EHHQ QR SHUIRUPDOQFI
UHODWHG SDUWLHYV

EP Group, a.s. has not taken or carried out any other legal acts or measures in the interest of or
DW WKH LQVWLIJDWLRQ RI UHODWHG SDUWLHYV

9

7TUDQVDFWLRQVY UHFHLYDEOHYVY DQG SD\DEOHV RI
SDUWLHYV

SHFHLYDEOHY DQG SD\DEOHV RI (3 *URXS DV WRZDUG UHC
EH GLVFORVHG LQ WKH UHOHYDQW QRWH WR WKH ILQDQFLEC

9,

‘H KHUHE\ FRQILUP WKDW WKLY 5HSRUW RQ UHODWLRQV E
SUHSDUHG SXUVXDQW WR WKH SURYLVLRQV RI 6HFWLRQ
&RRSHUDWLYHV WKH %XVLQHVV &RUSRUDWLRQV $FW $FV
UHSRUWLQJ SHULRG IURP -D Q X DOndludes all idfdRmation KrdewhRE£ H U

DW WKH GDWH RI VLJQLQJ WKLV 5HSRUW UHJDUGLQJ

DJUHHPHQWY EHWZHHQ UHODWHG SDUWLHYV

- SHUIRUPDQFH DQG FRXQWHU SHUIRUPDQFH SURYLGHG \
RWKHU MXULGLFDO DFWV FDUULHG RXW LQ WKH LQWHU
— all measures taken or implemented in the interestof RU DW WKH LQLWLDWLYH R/
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(3 *URXS D V

&RQVROLGDWHG )LQDQFLDO 6WDWHF
DV RI DQG IRU WKH \HDU HQGHG "HFHF



&RQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS DV DV RI DQG IRU WKH \]

ERQWHQW
&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH
&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ
&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\
&RQVROLGDWHG VWDWHPHQW RI FDVK IORZV
1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
%DFNJURXQG
%DVLV RI SUHSDUDWLRQ
ODWHULDO DFFRXQWLQJ SROLFLHV
'HWHUPLQDWLRQ RI IDLU YDOXHV
2SHUDWLQJ VHIPHQWV
$FTXLVLWLRQV DQG GLVSRVDOV RI VXEVLGLDULHVY MRLQW YHQWXUHV
SHYHQXHV
3XUFKDVHY DQG FRQVXPDEOHYV
BHUYLFHV
3HUVRQQHO H[SHQVHV
(PLVVLRQ ULJKWV QHW
2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW
1HW ILQDQFH LQFRPH H[SHQVH
,QFRPH WD[ H[SHQVHYV
3URSHUW\ SODQW DQG HTXLSPHQW
,QWDQJLEOH DVVHWV LQFOXGLQJ JRRGZLOO
(TXLW\ DFFRXQWHG LQYHVWHHV
'"HIHUUHG WD[ DVVHWY DQG OLDELOLWLHYV
,QYHQWRULHYV
7UDGH UHFHLYDEOHV DQG RWKHU DVVHWYV
5SHFHLYDEOHV WR QXFOHDU DQG PLQLQJ IXQGV
&DVK DQG FDVK HTXLYDOHQWYV
$VVHWV DQG OLDELOLWLHV KHOG IRU VDOH
(TXLW\
1RQ FRQWUROOLQJ LQWHUHVW
/RDQV DQG ERUURZLQJV
3URYLVLRQV
'"HIHUUHG LQFRPH
JLQDQFLDO LQVWUXPHQWYV
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
&RPPLWPHQWY DQG FRQWLQJHQFLHV
/HDVHV
5LVN PDQDJHPHQW SROLFLHV DQG GLVFORVXUHYV
5HODWHG SDUWLHYV
*URXS HQWLWLHYV
/LWLJDWLRQV DQG FODLPV
BXEVHTXHQW HYHQWYV
$SSHQGIHXVLQHVV FRPELQDWLRQV
$SSHQGIBHVWDWHG &RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRF
$SSHQ@EHVWDWHG &RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ
$SSHQ@EHVWDWHG &RQVROLGDWHG VWDWHPHQW RI FDVK IORZV



&RQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS DV DV RI DQG IRU WKH \H

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQ

)RU WKH \HDU HQGHG 'HFHPEHU
,Q PLOOLRQV RI (85 30(85" 1RWH

UHVWDWHG

SHYHC

3XUFKDVHV DQG

6 XEW

BHUYLFHV

3HUVRQQHO H[SHQVHV

'HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
(PLVVLRQ ULJKWV QHW

%»DUJDLQ SXUFKDVH JDLQ

2ZQ ZRUN FDSLWDOL]HG

2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW
3URILW IURP

JLODQFH LQFRPH
&KDQJH LQ LPSDLUPHQW RQ ILQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DV
JLOQDQFH H[SHQVH
1HW ILCQFRH[SH

6KDUH RI SURILW RI HTXLW\ DFFRXQWHG LQYHVWHHY QHW RI WDJ[

*DLQ IURP GLVSRVDO RI VXEVLGLDULHY MRLQW YHQWXUHV MRLQW RSHUDWLRQV
DVVRFLDWHYV

BURILW EHIRUI

,QFRPH WD[ H[SHQVHYV
SURILW IRLU

,WHPV WKDW DUH QRW UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU ORVV
SHYDOXDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW QHW RI WD]

)DLU YDOXH UHVHUYH LQFOXGHG LQ RWKHU FRPSUHKHQVLYH LQFRPH QHW RI WD]
6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG LQYHVWHH
WD

,WHPV WKDW DUH RU PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU ORVYV
JRUHLJQ FXUUHQF\ WUDQVODWLRQ GLIIHUHQFHV IRU IRUHLJQ RSHUDWLRQV
(IHIHFWLYH SRUWLRQ RI FKDQJHV LQ IDLU YDOXH RI FDVK IORZ KHGJHV QHW RI WD
6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG LQYHVWHH
WD

2WKHU FRPSUHKHQVLYH LQFRF

7RWDO FRPSUHKHQVLYH

3URILW DWWULEXWDEOH WR
2ZQHUV Rl WKH &RPSDQ\

1RQ FRQWUROOLQJ LQWHUHVW
3URILW IRL

7RWDO FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR
2ZQHUV Rl WKH &RPSDQ\

1RQ FRQWUROOLQJ LQWHUHVW

7RWDO FRPSUHKHQVLYH

5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHV PRGLILFDWLRQV GHVFUI
7KH QRWHV IRUP DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG IL




&RQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS DV DV RI DQG IRU WKH \H

&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWL]

'"HFHP '"HFHP -DQX
$V DW 'HFHPEHU 1RWH
UHVWDWHG UHVWDYV
,Q PLOOLRQV RI (85 30(85"
$VVHWYV
3URSHUW\ SODQW DQG HTXLSPHQW
,QWDQJLEOH DVVHWV DQG JRRGZLOO
,QYHVWPHQW SURSHUW\
(TXLW\ DFFRXQWHG LQYHVWHHYV
5SHVWULFWHG FDVK
J)LQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV
7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV
3HQVLRQ IXQG VXUSOXV
5SHFHLYDEOHV WR QXFOHDU DQG PLQLQJ IXQGYV
3UHSD\PHQWY DQG RWKHU GHIHUUDOV
&XUUHQW LQFRPH WD[ UHFHLYDEOH
'"HIHUUHG WD[ DVVHWYV
7RWD FXUUHQ)\

,QYHQWRULHV H[WUDFWHG PLQHUDOV DQG PLQHUDO SURGXFWYV
7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

3HQVLRQ IXQG VXUSOXV

J)LOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV
RXW Rl ZKLFK 7HUP GHSRVLWYV DW DPRUWLVHG FRVW
3UHSD\PHQWY DQG RWKHU GHIHUUDOV

&XUUHQW LQFRPH WD[ UHFHLYDEOH

5SHVWULFWHG FDVK

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV GLVSRVDO JURXSV KHOG IRU VDOH

7RWDO FXUUHQW DVVHWYV

7RWDO DVVHWYV

(TXLW\

6KDUH FDSLWDO

SHVHUYHV

5SHWDLQHG HDUQLQJV

7RWDO HTXLW\ DWWULEXWDEOH WR HTXLW\ KROGHUYV
1RQ FRQWUROOLQJ LQWHUHVW

7RWDO

/JLDELOLWLHYV

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHYV
BURYLVLRQV

'"HIHUUHG LQFRPH

&RQWUDFW OLDELOLWLHV

'"HIHUUHG WD[ OLDELOLWLHYV

&XUUHQW LQFRPH WD[ OLDELOLW\

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7RWD FXUUHQW ¢

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
&RQWUDFW OLDELOLWLHV

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHYV
BURYLVLRQV

'"HIHUUHG LQFRPH

&XUUHQW LQFRPH WD[ OLDELOLW\

JLDELOLWLHV IURP GLVSRVDO JURXSV KHOG IRU VDOH
7RWDO FXUUH

7RWDO O

7RWDO HTXLW\

5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHYV PRGLILFDWLRQV GHVFUI
7KH QRWHV IRUP DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG IL
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&RQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS DV DV RI DQG IRU WKH \H

&RQVROLGDWHG VWDWHPHQW RI FDVK IORZYV

JRU WKH \HDU HQGHG 'HFHPEHU
,Q PLOOLRQV RI (85 30(85" 1RWH
UHVWDWHG
23(5$7,1* $&7,9,7
3URILW IR
$GMXVWP
,QFRPH WD]
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
'LYLGHQG
&KDQJH LQ LPSDLUPHQW RQ ILQDQFLDO
&KDQJH LQ IDLU YDOXH RI SUF
1R FDVK JDLQ ORVV IURP FRPPRGLYV
*DLQ ORVV RQ GLVSRVDO RI SURSHUW\ SODQW DQG HTXLSPHQW LQYHVW
DQG LQWDOQ
(PLVVLRQ U
6KDUH RI SURILW RI HTXLW\ DFFRXQWHG LQYHVWHHYV
*DLQ IURP GLVSRVDO RI VXEVLGLDULHVY MRLQW YHQWXUHV MRLQW RSHUD!
DVVRI G
*DLQ IURP ILQDQF
3URILW IURP UHYDOXDWLRQ Rl SUHYLRXVO" E
1HW LQWHU
&KDQJH LQ DOORZDQFH IRU LPSDLUP
&KDQJH LQ :
%DUJDLQ SXUFKDVH JDLQ
2WKHU ILG
YRUHLJQ H[FKDQJH
2WKH FDVK WUTL
2SHUDWLQJ SURILW EHIRUH FK

&KDQJH LQ WUDGH UHFHLYDEOHV RWKHU DVVHWYVY SUHSD\PHQW DQG RWKHU ¢
FRQWUD

&KDQJH LQ LQYHQWRULHV H[WUDFWHG PLQHUDOV DQG PLQHUDO SURGXFWYV
3XUFKDVH DQG VDOl

&KDQJH LQ DVVHWV KHOG IR

&KDQJH LQ WUDGH SD\DEOHV DQG RWKHU OLDELOLWLHV GHIHUUHG LQFRPH D
OLDE

&KDQJH LQ UH

&DVK JHQHUDWHG IURP

,QFRPH WD[HV SDLG
&DVK IORZV JHQHUDWHG IURP X'

,19(67,1* $&7,9,7

'LYLGHQGV UHFHLYHG IUIYHQV
'LYLGHQGV UH

3XUFKDVH RI ILQDQFLDO LQVWUXPHQWYV
/IRDQV SURYLGHG

5HSD\PHQW RI ORDQV SUI
&RQWULEXWLRQV

&RQWULEXWLRQV WR
B3URFHHGV IURP VDOH VHWWO

'"HSRVLW Rl WHUP GHSRVLWYVY DW DPRUWLVHG FRVW
'LWKGUDZDO Rl WHUP GH¢

$FTXLVLWLRQ RI SURSHUW\ SODQW
3URFHHGV IURP VDOH RI SURSHUW\ SOD
3URFHHGV IURP VDOH |

$FTXLVLWLRQ RI DVVRFL

$FTXLVLWLRQ RI VXEVLGLDULHY DQG MRLQW RSHUDWLRQV QHW RI FDVK DFTX
1HW FDVK LQIORZ IURP G

$GYDQFH SDLG Il

&DSLWDO FRQWULEXWLRQV SDLG
,QWHUHYV

&DVK IORZV IURP XVHG LC



&RQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS DV DV RI DQG IRU WKH \H

&RQVROLGDWHG VWDWHPHQW RI FDVK IORZV FRQWL

)RU WKH \HDU HQGHG 'HFHPEHU
,Q PLOOLRQV RI (85 30(85" 1RWH
UHVWDWHG

), 1$1&,1* $&7,9,7

&RQWULEXWLRQ WR HT

,QFUHDVH LQ SDUWLFLSDW

'"HFUHDVH LQ SDUWLFLSDWLRQ LQ H[LVWLQJ VXEVLGLDULHYV
3URFHHGV IURP ERL

5HSD\PHQW RI

3URFHHGV IURP ERQGV LVVX

5HSD\PHQW RI

L QWHUI

7UDQVDFWLRQ IHHV

3D\PHQW RI O

&RQWULEXWLRQ WR RWKHU IX¢(

'LVWULEXWLRQ RI RWKHU 1X¢(

'LYLGHQGV {FRQWUROO

'LYLGHQGV SDLG WR WKH

&DVK IORZV IURP XVHG LQ ILQDQFLQJ DFWLYLWLHYV

I1HW LQFUHDVH LQ FDVI

&DVK DQG FDVK HTXLYDOHQW

(I"THFW RI H[FKDQJH UDWH |

&DVK DQG FDVK HTXLYDOF

2XW RI ZKLFK FDVK DQG FDVK HTXLYDOHQWYV D
VD

S5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHY PRGLILFDWLRQV GHVFUI

7KH QRWHV IRUP DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG IL



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHF

%DFNJURXQG

(3 *URXS DV WKH 33DUHQW &RPSDQ\" RU *WWRFARPRPHD QR Uz
registered office at Pafizska 130/26, 110 00 Praha 1, Czech Republic. The Company was founded on 8
2FWREHU DQG HOQWHUHG LQ WKH &RPPHUFLDO 5HJLVWHU RC

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RI WKH &RPSDC
VWDWHPHQWY RI WKH 3DUHQW &RPSDQ\ DQG LWV VXEVLGLDUL
YHQWXUHVY WRJHWKHU UHIHUUHG WR DV WKH 3*URXS" RU WKH
OLVWHG HQURMSIHQWLWLHYV

7KH PDLQ DFWLYLWLHV RI WKH *URXS DUH LQ WKH HQHUJ\ L
VLIQLILFDQW RSHUDWLRQV LQ ORJLVWLFV DQG ZKROHVDOH D¢
VHFWRUV LQFOXGLQJ PHGLD DQG H FRPPHUFH

7KH VKDUHKROGHUV RI WKH &RPSDQ\ DV DW '"HFHPEHU DQ
,Q PLOOLRQV RI (85 ,QWHUHVW LQ VKDUH FDSRWRQJ ULJKW
0(85

(3 ,QYHVWPHQW 6 j UO
7LOLDFRUGDWD /LPLWHG
7TRWDO

7KH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\ DV
e 'D Q IKkefihsky (Chairman of the Board of Directors)

0 D U $piny (Member of the Board of Directors)

Pavel Horsky (Member of the Board of Directors)

e -DQ 4SULQJO OHPEHU RI WKH %YRDUG RI 'LUHFWRUV

7TUDQVDFWLRQ RYHUYLHZ UHODWHG WR WKH VKDUHKROGHU VW

1R FKDQJH LQ WKH VKDUHKROGHU VWUXFWXUH RFFXUUHG
'"HFHPEHU



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

%DVLV RI SUHSDUDWLRQ
D 6WDWHPHQW RI FRPSOLDQFH

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV KDYH EHHQ SL
5SHSRUWLQJ 6WDQGDUGV ,)56 S $FFRXQWLQJ 6WDQGDUGYV DGR

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY ZHUH DSSURY H(
E %»DVLV RI PHDVXUHPHQW

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUH
PHWKRG H[FHSW IRU WKH IROORZLQJ PDWHULDO LWHPV LQ WK
DW IDLU YDOXH

e JDV WUDQVPLVVLRQ SLSHOLQHV DQG JDV GLVWULEXWLRQ
e JDV LQYHQWRULHV IRU WUDGLQJ DW IDLU YDOXH OHVV FR\
e LQYHVWPHQW SURSHUWLHV

e GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV

e QRQ GHULYDWLYH ILQDQFLDO LQVWUXPHQWY DW IDLU YDO
e ILQDQFLDO LQVWUXPHQWY DW IDLU YDOXH WKURXJK RWKH

1RQ FXUUHQW DVVHWY DQG GLVSRVDO JURXSVY KHOG IRU VDOH
IDLU YDOXH OHVV FRVWVY WR VHOO

7KH DFFRXQWLQJ SROLFLHV GHVFULEHG LQ WKH IROORZLQJ SD
HQWDWGHEWHWZHHQ DFFRXQWLQJ SHULRGYV

F 5HFHQW GHYHORSPHQWY DQG NH\ HYHQWYV IRU WKH *URX
ODFURHFRQRPLF DQG JHRSROLWLFDO HQYLURQPHQW

7KH *URXS RSHUDWHY DFURVV D GLYHUVLILHG SRUWIROLR RI E
ZKLFK SURYLGHVY D QDWXUDO GHJUHH RI UHVLOLHQFH WR PDF
VDPH WLPH LQGLYLGXDO VHIJPHQWYV PD\ EH DIIHFWHG GLIIHUHC
ZLWK FHUWDLQ DFWLYLWLHY H[SHULHQFLQJ PRUH IDYRXUDEOH

7KH *URXS FRQWLQXHV WR PRQLWRU JHRSROLWLFDO GHYHOR:
8NUDLQH DQG UHODWHG LQWHUQDWLRQDO VDQFWLRQV 7KH 3D
WKLV VLWXDWLRQ DQG LPSOHPHQWHG PHDVXUHV WR PLWLJDW
LQIRUPDWLRQ PDQDJHPHQW FRQFOXGHG WKDW WKHVH FLUFXF
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RU WKH *URXSYTV

GHYHORSPHQWY FDQQRW EH IXOO\ SUHGLFWHG PDQDJHPHQW |

,Q HDUO\ JHRSROLWLFDO WHQVLRQV LQ WKH OLGGOH (DV
LQYROYLQJ ,UDQ 7KLV KDV OHG WR WHPSRUDU\ GLVUXSWLRQ
GHFOLQH LQ WUDIILF WKURXJK WKH 6WUDLW RI +RUPX] DQ LPS
YRODWLOLW\ LQ JOREDO HQHUJ\ SULFHV 6XFK GHYHORSPHQWV
LQ VHIJPHQWY ZKHUH IXHO FRVWV WUDQVSRUWDWLRQ URXWHYV
$W WKH VDPH WLPH RWKHU SDUWV Rl WKH *URXS PD\ EHQHIL
*URXSTV GLYHUVLILHG EXVLQHVV PRGHO ,PSDFWV DULVLQJ IUF
WKH QRUPDO RSHUDWLQJ HQYLURQPHQW LQ WKH UHVSHFWLYH
SULFLQJ PHFKDQLVPV LQFOXGLQJ IXHO VXUFKDUJHYV

ODQDIJHPHQW DSSOLHV WKH VDPH PRQLWRULQJ DQG DVVHVVP
S8NUDLQH 7KH *URXS KDV QR GLUHFW H[SRVXUH LQ WKH DIIHFW
WKDW GHYHORSPHQWY LQ WKH OLGGOH (DVW DUH EHLQJ WUHI
VWUXFWXUDO VKLIWV VXSSRUWHG E\ VWDELOLVLQJ IDFWRUYV
JOREDO VXSSO\ SDWWHUQV %DVHG RQ LQIRUPDWLRQ DYDLODE
WKHVH JHRSROLWLFDO GHYHORSPHQWYV WR PDWHULDOO\ DIIH



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

DVVHVVPHQW 1RQHWKHOHVV IXUWKHU QHIJDWLYH GHYHORSPI
DIITHFW WKH *URXSTV EXVLQHVVHV ILQDQFLDO FRQGLWLRQ UH

G )XQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\

7KH &RPSDQ\TV IXQFWLRQEBG FXKHWHREQ LR (XERWHG ILQDQFLDO
LQ (XUR ZDXAFR WKH *URXSTV SUWHOVHQWQDWERDOFXQIIRHUPDWLRQ
EHHQ URXQGHG WR WKH QHDUHVW PLOOLRQ

H 8VH RI HVWLPDWHY DQG MXGJHPHQWYV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ DFFRUGDQTF
FHUWDLQ FULWLFDO DFFRXQWLQJ HVWLPDWHY WKDW DIIHFW
H[SHQVHV ,W DOVR UHTXEUMM RIXGDPHPMQWQWWRKH[BURFHVV R
DFFRXQWLQJ SROLFLHV 7KH UHVXOWLQJ DFFRXQWLQJ HVWLPD
UHVXOWYV

(VWLPDWHYVY DQG DVVXPSWLRQV DUH UHYLHZHG RQ DQ RQJRL
UHFRJQLVHG LQ WKH SHULRG LQ ZKLFK WKH HVWLPDWH LV UH®
SHULRG RI WKH UHYLVLRQ DQG IXWXUH SHULRGV LI WKH UHYLYV

L $VVXPSWLRQV DQG HVWLPDWLRQ XQFHUWDLQWLHV

,QIRUPDWLRQ DERXW DVVXPSWLRQV DQG HVWLPDWLRQ XQFHU!'
PDWHULDO DGMXVWPHQW LQ WKH IROORZLQJ \HDUV LV LQFOXG

e 1IRWHV DODBFRXQWLQJ IRU EXVLQHVV FRPELQDWLRQV
SXUFKDVH JDLQ LPSDLUPHQW WHVWLQJ Rl SURSHUW\ S
LQGHILQLWH XVHIXO OLIH DQG JRRGZLOO

IRWHUHYHQXHV

1RWH DVVHVVPHQW RI 3LOODU 7ZR LQFRPH WD[HV H[SRVXL
1RWH DVVHVVPHQW RI UHFRYHUDELOLW\ RI WD[ ORVVHV IU
1RWH PHDVXUHPHQW RI JDV WUDQVPLVVLRQ DQG JDV GLVV
1RWH PHDVXUHPHQW RI LQYHQWRULHV IRU WUDGLQJ DW ILC
1RWH FODVVLILFDWLRQ Rl HQWLWLHYV DV KHOG IRU VDOH
1RWH PHDVXUHPHQW RI GHILQHG EHQHILW REOLJDWLRQV |
PHDVXUHPHQW RI SURYLVLRQV DQG SHQVLRQ IXQG VXUSO)
1RWHV +DI@® XDWLRQ RI ORDQV DQG ERUURZLQJV DQG
e 1IRWH DQ®OXDWLRQ Rl ZULWWHQ SXW RSWLRQ RYHU QR
e 1IRWH OLWLIJDWLRQV

OHDVXUHPHQW RI IDLU YDOXHYV

$ QXPEHU RI WKH *URXSYTV DFFRXQWLQJ SROLFLHV DQG GLVFO
ERWK ILQDQFLDO DQG QRQ ILQDQFLDO DVVHWYV DQG OLDELOLW

7KH *URXS KDV DQ HVWDEOLVKHG FRQWURO IUDPHZRUN ZLWK
LQFOXGHY D YDOXDWLRQ WHDP WKDW KDV RYHUDOO UHVSR
PHDVXUHPHQWY LQFOXGLQJ /HYHO IDLU YDOXHYV

7KH YDOXDWLRQ WHDP UHJXODUO\ UHYLHZV VLJQLILFDQW XQR
SDUW\ LQIRUPDWLRQ VXFK DV EURNHU TXRWHV RU SULFLQJ
YDOXDWLRQ WHDP DVVHVVHV WKH HYLGHQFH REWDLQHG IURP
YDOXDWLRQV PHHW WKH UHTXLUHPHQWYV Rl ,)56 LQFOXGLQJ V
YDOXDWLRQ VKRXOG EH FODVVLILHG

"KHQ PHDVXULQJ WKH IDLU YDOXH RI DQ DVVHW RU D OLDELOL
SRVVLEOH )DLU YDOXHVY DUH FDWHJRULVHG LQWR GLIITHUHQW
LQ WKH YDOXDWLRQ WHFKQLTXHY DV IROORZV

/IHYHO TXRWHG SULFHV XQDGMXVWHG LQ DFWLYH PDUNHWYV
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/IHYHO LQSXWV RWKHU WKDQ TXRWHG SULFHV LQFOXGHG LQ /
RU OLDELOLW\ HLWKHU GLUHFWO\ L H DV SULFHV RU LQGLUF

/IHYHO LERSXWV IRU WKH DVVHW RU OLDELOLW\ WKDW DUH QR

, I WKH LQSXWV XVHG WR PHDVXUH WKH IDLU YDOXH RI DQ DVVI
RI WKH IDLU YDOXH KLHUDUFK\ WKHQ WKH IDLU YDOXH PHDVX!
Rl WKH IDLU YDOXH KLHUDUFK\ DV WKHORZHVW OHYHO LQSXW

7KH *URXS UHFRJQLVHVY WUDQVIHUV EHWZHHQ OHYHOV RI WKH
GXULQJ ZKLFK WKH FKDQJH KDV RFFXUUHG

'HIHUUHG YWAWBREM DQG PHWHU FUHGLWYV

7KH *URXS UHFRJQLVHYVY GHIHUUHG UHYHQXH IRU VWDPSV DQG P
EXW UHPDLQ XQXVHG DV RI WKH EDODQFH VKHHW GDWH LQ UH
/ILPLWHG VXEJURXS 7R HVWLPDWH WKH XWLOLVDWLRQ RI WKH
GDWD WR GHYHORS XVDJH FXUYHV ZKLFK DUH WKHQ DSSOLHG
MXGJPHQW DQG XVHV HVWLPDWHV WR DGMXVW IRU LWHPV H[FO
WKDW VRPH VWDPSVY DUH SXUFKDVHG IRU FROOHFWLRQ UDWKH
RWKHUV PD\ EH ORVW RU GDPDJHG

LL-XGJHPHQWYV

,QIRUPDWLRQ DERXW MXGJHPHQWY PDGH LQ WKH DSSOLFDWLRC
HITHFWV RQ WKH DPRXQWY UHFRJQLVHG LQ WKH FRQVROLGDW
QRWHV

e 1RWHV DOODFFRXQWLQJ IRU EXVLQHVV FRPELQDWLRQV PHD
JDLQ LPSDLUPHQW WHVWLQJ RI JRRGZLOO DQG LQWDQJLE

e IRWHMXGJHPHQWY UHODWLQJ WR UHFRJQLWLRQ RI UHYHQ

e IRWHDVVHVVPHQW WKDW ,)5,& DQG ,)56 LV QRW DSSO

GLVWULEXWLRQ SLSHOLQHV SRZHU GLVWULEXWLRQ QHW?Z

DQG GLVWULEXWLRQ QHWZRUN

1RWH DQ®IRUPDWLRQ UHODWLQJ WR DVVHVVPHQW RI FR(

1RWH FODVVLILFDWLRQ RI HQWLWLHV DV KHOG IRU VDC

1RWH PHDVXUHPHQW RI GHILQHG EHQHILW REOLJDWLRQV |

1RWH+ RZQ XVH H[HPSWLRQ DSSOLFDWLRQ IRU IRUZDUG F

DOORZDQFHV

1RWH DQXGGJH DFFRXQWLQJ DSSOLFDWLRQ

1RWH FODVVLILFDWLRQ Rl WUDQVDFWLRQV ZKLFK FRQWDL

$V DW '"HFHPEHU WKH *URXS DSSOLHG VLIJQLILFDQW MXGJ
subsidiaries. In November 2025, Energeticky a primyslovy holding, a.s. (“EPH”), a subsidiary of EP

*URXS DV VLIQHG ELQGLQUJIRERIYWSY D FVRW P ODWEHURWBDW (QWR H
GHGLFDWHG WR IOH[LEOH SRZHU JHQHUDWLRQ LQ ,WwDO\ WKH 1
RQO\ 1HZ HQWLW)\ ()* +ROGLQJ %*97(BH@QDPHGWRWHG LQIWKH
ZDV HVWDEOLVKHG LQ 2FWREHU DQG DV RI '"HFHPEHU

KDOI RI (3+ FRQWULEXWHG LQWR 77(3 LWV H[LVWLQJ JHQF
,WDO\ WKH 1HWKHUODQGVY DQG LQ )UDQFH VHOHFWHG DVVHW
QHZO\ FUHDWHG 77(3 *URXS WR 7TRWDO(QHUJLHVY DQG UHFHLYH

&ORVLQJ Rl WKH WUDQVDFWLRQ L H VDOH RI D VWDNH LQ 7

(3+ KDV UHWDLQHG D VWDNH LQ 77(3 DIWHU WKH FORVLC
DQ LQGLUHFW RZQHUVKLS RI DOO WKH JHQHUDWLRQ DVVHW)
SULPDU\ UHVSRQVLELOLW\ IRU RSHUDWLRQV RI WKH JHQHUD
VKDUHKROGHUV RQ VHOHFWHG WRSLFV

,Q GHWHUPLQLQJ ZKHWKHU WKH *URXS FRQWUROV WKH HQW
PDQDJHPHQW DSSOLHG VLJQLILFDQW MXGJHPHQW LQ DFFRUGDC
$OWKRXJK WKH *URXS KROGV D RZQHUVKLS LQWHUHVW SH
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VXEVLGLDU\ DQG JRYHUQDQFH DUUDQJHPHQWY LQFOXGH MRL(
RQ FHUWDLQ PDWWHUV PDQDJHPHQW FRQFOXGHG WKDW WKH
FRQFOXVLRQ LV EDVHG RQ WKH DVVHVVPHQW WKDW WKH &(2 R
KROGV VXEVWDQWLYH ULJKWV WR GLUHFW WKH UHOHYDQW DFV
WKH SRZHU JHQHUDWLRQ DVVHWYV ZKLFK PRVW VLJQLILFDQWO
H[HFXWLQJ WKH DSSURYHG EXGJHW DQG PDQDJLQJ RSHUDWLRC
LV H[SRVHG WR YDULDEOH UHWXUQV WKURXJK LWV HTXLW\ LQ\
WR XVH LWV SRZHU WR DIIHFW WKRVH UHWXUQV 5LJKWV KHOC
QDWXUH DQG GR QRW SUHYHQW WKH *URXS IURP H[HUFLVLQJ FI
WKLV SDUWQHUVKLS DUH DQG ZLOO UHPDLQ WR EH FRQVROLGTL

7KH *URXS FRQWLQXRXVO\ DVVHVVHV ZKHWKHU WKH UHTXLUHP
FRQWLQXH WR EH PHW IRU LWV 5XVVLDQ VXEVLGLDULHV 6DQI
RQJRLQJ ZDU LQ 8NUDLQH UHVXOW LQ UHVWULFWLRQV DQG
QRQ 5XVVLDQ SDUHQW FRPSDQ\ DQG WKH 5XVVLDQ VXEVLGLDUL
WR FRQWURO WKH GHFLVLYH WUDQVDFWLRQV DQG FDQ LQIOXH
SRZHU RYHU WKH 5XVVLDQ HQWLWLHV LV EDVHG RQ PDQDJHF
FRQFOXGHG LW UHWDLQV SRZHU RYHU WKH HQWLWLHYV DQG LV
XVLQJ LWV SRZHU DQG WKXV FRQFOXGHG LW FRQWUROV WKH R

| B5HFHQWO\ LVVXHG DFFRXQWLQJ VWDQGDUGV

L 1HZO\ DGRSWHG ,)56 $FFRXQWLQJ 6WDQGDUGYV $PHQGPHQW\
HITHFWLYH IRU WKH \HDU HQGHG 'HFHPEHU WKDW KDYH
ILQDQFLDO VWDWHPHQWV

7KH IROORZLQJ SDUDJUDSKYV SURYLGH D VXPPDU\ Rl WKH NH\ U
DUH HIIHFWLYH IRU DQQXDO SHULRGYV EHJLQQLQJ RQ RU DIWH!
WKH *URXS IRU WKH ILUVW WLPH

1HZO\ DGRSWHG ,)56 $FFRXQWLQJ 6WDQGDUGV $PHQGPHQWV W
PDWHULDO LPSDFW RQ WKH *URXSTV ILQDQFLDO VWDWHPHQWYV

e $PHQGPHQWViWIRFMNM®RI| ([FKDQJHDELOLW\
LL,)56 $FFRXQWLQJ 6WDQGDUGYVY QRW \HW HIIHFWLYH

$W WKH GDWH RI DXWKRULVDWLRQ RI WKHVH FRQVROLGDWt!
$PHQGPHQWYV WR ,)56 $FFRXQWLQJ 6WDQGDUGY KDYH EHHQ LVYV

'"HFHPEHU DQG WKXV KDYH QRW EHHQ DGRSWHG E\ WKH *L
)56 + 3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDMW
SHULRGV EHJLQQLQJ RQ RU DIWHU -DQXDU\ QRW DGRSWH

)56 3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO VWDW}
DQG SUHVHQWHG LQ DFFRUGDQFH ZLWK ,)56 DQG ZLOO UHSODI
QHZ VWDQGDUG LQWURGXFHV WKUHH PDLQ VHWV RI QHZ UHTX
UHSRUW ILQDQFLDO SHUIRUPDQFH DQG SURYLGH LQYHVWRUV :
FRPSDQLHYV

D&DWHJRULHV IRU FODVVLI\LQJ LQFRPH DQG H[SHQVHV LQ WK

(QWLWLHYV DUH UHTXLUHG WR FODVVLI\ LQFRPH DQG H[SHQVHYV
WKH IROORZLQJ FDWHJRULHV RSHUDWLQJ LQYHVWLQJ ILQ
ORGLILFDWLRQV Rl WKH FODVVLILFDWLRQ UHTXLUHPHQWY DUH
EDQNV LQYHVWPHQW HQWLWLHY LQYHVWPHQW SURSHUW)\ HC
VSHFLILHG VXEWRWDOV LQ WKH VWDWHPHQW RI SURILW RU OR

EODQDIJHBHQMWOHG SHUIRUPDQFH PHDVXUHV 3030V~

030V DUH VXEWRWDOV RI LQFRPH DQG H[SHQVHV WKDW DQ HQ
ILQDQFLDO VWDWHPHQWY WR FRPPXQLFDWH PDQDJHPHQWTV YL
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FRPSOHPHQW WRWDOV RU VXEWRWDOV LQFOXGHG LQ ,)56V (Q\
QRWH WKH VWDQGDUG VSHFLILHVY GLVFORVXUH UHTXLUHPHQW

F$JIJUHIJDWLRQ DQG GLVDJJUHIJDWLRQ RI LQIRUPDWLRQ

7TKH VWDQGDUG LOQWURGXFHYVY SULQFLSOHV IRU DJJUHJDWLRQ I
LQIRUPDWLRQ LQ WKH SULPDU\ ILQDQFLDO VWDWHPHQWY RU L

7KH LVVXDQFH RI1 ,)56 LQFOXGHYVY DPHQGPHQWYVY WR RWKHU ,)5
6WDWHPHQW RI FDVK IORZ ZKLFK UHPRYHV WKH SUHVHQWDWL
RSHUDWLQJ SURILW VXEWRWDO DV WKH VLQJOH VWDUWLQJ SR
RSHUDWLQJ DFWLYLWLHYV

7KH *URXS LV FXUUHQWO\ UHYLHZLQJ WKH LPSDFW RI WKH QH
GLVFORVXUH WKH *URXS SURYLGHYV

1HZ ,)56 $FFRXQWLQJ 6WDQGDUGY $PHQGPHQWV WR 6WDQGEL
H[SHFWHG WR KDYH D VLJQLILFDQW LPSDFW RQ WKH *URXSTV |

e ,)56 +B6XEVLGLDULHV ZLWKRXW 3XEOLF $FFRXQWDELOLW
6XEVLGLDULHV ZLWKRXW 3XEOLF $FFRXQWDELOLW\ '
SHULRGV EHJLQQLQJ RQ RU DIWHU -DQXDU\ QRW D

e $PHQGPHQWV WR ,)3620ODYEGLN5BDWLRQ DQG OHDVXUHPHQ
(IIHFWLYH IRU DQQXDO UHSRUWLQJ SHULRGYV EHJLQQLQ

e $QQXDO ,PSURYHPHQWYV WR )56 IRFKP&PHQ W L @ 0l FFRMADLQYGID L
UHSRUWLQJ SHULRGY EHJLQQLQJ RQ RU DIWHU -DQXDU

e $PHQGPHQWV WR ,)56 &PQWUDFANYV 5HIHUHQFLQJ 1DWXU
(IIHFWLYH IRU DQQXDO UHSRUWLQJ SHULRGV EHJLQQLQ

e $PHQGPHQWV+WRD®& ODWLRQ WR D +\SHULQIODWLRQDU\
IRU DQQXDO UHSRUWLQJ SHULRGYV EHJLQQLQJ RQ RU DIV

7KH *URXS KDV QRW HDUO\ DGRSWHG DQ\ QHZ VWDQGDUG DQG
DGRSWLRQ LV QRW PDQGDWRU\ DW WKH UHSRUWLQJ GDWH :KH
WKH FKRLFH RI ZKHWKHU WR DSSO\ QHZ VWDQGDUGY SURVSHFV
6WDQGDUGYVY SURVSHFWLYHO\ IURP WKH GDWH RI WUDQVLWLRQ
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ODWHULDO DFFRXQWLQJ SROLFLHV

7KH (3 *URXS KDV FRQVLVWHQWO\ DSSOLHG WKH DFFRXQWLQJ
WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY H[FHSW DV

&HUWDLQ FRPSDUDWLYH DPRXQWYV LQ WKH FRQVROLGDWHG VW
UHFODVVLILHG ZKHUH QHFHVVDU\ RQ D EDVLV FRQVLVWHQW Z

D &KDQJHV LQ DFFRXQWLQJ SROLFLHY DQG UHVWDWHPHQW
L &KDQJHV LQ DFFRXQWLQJ SROLFLHV
3UHVHQWDWLRQ RI XQELOOHG HQHUJ\ VXSSOLHV

7KH *URXS DGMXVWHG SUHVHQWDWLRQ RI XQELOOHG EXW D
VWDWHPHQW RI ILQDQFLDO SRVLWLRQ 6XFK LWHPV SUHYLRXV
UHFODVVLILHG WR OLQH LWHP 7UDGH UHFHLYDEOHV DQG R
DSSURSULDWHO\ WKH WUDQVDFWLRQV DV WKH DPRXQW WR EH
&RPSDUDWLYH LQIRUPDWLRQ KDV EHHQ DGMXVWHG DFFRUGLQJ

5HVYWDWHG &4RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVL

&KDQJH LQ SUHVHQWDWLRQ RI RSHUDWLQJ VHIPHQWYV

'XULQJ WKH UHSRUWLQJ SHULRG WKH *URXS UHYLVHG WKH VW
VHIJPHQWYV 7KLV FKDQJH UHIOHFWV WKH ZD\ LQ ZKLFK ILQDQF
RSHUDWLQJ GHFLVLRQ PDNHU DQG KRZ UHVRXUFHVY DUH DOORF
WKH *URXS KDV UHVWDWHG WKH FRPSDUDWLYH VHIJPHQW LQII
VWUXFWXUH 7KH UHFRQFLOLDWLRQ EHWZHHQ UHYLVHG VHJPH
LQ 1RWH

LLIHZ DFFRXQWLQJ SROLFLHVY DGRSWHG RQ DFTXLVLWLRQ RI QI

Due to the acquisition of Slovenské elektrarne, a.s., the Group has adopted several new accounting policies
WR EHWWHU UHIOHFW WKH VLWXDWLRQ LQ ZKLFK WKH *URXS C
WR WKH IROORZLQJ DUHDYV

e 1XFOHDU IXHO
e 3URYLVLRQ IRU QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUL
e 5LJKW IRU UHLPEXUVHPHQW IURP WKH 1DWLRQDO 1XFOH

)RU PRUH GHWDLOV UHIHU WR WKH DFFRXQWLQJ SROLFLHV K
)XQG L ,QYHQWRULHV DQG Q 3URYLVLRQV

‘XH WR DFTXLVLWLRQ RI , QWHUQDWLRQDO 'LVWULEXWLRQ 6HU
SROLFLHVY UHODWLQJ WR WKH UHFRIJQLWLRQ RI UHYHQXHV IUF
SROLFLHV S 5HYHQXHV IURP FRQWUDFW ZLWK FXVWRPHUV

'XH WR DFTXLVLWLRQ RI 0(752 $* WKH *URXS KDV DGRSWHG
H[FKDQJH WUDQVODWLRQ RI VXEVLGLDULHVY RSHUDWLQJ LQ LQ
F LLL +\SHULQIODWLRQ

LLBEHVWDWHPHQW RI FRPSDUDWLYH LQIRUPDWLRQ

2Q '"HFHPEHU WKH *URXS JDLQHG FRQWURO RYHU (3 *Ol
FRPELQDWLRQ XQGHWERERRQ PRQWWIRWK WKH *URXSTV SROLF'
VWDWHPHQWY DUH UHVWDWHG WR UHIOHFW WKH FRPELQHG
FRPSDUDWLYH SHULRG SUHVHQWHG DV LI WKH (3 *OREDO &RPP
*URXS )RU GHwWDLOV RI WKH UHVWDWHPHQW UHIHU WR $SS
FRPSUHKHQVLYH LQERBPNWESHSHQ@ RIRQVROLGDWHG VWDWHPHQW
*+5HVWDWHG &4RQVROLGDWHG VWDWHPHQW RI FDVK IORZ
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E

%DVLV RI FRQVROLGDWLRQ
L 6XEVLGLDULHV

6XEVLGLDULHY DUH HQWLWLHY FRQWUROOHG E\ WKH &RPSDQ\
LQYHVWHH H[SRVXUH WR YDULDEOH UHWXUQV IURP LWV LQYR
RYHU WKH LQYHVWHH WR DIITHFW WKH DPRXQW RI LWV UHWXUQ
DUH VXEVWDQWLYH LV FRQVLGHUHG ZKHQ DVVHVVLQJ ZKHWKH!
ILQDQFLDO VWDWHPHQWY LQFOXGH WKH *URXSYfV LQWHUHVWYV
VXFK HQWLWLHYV UHJDUGOHVYVY RI ZKHWKHU FRQWURO LV DFW
VXEVLGLDULHY DUH LQFOXGHG LQ WKH FRQVROLGDWHG ILQDQ
XQWLO WKH GDWH WKDW FRQWURO FHDVHYV

LL(TXLW\ DFFRXQWHG LQYHVWHHV

$VVRFLDWHVY DUH HQWHUSULVHV LQ ZKLFK WKH *URXS KDV VLJ
RSHUDWLQJ SROLFLHV $ MRLQW YHQWXUH LV D MRLQW DUUDQ
DUUDQJHPHQW KDYH ULJKWV WR WKH QHW DVVHWV RI WKH MRL
VKDULQJ Rl FRQWURO RI DQ DUUDQJHPHQW ZKLFK H[LVWV RQO
XQDQLPRXV FRQVHQW RI WKH SDUWLHV VKDULQJ FRQWURDO

,QYHVWPHQWYV LQ DVVRFLDWHVY DQG MRLQW YHQWXUHV DUH D
UHFRJQLVHG DW FRVW $FTXLVLWLRQ UHODWHG FRVWYV DUH UH
DQ DVVRFLDWH RU D MRLQW YHQWXUH LV LQFOXGHG LQ WKH
*URXSTV VKDUH Rl WKH QHW IDLU YDOXH Rl WKH LGHQWLILDEO
DIWHU UHDVVHVVPHQW LV UHFRJQLVHG LPPHGLDWHO\ LQ SUR
DFTXLAKHGFRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQFOXGH
RWKHU FRPSUHKHQVLYH LQFRPH RI DVVRFLDWHV IURP WKH GD\
GDWH WKDW WKH VLJQLILFDQWRXSTXN®BH H IRD \O-RWV V:HW QL & KO
QHJDWLYH RWKHU FRPSUHKHQVLYH LQFRPH H[FHHGV WKH FDU
LV UHGXFHG WR QLO DQG WKH UHFRJQLWLRQ RI IXUWKHU ORV
GLVFRQWLQXHG H[FHSW WR WKH H[WHQW WKDW WKH *URXS
SD\PHQWYV RQ EHKDOI RI WKH DVVRFLDWH

LLHRLQW RSHUDWLRQV

$ MRLQW RSHUDWLRQ LV DQ DUUDQJHPHQW LQ ZKLFK WKH SDL
ULJKWV WR WKH DVVHWY DQG REOLJDWLRQV IRU WKH OLDELOL

2Q b GbDWH D MRLQW FRQWURO RYHU D MRLQW RSHUDWLRQ DU
,)56 DQG PHDVXUHYV LWV DVVHWY DQG OLDELOLWLHY LQ D MI
OLDELOLWLHVY KHOG MRLQWO\ DW IDLU YDOXHV DV DW WKH GD
RI FRQVLGHUDWLRQ WUDQVIHUUHG LV DOVR PHDVXUHG DW IDLL
RU ORVV DV LQFXUUHG

([FHVV RI WKH FRQVLGHUDWLRQ WUDQVIHUUHG RYHU WKH *URX
WKH MRLQW RSHUDWLRQ LV UHFRJQL]JHG DV JRRGZLOO ,I WKH
OLDELOLWLHYV HI[FHHGV WKH FRQVLGHUDWLRQ WUDQVIHUUHG V
MRLQW FRQWURO DULVHV

'KHQ WKH *URXS XQGHUWDNHY LWV DFWLYLWLHYV XQGHU MRLQW
UHODWLRQ WR LWV LQWHUHVW LQ D MRLQW RSHUDWLRQ
e LWV DVVHWV DQG OLDELOLWLHV LQFOXGLQJ LWV VKDUH
e LWV UHYHQXH IURP WKH VDOH RI LWV VKDUH RI WKH RXW:¢
e LWV VKDUH RI WKH UHYHQXH IURP WKH VDOH RI WKH RXW
e LWV H[SHQVHV LQFOXGLQJ LWV VKDUH RI DQ\ H[SHQVHV 1

7KH ILQDQFLDO VWDWHPHQWY RI MRLQW RSHUDWLRQV DUH LQT
GDWH WKDW MRLQW FRQWURO FRPPHQFHV XQWLO WKH GDWH W
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LYSFFRXQWLQJ IRU EXVLQHVV FRPELQDWLRQV
7KH *URXS DFTXLUHG LWV VXEVLGLDULHV LQ WZR ZD\V

$V D EXVLQHVV FRPELQDWLRQ WUDQVDFWLRQ ZLWKLQ WKH VFI
DVVHWY DQG OLDELOLWLHYV DW IDLU YDOXH

$V D EXVLQHVV FRPELQDWLRQ XQGHU FRPPRQ FRQWURO ZKLF
FRPELQLQJ HQWLWLHV RU EXVLQHVVHV DUH XOWLPDWHO\ FRQW
WKH EXVLQHVV FRPELQDWLRQ DQG WKDW FRQWURO LV QRW W
RI ,)56

$FTXLVLWLRQ PHWKRG DQG SXUFKDVH SULFH DOORFDWLRQ

$V DW WKH DFTXLVLWLRQ GDWH WKH *URXS PHDVXUHV LGHQWL
YDOXH ZLWK WKH H[FHSWLRQ RI GHIHUUHG WD[ DVVHWYV DQG
EHQHILWY DQG DVVHWY GLVSRVDO JURXSV FODVVLILHG DV KH
PHDVXUHG LQ DFFRUGDQFH ZLWK WKH UHVSHFWLYH VWDQGDUCGC

3XUFKDVH SULFH RU DQ\ IRUP RI FRQVLGHUDWLRQ WUDQVIHUU
YDOXH &RQWLQJHQW FRQVLGHUDWLRQ LV PHDVXUHG DW IDLL
UHPHDVXUHG DW IDLU YDOXH DW HDFK UHSRUWLQJ GDWH ZLW|

$FTXLVLWLRQ UHODWHG FRVWY DUH UHFRJQL]JHG LQ SURILW RL
%XVLQHVY FRPELQDWLRQV XQGHU FRPPRQ FRQWURO

7KH DVVHWY DQG OLDELOLWLHY DFTXLUHG LQ EXVLQHVYV FRPE
FDUU\LQJ DPRXQWYVY UHFRJQL]J]HG SUHYLRXVO\ LQ WKH *URXSTYV
VWDWHPHQWY L H YDOXH DW FRVW DV DW WKH GDWH RI DFT.
LPSDLUPHQW 1R QHZ JRRGZLOO RU EDUJDLQ SXUFKDVH JDLQ

JRU WKH FRPSDUDWLYH SHULRG WKH *URXS DSSOLHV WKH UHW
ILQDQFLDO VWDWHPHQWY DUH UHVWDWHG WR UHIOHFW WKH FI
FRPSDUDWLYH SHULRG SUHVHQWHG DV LI WKH HQWLWLHYVY KDG

$VVHWVY DQG OLDELOLWLHV IRU ZKLFK WKH YDOXDWLRQ PHWKR
LQ DFFRUGDQFH ZLWK WKH *URXSYfV DFFRXQWLQJ SROLFLHYV

Y 1IRQ FRQWUROOLQJ LQWHUHVWYV

$FTXLVLWLRQV RI QRQ FRQWUROOLQJ LQWHUHVW DUH DFFRXQ
FDSDFLW\ DV HTXLW\ KROGHUV DQG WKHUHIRUH QR JRRGZLOO
WUDQVDFWLRQV

IRERQWUROOLQJ LOWHUHVWY DUH PHDVXUHG DW WKHLU SURS
DW DFTXLVLWLRQ GDWH

&KDQJHV LQ WKH *URXSYV LQWHUHVW LQ VXEVLGLDU\ WKDW G
HTXLW\ WUDQVDFWLRQV

YL7UDQVDFWLRQV HOLPLQDWHG RQ FRQVROLGDWLRQ

,QWUD JURXS EDODQFHY DQG WUDQVDFWLRQV DQG DQ\ XQUHLI
WUDQVDFWLRQV DUH HOLPLQDWHG LQ SUHSDULQJ WKH FRQVF
IURP WUDQVDFWLRQV ZLWK DVVRFLDWHY DQG MRLQWO\ FRQWU
HIWHQW RI WKH *URXSfV LQWHUHVW LQ WKH HQWHUSULVH 8
XQUHDOLVHG JDLQV EXW RQO\ WR WKH H[WHQW WKDW WKHUH

YLBEQLILFDWLRQ RI DFFRXQWLQJ SROLFLHV

7KH DFFRXQWLQJ SROLFLHV DQG SURFHGXUHV DSSOLHG E\ WKH
ZHUH XQLILHG LQ WKH FRQVROLGDWLRQ DQG DUH DOLJQHG Z
&RPSDQ\
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YLBWLFLQJ GLIITHUHQFHYV

7KH *URXS DFFRXQWHG IRU SULFLQJ GLIIHUHQFHYV ZKLFK DURVI
RI FHUWDLQ QHZ VXEVLGLDULHY LQ WKH VXEVHTXHQW SHULR
FRQWURO RI (3 ,QYHVWPHQWOAL QU 10Q WHHUH\KWKHQ &WKRQWRR® DV
WKH VXEVLGLDULHVY DQG WKHUHIRUH H[FOXGHG IURP WKH VFF
UDLVHG IURP D EXVLQHVV FRPELQDWLRQ DV WKH H[FHVV RI W
*URXSTV VKDUH RI WKH QHW LGHQWLILDEOH DVVHWYVY OLDELOL
$FTXLUHHVY XQGHU FRPPRQ FRQWURO DUH WUHDWHG XQGHU V
ILQDQFLDO VWDW &k Hpgivy¥low lho[ddig] blsl H.¥\ lincluding historical goodwill less

SRWHQWLDO LPSDLUPHQW 7KH GLIITHUHQFH EHWZHHQ WKH FR
WKH DFTXLUHH DQG RULJLQDO JRRGZLOO FDUULHG IRUZDUG D\
HTXLW\ DV SULFLQJ GLITHUHQFHY SUHVHQWHG ZLWKLQ RWKHU

LISHYHUVDO RI DFFXPXODWHG DPRUWL]DWLRQ GHSUHFLDWLRQ
DFTXLVLWLRQV

$FFXPXODWHG DPRUWLVDWLRQ DQG GHSUHFLDWLRQ RI LQWDQ.
FRQWURO WUDQVDFWLRQ ZHUH UHYHUVHG DJDLQVW WKH JUR
WDQJLEOH DVVHWY L H WKH LQWDQJLEOH DQG WDQJLEOH D
DFTXLVLWLRQ GDWH

6LPLODUO\N LQ DFTXLVLWLRQV LQYROYLQJ FRPPRQ FRQWURO V
DJDLQVW JURVYV DPRXQWV RI SXUFKDVHG UHFHLYDEOHYV DV DW

[ 'LVSRVDO RI VXEVLGLDULHVY MRLQW RSHUDWLRQV DQG HTXLV

*DLQ RU ORVV IURP GLVSRVDO RI LQYHVWPHQWY LQ VXEVLGLD!
LV UHFRJQLVHG LQ SURILW RU ORVV ZKHQ WKH VLIJQLILFDQW U
WKH EX\HU

, I WKH DVVHWYV DQG OLDELOLWLHY DUH GLVSRVHG E\ VHOOLQ
RSHUDWLRQ RU DQ DVVRFLDWH WKH SURILW RU ORVV IURP VD
Rl VXEVLGLDULHVY MRLQW YHQWXUHV MRLQW RSHUDWLRQV DQ

, I WKH *URXS GLVSRVHV RI D VXEVLGLDU\ WKDW ZDV DFTXLUH(
GLITHUHQFHYV ZHUH UHFRJQLVHG R Q H3BRIIDFALVQLIWG RIQH WHHIQH B W R S1U
DUH UHFODVVLILHG | WRFV RAWRKYH H WDLSQ MV® & DUHYIHWIY DW WKH GD

[L:ULWWHQ SXW RSWLRQ RYHU QRQ FRQWUROOLQJ LQWHUHVW

"ULWWHQ SXW RSWLRQV RYHU QRQ FRQWUROOLQJ LQWHUHVW
VKDUHKROGHU DQG WKH *URXS KDV DQ REOLJDWLRQ WR DFFHS
DFFRUGLQJ WR SUH DJUHHG WHUPV DUH UHFRJQL]JHG DV RW
PHDVXUHG DW WKH SUHVHQW YDOXH Rl WKH H[SHFWHG UHGH
DPRUWL]HG FRVW $FFUXHG LQWHUHVW LV UHFRJQL]JHG LQ ILQEC
VXEVHTXHQW FKDQJHV WR LW GXH WR WKH UHILQHPHQW RI W
DPRXQW DUH UHFRJQL]JHG GLUHFWO\ LQ HTXLW\ ,I WKH RSWL]
GHUHFRJQL]HG ZLWK D FRUUHVSRQGLQJ DGMXVWPHQW WR HTX

F JRUHLJQ FXUUHQF\
L)RUHLJQ FXUUHQF\ WUDQVDFWLRQV

,WHPV LQFOXGHG LQ WKH ILQD®FR XGIYWDWIHPHQ WKN RH HI\DXKHRI
RI WKH SULPDU\ HFRQRPLF HQYLURQPHQW LQ ZKLF K RPSD&JIW |
IXQFWLRQDO FXUUHQF\ LV (XUR 7UDQVDFWLRQV LQ IRUHLJQ F
FXUUHQFLHV Rl *URXS HQWLWLHV DW WKH IRUHLJQ H[FKDQJH U
VWDWHPHQWY DUH SUHSDUHG DQG SUHVHQWHG LQ (XUR ZKLFFk

ORQHWDU\ DVVHWYV DQG OLDELOLWLHV GHQRPLQDWHG LQ IRL
IXQFWLRQDO FXUUHQFLHV RI *URXS HQWLWLHYV DW WKH H[FKDC
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1RQ PRQHWDU\ DVVHWV DQG OLDELOLWLHYV GHQRPLQDWHG LQ
DUH WUDQVODWHG WR WKH UHVSHFWLYH IXQFWLRQDO FXUUHQ
GDWH Rl WKH WUDQVDFWLRQ 1RQ PRQHWDU\ DVVHWY DQG OLD
DW IDLU YDOXH DUH WUDQVODWHG WR WKH UHVSHFWLYH IXQF\
WKH IDLU YDOXHV DUH GHWHUPLQHG

JRUHLJQ H[FKDQJH GLIITHUHQFHYV DULVLQJ RQ UHWUDQVODWLRQ
DULVLQJ RQ WKH UHWUDQVODWLRQ RI )92&, HTXLW\ LQVWUXPH
WKH KHGJH LV HIIHFWLYH LQ ZKLFK FDVH IRUHLJQ H[FKDQJH C
LQ RWKHU FRPSUHKHQVLYH LQFRPH

$ VXPPDU\ RI WKH PDLQ IRUHLJQ H[FKDQJH UDWHYVY DSSOLFDEOI
+5LVN PDQDJHPHQW SROLFLHVY DQG GLVFORVXUHYV

LL7UDQVODWLRQ RI IRUHLJQ RSHUDWLRQV

7TKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DUH SUHSEC
RSHUDWLRQV LQFOXGLQJ JRRGZLOO DQG IDLU YDOXH DGMXVW
DW IRUHLJQ H[FKDQJH UDWHV DW WKH UHSRUWLQJ GDWH 7K
WUDQVODWHG LQWR (XUR XVLQJ DYHUDJH H[FKDQJH UDWH IR
IRUHLJQ HI[FKDQJH UDWH LV XVHG

JRUHLJQ H[FKDQJH GLIIHUHQFHV DULVLQJ RQ WUDQVODWLRQ
FRPSUHKHQVLYH LQFRPH DQG SUHVHQWHG LQ WKH WUDQVODW
LV D QRQ ZKROO\ RZQHG VXEVLGLDU\ WKHQ WKH UHOHYDQW S
QRQ FRQWUROOLQJ LQWHUHVWY $W GLVSRVDO UHOHYDQW ST
DQG LQFOXGHG LQ JDLQ ORVV IURP GLVSRVDO RI VXEVLGLDU
WKH FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

LL4\SHULQIODWLRQ

6XEVLGLDULHYVY WKDW RSHUDWH LQ K\SHULQIODWLRQDU\ HFRQ
SXUFKDVLQJ SRZHU XQLW DW WKH HQG RI WKH UHSRUWLQJ St
UHVWDWHG EHIRUH EHLQJ LQFOXGHG LQ WKH FRQVROLGDWHG

7KH FDUU\LQJ DPRXQWV RI WKH QRQ PRQHWDU\ DVVHWV DQG O
LQFRPH DUH FRQYHUWHG LQWR WKH SXUFKDVLQJ SRZHU YDOL
JRRGV SULFH LQGH[ 7KH HIIHFWV IURP WKH LQGH[DWLRQ RI W
LQFRPH H[SHQVH ,Q WKH PRYHPHQW WDEOHV HIIHFWV RI

PRYHPHQWYV LQ IRUHLJQ H[FKDQJH WUDQVODWLRQ GLIIHUHQFH

G 1RQ GHULYDWLYH ILQDQFLDO DVVHWYV
L &ODVVLILFDWLRQ

2Q LQLWLDO UHFRJQLWLRQ D ILQDQFLDO DVVHW LV FODVVLILH
FRPSUHKHQVL¥ BHEQF RRHVWUXPHQW IDLU YDOXH WKY RIXXKHWW
LOQOVWUXPHQW RU IDLU YDOXH WKURXJK SURILW RU ORVV 7KH F
EXVLQHVV PRGHO LQ ZKLFK D ILQDQFLDO DVVHW LV PDQDJHG D

$ ILQDQFLDO DVVBDWRUWRHIDGCERRWEVBWWKH IROORZLQJ FRQGLWL

e WKH ILQDQFLDO DVVHW LV KHOG ZLWKLQ D EXVLQHVV PRC
RUGHU WR FROOHFW FRQWUDFWXDO FDVK IORZV DQG

e WKH FRQWUDFWXDO WHUPV RI WKH ILQDQFLDO DVVHW JLY|
SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH SULQFLS

BULQFLSDO LV WKH IDLU YDOXH RI WKH ILQDQFLDO DVVHW DW
WKH WLPH YDOXH RI PRQH\ IRU WKH FUHGLW ULVN DVVRFLDW
SDUWLFXODU SHULRG RI WLPH DQG IRU RWKHU EDVLF OHQGLQ.
UHFHLYDEOHV ZKLFK PHHW 633, WHVW DQG EXVLQHVV PRGHO V
DPRUWLVHG FRVW
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$GHEW LQVIMWUMXPHDWXIWDHGE YDOXH WKURXJK RWKHERWRPFREUMKH QI
FRQGLWLRQV DUH PHW

e WKH ILQDQFLDO DVVHW LV KHOG ZLWKLQ D EXVLQHVV PRG
FROQOWUDFWXDO FDVK IORZVY DQG VHOOLQJ ILQDQFLDO DVVF

e WKH FRQWUDFWXDO WHUPV RI WKH ILQDQFLDO DVVHW JLY|
SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH SULQFLS

7KH *URXS PD\ PDNH DQ LUUHYRFDEOH HOHFWLRQ DWHIOQLWALLC
LOQVWUXWIDQWYRXOG RWKHUZLVH EH PHDVXUHG DW IDLU YDOXH
DUH QRW KHOG IRU WUDGLQJ WR SUHVHQW VXEVHTXHQW FKDQ
*URXS KDV HTXLW\ VHFXULWLHBWODNVNY IMDB & HD W KIURXQ K LEDW KIHW!
7TKHVH LQYHVWPHQWY DUH QRW KHOG IRU WUDGLQJ EXW UDWK
QRW WR SUHVHQW WKH FKDQJHV LQ WKH IDLU YDOXH RI WKHVH

$00 LQYHVWPHQWY LQ HTXLW\ LQVWUXPHQWY DQG FRQWUDF\
+RZHYHU LQ OLPLWHG FLUFXPVWDQFHV FRVW PD\ EH DQ DSSU
LI LQVXIILFLHQW UHFHQW LQIRUPDWLRQ LV DYDLODEOH WR PH
IDLU YDOXH PHDVXUHPHQWY DQG FRVW UHSUHVHQW WKH EHVW
DOO LQIRUPDWLRQ DERXW WKH SHUIRUPDQFH DQG RSHUDWLRQ
RI LQLWLDO UHFRJQLWLRQ 7R WKH H[WHQW WKDW DQ\ VXFK U
QRW EH UHSUHVHQWDWLYH RI IDLU YDOXH ,Q VXFK FDVHV WK
RI IDLU YDOXH IRU LQYHVWPHQWY LQ TXRWHG LQVWUXPHQWYV

$ ILQDQFLDO DVVHW LV PHDVXUHG DW IDLU YDOXH WKURXJK S
DW IDLU YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH 7KFE
WKURXJK SURILW RU ORVV E\ WKH *URXS DUH GHULYDWLYHV

LLSHFRIJQLWLRQ

J)LQDQFLDO DVVHWVY DUH UHFRJQLVHG RQ WKH GDWH WKH *UR;
LQVWUXPHQW

LLOHDVXUHPHQW

8SRQ LQLWLDO UHFRJQLWLRQ ILQDQFLDO DVVHWYV DUH PHDVXL
QRW DW IDLU YDOXH WKURXJK SURILW RU ORVV WUDQVDFWL
ILQDQFLDO LQVWUXPHQW $WWULEXWDEOH WUDQVDFWLRQ FR
WKURXJK SURILW RU ORVV DUH UHFRJQLVHG LQ SURILW RU OF
YDOXH UHIHUHMWRHURW@DWLRQ RI IDLU YDOXHYV

J)LQDQFLDO DVVHWYV DW )9W3/ DUH VXEVHTXHQWO\ PHDVXUHG D
GLYLGHQG LQFRPH UHFRJQLVHG LQ SURILW RU ORVYV

'"HEW LQVWUXPHQWY DW )92&, DUH VXEVHTXHQWO\ PHDVXUHG
HIITHFWLYH LOQOWHUHVW UDWH PHWKRG IRUHLJQ H[FKDQJH JDLQ
RU ORVV 2WKHU JDLQV DQG ORVVHV DUH UHFRJQLVHG LQ RWK
ORVV XSRQ GHUHFRJQLWLRQ RI WKH DVVHW

(TXLW\ LQVWUXPHQWY DW )92&, DUH VXEVHTXHQWO\ PHDVXUHC
RU ORVV LQ ILQDQFH LQFRPH 2WKHU JDLQV DQG ORVVHYV DUH
QHYHU UHFODVVLILHG WR SURILW RU ORVYV

)LODQFLDO DVVHWYV DW DPRUWL]HG FRVW DUH VXEVHTXHQWO\
PHWKRG (IIHFWLYH LQWHUHVW UDWH LV WKH UDWH WKDW H[DI
WKURXJK WKH H[SHFWHG OLIH RI WKH ILQDQFLDO DVVHW RU OL
RU WR WKH DPRUWL]HG FRVW RI D ILQDQFLDO OLDELOLW\ ¢
LPSDLUPHQW DQG DQ\ JDLQ RU ORVV RQ GHUHFRJQLWLRQ DUH

LY'HUHFRJQLWLRQ

$ ILQDQFLDO DVVHW LV GHUHFRJQLVHG ZKHQ WKH FRQWUDFW:
ZKHQ WKH ULJKWV WR UHFHLYH WKH FRQWUDFWXDO FDVK IORZ
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DOO WKH ULVNV DQG UHZDUGV RI RZQHUVKLS RI WKH ILQDQFL
ILQDQFLDO DVVHWV WKDW LV FUHDWHG RU UHWDLQHG E\ WKH °

Y 2IIVHWWLQJ RI ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

)LQDQFLDO DVVHWVY DQG OLDELOLWLHY DUH RIIVHW DQG WKH Q
ZKHQ WKH *URXS KDV D OHJDOO\ HQIRUFHDEOH ULJKW WR RIIV
LQWHQGHG WR EH VHWWOHG RQ D QHW EDVLV

H 1RQ GHULYDWLYH ILQDQFLDO OLDELOLWLHYV

7KH *URXS KDV WKH IROORZLQJ QRQ GHULYDWLYH ILQDQFLDO
LVVXHG EDQN RYHUGUDIWY DQG WUDGH DQG RWKHU SD\DEOH
WKH VHWWOHPHQW GDWH DW IDLU YDOXH SOXV DQ\ GLUHFWO\ I
DW IDLU YDOXH WKURXJK SURILW DQG ORVV ZKHUH WUDQVDF!
JLQDQFLDO OLDELOLWLHY DUH VXEVHTXHQWO\ PHDVXUHG DW D
ILQDQFLDO OLDELOLWLHYV DW IDLU YDOXH WKURXJK SURILW RU
IRWH'HWHUPLQDWLRQ RI IDLU YDOXHYV

7TUDQVDFWLRQV IRU WKH SXUFKDVH RI FRPPRGLWLHYV PD\ FRQW

WHUPV 6XFK LWHPV DUH SUHVHQWHG DV WUDGH SD\DEOHV LI

DUH FRQVLVWHQW ZLWK VXSSO\ WHUPV FRPPRQO\ SURYLGHG LC
GD\V DIWHU WKH SK\WVLFDO VXSSO\ RI WKH FRPPRGLW\

7KH *URXS GHUHFRJQLVHV D ILQDQFLDO OLDELOLW\ ZKHQ LWV
H[SLUH

I '"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV

7KH *URXS KROGY GHULYDWLYH ILQDQFLDO LQVWUXPHQWY WR |
ULVN H[SRVXUHV

'"HULYDWLYHYVY DUH UHFRJQLVHG LQLWLDOO\ DW IDLU YDOXH ZL
ORVYV DV LQFXUUHG 6XEVHTXHQW WR LQLWLDO UHFRJQLWLRQ
WKHUHLQ DUH DFFRXQWHG IRU DV GHVFULEHG EHORZ

7UDGLQJ GHULYDWLYHYV

'KHQ D GHULYDWLYH ILQDQFLDO LQVWUXPHQW LV KHOG IRU W
UHODWLRQVKLS DOO FKDQJHV LQ LWV IDLU YDOXH DUH UHFRJ(

&DVK IORZ KHGJHV DQG IDLU YDOXH KHGJHV

7KH *URXS KDV DGRSWHG KHGJH DFFRXQWLQJ UHTXLUHPHQWYV
QRW PHHW WKH FULWHULD IRU KHGJH DFFRXQWLQJ DV VWDWHC
DQG ORVYV IURP FKDQJHV LQ IDLU YDOXH LV UHFRJQLVHG LQ SU

+HGJLQJ LQVWUXPHQWYV ZKLFK FRQVLVW RI GHULYDWLYHV DVV
FDVK IORZ KHGJHV RU IDLU YDOXH KHGJHV

JURP WKH LQFHSWLRQ RI WKH KHGJH WKH *URXS PDLQWDLQV L
DQG WKH *URXSYV ULVN PDQDJHPHQW REMHFWLYH DQG VWUD
SHULRGLFDOO\ DVVHVVHV WKH H\GV LLQJ RIQWHWW PG Q WHIS/RNNXHRYV
LWHPYV IDLU YDOXH RU FDVK IORZVY DWWULEXWDEOH WR WKH K

,Q WKH FDVH RI D FDVK IORZ KHGJH WKH SRUWLRQ RI WKH JDL(
WR EH DQ HIIHFWLYH KHGJH LV UHFRJQLVHG LQ RWKHU FRPSU
JDLQ RU ORVV RQ WKH KHGJLQJ LOQVWUXPHQW LV UHFRJQLVHG
PHHWV WKH FULWHULD IRU KHGJH DFFRXQWLQJ H[SLUHV RU
DFFRXQWLQJ LV GLVFRQWLQXHG SURVSHFWLYHO\ ,I WKH IRUHF
EDODQFH LQ HTXLW\ LV UHFODVVLILHG WR SURILW RU ORVV ,Q
WKH EDODQFH UHPDLQV LQ HTXLW\ DQG LV UHF\FOHG WR SURI
RU ORVV
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,Q WKH FDVH RI D IDLU YDOXH KHGJH WKH KHGJHG LWHP LV UH
KHGJHG ULVN GXULQJ WKH SHULRG RI WKH KHGJLQJ UHODWLRQ
RI WKH KHGJHG LWHP UHODWHG WR WKH KHGJHG ULVN LVXUHFF
HTXLW\ LOQOVWUXPHQW DW )92&, IRU ZKLFK WKH JDLQ RU ORVV |

,Q WKH FDVH RI D IDLU YDOXH KHGJH WKH JDLQ RU ORVV IURP
UHFRJQLVHG LQ SURILW RU ORVYV

7TUDQVDFWLRQV ZLWK HPLVVLRQ ULJKWYVY DQG HQHUJ\

$FFRUGLQJ WR ,)56 FHUWDLQ FRQWUDFWYV IRU HPLVVLRQ UL.
3XUFKDVH DQG VDOHV FRQWUDFWY HQWHUHG LQWR E\ WKH *UR
IRU FRQVXPSWLRQ RU VDOH DV SDUW RI LWV RUGLQDU\ EXVLQH
)56

,Q SDUWLFXODU IRUZDUG SXUFKDVHVY DQG VDOHV VHWWOHG E\
WKH VFRSH RI DSSOLFDWLRQ RI ,)56 ZKHQ WKH FRQWUDFW FF
SDUW RI WKH *URXSTFWQARURWDO7EXVLIOHGHMRQVWUDWHG WR EF
FRQGLWLRQV DUH IXOILOOHG

¢ GHOLYHU\ RI WKH XQGHUO\LQJ WDNHV SODFH XQGHU VXFEk

e WKH YROXPHV SXUFKDVHG RU VROG XQGHU WKH FRQWI
UHTXLUHPHQWYV

e WKH *URXS GRHV QRW KDYH D SUDFWLFH Rl VHWWOLQJ V
LQVWUXPHQW RU E\ H[FKDQJLQJ ILQDQFLDO LQVWUXPHQW

e WKH *URXS GRHV QRW KDYH D SUDFWLFH RI WDNLQJ GHO
VKRUW SHULRG DIWHU GHOLYHU\ IRU WKH SXUSRVH RI JH
SULFH RU GHDOHUTYV PDUJLQ

&RQWUDFWYV ZKLFK GR QRW PHHW DERYH PHQWLRQHG FRQGLWL
IRU LQ OLQH ZLWK WKH UHTXLUHPHQWYV RI ,)56 "KHQ IRU VL
VHWWOHPHQW D WZR ERRN VWUXFWXUH DQG D VWULFW VHSDU

JRU HDFK FRQWUDFW ZKHUH RZQ XVH H[HPSWLRQ DSSOLHV WHE
SK\VLFDO VHWWOHPHQW LQ DFFRUGDQFH ZLWK *URXSTV H[SHF)
FRQVLGHUY DOO UHOHYDQW IDFWRUV LQFOXGLQJ WKH TXDQWIlL
UHTXLUHPHQWYV RI WKH HQWLW\ WKH GHOLYHU\ ORFDWLRQV \
WKH H[LVWLQJ SURFHGXUH IROORZHG E\ WKH HQWLW\ ZLWK UH

&RQWUDFWYV ZKLFK IDOO XQGHU WKH VFRSH RI ,)56 DUH FDU
UHFRJQLVHG LQ SURILW RU ORVYV

J &DVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY FRPSULVH FDVK EDODQFHV RQ
LQYHVWPHQWY ZLWK RULJLQDO PDWXULWLHY RI WKUHH PRQWK

K 5LJKW IRU UHLPEXUVHPHQW IURP WKH 1DWLRQDO 1XFOHD

7KH *URXS LV REOLJHG E\ ODZ WR FRQWULEXWH WR 1DWLRQDC
RI DQQXDO FRQWULEXWLRQ LV VHSDUDWHO\ FDOFXODWHG IRU
FRVW RI WKH EDFN HQG F\FOH SURFHVVHV RI HDFK QXFOHDU S
FROQWULEXWLRQV DUH DFFXPXODWHG RQ WKH VXE DFFRXQW D
DFFXPXODWHG FRQWULEXWLRQV RYHU WLPH DQG WKH LPSDFW
RYHU LQGLYLGXDO SKDVHV RI LWV OLIH F\FOH

7TKH FRQWULEXWLRQV SDLG WR WKH 1DWLRQDO 1XFOHDU )XQG
UHLPEXUVHPHQW ULJKW IRU WKH SXUSRVHV RI GHFRPPLVVLR
LQFOXGLQJ PDQDIJHPHQW RI UDGLRDFWLYH ZDVWH IURP VXFK
UHFRJQL]JHG LQ WKH DPRXQW RI DFWXDO FRQWULEXWLRQV SD
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FRQWULEXWLRQV LQ OLQH ZLWK WKH LQWHUSUHWDWLRQ ,)5,&
5HVWRUDWLRQ DQG (QYLURQPHQWDO 5HKDELOLWDWLRQ )XQGV

7KH *URXS H[SHFWV WKDW WKH DVVHWV RI WKH 1DWLRQDO 1.
SXUSRVHV LQ IXWXUH WR UHLPEXUVH DFWXDO FRVWV LQFXUU
PDQDIJHPHQW RI VSHQW QXFOHDU IXHO DQG UDGLRDFWLYH ZDV'
RI WKH *URXS ,I WKHUH LV D GHFUHDVH LQ WKH IXQGYV DFFXP:
SRZHU JHQHUDWLQJ IDFLOLWLHYVY RZQHG E\ WKH *URXS DV D UH
DXWKRUL]JHG ERGLHV RI WKH 1DWLRQDO 1XFOHDU )XQG WKH
UHFHLYH WKH UHLPEXUVHPHQW UHSRUWHG DV WKH ULJKW IRU
VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DQG FKDUJHV WKH FKDC
ORVYV

L , QYHQWRULHYV

,QYHQWRULHYVY DUH PHDVXUHG DW WKH ORZHU RI FRVW DQG QH
VHOOLQJ SULFH LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV OHVV

3XUFKDVHG LQYHQWRU\ DQG LQYHQWRU\ LQ WUDQVLW DUH LQL
DQG RWKHU GLUHFWO\ DWWULEXWDEOH H[SHQVHV LQFXUUHG |
FXUUHQW ORFDWLRQ DQG FRQGLWLRQ ,QYHQWRULHV RI D VLPL
H[FHSW IRU WKH HQHUJ\ SURGXFWLRQ VHJPHQW ZKHUH WKH IL

,QWHUQDOO\ PDQXIDFWXUHG LQYHQWRU\ DQG ZRUN LQ SURJUH
FRVWV LQFOXGH GLUHFW FRVWVY GLUHFW PDWHULDO GLUHFW
DWWULEXWDEOH WR LQYHQWRU\ SURGXFWLRQ SURGXFWLRQ
UHDOLVDEOH YDOXH LI WKH QHW UHDOLVDEOH YDOXH LV ORZH

,QYHQWRULHV XVHG IRU WUDGLQJ SXUSRVHV DUH UHFRJQL]HG
UHFRJQL]JHG LQ FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVL

1XFOHDU IXHO

I1XFOHDU IXHO ZKLFK LV FRQVXPHG RYHU D SHULRG RI PRUH W
RU VWRUHG LV UHFRJQL]J]HG LQ LQYHQWRULHYV (DFK LQGLYLGZX
SDUWLFXODU VXSSO\ 1XFOHDU IXHO FRQVXPSWLRQ LV GHWHU
SURGXFHG LQ UHDFWRU IURP WKDW QXFOHDU IXHO ORDG 7KH
WKH WHFKQLFDO GDWD H[WUDFWHG IURP EDODQFLQJ VA\VWHP
WKH DFTXLVLWLRQ FRVWV RI WKH SDUWLFXODU IXHO VXSSO\
SHULRGLFDOO\ FRUUHFWHG LQ YLHZ RI IRUHFDVW EXUQW TXDC

M ,PSDLUPHQW
L1IRQ ILQDQFLDO DVVHWYV

7KH FDUU\LQJ DPRXQWV RI WKH *URXSTV DVVHWV RWKHU WK
,QYHQWRULHV LQYHVWPHQW SURS HUWYHVY WPHIQW B/ RRSHRX\Q
DVVHWVY UHIHU WR D RRPRPMLQYD [HROLFVHVWHYLHZHG DW HDFK
ZKHWKHU WKHUH LV REMHFWLYH HYLGHQFH RI LPSDLUPHQW ,
DPRXQW LV HVWLPDWHG )RU JRRGZLOO DQG LQWDQJLEOH DVV]
DYDLODEOH IRU XVH WKH UHFRYHUDEOH DPRXQW LV HVWLPDW

7KH UHFRYHUDEOH DPRXQW RI DQ DVVHW RU FDVK JHQHUDWLQ
WR VHOO DQG YDOXH LQ XVH ,Q DVVHVVLQJ YDOXH LQ XVH W
SUHVHQW YDOXH XVLQJ D SUH WD[ GLVFRXQW UDWH WKDW UH
PRQH\ DQG WKH ULVNV VSHFLILF WR WKH DVVHW RU &*8

JRU WKH SXUSRVH RI LPSDLUPHQW WHVWLQJ DVVHWV WKDW F
WKH VPDOOHVW JURXS RI DVVHWYVY WKDW JHQHUDWHY FDVK LQI
WKH FDVK LQIORZV RBRWK BY \DH/WIHHOWNHBDYWIDEXK XQLW ™ RU 3&*8°

RI JRRGZLOO LPSDLUPHQW WHVWLQJ &*8V WR ZKLFK JRRGZLOO
DW ZKLFK LPSDLUPHQW LV WHVWHG UHIOHFWYV WKH ORZHVW OH
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SXUSRVHV DQG LV QRW ODUJHU WKDQ DQ RSHUDWLQJ VHIJPHQV
FRPELQDWLRQ LV DOORFDWHG WR JURXSV RI &*8V WKDW DUF
FRPELQDWLRQ

$Q LPSDLUPHQW ORVV LV UHFRJQLVHG ZKHQHYHU WKH FDUU\L
H[FHHGV LWV UHFRYHUDEOH DPRXQW ,PSDLUPHQW ORVVHV DU

,PSDLUPHQW ORVVHV UHFRJQLVHG LQ UHVSHFW Rl &*8V DUH D(
JRRGZLOO DOORFDWHG WR WKH &*8 RU &*8V DQG WKHQ WR UH
&*8 RU JURXS RI| &UJRVUERW DN

$Q LPSDLUPHQW ORVV LQ UHVSHFW RI JRRGZLOO LV QRW UHY]I
UHFRJQLVHG LQ SULRU SHULRGY DUH DVVHVVHG DW HDFK UHSR
RU QR ORQJHU H[LVWV $Q LPSDLUPHQW ORVV LV UHYHUVHG L
GHWHUPLQH WKH UHFRYHUDEOH DPRXQW $Q LPSDLUPHQW OR
FDUU\LQJ DPRXQW GRHV QRW H[FHHG WKH FDUU\LQJ DPRXQW W
RU DPRUWLVDWLRQ LI QR LPSDLUPHQW ORVYV KDG EHHQ UHFRJ

*RRGZLOO WKDW IRUPV SDUW RI WKH FDUU\LQJ DPRXQW RI D
VHSDUDWHO\ DQG WKHUHIRUH LV QRW WHVWHG IRU LPSDLUPHQ
LQ DQ DVVRFLDWH LV WHVWHG IRU LPSDLUPHQW DV D VLQJOH D
LQ DQ DVVRFLDWH PD\ EH LPSDLUHG

LODLQDQFLDO DVVHWYVY LQFOXGLQJ WUDGH DQG RWKHU UHFHLYI

7TKH *URXS PHDVXUHV ORVV DOORZDQFHV XVLQJ H[SHFWHG FU
DPRUWL]HG FRVW GHEW LQVWUXPHQWY DW )92&, DQG FRQWUD
WKH IROORZLQJ EDVHYV

T PROQWK (&/V (&/V WKDW UHVXOW IURP SRVVLEOH GHIDXOW
GDWH

f OLIHWLPH (&/V (&/V WKDW UHVXOW IURP DOO SRVVLEOH GH
LQVWUXPHQW

7KH *URXS PHDVXUHYVY ORVV DOORZDQFHYVY DW DQ DPRXQW HTXD
IRU ZKLFK FUHGLW ULVN KDV QRW LQFUHDVHG VLJQLILFDQWO
FROQOWUDFW DVVHWY WKH *URXS PHDVXUHY ORVV DOORZDQFHYV

JLQDQFLDO DVVHWY DUH DOOREFDWHGNRROWKEBNE RWIRIHOWQ RBVDID]
DW WKH GDWH RI WKH ILUVW UHFRJIQASVDURIH G AUBGRDQVHDGOR D VR/UHN
GDWH RI WKH LQLWLDO UHFRJQLWLRQ WKH ILQDQFLDO DVVHYV
UHFRIJQLWLRQ ILQDQFLDO DVVHW LV DOORFDWHG WR 6WDJH ,
LQLWLDO UHFRJQLWLRQ RU WR 6WDJH ,,, RI WKH ILQDQFLDO DV

7KH *URXS DVVXPHV WKDW WKH FUHGLW ULVN RQ D ILQDQFLDO
D DILQDQFLDO DVVHW RU LWV VLIQLILFDQW SRUWLRQ LV RYF
E WKH *URXS QHJRWLDWHYV ZLWK WERXGHBWRW 1\Q WDH MVQUDXQHAW. B
F WKH SUREDELOLW\ RI GHIDXOW RI WKH GHEWRU LQFUHDVHV
G

RWKHU PDWHULDO HYHQWYV RFFXU ZKLFK UHTXLUH LQGLYLCG
RI VRYHUHLJQ FUHGLW ULVN

$ ILQDQFLDO DVVHW LV FUHGLW LPSDLUHG ZKHQ RQH RU PRUH I
IXWXUH FDVK IORZV RI WKH ILQDQFLDO DVVHW KDYH RFFXUUH
GD\V LQVROYHQF\ RU VLPLODU SURFHHGLQJY KDYH EHHQ LQLW

ERUURZHU LQFUHDVHV E\ FRPSDUHG WR WKH SUHYLRXV UD\
JRU WKH SXUSRVHV RI (& FDOFXODWLRQ WKH *URXS XVHV F|
SUREDELOLW\ RI GHIDXOW 33" ORVV JLYHQ GHIDXOW 3/*'

ORRNLQJ LQIRUPDWLRQ PHDQV DQ\ PDFURHFRQRPLF IDFWRU SL
RQ WKH GHYHORSPHQW RI FUHGLW ORVVHV (&/V DUH SUHVHQV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

ORVVHV 7KH *URXS FRQVLGHUV PDLQO\ H[SHFWHG JURZWK RI
VWRFN H[FKDQJH LQGLFHV RU XQHPSOR\PHQW UDWHYV

SUHVHQWDWLRQ RI ORVV DOORZDQFHYV

/IRVV DOORZDQFHV IRU ILQDQFLDO DVVHWYV PHDVXUHG DW DPF
DPRXQW RI WKH DVVHWV )RU GHEW VHFXULWLHV DW )92&, WI
UHGXFLQJ WKH FDUU\LQJ DPRXQW RI WKH DVVHW

LLCTXLWN DFFRXQWHG LQYHVWHHYV

$Q LPSDLUPHQW ORVV LQ UHVSHFW RI DQ HTXLW\ DFFRXQWHG
DPRXQW RI WKH LQYHVWPHQW ZLWK LWV FDUU\LQJ DPRXQW $C
LV UHYHUVHG LI WKHUH KDV EHHQ D IDYRXUDEOH FKDQJH LQ Wk

N SURSHUW\ SODQW DQG HTXLSPHQW
L2ZQHG D&VFWRIWW PRGHO

,WHPV Rl SURSHUW\ SODQW DQG HTXLSPHQW DUH VWDWHG DV
LPSDLUPHQW ORVVHV UHIHUPWERLDPHRQW2HH GIROILEDOW QFHYV I
YDOXHV ZKLFK LQFOXGH DGMXVWPHQWY IURP UHYDOXDWLRQ 2
DFFRXQWLQJ SROVAWV R FIROIAFRIECDMLIRIQIRU EXVLQHVV FRPELC

&RVW LQFOXGHV H[SHQGLWXUHV WKDW DUH GLUHFWO\ DWWUL
FRQVWUXFWHG DVVHWY LQFOXGHV WKH FRVW Rl PDWHULDOV L
EULQJLQJ WKH DVVHW WR D ZRUNLQJ FRQGLWLRQ IRU LWV LQ
DFFRXQWLQ#Y)SRODFH UQFRPH DQG FRVWV 7KH FRVW DOVR LQF
WKH LWHPV DQG UHVWRULQJ WKH VLWH RQ ZKLFK WKH\ DUH OR

:KHQ SDUWV RI DQ LWHP RI SURSHUW\ SODQW DQG HTXLSPHQV
DFFRXQWHG IRU DV VHSDUDWH LWHPYVY PDMRU FRPSRQHQWYV R

LI2ZQHG DHVWHHIYWDMO XDWLRQ PRGHO

7KH JDV WUDQVPLVVLRQ SLSHOLQHV RI HXVWUHDHG LNV W U DEXG ML
DUH KHOG XQGHU UHYDOXDWLRQ PRGHO 7KH DVVHWYV DUH FDU
RI UHYDOXDWLRQ OHVV DFFXPXODWHG VXEVHTXHQW GHSUHFI
VXIILFLHQW UHJXODULW\ DW OHDVW HYHU\ \HDUV 5HYDOXD\
SODQW DQG HTXLSPHQW WKH UHYDOXHG DVVHW EHORQJV WR

,QLWLDO UHYDOXDWLRQ DV DW WKH GDWH RI LQLWLDO DSSOLF
DPRXQW DQG UHYDOXHG DPRXQW LV UHFRJQL]HG DV UHYDOXD\
KLJKHU WKDQ FDUU\LQJ DPRXQW 'LIIHUHQFH LV UHFRJQL]HG L
FDUU\LQJ DPRXQW

2Q VXEVHTXHQW UHYDOXDWLRQ LQFUHDVH LQ UHYDOXHG DPR
LQ SURILW RU ORVV WR WKH HIWHQW LW UHYHUVHV D UHYDOXI
SURILW RU ORVV 7KH GHFUHDVH LQ UHYDOXHG DPRXQW SULP
VXUSOXV LQ HTXLW\ HYHQWXDO UHPDLQLQJ SDUW RI GHFUHD\
$FFXPXODWHG GHSUHFLDWLRQ LV HOLPLQDWHG DJDLQVW JURYV

'"HIHUUHG WD[ DVVHW RU OLDELOLW\ LV UHFRJQL]J]HG LQ HTXL
UHYDOXDWLRQ LWVHOI

‘KHQ DVVHW XQGHU UHYDOXDWLRQ PRGHO LV GHSUHFLDWHG L
WKH DVVHW LV GHSUHFLDWHG :KHQ WKH UHYDOXHG DVVHW LV
LV WUDQVIHUUHG WR UHWDLQHG HDUQLQJV

LLYUHH RI FKDUJH UHFHLYHG SURSHUW\

6HYHUDO LWHPV RI JDV DQG HOHFWULFLW\ HTXLSPHQW W\SLI
FKDUJH" IURP GHYHORSHUVY DQG IURP ORFDO DXWKRULWLHV W
WKH ORFDO DXWKRULWLHYVY DFW LQ WKH UROH RI D GHYHORSH!
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HTXLSPHQW DW WKH FRVWY LQFXUUHG E\ WKH GHYHORSHUYV |
UHFRUGHG DV FRQWUDFW OLDELOLW\ DV UHFHLSW RI WKH IUHF
FXVWRPHUV WR WKH JULG 7KHVH FRVWV DSSUR[LPDWH WKH ID
LV UHOHDVHG LQ WKH LQFRPH VWDWHPHQW RQ D VWUDLJKW O
FXUUHQW WDQJLEOH DVVHWY DFTXLUHG IUHH RI FKDUJH

LYXEVHTXHQW FRVWYV

BXEVHTXHQW FRVWV LQFXUUHG WR DGG WR UHSODFH SDUW R
SODQW DQG HTXLSPHQW DUH FDSLWDOL]JHG DQG UHFRJQL]HG I
RQO\ LI LW LV SUREDEOH WKDW WKH IXWXUH HFRQRPLF EHQHIL
WKH\ FDQ EH PHDVXUHG UHOLDEO\ $00 RWKHU H[SHQGLWXUH!
SURSHUW\ SODQW DQG HTXLSPHQW DUH UHFRJQLVHG LQ SURI

Y'HSUHFLDWLRQ

'HSUHFLDWLRQ LV UHFRJQLVHG LQ SURILW RU ORVV RQ D VWUL
RI SURSHUW\ SODQW DQG HTXLSPHQW /DQG LV QRW GHSUHFLE
WKH OHDVH WHUP DQG WKHLU XVHIXO OLYHV XQOHVV LW LV UH
WKH HQG RI WKH OHDVH WHUP LQ ZKLFK FDVH WKH ULJKW
FRPPHQFHPHQW GDWH WR WKH HQG RI WKH XVHIXO OLIH RI WK

7KH HVWLPDWHG XVHIXO OLYHY DUH DV IROORZV
e 3RZHU SODQW EXLOGLQJV DQG VWUXFWXWHV \HDUYV

e %XLOGLQJV DQG VWUXFWXUHV + \HDUV

e *DV SLSHOLQHYV + \HDUV

e ODFKLQHU\ HOHFWULF JHQHUDWRUV JDV+SURBRBENUV WX
e OLQHV DQG PLQH SURSHUW\ + \HDUV

e 'LVWULEXWLRQ QHWZRUN + \HDUV

e ODFKLQHU\ DQG HTXLSPHQW + \HDUV

e &DUV WUXFNV DQG RWKHU YHKLFOHYV + \HDUV

e )L[WXUHV ILWWLQJV DQG RWKHUYV + \HDUV

'"HSUHFLDWLRQ PHWKRGY DQG XVHIXO OLYHV DV ZHOO DV UHYV
GDWH )RU FRPSDQLHV DFTXLUHG XQGHU ,)56 |IRU ZKLFK D SXI
OLYHY DUH UHDVVHVVHG EDVHG RQ WKH SXUFKDVH SULFH DOO

O ,QWDQJLEOH DVVHWYV
L*RRGZLOO DQG LQWDQJLEOH DVVHWY DFTXLUHG LQ D EXVLQH

*RRGZLOO UHSUHVHQWV WKH H[FHVV RI WKH FRQVLGHUDWLRQ
WKH DFTXLUHG HQWLW\ DQG DFTXLVLWLRQ GDWH IDLU YDOXH R
WKH IDLU YDOXH RI WKH QHW LGHQWLILDEOH DVVHWYVY RI WKH D
DW WKH GDWH RI DFTXLVLWLRQ *RRGZLOO RQ DFTXLVLWLRQ"®
LQWDQJLEOH DVVHWY *RRGZLOO RQ DFTXLVLWLRQV RI DVVRFL
RI LQOYHVWPHQWY LQ DVVRFLDWHY MRLQW YHQWXUHYV

, I WKH *URXSTV VKDUH LQ WKH IDLU YDOXH RI LGHQWLILDEOH D
LQYHVWHHY DV DW WKH DFTXLVLWLRQ GDWH H[FHHGV WKH DF"-
PHDVXUHPHQW RI LGHQWLILDEOH DVVHWY DQG OLDELOLWLHYV

PHDVXUHPHQW EDUJDLQ SXUFKDVH JDLQ LV UHFRJQLVHG LQ S

8SRQ DFTXLVLWLRQ RI QRQ FRQWUROOLQJ LQWHUHVWY ZKLOH

6XEVHTXHQW WR LQLWLDO UHFRJQLWLRQ JRRGZLOO LV PHDVX
WR DFFRXQWEQRSIRWOWIPHQW DQG LV WHVWHG IRU LPSDLUPHQW

*DLQV DQG ORVVHV RQ GLVSRVDO RI DQ HQWLW\ LQFOXGH WKH
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,QWDQJLEOH DVVHWVY DFTXLUHG LQ D EXVLQHVV FRPELQDWLRQ
LQWDQJLEOH DVVHW LV VHSDUDEOH RU DULVHV IURP FRQWUD
LQGHILQLWH XVHIXO OLIH DUH QRW VXEMHFW WR DPRUWLVDW
UHIHU WR DFFRXQRSIJLUSRQMF\ ,QWDQJLEOH DVVHWV ZLWK D G
WKHLU XVHIXO OLYHVY DQG DUH UHFRUGHG DW FRVW OHVV DFFX
UHIHU WR DFFRXQRSMUUSRIQMF\ M

LLSHVHDUFK DQG GHYHORSPHQW

(ISHQGLWXUH RQ UHVHDUFK DFWLYLWLHY XQGHUWDNHQ ZLWHK
NQRZOHGJH DQG XQGHUVWDQGLQJ LV UHFRJQLVHG LQ SURILW

'"HYHORSPHQW DFWLYLWLHY LQYROYH D SODQ RU GHVLJQ IRU
SURGXFWV DQG SURFHVVHV 'HYHORSPHQW H[SHQGLWXUH LV FI
UHOLDEO\ WKH SURGXFW RU SURFHVV LV WHFKQLFDOO\ DQG
SUREDEOH DQG WKH *URXS LQWHQGYVY WR DQG KDV VXIILFLHQW
VHOO WKH DVVHW

Q DQG H[SHQGLWXUHV LQFXUUHG E\ WKH *URXS GLG QR
H[SHQGLWXUH KDV WKXV EHHQ UHFRJQLVHG LQ SURILW RU ORYV

LPLVVLRQ ULJKWYV
5SHFRJQLWLRQ DQG PHDVXUHPHQW

(PLVVLRQ ULJKWV LVVXHG E\ D JRYHUQPHQW DUH LQLWLDOO\
H[LVWV IDLU YDOXH LV EDVHG RQ WKH PDUNHW SULFH 7KH IDI
WKH SULFH DW WKH GDWH RI DOORFDWLRQ (PLVVLRQ ULJKWYV '

, QWHUQDOO\ JHQHUDWHG HPLVVLRQ DOORZDQFHV LQ IRUP |
JHQHUDWLRQ DVVHWY DUH UHFRJQL]J]HG DV JHQHUDWLRQ RFFXU
EHQHILWY DWWULEXWDEOH WR WKHP ZLOO IORZ WR WKH *URXS

6XEVHTXHQWO\ HPLVVLRQ ULJKWV DUH DFFRXQWHG IRU XQGHL

7KH *URXSYV DFFRXQWLQJ ISR OIRKNWVE UL R XKWVFOW KH ,)RUVMRU HPLYV
FRQVXPSWLRQ RU VDOH

,PSDLUPHQW RI HPLVVLRQ ULJKWYV

$W HDFK UHSRUWLQJ GDWH WKH *URXS DVVHVVHV ZKHWKHU \
LPSDLUHG

KHUH DQ LPSDLUPHQW LQGLFDWRU H[LVWV WKH *URXS UHYLH
XQLw WR ZKLFK WKH HPLVVLRQ ULJKWV ZHUH DOORFDWHG W]
WKH DVVHWVY FDUU\LQJ YPDQRNKNM RODFBVHMKWIHIHOHADDWILQJ XQLW
YDOXH LPSDLUPHQW H[LVWYV

$Q\ LGHQWLILHG HPLVVLRQ ULJKWYV LPSDLUPHQW LV UHFRJQLVI
FUHGLW WR D YDOXDWLRQ DGMXVWPHQW

SHFRJQLWLRQ RI JUDQWV

$ JUDQW LV LQLWLDOO\ UHFRJQLVHG DV GHIHUUHG LQFRPH DQ
FRPSOLDQFH SHULRG ZKLFK LV WKH UHOHYDQW FDOHQGDU \I
FRQWLQXHV WR EH KHOG E\ WKH HQWLW\ 7KH SDWWHUQ IRU Wk
LV DVVHVVHG EDVHG RQ HVWLPDWHG SROOXWDQWY HPLWWHG |
RI WKH HVWLPDWHG WRWDO DQQXDOO\ HPLWWHG SROOXWDQW
LQFRPH WR D SURILW DQG ORVV DFFRXQW LV SHUIRUPHG RQ D
RI WRWDO DQQXDO SROOXWDQWYV LV FRQVLGHUHG GXULQJ WKH
RI FHUWLILFDWHY RU FKDQJHV LQ WKHLU FDUU\LQJ DPRXQW
UHFRJQLVHG
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Q

5HFRJIQLWLRQ PHDVXUHPHQW RI SURYLVLRQ

$ SURYLVLRQ LV UHFRJQLVHG UHJXODUO\ GXULQJ WKH \HDU E
HPLWWHG

,W LV PHDVXUHG DW WKH EHVW HVWLPDWH RI WKH H[SHQGLWX
WKH UHSRUWLQJ SHULRG ,W PHDQV WKDW WKH SURYLVLRQ LV
FHUWLILFDWHY RQ KDQG LI VXIILFLHQW FHUWLILFDWHY DUH R
PHWKRG 7KH *URXS FRPSDQLHV LGHQWLI\ LQ HDFK SURYLVLR
DUH 3PDUNHG IRU VHWWOLQJ" WKH SURYLVLRQ DQG WKLV DOOF

2ZWKHUZLVH LI D VKRUWIDOO RI HPLVVLRQ ULJKWV RQ KDQG DV
GDWH WKHQ WKH SURYLVLRQ IRU WKH VKRUWIDOO LV UHFRUC
FHUWLILFDWHY DW WKH HQG RI WKH UHSRUWLQJ SHULRG

LYSRIWZDUH DQG RWKHU LQWDQJLEOH DVVHWYV

6RIWZDUH DQG RWKHU LQWDQJLEOH DVVHWYV DFTXLUHG E\ WKH
OHVV DFFXPXODWHG DPRUWLVDWLRQ VHH EHORZ DQG=*LPSD
,PSDLUPHQW

, QWDQJLEOH DVVHWY WKDW KDYH DQ LQGHILQLWH XVHIXO OLI
LPSDLUPHQW 7KHLU XVHIXO OLIH LV UHYLHZHG DW HDFK SHUL
FROQWLQXH WR VXSSRUW DQ LQGHILQLWH XVHIXO OLIH

Y SPRUWL]DWLRQ

$PRUWL]DWLRQ LV UHFRJQL]JHG LQ SURILW RU ORVV RQ D VWI
LOWDQJLEOH DVVHWY RWKHU WKDQ JRRGZLOO IURP WKH GDWFE
DUH DV IROORZYV

e BRIWZDUH + \HDUV
e &XVWRPHU UHODWLRQVKLS DQG RWKHDURRQWUDFWV
e %UDQG LQGHILQLWH

e 2WKHU LQWDQJLEOH DVVHWYV + \HDUV

$PRUWLIDWLRQ PHWKRGV XVHIXO OLYHV DQG UHVLGXDO YDOXH
LI DSSURSULDWH

, QYHVWPHQW SURSHUW\

, QYHVWPHQW SURSHUW\ LV SURSHUW\ KHOG E\ WKH *URXS HLW
RU IRU ERWK EXW QRW IRU VDOH LQ WKH RUGLQDU\ FRXUVH |
VHUYLFHV RU IRU DGPLQLVWUDWLYH SXUSRVHV

, QYHVWPHQW SURSHUW\ LV PHDVXUHG DW IDLU YDOXH )RU PHLD
F $Q\ JDLQ RU ORVV DULVLQJ IURP D FKDQJH LQ IDLU YDOXH

SURYLVLRQV

$ SURYLVLRQ LV UHFRJQLVHG LQ WKH VWDWHPHQW RI ILQDQF
FRQVWUXFWLYH REOLJDWLRQ DV D UHVXOW RI D SDVW HYHQW
ZLOO EH UHTXLUHG WR VHWWOH WKH REOLJDWLRQ DQG ZKHQ T

BURYLVLRQV DUH UHFRJQLVHG DW WKH H[SHFWHG VHWWOHPE
OLDELOLWLHVY DW WKH SUHVHQW YDOXH Rl WKHLU H[SHFWHG
XVLQJ DV D GLVFRXQW UDWH WKH SUH WD[ UDWH WKDW UHIOHF
DQG WKH ULVNV VSHFLILF WR WKH OLDELOLW\ 7KH SHULRGLF :
LQ ILQDQFH FRVWYV

7KH HIITHFWV RI FKDQJHV LQ LQWHUHVW UDWHY LQIODWLRQ UL
RSHUDWLQJ LQFRPH RU H[SHQVHV &KDQJHV LQ HVWLPDWHV RI
IURP RULJLQDOO\ HVWLPDWHG FRVWV I[IURP FKDQJHV LQ WKH
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REOLJDWLRQ &KDQJHV LQ HVWLPDWHYV DUH JHQHUDOO\ UHFRJ
HVWLPDWH VHH EHORZ

L (PSOR\HH EHQHILWYV
/IRQJ WHUP HPSOR\HH EHQHILWYV

/ILDELOLW\ UHODWLQJ WR ORQJ WHUP HPSOR\HH EHQHILWYV DQC
DQ DPRXQW RI WKH IXWXUH SD\PHQWV WR ZKLFK HPSOR\HHV

FXUUHQW DQG SULRU SHULRGV )XWXUH OLDELOLW\ ZKLFK LV
GLVFRXQWHG WR LWV SUHVHQW YDOXH 7KH GLVFRXQW UDWH

DV DW WKH HQG RI WKH UHSRUWLQJ SHULRG ZKLFK PDWXULW!
IXWXUH REOLJDWLRQ 7KH UHYDOXDWLRQ RI WKH QHW OLDELOL
LOQFOXGLQJ DFWXDULDO JDLQV DQG ORVVHYV LV UHFRJQLVHG I

&RQWULEXWLRQV IRU SHQVLRQ LQVXUDQFH UHVXOWLQJ IURP &
3HQVLRQ SODQV

,Q DFFRUGDQFH ZLWK ,$6 WKH SURMHFWHG XQLW FUHGLW P
EHQFKPDUN WDUJHW YDOXH DSSOLHG WR PHDVXUH GHILQHG
YHVWHG SHQVLRQ ULJKWV RI DFWLYH DQG IRUPHU HPSOR\HHV I
REOLJDWLRQ W LV LQ JHQHUDO DVVXPHG WKDW HDFK SDUWL
IURP FRPPHQFHPHQW RI VHUYLFH XQWLO WKH UHVSHFWLYH GX

, VSHFLILF SODQ DVVHWY DUH HVWDEOLVKHG WR FRYHU WKH S
WKH SHQVLRQ REOLJDWLRQV DQG RQO\ WKH QHW OLDELOLW\ L\
WKH IDLU YDOXH DW WKH EDODQFH VKHHW GDWH LQ DFFRUGDQ

$VVHWV XVHG WR FRYHU SHQVLRQ REOLJDWLRQV WKDW GR QR
FDUULHG DV DVVHWYVY RQ WKH EDODQFH VKHHW $Q\ QHWWLQJ |
WKLV UHVSHFW

7KH *URXS UHFRJQLVHV DOO DFWXDULDO JDLQV DQG ORVVHV
FRPSUHKHQVLYH LQFRPH DQG DOO H[SHQVHV UHODWHG WR WK

7KH *URXS UHFRJQLVHY JDLQVY DQG ORVVHV RQ WKH FXUWDL
FXUWDLOPHQW RU VHWWOHPHQW RFFXUV 7KH JDLQ RU ORVV
FKDQJH LQ WKH IDLU YDOXH RI SODQ DVVHWYV DQ\ FKDQJH LQ
DQ\ UHODWHG DFWXDULDO JDLQV DQG ORVVHV DQG SDVW VHUY

6KRUW WHUP HPSOR\HH EHQHILWYV

6KRUW WHUP HPSOR\HH EHQHILW REOLJDWLRQV DUH PHDVXUH¢«
UHODWHG VHUYLFH LV SURYLGHG $ SURYLVLRQ LV UHFRJQLVH
FDVK ERQXV RU SURILW VKDULQJ SODQV LI WKH *URXS KDV D ¢
DPRXQW DV D UHVXOW RI SDVW VHUYLFH SURYLGHG E\ WKH HP!

LBURYLVLRQ IRU ODZVXLWY DQG OLWLIJDWLRQV

BHWWOHPHQW RI D ODZVXLW UHSUHVHQWY DQ LQGLYLGXDO SR
LQYROYHV H[SHFWHG YDOXH FDOFXODWLRQV ZKHUH SRVVLEOF
E\ WKHLU OLNHO\ SUREDELOLWLHV RU LW LV WKH VLQJOH PRVV
DQG XQFHUWDLQW\

LLIAURYLVLRQ IRU HPLVVLRQ ULJKWYV

$ SURYLVLRQ IRU HPLVVLRQ ULJKWV LV UHFRJQLVHG UHJXODU!
WRQQHV RI &2 HPLWWHG W LV PHDVXUHG DW WKH EHVW HVW
REOLJDWLRQ DW WKH UHSRUWLQJ GDWH
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LYHVWUXFWXULQJ

$ SURYLVLRQ IRU UHVWUXFWXULQJ LV UHFRJQLVHG ZKHQ WKH *
SODQ DQG WKH UHVWUXFWXULQJ HLWKHU KDV FRPPHQFHG RU
DUH QRW SURYLGHG IRU

Y$VVHW UHWLUHPHQW REOLJDWLRQ DQG SURYLVLRQ IRU HQYL

&HUWDLQ SURSHUW\ SODQW DQG HTXLSPHQW RI FRQYHQWLRC
IDFLOLWLHY DQG FRDO PLQHV KDYH WR EH GLVPDQWOHG DQG
RSHUDWLRQDO OLYHV 7KHVH REOLJDWLRQV DUH WKH UHVXOW
FROQFHUQHG FRQWUDFWXDO DJUHHPHQWYVY RU DQ LPSOLFLW *U

2EOLJDWLRQV DULVLQJ IURP WKH GHFRPPLVVLRQLQJ RU GLVI
UHFRJQLVHG LQ FRQQHFWLRQ ZLWK WKH LQLWLDO UHFRJQLWL]
EH UHOLDEO\ HVWLPDWHG 7KH FDUU\LQJ DPRXQWV RI WKH Ul
LQFUHDVHG E\ WKH VDPH DPRXQW WKDW LV VXEVHTXHQWO\ DI
UHODWHG DVVHWYV

$ FKDQJH LQ WKH HVWLPDWH RI D SURYLVLRQ IRU GHFRPPLYV
HTXLSPHQW LV JHQHUDOO\ UHFRJQLVHG DJDLQVW D FRUUHVSR
RQ SURILW RU ORVV | WKH UHODWHG LWHPV RI SURSHUW\ SO
FKDQJHV LQ WKH HVWLPDWH DUH UHFRJQLVHG LQ SURILW RU O

1R SURYLVLRQVY DUH UHFRJQLVHG IRU FRQWLQJHQW DVVHW UH'
DVVRFLDWHG SUREDELOLWLHY FDQQRW EH GHWHUPLQHG UHOL

3URYLVLRQV IRU HQYLURQPHQWDO UHPHGLDWLRQ LQ UHVSHFW
FRQWDPLQDWHG DQG ZKHQ WKHUH LV D OHJDO RU FRQVWUXFW

URYLVLRQV DUH UHFRJQLVHG IRU WKH IROORZLQJ UHVWRUDW

e GLVPDQWOLQJ DQG UHPRYLQJ VWUXFWXUHYV

e UHKDELOLWDWLQJ PLQHV DQG WDLOLQJV GDPV

e DEDQGRQPHQW RI SURGXFWLRQ H[SORUDWLRQ DQG VWRL
e GLVPDQWOLQJ RSHUDWLQJ IDFLOLWLHV

e FORVXUH RI SODQW DQG ZDVWH VLWHYV DQG

e UHVWRUDWLRQ DQG UHFODPDWLRQ RI DIITHFWHG DUHDYV

7KH HQWLW\ UHFRUGY WKH SUHVHQW YDOXH RI WKH SURYLVLR
REOLJDWLRQ JHQHUDOO\ DULVHV ZKHQ WKH DVVHW LV LQVWD
ORFDWLRQ :KHQ WKH OLDELOLW\ LV LQLWLDOO\ UHFRJQLVHG

LQFUHDVLQJ WKH FDUU\LQJ DPRXQW RI WKH UHODWHG PLQLQJ
WR UHIOHFW WKH FKDQJH LQ WKH SUHVHQW YDOXH EDVHG RQ V
DQRG WKH ULVNV VSHFLILF WR WKH OLDELOLW\ 7KH SHULRGLF :
DV D ILQQDQFH FRVW

$00 WKH SURYLVLRQV IRU HQYLURQPHQWDO UHPHGLDWLRQ D
3URYLVLRQ IRU UHVWRUDWLRQ DQG GHFRPPLVVLRQLQJ

YLZQHURXV FRQWUDFWYV

$ SURYLVLRQ IRU RQHURXVY FRQWUDFWYV LV UHFRJQLVHG ZKHQ \
D FRQWUDFW DUH ORZHU WKDQ WKH XQDYRLGDEOH FRVWV R
XQDYRLGDEOH FRVWY XQGHU D FRQWUDFW UHIOHFW QHW FRV\
FRVWYV RI IXOILOOLQJ WKH FRQWUDFW DQG DQ\ FRPSHQVDWLR(
7KH SURYLVLRQ LV PHDVXUHG DW WKH SUHVHQW YDOXH RI WKF
DQRG WKH H[SHFWHG QHW FRVW RI FRQWLQXLQJ ZLWK WKH FR(
UHFRJQLVHYVY DQ\ LPSDLUPHQW ORVV RQ WKH DVVHWYV DVVRFLD
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YLBURYLVLRQ IRU QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUDJH |

7KH SURYLVLRQ IRU QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUDJF
IORZVY HVWLPDWHG LQ UHODWLRQ WR WKH GHFRPPLVVLRQLQJ R
ZDVWH WKH VWRUDJH DQG GLVSRVDO RI VSHQW QXFOHDU IXH
7TKH IXWXUH HVWLPDWHG FDVK IORZV LQFOXGH DOVR HVWLPDW
RSHUDWLRQ LV GLUHFWO\ UHODWHG WR WKH RSHUDWLRQ RI D (
FRVWY LQFXUUHG L H XVDJH RI SURYLVLRQ DQG LQFUHDVHG
DFWXDO GHFRPPLVVLRQLQJ FRVWY RYHU WKH SODQQHG DPRXQ
WKH FXUUHQW \HDU

7KH SURYLVLRQ IRU QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUDJF
LQIODWLRQ LQGH[ WR WKH SURMHFWHG GLVEXUVHPHQWYVY ZKLI
UDWH GHWHUPLQHG EDVHG RQ ORQJ WHUP GDWD VHULHY DQG
E\ SURYLVLRQV ZLOO EH GLVEXUVHG RYHU SHULRGV VLJQLILFD
WUDGHG RQ WKH ILQDQFLDO PDUNHWYV

YLLL
L[| 6KDUH EDVHG SD\PHQWYV

JRU WKH FDVK VHWWOHG VKDUH EDVHG SD\PHQWY SURYLVLRQ
YDOXH RI WKH REOLJDWLRQV HOWHUHG LQWR 7KH UHFRJQLWLI
XQGHUO\LQJ YHVWLQJ SHULRG DQG LV UHFRJQLVHG LQ SURIL
UHPHDVXUHG DW HDFK FORVLQJ GDWH GXULQJ WKH YHVWLQJ S
DGMXVWHG DFFRUGLQJO\ WKURXJK SURILW RU ORVYV

JRU WKH HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQWV WKH IDLU
IRU WKH JUDQW Rl WKH VKDUHV LV UHFRJQLVHG LQ SURILW RU
LQ HTXLW\ 7KH IDLU YDOXH RI HDFK DZDUG LV PHDVXUH ZLWK
WKH ORQWH &DUOR VLPXODWLRQ PRGHO ZKHUH DSSURSULDWH

7KH WRWDO H[SHQVH LV UHFRJQLVHG RYHU WKH YHVWLQJ SHUL
YHVWLQJ FRQGLWLRQV DUH WR EH VDWLVILHG 1R H[SHQVH LV
HDFK EDODQFH VKHHW GDWH EHIRUH YHVWLQJ WKH FXPXODW
ZKLFK WKH YHVWLQJ SHULRG KDV H[SLUHG DQG PDQDJHPHQWY
VHUYLFH FRQGLWLRQV DQG RI WKH QXPEHU RI HTXLW\ LQVWUX

R /HDVHV
'"HILQLWLRQ RI D OHDVH

$Q DJUHHPHQW LV RU FRQWDLQV D OHDVLQJ DUUDQJHPHQW LI
LGHQWLILHG DVVHW LQ D WLPH SHULRG LQ H[FKDQJH IRU FRQV
WR REWDLQ VXEVWDQWLDOO\ DOO HFRQRPLF EHQHILWYV IURP W

/IHVVRU DFFRXQWLQJ

/HVVRU FODVVLILHV OHDVLQJ DV HLWKHU ILQDQFLDO RU RSHUL
VXEVWDQWLDOO\ DOO WKH ULVNV DQG UHZDUGV LQFLGHQWDO
DV DQ RSHUDWLQJ OHDVH LI LW GRHV QRW WUDQVIHU VXEVWDZQ
DQ XQGHUO\LQJ DVVHW

,Q WKH FDVH RI ILQDQFLDO OHDVLQJ WKH OHVVRU UHSRUWYV L
DPRXQW HTXDO WR WKH QHW ILQDQFLDO LQYHVWPHQW LQ WKH
GXULQJ WKH OHDVLQJ WHUP LW UHSRUWYV ILQDQFLDO UHYHQX!

,Q WKH FDVH RI RSHUDWLQJ OHDVLQJ WKH OHVVRU UHFRJQLV
SRVLWLRQ ,Q WKH LQFRPH VWDWHPHQW WKHQ GXULQJ WKH OF
D VWUDLJKW OLQH EDVLV RYHU WKH OHDVH WHUP DQG GHSUHF
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/IHVVHH DFFRXQWLQJ

8SRQ WKH FRPPHQFHPHQW RI D OHDVLQJ DUUDQJHPHQW WKH C
OLDELOLW\ ZKLFK LY YDOXHG DW WKH FXUUHQW YDOXH RI WKH
GDWH GLVFRXQWHG XVLQJ WKH LOQWHUHVW UDWH LPSOLFLW LC
*URXSTV LQFUHPHQWDO ERUURZLQJ UDWH ,QFUHPHQWDO ERUL
VHOHFWHG H[WHUQDO ILQDQFLDO VRXUFHVY DQG DGMXVWPHQW

([FHSWLRQ RSWLRQ DSSOLHV IRU VKRUW WHUP OHDVHV OHDVI
DVVHWY ORZHU WKDQ (85 WKRXVDQG 7KH *URXS KDV HOHFV
OHDVHYV /HDVH SD\PHQWYV DUH UHFRJQLVHG DV DQ H[SHQVH RC

7KH OHDVH OLDELOLW\ LV VXEVHTXHQWO\ PHDVXUHG DW DPRL
/IHDVH OLDELOLW\ LV UHPHDVXUHG LI WKHUH LV D FKDQJH LQ

e IXWXUH OHDVH SD\PHQWY DULVLQJ IURP FKDQJH LQ DQ LQ
e HVWLPDWHG IXWXUH DPRXQWY SD\DEOH XQGHU D UHVLGXEC
e WKH DVVHVVPHQW RI WKH H[HUFLVH RI SXUFKDVH H[WHQV
e LQ VXEVWDQFH IL[HG OHDVH SD\PHQWV RU

e LQ WKH VFRSH RI D OHDVH RU FRQVLGHUDWLRQ IRU D OHEL
VHSDUDWH OHDVH

KHQ WKH OHDVH OLDELOLW\ LV UHPHDVXUHG D FRUUHVSRQGL
ULJKW RI XVH DVVHWYV ,Q FDVH WKH ULJKW RI XVH DVVHWYV KD"
SURILW RU ORVYV

7KH *URXS SUHVHQWY ULJKW RI XVH DVVHWY LQ SURSHUW\ SO
XQGHUO\LQJ DVVHWYVY RI WKH VDPH QDWXUH WKDW LW RZQV 7K
VXEVHTXHQWO\ DW FRVW OHVV DQ\ DFFXPXODWHG GHSUHFLDYV
UHPHDVXUHPHQWY RI WKH OHDVH OLDELOLW\

,Q D VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH WKH OHVVHH UH
RI D ULJKW RI XVH DVVHW $ FRPSDQ\ OHVVHH GHSUHFLDWHV
,$6 7KH DVVHW LV GHSUHFLDWHG IURP WKH FRPPHQFHPHQW
DVVHW LV WUDQVIHUUHG WR WKH *URXS DW WKH HQG RI WKH (
XVHIXO OLIH RI WKH XQGHUO\LQJ DVVHW

6HUYLFH SDUW RI D OHDVH SD\PHQW

&RPSDQLHYV ZLWKLQ WKH *URXS DFFRXQWLQJ IRU OHDVHV RI YH
SD\PHQWYV 7RWDO OHDVH SD\PHQWYV DUH XVHG WR FDOFXODW
VHUYLFH IHH LV VHSDUDWHG IURP WKH OHDVH SD\PHQWV G6HUY
RI FRPSUHKHQVLYH LQFRPH UHPDLQLQJ SDUW LV XVHG WR FDC

/IHDVH WHUP

7KH OHDVH WHUP LV GHWHUPLQHG DW WKH OHDVH FRPPHQFHP
SHULRGV FRYHUHG E\ DQ HI[ WHQVLRQ RU E\ D WHUPLQDWLRQ
VXFK RSWLRQ

KHUH WKH OHDVH FRQWUDFW LV FRQFOXGHG IRU DQ LQGHILQL
ERWK WR WKH OHVVRU DQG WKH OHVVHH WKH *URXS DVVHVV|
WHUPLQDWH WKH OHDVH DQG LL SHULRG RYHU ZKLFK WKH!
GLVLQFHQWLYHV WKH *URXS IURP WHUPLQDWLQJ WKH OHDVH
PROQWKYVY WKH *URXS DSSOLHVY WKH VKRUW WHUP UHFRJQLWLRC

5HQHZDO RSWLRQV

7KH *URXS KDV DSSOLHG MXGJHPHQW WR GHWHUPLQH WKH OHD
WKDW LQFOXGH UHQHZDO RSWLRQV 7KH DVVHVVPHQW RI ZKHYV
RSWLRQV LPSDFWV WKH OHDVH WHUP ZKLFK VLJQLILFDQWO\ D
DVVHWY UHFRJQLVHG
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S

SHYHQXH
L SHYHQXHV IURP FRQWUDFWYV ZLWK FXVWRPHUV

7KH *URXS DSSOLHV D ILYH VWHS PRGHO WR GHWHUPLQH ZKHC
PRGHO VSHFLILHV WKDW UHYHQXH VKRXOG EH UHFRJQLVHG Z}
VHUYLFHV WR D FXVWRPHU DW WKH DPRXQW WR ZKLFK WKH HC
IRU PHHWLQJ WKH SHUIRUPDQFH REOLJDWLRQ WKH UHYHQXH L

e RYHU WLPH LQ D PDQQHU WKDW GHSLFWV WKH HQWLW\{V
e DW D SRLOQW LQ WLPH ZKHQ FRQWURO RI WKH JRRGV RU V

6DOHV WUDQVDFWLRQV XVXDOO\ FRQWDLQ YDULDEOH FRQVLGFH
FRPSRQHQW &HUWDLQ VDOHV WUDQVDFWLRQV FRQWDLQ DOVR

7KH *URXS KDV LGHQWLILHG IROORZLQJ PDLQ VRXUFHV RI 5HY!
*URXSTV UHYHQXHY YHYHQXWR 1IRWHPRYH LQIRUPDWLRQ RQ FR
IRWH2SHUDWLQJ VHIPHQWYV

e 5HYHQXHV IURP VDOH RI HOHFWULFLW\ JDV KHDW RU RWHK

SHYHQXHV IURP SRZHU SURGXFWLRQ ZKROHVDOH DUH UHFRJ(
WKH JULG DQG SULFH SHU FRQWUDFW RU DV RI WKH PDUNHW S

7KH *URXS UHFRJQLVHV WKH UHYHQXH XSRQ GHOLYHU\ RI WKH
WKH WUDQVIHU RI WKH FRQWURO RYHU WKH SURGXFWYV LV FRQ
JDLQV WKH EHQHILWY DQG WKH *URXS IXOILOV WKH SHUIRUPD

SHYHQXHV IURP HQHUJ\ VXSSO\ WR HQG FRQVXPHUYV DUH PHDYV
JRRGV WUDQVIHUUHG UHIOHFWLQJ WKH YROXPH RI HQHUJ\ V
EHWZHHQ ODVW LQYRLFH GDWH DQG HQG RI WKH SHULRG )RLU
JHQHUDO EDVHG RQ KLVWRULFDO FRQVXPSWLRQ WKRVH DUH
:KLOH % % FXVWRPHUV DUH XVXDOO\ LQYRLFHG ZLWK KLJKHU I

KHUH WKH *URXS DFWV DV HQHUJ\ SURYLGHU LW ZDV DQDO\VFE
DV UHYHQXH IURP FXVWRPHUV XQGHU ,)56 -XGIJHPHQW PD\ |
DFWV DV SULQFLSDO RU DIJHQW LQ WKRVH FDVHV W KDV EHHC
KDV WKH LQYHQWRU\ ULVN IRU GLVWULEXWLRQ VHUYLFHV DQC
ELOOHG WR LWV FXVWRPHUV DV SDUW RI WKH UHYHQXHV IURP
FRPSUHKHQVLYH LQFRPH

e *DV DQG HOHFWULFLW\ LQIUDVWUXFWXUH VHUYLFHV

7KH *URXS SURYLGHV VHUYLFHVY FRQQHFWHG ZLWK WKH LQIUD
RI HQHUJ\ SURGXFWV RU E\ SURYLGLQJ VWRUDJH FDSDFLWLHV
DW JDV WUDQVPLVVLRQ EXVLQHVYV DQG VWRUH RU SD\ FODX\
PRQWKO\ FDSDFLW\ IRU WKH FXVWRPHU ZLWK FRUUHVSRQGLQ.
UHFRJQLVHG RYHU WKH WLPH RI WKH FRQWUDFW $V WKH *URX
FRQWUDFWY RYHU WKH WLPH RI WKH FRQWUDFW WKH UHYHC
WUDQVPLVVLRQ JDV GLVWULEXWLRQ DQG JDV VWRUDJH RU GI

7KH WUDQVDFWLRQ SULFH FRPSULVHV Rl IL[HG FRQVLGHUD!
FRQVLGHUDWLRQ IHH DGMXVWPHQWY EDVHG RQ WUDQVPLWW
GLIITIHUHQFH LQ TXDOLW\ RI WUDQVPLWWHG JDV RQ LQSXW DQC
LQFXUUHG DV LW LV FRQVWUDLQHG E\ XQFHUWDLQW\ UHODWHC
GHPDQG YRODWLOLW\ DQG ZHDWKHU FRQGLWLRQV 7KH VHUYL

,Q FDVH RI WUDQVPLVVLRQ VHUYLFHY SDUW RI WKH UHPXQHUD
SURYLGHG LQ WKH IRUP RI QDWXUDO JDV SD\PHQW IRU JDV WL
FDVK FRQVLGHUDWLRQ UHFHLYHG DW IDLU YDOXH

7KH *URXS KDV HYDOXDWHG WKDW VHYHUDO LWHPV RI JDV |
WHUPLQDOV REWDLQHG 3IUHH RI FKDUJH" IURP GHYHORSHUV L
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EHFDXVH LQ VXFK FDVHV WKH ORFDO DXWKRULWLHYV DFW LQ \
SHUIRUPDQFH REOLJDWLRQ 7KLV HTXLSPHQW LV UHFRUGHG D\
E\ WKH GHYHORSHUV DQG ORFDO DXWKRULWLHYV ZLWK D FRUUH
RI WKH IUHH Rl FKDUJH SURSHUW\ LV UHODWHG WR WKH REOLJ
FRQVLGHUDWLRQ 7KHVH FRVWYV DSSUR[LPDWH WKH IDLU YDO>

e *ULG EDODQFLQJ VHUYLFHYV

7KH *URXS SURYLGHV JULG EDODQFLQJ VHUYLFHV WR WUDQVP
*HUPDQ\ )JUDQFH ,UHODQG DQG WKH 8QLWHG .LQJGRP 7KH SX
UHOLDELOLW\ Rl SRZHU JULG DQG WR PDLQWDLQ WKH TXDOLW
D ZLGH DUUD\ Rl VHUYLFHV SURYLGHG E\ WKH *URXS LQFOXG
FDSDFLW\ IHHVY DQG DFWLYDWLRQ IHHV 7KH *URXS HDUQV FD!
ZKHWKHU WKH 762 DFWLYDWHV LW UHPXQHUDWLRQ IRU DYDLO
762 UHTXHVWV WKH VHUYLFHV UHPXQHUDWLRQ IRU SHUIRUPD(

*ULG EDODQFLQJ VHUYLFHWBDE\DP VAFRXQWHE DY Gy B DRMEY D] HI
OLQH EDVLV &DSDFLW)\ IHHV UHSUHVHQW D IL[HG SDUW RI WKF
FRQWUDFW SHULRG $FWLYDWLRQ IHHVY UHSUHVHQW YDULDEOH
WKH DFWLYDWLRQ IHHV DV WKHVH DUH KLJKO\ VXVFHSWLEOH
FRQGLWLRQV DQG IOXFWXDWLRQ LQ HQHUJ\ FRQVXPSWLRQ 7k
GHDFWLYDWLRQ RI UHVSHFWLYH UHVRXUFH LV UHTXHVWHG E\

e &RDO PLQLQJ DQG UHYHQXHV IURP VDOH RI FRDO

7KH *URXS UHFRJQLVHV WKH UHYHQXH IURP VDOHV RI FRDO I
FXVWRPHU 7KH PRPHQW RI WKH WUDQVIHU RI FRQWURO RYHU
WKH GHVWLQDWLRQ VSHFLILHG E\ WKH FXVWRPHU L H ZKHQ V
WKH SHUIRUPDQFH REOLJDWLRQ 6KLSSLQJ DQG KDQGOLQJ DF
6DOHV UHYHQXH LV FRPPRQO\ VXEMHFW WR DGMXVWPHQWYV E\
SURGXFW E\ WKH FXVWRPHU :KHUH WKHUH DUH DJUHHG GLIIH
WKLV LV UHIOHFWHG DV D UHGXFWLRQ RU DQ LQFUHDVH LQ VD

7KH *URXS PD\ IXUWKHU JXDUDQWHH WR WKH FXVWRPHU LWV P
FDSDFLW\ IHH ,I WKH PLQLQJ FDSDFLW\ LV ERRNHG WHKBGAYR
SHUIRUPDQFH DQG UHVSHFWLYH UHYHQXHV LV UHFRJQL]JHG RY

e /RIJILVWLFV DQG IUHLJKW VHUYLFHV

7KH *URXS SURYLGHYVY SURFXUHPHQW RI FRPPRGLWLHYV [TUHLJK\
RI HDFK FRQWUDFW WKH *URXS LGHQWLILHV WKH SHUIRUPDQ
REOLJDWLRQV PD\ LQFOXGH VDOH RI JRRGV DQG PDWHULDOV
FRQVXOWLQJ DFWLYLWLHV 5HYHQXHV IURP WKH VDOH RI JRR(
ZKHQ WKH FRQWURO LV WUDQVIHUUHG WR WKH FXVWRPHU 5%
SHULRG RI WLPH DV WKH FXVWRPHU LV REOLJHG WR SD\ IRU W

e 'HOLYHU\ RI OHWWHUYVY DQG SDUFHOV

3DUFHOV DQG OHWWHUV UHYHQXH UHODWLQJ WR SXEOLF UHW
WKH VDOH LV PDGH DGMXVWHG WR UHIOHFW D YDOXH RI D VW]

:KHUH SURGXFWYVY DUH VROG WKURXJK WKLUG SDUW\ DJHQWYV \
WKH VHUYLFH OLHV ZLWK WKH *URXS WKH UHYHQXH UHFHLYDE
EHLQJ FKDUJHG WR RSHUDWLQJ FRVWYV :KHUH VDOHYV DUH NQR
WKH EDODQFH VKHHW GD\ DQG WKH SURFHHGV DUH \HW WR E}
WKH DPRXQW vVWLOO WR EH UHFHLYHG UHFRJQLVHG DV D FRQV

e 6DOHV IURP ZKROHVDOH DQG UHWDLO JDVWURQRP\ EXVLQ

7KH *URXS UHFRJQLVHV WKH UHYHQXHV ZKHQ WKH UHVSHFWL"®
WUDQVIHUULQJ JRRGV WR ZKROHVDOH FXVWRPHUV RU SURYL(
WUDQVIHUUHG DW WKH WLPH DW ZKLFK WKH FXVWRPHU JDLQYV
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WKH GHOLYHU\ EXVLQHVY DV ZHOO DV WKH RQOLQH EXVLQHVYV
RYHU WLPH WKXV VDWLVI\LQJ WKH SHUIRUPDQFH REOLJDWL|
FRQVLGHUDWLRQ UHFHLYHG RU H[SHFWHG WR EH UHFHLYHG LC

8QGHU WKH ZKROHVDOH EXVLQHVV PRGHOV WKH FXVWRPHUYV
XQGHU FHUWDLQ FRQGLWLRQV RU LQ DFFRUGDQFH ZLWK FRQW
WKDW DUH EDVHG RQ HPSLULFDO GDWD UHJDUGLQJ GDWD TXR\
FRQWH[W $VVHWYV IRU WKH ULJKW WR UHFRYHU SURGXFWYV |UF
PHDVXUHG DW WKH LQLWLDO FDUU\LQJ DPRXQW RI WKH UHV!
LQGLFDWHG LPSDLUPHQW DQG UHSRUWHG XQGHU RWKHU QRQ

e 6DOHV RI WKH IUDQFKLVH PRGHOV

7KH *URXS SURYLGHV IUDQFKLVH SURGXFWYVY DQG VHUYLFHV |
LQGLYLGXDO FRQWUDFWXDO FRPSRQHQWY DUH PDGH DYDLODE
DJUHHG FRQVLGHUDWLRQ LV DOORFDWHG WR WKH LQGLYLGXD (
VHOOLQJ SURFHVYV

,Q VRPH FDVHV WKH *URXS DFWV DV DQ DIJHQW IRU WKH GHOL
FDVHV WKH *URXS UHFRJQLVHV WKH H[SHFWHG IHH RU FRPPLYV

LL'"HULYDWLYHYV ZKHUH WKH XQGHUO\LQJ DVVHW LV D FRPPRGL

&DVK VHWWOHG FRQWUDFWY DQG FRQWUDFWYVY WKDW GR QRW
UHJDUGHG DV WUDGLQJ GHULYDWLYHYV

7KH IROORZLQJ SURFHGXUH DSSOLHV WR RWKHU FRPPRGLW\ D
KHGJLQJ GHULYDWLYHY DQG DUH QRW LQWHQGHG IRU WKH VD«
WR HQG FXVWRPHUV RU MR RIFREWXFURXISHY BY®OLEDH\HIKP SQH
QRW DSSOLHG

$W WKH GDWH RI WKH ILQDQFLDO VWDWHPHQWY WUDGLQJ GH
YDOXH LV UHFRJQLVHG LQ SURILW RU ORVV )RU WKH SXUSRVF
GHULYDWLYHV IRUPV D VURKISITVDORWBDUWURGMWXHDFWLYLWL
UHFRJQLVHG LQ 3*DLQ ORVV IURP FRPPRGLW\ DQG IUHLJKW
S5HYHQXHV™ IRU FRPPRGLW\ GHULYDWLYHV ZLWK HO HIF WRW FIRW
FRPPRGLW\ GHULYDWLYHV ZLWK HPLVVLRQ ULJKWV LV LQFOXG

LLEHQWDO LQFRPH

5HQWDO LQFRPH IURP LQYHVWPHQW SURSHUW\ LV UHFRJQLVHG
Rl WKH OHDVH

T *RYHUQPHQW JUDQWYV

*RYHUQPHQW JUDQWY DUH UHFRJQLVHG LQLWLDOO\ DW IDLU

DVVXUDQFH WKDW WKH\ ZLOO EH UHFHLYHG DQG WKDW WKH &R
WKH JUDQW *UDQWYV WKDW FRPSHQVDWH WKH &RPSDQ\ IRU HJ[S
V\VWHPDWLF EDVLV LQ WKH VDPH SHULRGV LQ ZKLFK WKH HJ[
UHFRJQLVHG *UDQWV WKDW FRPSHQVDWH WKH &RPSDQ\ IRU W
D VI\VWHPDWLF EDVLY RYHU WKH XVHIXO OLIH RI WKH DVVHW

U )JLQDQFH LQFRPH DQG FRVWYV
L )LQDQFH LQFRPH

JLQDQFH LQFRPH FRPSULVHV LQWHUHVW LQFRPH RQ IXQGV LQ®
RI ILQDQFLDO DVVHWY DW IDLU YDOXH WKURXJK SURILW RU OR
LQ VHFXULWLHV DQG JDLQV RQ KHGJLQJ LQVWUXPHQWY WKDW
UHFRJQLVHG LQ SURILW RU ORVV DV LW DFFUXHV XVLQJ WKH H
LQ SURILW RU ORVV RQ WKH GDWH WKDW WHKHHGURXSTV ULJKW "
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LODLQDQFH FRVWYV

JLQDQFH FRVWV FRPSULVH LQWHUHVW H[SHQVH RQ ERUURZLQJ
FXUUHQF\ ORVVHV FKDQJHV LQ WKH IDLU YDOXH RI ILQDQFLD
FRPPLVVLRQV H[SHQVH IRU SD\PHQW WUDQVDFWLRQV DQG JXD
DVVHWY DQG ORVVHV RQ KHGJLQJ LQVWUXPHQWY WKDW DUH L

LLL %RUURZLQJ FRVWYV

%YRUURZLQJ FRVWYV WKDW DULVH LQ FRQQHFWLRQ ZLWK WKH D
DVVHW |URP WKH WLPH RI DFTXLVLWLRQ RU IURP WKH EHJLQ!
VHUYLFH DUH FDSLWDOLVHG DQG VXEVHTXHQWO\ DPRUWLVHG
ILQDQFLQJ DUUDQJHPHQW WKH UHVSHFWLYH ERUURZLQJ FRV'
ILQDQFLQJ DUUDQJHPHQWY ERUURZLQJ FRVWV WR EH FDSLWD
WKH ERUURZLQJ FRVWYV

V ,QFRPH WD[HV

,QFRPH WD[HV FRPSULVH FXUUHQW DQG GHIHUUHG WD[ ,QFRPH
HIWHQW WKDW WKH\ UHODWH WR D EXVLQHVV FRPELQDWLRQ
FRPSUHKHQVLYH LQFRPH

&XUUHQW WD[ LV WKH H[SHFWHG WD[ SD\DEOH RU UHFHLYDEOH
XVLQJ WD[ UDWHVY HQDFWHG DW WKH UHSRUWLQJ GDWH DQG D

'"HIHUUHG WD[ LV PHDVXUHG XVLQJ WKH EDODQFH VKHHW PHWK
FDUU\LQJ DPRXQWYV RI DVVHWY DQG OLDELOLWLHYV IRU ILQDQFL
SXUSRVHV 1R GHIHUUHG WD[ LV UHFRJQLVHG RQ WKH IROORZ
DULVLQJ IURP WKH LQLWLDO UHFRJQLWLRQ RI DVVHWY RU OLDI
QHLWKHU DFFRXQWLQJ QRU WD[DEOH SURILW RU ORVV DQG
VXEVLGLDULHY DQG MRLQWO\ FRQWUROOHG HQWLWLHV WR WK
IRUHVHHDEOH IXWXUH 1R GHIHUUHG WD[ LV UHFRJQLVHG RQ W

7KH DPRXQW RI GHIHUUHG WD[ LV EDVHG RQ WKH H[SHFWHG PL
GLIITIHUHQFHV XVLQJ WD[ UDWHVY HQDFWHG RU VXEVWDQWLYHO

'"HIHUUHG WD[ DVVHWYVY DQG OLDELOLWLHV DUH RIIVHW LI WKH
OLDELOLWLHY DQG DVVHWY DQG WKH\ UHODWH WR LQFRPH WL
HQWLW\ RU RQ GLIITHUHQW WD[ HQWLWLHV EXW WKHUH LV DQ
EDVLV RU WKH WD[ DVVHWYV DQG OLDELOLWLHY ZLOO EH UHDO

$ GHIHUUHG WD[ DVVHW LV UHFRJQLVHG RQO\ WR WKH H[WHQV
DYDLODEOH DJDLQVW ZKLFK WKH XQXVHG WD[ ORVVHV WDJ[ F
XWLOLVHG 'HIHUUHG WD[ DVVHWYV DUH UHGXFHG WR WKH H[WH
ZLOO EH UHDOLVHG

W 'LYLGHQGYV
'LYLGHQGY DUH UHFRJQLVHG DV GLVWULEXWLRQV ZLWKLQ HTX|
X 1RQ FXUUHQW DVVHWYV KHOG IRU VDOH DQG GLVSRVDO JU

1RQ FXUUHQW DVVHWYV RU GLVSRVDO JURXSV FRPSULVLQJ DVV
SULPDULO\ WKURXJK VDOH UDWKHU WKDQ WKURXJK FRQWLQXLC
FODVVLILFDWLRQ DV KHOG IRU VDOH WKH DVVHWYVY DQG DOO L
LQ DFFRUGDQFH ZLWK WKH *URXSTV UHOHYDQW DFFRXQWLQJ S
QRQ FXUUHQW DVVHWY DQG GLVSRVDO JURXSY DUH UHFRJQLVLE
OHVV FRVWYV WR VHOO ,I DQ LQYHVWPHQW RU SRUWLRQ RI DQ
KHOG IRU VDOH LW LV PHDVXUHG DW WKH ORZHU RI LWV H[LV
(TXLW\ PHWKRG RI DFFRXQWLQJ LV FHDVHG VLQFH WKH FODVVL

$Q\ LPSDLUPHQW ORVV RQ D GLVSRVDO JURXS LV ILUVW DOORF
OLDELOLWLHVY RQ D SUR UDWD EDVLV H[FHSW WKDW QR ORVV
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DVVHWY DQG LQYHVWPHQW SURSHUW\ ZKLFK FRQWLQXH WR E|
SROLFLHV

,PSDLUPHQW ORVVHYVY RQ LQLWLDO FODVVLILFDWLRQ DV KHOG |
WR JDLQV DQG ORVVHV RQ VXEVHTXHQW UH PHDVXUHPHQW *D
LPSDLUPHQW ORVYV

$Q\ JDLQ RU ORVV RQ WKH UH PHDVXUHPHQW RI D QRQ FXUUHQ!
WKDW GRHV QRW PHHW WKH GHILQLWLRQ RI D GLVFRQWLQXHG
RSHUDWLRQYV

Y 6HIJPHQW UHSRUWLQJ

6HIPHQW UHVXOWY WKDW DUH UHSRUWHG WR WKH *URXSTV %t
LQFOXGH LWHPVY GLUHFWO\ DWWULEXWDEOH WR WKH VHJPHQW
EDVLV 7KH VXSSRUW LV SURYLGHG E\ IRXU H[HFXWLYH FRPF
FRPPLWWHH D ULVN PDQDIJHPHQW FRPPLWWHH DQG D FRPSOL
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"HWHUPLQDWLRQ RI IDLU YDOXHYV

BHYHUDO RI WKH *URXSTV DFFRXQWLQJ SROLFLHVY DQG GLVFOR
ILQDQFLDO DQG QRQ ILQDQFLDO DVVHWY DQG OLDELOLWLHV )I
GLVFORVXUH SXUSRVHV EDVHG RQ WKH IROORZLQJ PHWKRGYV
DVVXPSWLRQV PDGH LQ GHWHUPLQLQJ IDLU YDOXHV LV GLVFOF

D BURSHUW\ SODQW DQG HTXLSPHQW

7KH IDLU YDOXH RI SURSHUW\ SODQW DQG HTXLSPHQW UHFRJ(
RQ WKUHH GLITHUHQW DSSURDFKHV ZKLFK PD\ EH HPSOR\HG W

ODUNHW DXYHBRDFKLFHY DQG RWKHU UHOHYDQW LQIRUPDWLRQ
LGHQWLFDO RU FRPSDUDEOH L H VLPLODU DVVHWYV OLDELOL'
JRU H[DPSOH YDOXDWLRQ WHFKQLTXHV FRQVLVWHQW ZLWK WK
IURP D VHW RI FRPSDUDEOHYV

,QFRPH DSERDPHHWY IXWXUH DPRXQWY H J FDVK IORZV RU LQ
GLVFRXQWHG DPRXQW :KHQ WKH LQFRPH DSSURDFK LV XVHG
HISHFWDWLRQV DERXW WKRVH IXWXUH DPRXQWYV

&RVW DSEVRHIFPKHG RQ WKH SUHPLVH WKDW D SUXGHQW LQYHYV
UHSODFHPHQW RU UHSURGXFWLRQ FRVW 7KH GHSUHFLDWHG

JURVV FXUUHQW UHSODFHPHQW FRVW RI WKH DVVHW DQG WK
HITHFWLYH ZRUNLQJ OLIH RI WKH DVVHW IURP QHZ WKH DJH RI
WKH DVVHW V ZRUNLQJ OLIH DQG WKH ORVV LQ VHUYLFH SRWH

,)56 UHTXLUHV IDLU YDOXH PHDVXUHPHQWY RI DVVHWYV WR DV
SDUWLFLSDQWYV SURYLGHG WKDW WKH XVH LV SK\VLFDOO\ SR'
EHVW XVH PLJKW GLIIHU IURP WKH LQWHQGHG XVH E\ DQ LQ
DSSURDFKHV VKRXOG EH FRQVLGHUHG LQ WKH YDOXDWLRQ D:
FRPELOQDWLRQ WKH SXUSRVH RI YDOXDWLRQ WKH QDWXUH RI
DSSURDFK RU DSSURDFKHY LQFOXGLQJ DFFRXQWLQJ RULHQWH
YDOXH RI HDFK WDQJLEOH DVVHW

&HUWDLQ LWHPV RI SURSHW M F$OLF@W ®\Q G DHVT WIUTPMPULVVLRQ ¢
E\ HXVWUHDP DV 3(XVWUHDP  DQG JDV GLVWULGXWIBRESESE
3633 KDYH EHHQ UHFRJQL]HG DW UHYDOXHG DPRXQW LQ DFFF
-DQXDU\ UHVSHFWLYHO\ 7KH UHYDOXHG DPRXQW UHSUHYV
UHYDOXDWLRQ OQHW RI DQ\ VXEVHTXHQW DFFXPXODWHG GHSL
5HJXODU LQGHSHQGHQW UHYDOXDWLRQV DUH FRQGXFWHG DW
RQ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ GRHV QRW GLIIH
ZDV FRQGXFWHG DV DW  -XQH IRU (XVWUHDP DQG DV DW

(DFK UHYDOXDWLRQ ZDV FRQGXFWHG E\ DQ LQGHSHQGHQW HJ[S
FRVW DSSURDFK VXSSRUWHG E\ WKH PDUNHW DSSURDFK IRU VI
PHWKRG ZDV XVHG DQG WKH LQGH[HG KLVWRULFDO FRVW PHYV
DYDLODEOH %\ GHWHUPLQLQJ WKH IDLU YDOXH RI LQGLYLGXDC
SOXV WHFKQRORJLFDO DQG HFRQRPLF REVROHVFHQFH RI DVVH

7KH DVVXPSWLRQV XVHG LQ WKH UHYDOXDWLRQ PRGHO DUH ED
UHVXOWLQJ UHSRUWHG DPRXQWV RI WKHVH DVVHWVY DQG WKH
UHSUHVHQW WKH YDOXH LQ ZKLFK WKHVH DVVHWV FRXOG RU ZL
FRQGLWLRQV FKDQJHV LQ WHFKQRORJ\ DQG WKH FRPSHWLWL
SRWHQWLDOO\ UHVXOW LQ IXWXUH DGMXVWPHQWY WR HVWLF
VLIJQLILFDQWO\ PRGLI\ WKH UHSRUWHG ILQDQFLDO SRVLWLRQ
3URSHUW\ SODQW DQG HTXLSPHQW
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E

, QWDQJLEOH DVVHWYV

7KH IDLU YDOXH RI LQWDQJLEOH DVVHWY UHFRJQLVHG DV D
GLVFRXQWHG FDVK IORZVY H[SHFWHG WR EH GHULYHG IURP WKH

, QYHVWPHQW SURSHUW\

7KH IDLU YDOXH RI LQYHVWPHQW SURSHUW)\ LV GHWHUPLQHG E
DVVHVVHG EDVHG RQ FXUUHQW SULFHV LQ DQ DFWLYH PDUNH
FRQGLWLRQ RU ZKHUH QRW DYDLODEOH E\ DSSO\LQJ JHQHUD«
WKH DJJUHJDWH RI WKH HVWLPDWHG FDVK IORZV H[SHFWHG W
WKDW UHIOHFWY WKH VSHFLILF ULVNV LQKHUHQW LQ WKH QHW
DUULYH DW WKH SURSHUW\ YDOXDWLRQ GLVFRXQWLQJ

9DOXDWLRQV UHIOHFW ZKHQ DSSURSULDWH WKH W\SH RI WHC
OHDVH FRPPLWPHQWY RU OLNHO\ WR EH LQ RFFXSDWLRQ DIW
PDLQWHQDQFH DQG LQVXUDQFH UHVSRQVLELOLWLHY EHWZHHQ
OLIH Rl WKH SURSHUW\ :KHQ UHQW UHYLHZV RU OHDVH UHQ
LQFUHDVHV LW LV DVVXPHG WKDW DOO QRWLFHV DQG ZKHQ |
DQG ZLWKLQ WKH DSSURSULDWH WLPH

,QYHQWRULHYV

7KH IDLU YDOXH RI LOQYHQWRULHY DFTXLUHG LQ D EXVLQHVYV
VHOOLQJ SULFH LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV OHV)
UHDVRQDEOH SURILW PDUJLQ EDVHG RQ WKH HIIRUW UHTXLUHC

7KH IDLU YDOXH RI LQYHQWRULHV KHOG E\ FRPPRGLW\ WUDG}
PDUNHW SULFH DQG LV DGMXVWHG IRU WUDQVSRUW FRVWYV

1RQ GHULYDWLYH ILQDQFLDO DVVHWYV

7KH IDLU YDOXH RI ILQDQFLDO DVVHWY DW IDLU YDOXH WKURX
DQG ILQDQFLDO DVVHWY DW DPRUWL]JHG FRVW LV EDVHG RQ W
DQ\ GHGXFWLRQ IRU WUDQVDFWLRQ FRVWYV I D TXRWHG PDUNFE
LV HVWLPDWHG E\ PDQDJHPHQW XVLQJ SULFLQJ PRGHOV RU GL

KHUH GLVFRXQWHG FDVK IORZ WHFKQLTXHYVY DUH XVHG HVWLP
EHVW HVWLPDWHY DQG WKH GLVFRXQW UDWH LV D PDUNHW UL
VLPLODU WHUPV DQG FRQGLWLRQYV :KHUH SULFLQJ PRGHOV DU
DW WKH UHSRUWLQJ GDWH

7KH IDLU YDOXH RI WUDGH DQG RWKHU UHFHLYDEOHV LV HVYV
GLVFRXQWHG DW WKH PDUNHW UDWH RI LQWHUHVW DW WKH UH

7KH IDLU YDOXH RI WUDGH DQG RWKHU UHFHLYDEOHY DQG RI
GLVFORVXUH SXUSRVHV RQO\

1RQ GHULYDWLYH ILQDQFLDO OLDELOLWLHYV

)DLU YDOXH ZKLFK LV GHWHUPLQHG IRU GLVFORVXUH SXUSRVI
SULQFLSDO DQG LQWHUHVW FDVK IORZV GLVFRXQWHG DW WKH
OHDVHV WKH PDUNHW UDWH RI LOQOWHUHVW LV GHWHUPLQHG E\

'"HULYDWLYHYV

7KH IDLU YDOXH RI IRUZDUG HOHFWULFLW\ JDV DQG HPLVVLRQ
LI DYDLODEOH ,I D OLVWHG PDUNHW SULFH LV QRW DYDLODEOF
EHWZHHQ WKH FRQWUDFWXDO IRUZDUG SULFH DQG WKH FXUUH
XVLQJ D ULVN IUHH LQWHUHVW UDWH EDVHG RQ JHUR FRXSRQ

7KH IDLU YDOXH RI LQWHUHVW UDWH VZDSV LV EDVHG RQ EURN
7TKRVH TXRWHV RU YDOXDWLRQV DUH WHVWHG IRU UHDVRQDEO
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RQ WKH WHUPV DQG PDWXULW\ RI HDFK FRQWUDFW DQG XVLQJ
PHDVXUHPHQW GDWH

7KH IDLU YDOXH RI RWKHU GHULYDWLYHV H[FKDQJH UDWH FRF
LV HYWLPDWHG E\ GLVFRXQWLQJ WKH GLITHUHQFH EHWZHHQ WHK
PDWXULW\ RI WKH FRQWUDFW XVLQJ D ULVN IUHH LQWHUHVW U

)DLU YDOXHV UHIOHFW WKH FUHGLW ULVN RI WKH LQVWUXPHQW
RI WKH *URXS HQWLW\ DQG FRXQWHUSDUW\ ZKHQ DSSURSULDW
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2SHUDWLQJ VHIPHQWYV

(3 *URXS LV D GLYHUVLILHG (XURSHDQ JURXS ZLWK D IRFXV RQ
LLL :KROHVDOH 5HWDLO $SDUW IURP WKHVH WKUHH FRUH V
LQWR WKH PHGLD VHIPHQW 7KH *URXS RSHUDWHY DFURVYVY PXO

(3 *URXS FRPSULVHV RYHU FRPSDQLHV )RU WKH SXUSRVHV
6HIPHQWY WKH %RDUG RI 'LUHFWRUV DFWLQJ DV WKH *URXS
PDQDIJHPHQW UHSRUWLQJ DQG DVVHVVHV WKH SHUIRUPDQFH RI
(QHUJ\ /RILVWLFV :KROHVDOH 5HWDLO DQG ZLWK WKH UHVW

7KH UHSRUWDEOH VHIJPHQWY UHIOHFW WKH QDWXUH RI WKH SU
ZLWK VLPLODU HFRQRPLF FKDUDFWHULVWLFV LQFOXGLQJ WKH
UHJXODWRU\ HQYLURQPHQW 7KH SULPDU\ SHUIRUPDQFH PHD"
8QGHUO\LQJ (%,7'$ &$3(; DQG IUHH FDVK IORZ IURP RSHUDWL
VHIPHQWY DUHORQ WX ELDPAIW LQ D PDQQHU VLPLODU WR WUDQ

(QHUJ\

The Energy segment comprises EP Group’s integrated pan-European energy activities, primarily carried

RXW WKURXJK (3+ DQG LWV FRQWUROOHG HQWLWLHYV W FRYH
LQFOXGLQJ HQHUJ\ LQIUDVWUXFWXUH SRZHU DQG KHDW JHQHU
VHIPHQW LQFOXGHYVY DFWLYLWLHVY DFURVV D QXPEHU RI (XURSH
5HSXEOLF WKH 60ORYDN 5HSXEOLF *HUPDQ\ )UDQFH ,WDO\
8QLWHG .LQJGRP

7KH VHIPHQW FRPELQHYVY FULWLFDO LQIUDVWUXFWXUH DVVHWYV
and carbon-free generation sources, including gas-fired, nuclear, hydro, biomass and other renewable
WHFKQRORJLHY ,WV DFWLYLWLHY LQFOXGH JDV WUDQVPLVVLE
KHDWLQJ DQG FRPELQHG KHDW DQG SRZHU WRJHWKHU ZLWK
FRPPRGLW\ SURFXUHPHQW VXSSO\ DQG WUDGLQJ % VHIROIDW
quasi-regulated, contracted or otherwise structured.

7KH (QHUJ\ VHIPHQW DOVR LQFOXGHV WKH *URXSYTV RQJRLQJ F
transformation of legacy fossil-based assets, investments in low-emission and renewable technologies, and
GHYHORSPHQW RI VROXWLRQV VXSSRUWLQJ VHFEXULW\ RI VXSS!

IRJLVWLFYV

7KH /RJLVWLFV VHJPHQW LV UHSUHVHQWHG SULPDULO\ E\ ,Q
FRPSULVLQJ WKH 5R\DO 0ODLO DQG */6 EXVLQHVVHYV DQG IRUPYV
DQG UHODWHG ORJLVWLFV VHUYLFHV

5R\DO O0DLO LV WKH GHVLJQDWHG 8QLYHUVDO 6HUYLFH 3URYL
REOLJDWLRQ WR GHOLYHU SRVWDO LWHPV DW D XQLIRUP SULFI
LQ WKH 8QLWHG .LQJGRP SURYLGLQJ QDWLRQZLGH FRYHUDJH

*/6 LV SDUFHO GHOLYHU\ RSHUDWRUV ZLWK D GLUHFW SUHV}
IRRWSULQW LQ 1RUWK $PHULFD +HDGTXDUWHUHG LQ $PVWHUG
DQG QDWLRQ VWDWHYV WKUR XJKerRR.000 oittdf-Bode (OOH) Gaktd RWY D QG
SRLQWV ,Q DGGLWLRQ WR FRUH SDUFHO VHUYLFHV */6 DOVR
VHOHFWHG PDUNHWYV

KROHVDOH SHWDLO

7KH :KROHVDOH S5HWDLO VHIPHQW FRPSULVHV D SRUWIROLR R
retail and e-commerce businesses operating across several European markets. The segment is primarily
UHSUHVHQWHG E\ 0(752 $* DQG LWV VXEVLGLDULHV 30(752°
e-commerce investments, such as Supratuc 2020 (joint venture integrating Caprabo and Eroski), FAST CR

and Kosik Holding a.s. (“Kosik™).

0(752 DQ LQWHUQDWLRQDO IRRG ZKROHVDOHU KHDGTXDUWHU
FXVWRPHUV LQ WKH +R5H&D VHFWRU DQG LQGHSHQGHQW WL
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combining a broad cash-and-carry store network, delivery-based Food Service Distribution (FSD) and
GLIJLWDO FKDQQHOV

$ORQJIVLGH 0(752 WKH VHJPHQW DOVR LQFOXGHV VHOHFWHG
Group’s exposure across formats and channels. In particular, Kosik is an online grocery platform in the

&]HFK 5HSXEOLF DQG 60ORYDNLRQAKUW OHX RW KR W& ¥YHWRNIFPHH@QWV\T
ZKROHVDOH SUR[LPLW\ UHWDLO DQG GLJLWDO GLVWULEXWLRC

2WKHU

7KH 2ZWKHU VHIJPHQW LV SULPDULO\ UHSUHVHQWHG E\ ILIW\ SHI
ZKLFK (3 *URXS KROGV D SRUWIROLR RI PHGLD DQG SXEOLVK
LQFOXGLQJ SULQW GLIJLWDO UDGLR DQG SXEOLVKLQJ DFWLYI
FRPSDQLHYV

SHFROFLOLDWLROQ EHWZHHOQ UHYLVHG VHIPHOW VWUXFWXUH D¢

,Q LQ FRQQHFWLRQ ZLWK WKH QHZ DFTXLVLWLRQV WKDW
DFWLYLWLHV LQ ZKLFK WKH *URXS RSHUDWHV WKH *URXS UHYL
&RPSDUDWLYH LQIRUPDWLRQ IRU KDYH EHHQ UHVWDWHG 5t
EHIRUH UHYLVLRQ DV IROORZV

e (QHUWIWKLYV VHIPHQW LQFOXGHV HQWLWLHV IRUPHUO\ SU
*DV WUDQVPLVVLRQ *DV DQG SRZHU GLVWULEXWLRQ
JHQHUDWLRQ 5HQHZDEOH HQHUJ\ &DUERQ QHXWUDO
IRUPHUO\ SUHVHQWHG ZLWKLQ 2WKHU VHIJPHQW RI (3* (C
2WKHU VHIJPHQW WKDW DUH QHZO\ SUHVHQWHG ZLWKLQ
LQFOXGHVY KROGLQJ HQWLWLHY DWWULEXWDEOH WR WKF

e /RILVWMAWMY VHIJPHQW LQFOXGHV QHZO\ DFTXLUHG ,'6 °
ORJLVWLFV DFWLYLWLHYV IRUPHUO\ LQFOXGHG LQ 2WKHU

e KROHVDOH = WKWWILWOHIPHQW LQFOXGHV HQWLWLHV IRL
UHSRUWDEOH VHIJPHQWYV ( FRPPHUFH DQG 5HWDLO DV ZF

e 2WKHIWRFOXGHY DOO HQWLWLHY QRW PDQDJHG ZLWKLQ R




'"HFHPEH !

,QIRUPDWLRQ

&RQVRO

HOLPLQDWLRRWQDC

2WKHU/’RWDO V , Q WHHJI P

S5HWDLO

/IRJLV :KROHVI

(QHUJ\
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OdIMaAdnNnyIo’
DAY ITMAOIdT10H OTAMHS
OdADUY® d CHAWM O A OAMHNHMIMZ INHO Y ATCH/ \CNHO) G58) 14 AOY1001d O

OHOOH NAH\ HYM Nno(

1IN M ADYTIMTO9Ad AHOX0401 HAO0A0aA3a AIML
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001z29ddr 90Aa AMHAAQ HAX 1Y

MACTN AMICTN ODYTIAATAH O4dIH AMHAAQ HOIT1cOAmO1 950Ad \MNHSHYNS
MOHAMAHADT MOHASIX1H 950d mOAOS \MNHSHYNS 14 OdTMIATIXLHS
I1IcOAM M AOHYTIMI199$
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\ HO3IAMNYSHS

OdI1Madnyio’
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ICOAMN4]IH \CNHOH OY AOHTIMAAADANM HATMAATNHD \001dd HOX0401 OHY1001d G§8) CNXYIdHIX/ dd4NI AHXOHAHS
HO0Ad 90ad0de 90A0ONHIMTZ9 cNXHYIdHIX/ ddN1 \01NAdTINS AdHMT HAdE401 AHATNSdYd _.NHMXMZe AHNA OA4IMNSANCHHL HM.

wd 2
WAATNHD

MICTHNT 90Ad \MT19ddddd ddnNl AAYdO O1Q«
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[
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Ad.L NHIXMOAoONHIMIZ9 YHIDAmM( 90dOoHN' \108 \0aBAdNHx AINAAYO9 IH[® G8) 14 AOY1001d O
MY L
DHAMAHAD'
AAQ HOIICOAMOD'
OdosS \MNHSdYNE
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OHOOH NAHY HIXM Nyl
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1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$SFTXLVLWLRQV DQG GLVSRVDOV RI VXEVLGLDULHV M
DVVRFLDWHYV

D $FTXLVLWLRQV DQG VWHS DFTXLVLWLRQV
L '"HFHPEHU

,Q PLOOLRQV RI (85 '‘DWH (TXLW\ LC (TXLW\ LC
DFTXLVLWLRQDFTXLUHGDIWHU DFTXLVLYV

1HAZXEVLGLDULHYV

0(752 $* DQG LWV VXEVLGLDULHY DQG DVVRFLDWHYV
30(752°

IDWLRQDO OLQHUDOV &RUSRUDWLRQ DQG 10&
7TUDQVSRUWDWLRQ //& 310& *URXS”’
,QWHUQDWLRQDO 'LVWULEXWLRQ 6HUYLFHV /LPLWHG
3,6 *URXS”

*96 *URXS *PE+ DQG LWV VXEVLGLDULHY DQG
DVVRFBEDOWHWRXS”

60RYDN 3RZHU +ROGLQJ % 9 60RYHQVNDP

elektrarne, a.s. and its subsidiaries and

DVVRFLDWHYV

&RUE\ 3RZHU /LPLWHG

(Q%: .UDIWZHUN /LSSHQGRUI
%HWHLOLJXQJVIHVH®SHFERUW PE +

1HZ DVVRFLDWHYV
&ROOHFW %UDQG /LPLWHG
H3RVW *OREDO //&

7KH *URXS DFTXLUHG DGGLWLRQDO VKDUH LQ 60RYDN 3RZHU +ROGLQJ
*URXS LQGLUHFWO\ DFTXLUHG VKDUH LQ 6( 7KH DFTXLVLWLRQ RI DGGLYV
PHWKRG IURP HTXLW\ DFFRXQWHG LQYHVWHH WR IXOO FRQVROLGDWLRQ

2Q 6HSWHPEHU WKH *URXS LQFUHDVHG LWV VKDUH E\ WKH HTXLV
OHDG WR FKDQJH RI PHDVXUHPHQW PHWKRG DV HTXLW\ DFFRXQWHG LQYH)

0(752

2Q ODUEFEK (3 *OREDO &RPPHUFH D V WKURXJK LWV VXEV
FRQWURO RYHU 0(752 $* (XURSHfV ODUJHVW FDVK FDUU\ DQG
&RPPHUFH VXEJURXS EHFDPH SDUW RI WKH (3 *URXS GXULQJ D
WKDW WRRN SODFH RQ '"HFHPEHU 8QGHU WKH *URXSTV S
UHVWDWHG KHQFH WKH 0(752 $* LV LQFOXGHG LQ (3 *URXS FRC
&RPPHUFH JDLQHG FRQWURO RYHU LW LQ ODUFK SULRU W
ZHUH UHFRJQL]J]HG LQ WKH UHVWDWHG ILQDQFLDO VWDWHPHQW

10& *URXS

2Q ODUFK WKH *URXS WKURXJK LWV VXEVLGLDU\ (3 3RZH!
VKDUH LQ 1DWLRQDO OLQHUDOV &RUSRUDWLRQ DQG LWV VXEVI
RI WKHVH 86 ORFDWHG HQWLWLHV WKH *URXS KDV H[SDQGHG
FHPHQWLWLRXV PDWHULDOV

,'6 *URXS

2Q $SULO WKH *URXS DFTXLUHG WKURXJK LWV VXEVLGLD
*URXS FRPSULVLQJ WKH 5R\DO 0DLO *URXS /LPLWHG VXEJUR:
VXEJURXS 7KLV DFTXLVLWLRQ VLIJQLILFDQWO\ H[SDQGHWGBLWKH
RSHUDWHYV LQ PDLO DQG SDUFHO GHOLYHU\ VHUYLFHV

BORYHQVNp HOHNWUiUQH

2Q 0D\ WKH *URXS WKURXJK LWV VXEVLGLDU\ (3+ VXFF
DGGLWLRQDO VWDNH LQ 60RY¥DN 3R DHUHVKOGL QB YQPRZ3BIZQ
in SPH, which in turn owns a 66% majority stake in Slovenské elektrarne, a.s. 36 (~ 6ORYDNLDYV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

HOHFWULFLW\ SURGXFHU 6( JHQHUDWHG 7:K RI HOHFWULF
I[UHH JHQHUDWLRQ DVVHWY LQFOXGLQJ QXFOHDU K\GUR DQG
FRDO ILUHG XQLW ODVWDWDRQ 7IRH WKW DOCF FRIOMIVGIHR Q R R
DPRXQW RI (85 PLOOLRQ ZDV DOUHDG\ SDLG E\ (3+ GXULQJ
WUDQVDFWLRQ LQ ZKHQ WKH VWDNH LQ 63+ ZDV DFTXLU
&RUE\ 3RZHU /LPLWHG

2Q $XIXVW WKH *URXS WKURXJK LWV VXEVLGLDU\ (3 8.

VKDUHV LQ &RUE\ 3RZHU /LPLWHG 7KH DFTXLUHG FRPSDQ\ LV
&&*7 ORFDWHG LQ 1RUWKDPSWRQVKLUH LQ WKH 8.

*96 *URXS

2Q 0D\ 0(752 DFTXLUHG D VKDUH LQ *96 *URXS D VS|
JDVWURQRPWUPDQ\

ILSSHQGRUI

2Q '"HFHPEHU WKH *URXS WKURXJK LWV VXEVLGLDU\ (3 (Q
.UDIWZHUN /LSSHQGRUI %HWHLOLJXQJVIJHVHOOVFKDIW PE+ Z
ILSSHQGRUI OLJQLWH SRZHU SODQW ZKLOH WKH RWKHU EOR
HQDEOHV WKH *URXS WR GHYHORS DQG LPSOHPHQW D FRPSUF
ZLWK WKH REMHFWLYH RI VXSSRUWLQJ LWV GHFDUERQL]DWLRC

$FTXLVLWLRQ Rl QRQ FRQWUROOLQJ LQWHUHVW

2Q ODUFK WKH *URXS WKURXJK LWV VXEVLGLDU\ (3 (Ql
/($* *PE+ UHVXOWLQJ LQ GHFUHDVH RI WKH LQGLUHFW QRQ FR
KHOG SXW RSWLRQ RYHU QRQ FRQWUROOLQJ LQWHUHVW LQ /(!
QRWH

'‘XH WR FKDQJHV LQ *URXS VWUXFW XU tbnttolling int@&3tU-Kektrarny L Q G |
2SDWRYLFH ,QGXVWULDO 3DUN 2SDWRYLFH V U R 3DWDPRQ C
IURP WR

2Q $SULO WKH *URXS DFTXLUHG DGGLWLRQDO VKDUI
36*&” DQG DV D UHVXOW RI WKLV WUDQVDFWLRQ LQFUHDVHG

2Q -XQH DQG RQ -X0\ WKH *URXS DFTXLUHG DGGLW
UHVXOW RI WKLV WUDQVDFWLRQ LQFUHDVHG LWV LOQWHUHVW L

7KH WUDQVDFWLRQV UHVXOWHG LQ WKH GHUHFRJQLWLRQ RI Q



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

LL 'HFHPEHU

,Q PLOOLRQV RI (85 '‘DWH (TXLW\ LC (TXLW\ LC
DFTXLVLWLRQ DFTXLUBGWHU DFTXLVLW

1HZ VXEVLGLDULHYV
6FDQGELR $% DQG LWV VXEVLGLDULHY DQG DVVRFLDWHYV
S6FDQGELR *URXS’

1HZ MRLQW YHQWXUHVY DQG DVVRFLDWHYV

6$6 (GLWLRQV GX 6RQV 6RO

‘"HVW %XUWRQ )OH[LEOH *HQHUDWLRQ /LPLWHG 8.
7 3RZHU /LPLWHG 8. 7UDQVLWLRQ 3RZHU /WG
DQG :HVW %XUWRQ % /LPLWHG 3:HVW %XUWRQ’
*URXSH '"HOFRXUW 6$6 DQG LWV VXEVLGLDULHV

(TXLW\ LQWHUHVW KHOG E\ GLUHFW SDUHQW HQWLW\ RU LQYHVWRU H[FO>
3DUW RI &=(&+ 0(',$ ,19(67 DV *URXS HTXLW\ DFFRXQWHG LQYHVWHH

6FDQGELR $%

2Q 1RYHPEHU WKH *URXS FORVHG YLD LWV VXEVLGLDU\
*URXS’ WKH DFTXLVLWLRQ RI 6FDQGELR $% DQG LWV VXEVLG
IRPVKHG )DVWLJKHWYME%Q6{G HV\KWPIXHWYV $% <GUH .DPPDUS
-lUQYIJ $% 7KH 6FDQGELR *URXS LV D OHDG VXVWDLQDEOH SH

R WRQQHV RI SHOOHWYVY ORFDWHG LQ 6ZHGHQ DQG /DWY
"HVW %XUWRQ
2Q '"HFHPEHU (3 8. , QYHVWPHQWYV /WG D VXEVLGLDU\

%XUWRQ (QHUJ\ IURP 7TRWDO(QHUJLHV :HVW %XUWRQ (QHUJ\ |
EDWWHU\ VWRUDJH V\VWHP ZKLFK VWUHQJWKHQV RXU SUHVH
TRWDO(QHUJLHV WKH *URXS FROODERUDWHY ZLWK D OHDGL
UHQRZQHG IRU LWV H[SHUWLVH LQ UHQHZDEOH DQG IOH[LEOH

SODQWYV

*URXSH 'HOFRXUW 6%$6

2Q 'HFHPEHU WKH &=(&+ 0(',$ ,19(67 DV D MRLQW YF
VXEVLGLDU\ (GLWLV +ROGLQJ 6 $ DFTXLUHG D VWDNH L

WKH LQGHSHQGHQW SXEOLVKLQJ KRXVH RI FRPLFV PDQJD DQC
ELJJHVW SXEOLVKHU LQ JUDQFH ZLWK D FDWDORJXH RI  WKR>

$FTXLVLWLRQ Rl QRQ FRQWUROOLQJ LQWHUHVW

‘XH WR FKDQJHV LQ WKH *URXS VWUXFWXUH RQ '"HFHPEHU
(QHUJLHV *PE+ (3 1HZ (QHUJ\ ,WDOLD 6 U O )XVLQH (QHUJLD
6HUYL]L 6 U O DQG %LRPDVVH ,WDOLD 6 S $ GHFUHDVHG IURP

'‘XH WR FKDQJHV LQ WKH *URXS VWUXFWXUH RQ -XQH
5HQHZDEOHV *PE+ LQFUHDVHG IURP WR

2Q JHEUXDU\ WKH *URXS WKURXJK LWV VXEVLGLDU\ (
3DUFHO '"HOLYHU\ +ROGLQJ V U R IURP WR

7KH WUDQVDFWLRQV UHVXOWHG LQ WKH GHUHFRJQLWLRQ RI Q
,QFUHDVH RI LOQYHVWPHQW LQ DVVRFLDWHYV

2Q -DQXDU\ 3DUFHO '"HOLYHU\ +ROGLQJ LQFUHDVHG LWV
WR



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

E

(IIHFW RI DFTXLVLWLRQV
L '"HFHPEHU
6XEVLGLDULHV

7KH FDUU\LQJ YDOXH DQG IDLU YDOXH RI WKH DPRXQWYV UHFRJ
DW WKH DFTXLVLWLRQ GDWHV RI 0flgeiskeé eléktritdeRa$S Cotb9 Rowdd R X S
ILPLWHG 10& *URXS DQG /LSSHQGRUI DUH SURYLGHG LQ WKH 1|

,Q PLOOLRQV RI (85 &DUU\LQJ )DLU YI
DPRXQW DGMXVWPHQWRWDO

BURSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWV

,QYHVWPHQW SURSHUW\

(TXLW\ DFFRXQWHG LQYHVWHHV

J)LOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV
7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

3HQVLRQ IXQG VXUSOXV

SHFHLYDEOHV IURP QXFOHDU DQG PLQLQJ IXQGV

'"HIHUUHG WD[ DVVHWV

,QYHQWRULHYV

&XUUHQW LQFRPH WD[ UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV GLVSRVDO JURXSV KHOG IRU VDOH

/RDQV DQG ERUURZLQJV

JLOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO OLDELOLWLHYV
3URYLVLRQV

'"HIHUUHG WD[ OLDELOLWLHYV

&RQWUDFW OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

&XUUHQW LQFRPH WD[ OLDELOLW\
1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHYV

1RQ FRQWUROOLQJ LQWHUHVW

*RRGZLOO RQ DFTXLVLWLRQV RI VXEVLGLDULHYV
%DUJDLQ SXUFKDVH JDLQ RQ DFTXLVLWLRQ RI VXEVLGLDULHV
&RVW RI DFTXLVLWLRQ

&RQVLGHUDWLRQ SDLG VDWLVILHG LQ FDVK $

)DLU YDOXH Rl WKH SUHYLRXVO\ KHOG VKDUH
&RQVLGHUDWLRQ RWKHU

&RQVLGHUDWLRQ FRQWLQJHQW

7RWDO FRQVLGHUDWLRQ WUDQVIHUUHG

/HVV &DVK DFTXLUHG %

1HW FDVK LQIORZ RXSWIORZ & %

5HSUHVHQWYV YDOXHV DW VKDUH
&RQVLGHUDWLRQ RWKHU FRQVLVWYV RI IDLU YDOXH RI HTXLW\ RSWLRQ Wi
DQG FRQVLGHUDWLRQ WUDQVIHUUHG LQ DPRXQW RI (85 PLOOLRQ IRU W
HOHNWD iWQHKLFK ZDV VHWWOHG ZLWK WKH UHFHLYDEOH Rl WKH *URXS D.
SHU FHQW VKDUH LQ 6ORYHQWNRQMDEGNWIMLER® BRWKHQ LQ DPRXQW RI (85
UHFHLYDEOHYV

'XULQJ WKH \HDU HQGHG 'HFHPEHU WKH *URXS KDV FKDQ
LQYHVWPHQWY IURP QRQ FRQVROLGDWHG VXEVLGLDULHV PHD
LQFRPH WR IXO0 FRQVROLGDWLRQ ,QLWLDO FRQVROLGDWLRQ
WKH DPRXQW RI (85 PLOOLRQ ,QLWLDO FRQVROLGDWLRQ GL
ILQDQFLDO VWDWHPHQWY RI WKH *URXS




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

LL 'HFHPEHU
6XEVLGLDULHV

7KH IDLU YDOXH RI WKH DPRXQWY UHFRJQL]JHG IRU DVVHWYV DF
GDWHV RI 6FDQGELR $% DQG LWV VXEVLGLDULHY DQG DVVRFLD

,Q PLOOLRQV RI (85 &DUU\NLQJ )DLU Y|
DPRXQW DGMXVWPHQW7/RWDO

BURSHUW\ SODQW HTXLSPHQW ODQG EXLOGLQJV
7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

,QYHQWRULHYV

&DVK DQG FDVK HTXLYDOHQWYV

/RDQV DQG ERUURZLQJV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHYV

*RRGZLOO RQ DFTXLVLWLRQV RI VXEVLGLDULHVY MRLQW RSHUDWLRQ
&RVW RI DFTXLVLWLRQ

&RQVLGHUDWLRQ SDLG VDWLVILHG LQ FDVK $

7RWDO FRQVLGHUDWLRQ WUDQVIHUUHG

/JHVV &DVK DFTXLUHG %

1HW FDVK LQIORZ RXSWIORZ & %

-RLQW YHQWXUHV

7KH IDLU YDOXH RI WKH DPRXQWV UHFRJQL]HG IRU DVVHWYV DF
GDWH RI :HVW %XUWRQ DQG *URXSH '"HOFRXUW 6%$6 DUH SURYLC(

,Q PLOOLRQV RI (85 7TRWDO

1RQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV

)DLU YDOXH RI DVVHWYV

1RQ FXUUHQW OLDELOLWLHYV

&XUUHQW OLDELOLWLHYV

)DLU YDOXH RI OLDELOLWLHYV

)DLU YDOXH RI LGHQWLILDEOH QHW DVVHWYV
1HW DVVHWY YDOXH DWWULEXWDEOH WR WKH *URXSYTV VKDUH

$FTXLVLWLRQ RI LQYHVWPHQW LQ 6%$6 (GLWLRQV GX 6RQV 6RO
VWDWHPHQWY RI WKH *URXS DQG WKH LPSDFW LV WKHUHIRUH (




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

LLISDWLRQDOH IRU DFTXLVLWLRQV
7KH *URXSYV VWUDWHJILF UDWLRQDOH IRU UHDOLVHG DFTXLVL\

¢ GLYHUVLILFDWUYREXWRIQBVUBRIWIROLR DFURVV VHFWRUV ZL
e WKH DFTXLUHG EXVLQHVVHY DUH FRPSOHPHQWDU\ WR (3 *U
e SRWHQWLDO IRU VIQHUJLF HIIHFWV

e WKH VXEVLGLDULHY KDYH DQ DGYDQWDJHRXV SRVLWLRQ ZL
e VXEMHFW LQGXVWULHY DUH H[SHFWHG WR JURZ LQ WKH IXV
e |IXUWKHU YHUWLFDO LQWHJUDWLRQ RI WKH WUDGLQJ DFWL)

$v SDUW RI LWV VWUDWHILF REMHFWLYHV WKH *URXS DLPV WF
FRXQWULHYV LQ ZKLFK LW RSHUDWHY ZKLOH DOVR GLYHUVLI\L
LQYHVWY LQ ERWK HQHUJ\ FRPSDQLHV DQG ZKROMWRXCGHY YHWD
WKHUH LV ORQJ WHUP VWUDWHJILF YDOXH LQ WKHVH LQYHVWPF

, Q WKH *URXS UHFRJQL]HG D JDLQ IURP EDUJDLQ SXUFKDVI

*DLQ IURP EDUJDLQ SXUFKDVH RI1 (85 PLOOLRQ LV DWWULEX
DURVH SULPDULO\ I[IURP WKH UHFRJQLWLRQ RI D VLJQLILFDQW
5R\DO 0DLO VHJPHQW ZKLFK ZDV PHDVXUHG LQ DFFRUGDQF
QRWZLWKVWDQGLQJ WKDW WKH *URXSTV DELOLW\ WR UHDOLVE
E\ OHJDO UHJXODWRU\ DQG RWKHU IDFWRUV ,Q DGGLWLRQ W
GHIHUUHG WD[ DVVHWYV LQ UHODWLRQ WR SUHYLRXVO\ XQUHI
GLITHUHQFHYVY PHDVXUHG EDVHG RQ WKH UHYLVHG DVVHVVPHQ\

Gain from bargain purchase of EUR 435 million related to the acquisition of Slovenské elektrarne, a.s. This

JDLQ LV DWWULEXWDEOH WR WKH SXUFKDVH WHUPV EHLQJ DJU
LQ ZKLOH WKH FRPSOHWLRQ RI WKH DGGLWLRQDO VKDUH S
XQFHUWDEIUMWIHAVXODUO\ WKRVH UHODWHG WR:tWERE ERQQWIHVR
VLIQLILFDQWO\ PLWLJDWHG 7KH JDLQ DOVR UHIOHFWYVY FKDQJI
ZKLFK SRVLWLYHO\ LQIOXHQFHG WKH IDLU YDOXH RI WKH DFT
method of Slovenské elektrarne, a.s. from equity accounted investee to full consolidation, the Group

UHFRJQL]JHG UHYDOXDWLRQ JDLQ LQ WKH DPRXQW RI (85 Pl

$GGLWLRQDOO\ JDLQ IURP EDUJDLQ SXUFKDVH RI (85 PLOC
ILSSHQGRUI

JRU DOO WKUHH DFTXLVLWLRQV WKH *URXS UHDVVHVVHG WKH
DQG DVVXPHG OLDELOLWLHY DQG FRQILUPHG WKDW WKH UHVXC
WUDQVDFWLRQ LQ DFFRUGDQFH ZLWK ,)56

$GGLWLRQDOO\ LQ WKH *URXS UHFRJQL]JHG JRRGZLOO RI
*URXS 1DWLRQDO OLQHUDOV &RUSRUDWLRQ DQG &RUE\ 3RZHU

7KH IROORZLQJ WDEOH SURYLGHYV LQIRUPDWLRQ RQ UHYHQXHYV
LQ WKH FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFR

,Q PLOOLRQV RI (85
5HYHQXH Rl WKH DFTXLUHHV UHFRJQLVHG VLQFH WKH DFTXLVLWLRQ GDW
3URILW ORVV RI WKH DFTXLUHHV UHFRJQLVHG VLQFH WKH DFTXLVLWLRC

,Q PLOOLRQV RI (85
5HYHQXH RI WKH DFTXLUHHVY UHFRJQLVHG VLQFH WKH DFTXLVLWLRQ GDW
3URILW ORVV RI WKH DFTXLUHHY UHFRJQLVHG VLQFH WKH DFTXLVLWLRC

7KH IROORZLQJ WDEOH SURYLGHYV LQIRUPDWLRQ RQ WKH HVWLI
LQFOXGHG LQ WKH FRQVROLGDWHG VWDWHPHQW RI FRPSUHKH
EHIJLQQLQJ RI WKH UHSRUWLQJ SHULRG L H DV DW -DQXDL
LQIRUPDWLRQ ZDV GHULYHG IURP WKH VWDWXWRU\ RU ,)56 ILQ



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

,Q PLOOLRQV RI (85
5HYHQXH RI WKH DFTXLUHHY UHFRJQLVHG LQ WKH \HDU HQGHG 'HFHPEH!
3URILW ORVV RI WKH DFTXLUHV UHFRJQLVHG LQ WKH \HDU HQGHG 'HF

,Q PLOOLRQV RI (85
5HYHQXH Rl WKH DFTXLUHHV UHFRJQLVHG LQ WKH \HDU HQGHG 'HFHPEHI
3URILW ORVV RI WKH DFTXLUHV UHFRJQLVHG LQ WKH \HDU HQGHG  'HF

%HIRUH LQWHUFRPSDQ\ HOLPLQDWLRQ EDVHG RQ ORFDO VWDWXWRU\ ILQ
JRU GHWDLOV RQ PDMRU DFTXLVLW RAXWEQHDV H RMEH Q DD/OLMVRQ Y

F %XVLQHVV FRPETLRDWMRRQ DFFRXQWLQJ DQG

7KH DFTXLUHHYY LGHQWLILDEOH DVVHWY OLDELOLWLHYV DQG
WKHLU IDLU YDOXHVY DW WKH DFTXLVLWLRQ GDWH E\ WKH SDUH
FRPPRQ FRQWURO ZKLFK DUH FDUULHG LQ QHW ERRN YDOXHYV
ZHUH VXEVHTXHQWO\ UHSRUWHG LQ WKH FRQVROLGDWHG ILQD
SXUFKDVH SULFH DPRQJ WKH QHW DVVHWY DFTXLUHG IRU ILQDC
WKH VXSSRUW RI SURIHVVLRQDO DGYLVRUYV

7KH YDOXDWLRQ DQDO\VLV LV EDVHG RQ KLVWRULFDO DQG SU
EXVLQHVV FRPELQDWLRQ ZKLFK DOVR LQYROYHV FHUWDLQ H\
IRUHFDVWY XVHIXO OLIH RI DVVHWY DQG WKH ZHLJKWHG DY
LQIRUPDWLRQ WKDW PD\ LPSDFW WKH IXWXUH YDOXH RI WKH D
RI WKH FRPSHWLWLYH DQG HFRQRPLF HQYLURQPHQWY WKDW Z

7KH UHVXOWYV RI WKH YDOXDWLRQ DQDO\WHY DUH DOVR XVHG IF
RI WKH YDOXHYVY DOORFDWHG WR VSHFLILF LQWDQJLEOH DQG W

3XUFKDVH SULFH DOORFDWLRQ ZDV SHUIRUPHG IRU DOO EXVLQ

)DLU YDOXH DGMXVWPHQWY UHVXOWLQJ IURP EXVLQHVV FRPEL
$SSHQGIHXVLQHVYV FRPELQDWLRQVY 7KH SXUFKDVH SULFH DOOTF

7KH IDLU YDOXH DGMXVWPHQWY UHVXOWLQJ WKH DFTXLVLWLRC(
ZHUH QRW VLJQLILFDQW DQG WKHUHIRUH WKH PDQDJHPHQW R
DGMXVWPHQWY UHVXOWLQJ IURP WKLV DFTXLVLWLRQ



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

G 'LVSRVDO RI LQYHVWPHQWYV

L '"HFHPEHU
'XULQJ WKH \HDU WKH *URXS GLVSRVHG RI LWV LQYHVWPHQ
,Q PLOOLRQV RI (85 'DWH Rl GLVSRYDA W\ LC

GLVSRVHG

6XEVLGLDULHV GLVSRVHG
(3 5HVRXUFHV '( *PE+

(3 5HVRXUFHV &= D V

(3 5HVRXUFHV 3/ 6 $

(3 5HVRXUFHV $*

(3 5HDO (VWDWH DV DQG LWV VXEVLGLDULHV
$VVRFLDWHVY DQG MRLQW YHQWXUHV GLVSRVHG
3HWHU *OLQLFNHPEUX Q&R W #F NV

*RXUPHW ) % .RUHD /WG

(TXLW\ LOQOWHUHVW GLVSRVHG E\ GLUHFW SDUHQW HQWLW\ RU LQYHVWRU |
7KH LQYHVWPHQW LQ DVVRFLDWH ZDV FODVVLILHG DV DVVHW KHOG IRU VL

'XULQJ -DQXDU\ DQG )HEUXDU\ WKH *URXS GLVSRVHG RI
5HVRXUFHV '( *PE+ (3 5HVRXUFHV &= D V DQG (3 5HVRXUFHV 3
7KH GLVSRVHG HQWLWLHY ZHUH FODVVLILHG DV KHOG IRU VDOl
KDV UHWDLQHG LOWHUHVW LQ WKH HQWLWLHY DQG DSSOL
LOQWHUHVW

7KH HIITHFW RI GLVSRVDOV RI VXEVLGLDULHV LV SURYLGHG LC
QHIJDWLYH DPRXQWY DQG GLVSRVHG OLDELOLWLHYVY DV SRVLWL

,Q PLOOLRQV RI (85 1HW DVVHWY GLVSRVH

BURSHUW\ SODQW DQG HTXLSPHQW
JLOQODQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV
7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV
,QYHQWRULHYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWYV GLVSRVDO JURXSV KHOG IRU VDOH
'"HIHUUHG WD[ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
JLDELOLWLHV KHOG IRU VDOH

1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHV
1RQ FRQWUROOLQJ LQWHUHVW GLUHFW
1HW DVVHWYVY YDOXH GLVSRVHG
&RQVLGHUDWLRQ UHFHLYHG VDWLVILHG LQ FDVK $
&RQVLGHUDWLRQ RWKHU

)DLU YDOXH Rl UHWDLQHG LQWHUHVW
7RWDO FRQVLGHUDWLRQ UHFHLYHG (
IHVV &DVK GLVSRVHG RI %

1HW FDVK LQIORZ & $ %

*DLQ RQ GLVSRVDO ) ' (

6HOOLQJ SULFH UHFHLYDEOH LQ DPRXQW RI (85 PLOOLRQ IURP WKH GL
5HVRXUFHV '( *PE+ ZDV GLVSRVHG RI ZLWK WKH GHFRQVROLGDWLRQ RI (3¢
UHSRUWHG RQ WKH FRQVROLGDWHG EDODQFH VKHHW DV DW '"HFHPEHU

5HSUHVHQWYV IDLU YDOXH RI UHWDLQHG LQWHUHVWY LQ (3 5HVRXUFHV '
(3 56HVRXUFHV $* UHSRUWHG DV LQYHVWPHQW LQ HTXLW\ DFFRXQWHG LQYI
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LL '"HFHPEHU
'XULQJ WKH \HDU WKH *URXS GLVSRVHG RI LWV LQYHVWPHQ

,Q PLOOLRQV RI (85 'DWH RI GLVSRVYION\ LC
GLVSRVHG

6XEVLGLDULHY DVVRFLDWHY DQG MRLQW YHQWXUHV GLVSRVHG
*URAa UHDOLW\ , V UR
Rezidence Vyhlidalova, s.r.o.

(TXLW\ LQWHUHVW GLVSRVHG E\ GLUHFW SDUHQW HQWLW\ RU LQYHVWRU
1RQH RI WRPHPWRRGHG GLVSRVDOV KDG VLIJQLILFDQW LPSDFW |

SHYHQXHYV
,Q PLOOLRQV RI (85

5HYHQXHY (QHUJ\ DQG UHODWHG VHUYLFHV
Rl ZKLFK (OHFWULFLW\
*DV
&RDO
+HDW
2WKHU HQHUJ\ SURGXFWYV
7TRWDO (QHUJ\ DQG UHODWHG VHUYLFHYV

5HYHQXHVY :KROHVDOH DQG 5HWDLO

5HYHQXHV 0DLO 3DUFHO /RJLVWLFV

S5HYHQXHV 2WKHU

7TRWDO 5HYHQXHV IURP FXVWRPHUV

*DLQ IURP FRPPRGLW\ DQG IUHLJKW GHULYDWLYHV QHW

7TRWDO

JRU GLVDJJUHIJDWLRQ RI UHYHQXH EDVHG RQ W\SH RI VHBUYLFF
2SHUDWLQJ VHIPHQWYV

SHYHQXHV (QHUJ\ DQG UHODWHG VHUYLFHV *DV LQFOXGH UHY

(85 PLOOLRQ DQG DOVR UHYHQXH IURP GLVWULEXWLRQ RI .

JDV VWRUDJH RI (85 PLOOLRQ (85 PLOOLRQ DQG IUR
(85 PLOOLRQ

S5HYHQXHV (QHUJ\ DQG UHODWHG VHUYLFHV (OHFWULFLW\ F
PLOOLRQ (85 PLOOLRQ 7TKH DPRXQW RI1 (85 F
UHODWHV WR GLVWULEXWLRQ RI HOHFWULFLW\

SHYHQXHVY :KROHVDOH DQG 5HWDLO FRQVLVW SULPDULO\ RI \
PLOOLRQ (85 PLOOLRQ DQG VDOH RI VHUYLFHV RI (85

5HYHQXHV ODLO 3DUFHO /RJLVWLFV FRQVLVW SULPDULO\ RI"
(85 PLOOLRQ OHWWHU VHUYLFHV RI (85 PLOOLRQ
VHUYLFHV RI1 (85 PLOOLRQ (85 PLOOLRQ

Q DQG QR UHYHQXH ZDV UHFRJQLVHG IURP SHUIRUPDQF
LQ SUHYLRXV SHULRGYV

/ILQH BWIHRORVV IURP FRPPRGLW\ DQGWRRISIKW H¥HR L Y\DUNDLONHD
PRVWO\ WR GHULYDWLYHV KHOG IRU ULVN PDQDJHPHQW SXUSR
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,)56 LV KRZHYHU QRW SUHSDUHG 7KLV LQFOXGHV PHDVXUHPH!
EDODQFH VKHHW GDWH DV ZHOO DV FHUWDLQ UHFODVVLILFDYV
GHULYDWLYHVY DQG UHYHQXHV IURP HQHUJ\ DQG UHODWHG V&I
PDQDIJHPHQW SXUSRVHV ZKLFK DUH UHSRUWHG DV WUDGLQJ
UHVXOW RI ,)56 WUHDWPHQW UHYHQXHV IURP VDOH RI XQGHUC
XQGHUO\LQJ FRPPRGLW\ DV DW WKH GDWH RI VHWWOHPHQW

FROQWUDFWHG SULFH DQG IDLU YDOXH LV LQFOXGHG LQ *DLQ C

7TRWDO UHYHQXHV OHVV WRWDO SXUFKD VX EDNQROGPRE WY X\P\ B O/ H
FRPSUHKHQVLYH LQFRPH

&RQWUDFW OLDELOLWLHYV

&RQWUDFW OLDELOLWLHV SULPDULO\ UHODWH WR QRW LQYRI
SD\PHQWYV IRU VHUYLFHV DQG JRRGV ZKHUH FRQWURO RYHU WK
LQFRPH UHODWHG WR JULG FRQQHFWLRQ IHHV FROOHFWHG D
FXVWRPHUYV

6HYHUDO LWHPV RI JDV HTXLSPHQW W\SLFDOO\ FRQQHFWLRQ
GHYHORSHUV DQG IURP ORFDO DXWKRULWLHY WKLV GRHV QR
DXWKRULWLHYVY DFW LQ WKH UROH RI D GHYHORSHU 7KLV HTXL
DW WKH FRVWY LQFXUUHG E\ WKH GHYHORSHUV DQG ORFDO C
FRQWUDFW OLDELOLW\ DV UHFHLSW RI WKH IUHH RI FKDUJH SU
FXVWRPHUV LQ WKH IXWXUH SHULRGV 7KHVH FRVWYV DSSURJ[LP
OoLDELOLW\ LV UHOHDVHG LQ WKH LQFRPH VWDWHPHQW RQ D V
RI QRQ FXUUHQW WDQJLEOH DVVHWYV DFTXLUHG IUHH RI FKDUJI

7TKH DPRXQW RI (85 PLOOLRQ UHFRJQLVHG LQ FXUUHQW FRQ
UHFRJQLVHG DV UHYHQXH GXULQJ WKH \HDU

3XUFKDVHY DQG FRQVXPDEOHYV
,Q PLOOLRQV RI (85

3XUFKDVH FRVW RI IRRG VROG

3XUFKDVH FRVW RI VROG JDV DQG RWKHU HQHUJ\ SURGXFWYV
3XUFKDVH FRVW Rl VROG HOHFWULFLW\

3XUFKDVH FRVWVY UHODWHG WR ORJLVWLFV DQG GHOLYHU\
&RQVXPSWLRQ RI HQHUJ\

&KDQJHV LQ :,3 VHPL ILQLVKHG SURGXFWV DQG ILQLVKHG JRRGV
&RQVXPSWLRQ RI IXHO DQG RWKHU PDWHULDO

2WKHU SXUFKDVH FRVWYV

7RWDO SXUFKDVHV DQG FRQVXPDEOHYV

3XUFKDVHV DQG FRQVXPDEOHV SUHVHQWHG LQ WKH DERYH WD
DQG PDWHULDOV FRQVXPHG LQ SURGXFLQJ HQHUJ\ RXWSXW DQ
PDLQO\ GRPHVWLF DQG LQWHUQDWLRQDO FRQYH\DQFH LW
SDUWLFXODUO\ VHUYLFHVY SHUVRQQHO H[SHQVHV GHSUHFLDYV
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6HUYLFHYV

,Q PLOOLRQV RI (85
UHVWDWHG

5HSDLUV DQG PDLQWHQDQFH
2XWVRXUFLQJ DQG RWKHU DGPLQLVWUDWLRQ IHHV
5HQW H[SHQVHYV

,QIRUPDWLRQ WHFKQRORJLHV FRVWYV
&RQVXOWLQJ H[SHQVHV

7UDQVSRUW H[SHQVHV

3RVW RIILFH VHUYLFH IHHV

$GYHUWLVLQJ H[SHQVHV

1HWZRUN IHHV

L QVXUDQFH H[SHQVHV

BHFXULW\ VHUYLFHV

,QGXVWULDO ZDVWH

&RPPXQLFDWLRQ H[SHQVHYV

7UDLQLQJ FRXUVHV FRQIHUHQFHYV

&RVW IRU VWDPSV DQG RWKHU FRPPLVVLRQV
SHFUXLWPHQW

(QYLURQPHQWDO SURWHFWLRQ

2WKHU

7RWDO

5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHYV PRGLILFDWLRQV GH)
JHHVY SD\DEOH WR VWDWXWRU\ DXGLWRUYV
,Q PLOOLRQV RI (85

6WDWXWRU\ DXGLWYV
6HUYLFHY LQ DGGLWLRQ WR WKH VWDWXWRU\ DXGLWV

7TRWDO

YHHV SD\DEOH WR VWDWXWRU\ DXGLWRUV LQFOXGH H[SHQVHV
DFFRXQWHG IRU XVLQJ SURSRUWLRQDWH FRQVROLGDWLRQ 6W
RI ILQDQFLDO VWDWHPHQWY 6HUYLFHV LQ DGGLWLRQ WR WKH
UHYLHZ RI WKH FRQGHQVHG LQWHULP FRQVROLGDWHG ILQDQF
ZLWK WKH FRPSLODWLRQ RI WKH 6XVWDLQDELOLW\ 5HSRUW HJ
OHWWHU 3UR IRUPD UHSRUW DQG RWKHU VSHFLDO UHSRUWV

UHYLHZ UHSRUW

3HUVRQQHO H[SHQVHYV

,Q PLOOLRQV RI (85
UHVWDWHG

:DJHV DQG VDODULHYV
&RPSXOVRU\ VRFLDO VHFXULW\ FRQWULEXWLRQV

([SHQVHVY DQG UHYHQXHYVY UHODWHG WR HPSOR\HH EHQHILWYV ,$6
%RDUG PHPEHUVY UHPXQHUDWLRQ LQFOXGLQJ ERDUGYV RI VXEVLGLDULH
2WKHU VRFLDO H[SHQVHV

7TRWDO

S5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHY PRGLILFDWLRQV GH\
7KH DYHUDJH QXPEHU RI HPSOR\HHV GXULQJ ZDV
HIHFXWLYHYV $YHUDJH QXPEHU RI HPSOR\HHV IURP DI

DGMXVWHG WR FRYHU RQO\ WKH SHULRG IRU ZKLFK WKH HQWL\
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,QFUHDVH LQ WKH DYHUDJH QXPEHU RI HPSOR\HHV LQ LV D
*URXS 0(752 $* *URXS DQG */6 *URXS

(PLVVLRQ ULJKWYV QHW
,Q PLOOLRQV RI (85
'"HIHUUHG LQFRPH JUDQW UHOHDVHG WR SURILW DQG ORVV

URILW ORVV IURP VDOH RI HPLVVLRQ ULJKWYV
&UHDWLRQ DQG UHOHDVH RI SURYLVLRQ IRU HPLVVLRQ ULJKWYV

/IRVV IURP FRPPRGLW\ GHULYDWLYHV IRU WUDGLQJ ZLWK HPLVVLRQ ULJK
7TRWDO

2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW
,Q PLOOLRQV RI (85

SHYHQXHV IURP RWKHU OLDELOLWLHV
*RYHUQPHQW JUDQWY UHFHLYHG
&RQVXOWLQJ IHHV

5SHQWDO LQFRPH
&RPSHQVDWLRQ IURP LQVXUDQFH DQG RWKHU FRPSDQLHYV
&UHDWLRQ DQG UHYHUVDO RI SURYLVLRQ

3URILW IURP VDOHV Rl PDWHULDO

SHYHQXHV IURP ZULWH RII SD\DEOHYV
(FRORJLFDO WD[ UHLPEXUVHPHQW

&RQWUDFWXDO SHQDOWLHYV

*DLQ RQ GLVSRVDO RI WDQJLEOH DQG LQWDQJLEOH DVVHWYV
2WKHU

2WKHU RSHUDWLQJ LQFRPH

7D[HV DQG FKDUJHV
21ILFH HTXLSPHQW DQG RWKHU PDWHULDO
,QWHUPHGLDWLRQ IHHV

&RVW IRU ,7 LQQRYDWLRQ

6KRUWDJHV DQG GDPDJHV

&RQWUDFWXDO SHQDOWLHYV

/RVV RQ GLVSRVDO Rl WDQJLEOH DQG LQWDQJLEOH DVVHWYV
*LIWV DQG VSRQVRUVKLS

5H WUDQVPLVVLRQ IHH

&UHDWLRQ DQG UHYHUVDO RI SURYLVLRQ
5HSDLUV DQG PDLQWHQDQFH PDWHULDO
7UDGLQJ IHHV

&KDQJH LQ LPSDLUPHQW

2WKHU

2WKHU RSHUDWLQJ H[SHQVH

2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW

SHYHQXHV IURP RWKHU OLDELOLWLHY UHSUHVHQW UHOHDVH RI RZQ XVH F
DFTXLVLWLRQ RI 60RYHQVNp HOHNWUiIUQH D V 7K H/IHWHR DV U DYFWOVX B M UEHQ G HE
LQFRPH VWDWHPHQW ZLWK WKH GHOLYHU\ RI WKH XQGHUO\LQJ FRPPRGLW\

7D[HVY DQG FKDUJHV LQFOXGH FDUERQ SULFH VXSSRUW WD[ S
DQG FKDUJHV

1R PDWHULDO UHVHDUFK DQG GHYHORSPHQW H[SHQVHV ZHUH
'"HFHPEHU DQG '"HFHPEHU
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1HW ILQDQFH LQFRPH H[SHQVH
,Q PLOOLRQV RI (85

,QWHUHVW LQFRPH
'LYLGHQG LQFRPH
)HH DQG FRPPLVVLRQ LQFRPH
1HW IRUHLJQ H[FKDQJH JDLQ
JLOQDQFH LQFRPH

3URILW IURP UHYDOXDWLRQ RI SUHYLRXVO\ KHOG LQWHUHVW LQ HTXLW\
LQYHVWHH

3URILW ORVV IURP VDOH RI ILQDQFLDO LQVWUXPHQWV

3URILW ORVV IURP UHYDOXDWLRQ RI ILQDQFLDO LQVWUXPHQWY DW IDL!
/RVV I[URP WUDGLQJ GHULYDWLYHV

3URILW ORVV IURP KHGJLQJ GHULYDWLYHV

1HW IRUHLJQ H[FKDQJH ORVYV

(IIHFW RI LQGH[DWLRQ IRU VXEVLGLDULHV ZLWK K\SHULQIODWLRQ

/RVV I[URP ILQDQFLDO OLDELOLWLHY DW DPRUWL]HG FRVW

3URILW ORVV IURP ILQDQFLDO LQVWUXPHQWYV

7RWDO ILQDQFH LQFRPH

&KDQJH LQ LPSDLUPHQW RQ ILQDQFLDO DVVHWYV
7RWDO FKDQJH LQ LPSDLUPHQW RQ ILQDQFLDO DVVHWYV

 QWHUHVW H[SHQVH
,QWHUHVW H[SHQVH IURP XQZLQG RI SURYLVLRQ GLVFRXQWLQJ
JHHV DQG FRPPLVVLRQV H[SHQVH IRU RWKHU VHUYLFHYV

7RWDO ILQDQFH H[SHQVH

1HW ILQDQFH LQFRPH H[SHQVH

2Q 0D\ WKH *URXS JDLQHG FRQWURO RYHU 60RYHQVNp HOHNWUiIUQH
ZDV DFFRXQWHG IRU DV HTXLW\ DFFRXQWHG LQYHVWHH 7KH OLQH UHSUH\
LQYHVWHH 6( WR LWV DFTXLVLWLRQ GDWH IDLU YDOXH )RU GHWDLOV RQ I
$00 GHULYDWLYHV DUH IRU WKH ULVN PDQDJHPHQW SXUSRVHV

$V RI -XQH 7XUNH\ LV FODVVLILHG DV D K\SHULQIODWLRQD
KLIJK UDWHV RI LQIODWLRQ 7KH FXPXODWLYH LQIODWLRQ RI
VXEVLGLDULHV LQ 7XUNH\ ZKRVH IXQFWLRQDO FXUUHQF\ LV W
DSSOLFDEOH SXUFKDVLQJ SRZHU XQLW DW WKH HQG RI WKH UH
I1RWH F LLL 7TKH FXPXODWLYH FRQVXPHU JRRGV SULFH LQC(
6WDWLVWLFDO ,QVWLWXWH 7KH LQGH[ YDOXH DSSOLHG DW WK
DFTXLVLWLRQ GDWH RI WKH 7XUNLVK VXEVLGLDULHV RI 0(752 $
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 QFRPH WD[ H[SHQVHYV
,QFRPH WD[HV UHFRJQL]HG LQ SURILW RU ORVYV

,Q PLOOLRQV RI (85

&XUUHQW WD[HYV

&XUUHQW \HDU

'LWKKROGLQJ WD]

$GMXVWPHQW IRU SULRU SHULRGV
7TRWDO FXUUHQW WD[HV

'"HIHUUHG WDI[HYV

2ULJLQDWLRQ DQG UHYHUVDO RI WHPSRUDU\ GLIITHUHQFHYV
&KDQJH LQ WD[ UDWH
7TRWDO GHIHUUHG WDI[HYV
7TRWDO LQFRPH WD[ H[SHQVH UHFRJQLVHG LQ SURILW RU ORVYV

JRU GHWDLOV UMHHWUWRGLRMWDH DVVHWY DQG OLDELOLWLHYV

%DODQFH RI FXUUHQW LQFRPH WD[ OLDELOLW\ LQ DPRXQW RI
UHSUHVHQWHG E\ 0(752 $* RI (85 PLOOLRQ (85 PLOOLR
PLOOLRQ (85 SlovBnkk® éektfirge, 2.V R (85 PLOOLRQ (85
/($* *URXS RI (85 PLOOLRQ (85 PLOOLRQ (3 1/ *URXS
PLOOLRQ +®IQGNWIERFI®5 D PLOOLRQ (85 PLOOLRQ

'"HIHUUHG WD[HV DUH FDOFXODWHG XVLQJ FXUUHQWO\ HQDFWH
RU WKH OLDELOLW\ VHWWOHG 7KH FRUSRUDWH LQFRPH WDJ[
LQFRPH WD[ H[SRVXUH ZHUH DV IROORZV

&RXQWU\ 7D[ UDWH

%HOJLXP
7KH &]HFK 5HSXEOLF

'"HQPDUN

J)LQODQG

JUDQFH

*HUPDQ\

LJUHODQG

,WDO\

7KH 1HWKHUODQGYV

3RODQG

5RPDQLD

5XVVLD

6ORYDNLD

6SDLQ

6ZLW]HUODQG

7KH 8QLWHG .LQJGRP

7KH 8QLWHG 6WDWHV RI $PHULFD

,Q WKH *URXS KDG QR PDWHULDO VXEVLGLDULHYV LQ WKHVH MXULVGLF

&XUUHQW \HDU LQFRPH WD[ LQFOXGHV DOVR VSHFLDO VHFWR!
8QLWHG .LQJGRP DQG ,WDO\

3LOODU 7ZR LQFRPH WD[ *OREDO PLQLPXP WRS XS WD]
7KH *URXS LV ZLWKLQ WKH VFRSH RI WKH 2(&' 3LOODU 7ZR PRG

,Q D QXWVKHOO WKH 3LOODU 7ZR UXOHV SURYLGH WKDW LI |
HIITHFWLYH WD[ UDWH JLYHQ E\ WKH UDWLR EHWZHHQ DGMXV\
WD[HV LQ WKH MXULVGLFWLRQ IDOOV EHORZ WKH *URXS Z
WRS XS WD[ WR UHDFK WKH WD[ UDWH WKUHVKROG
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7TKH UHOHYDQW VHW RI UXOHV DOVR SURYLGHV IRU D WUDQVL
XQGHUJRLQJ WKH FRPSOH[ HITHFWLYH WD[ UDWH FDOFXODWLRC
WKH 3LOODU 7ZR OHJLWUDW VR Y LISRURDQ G/HDVHIRKWD WER XU  376+" V
SHULRG 76+ UHOLHV RQ VLPSOLILHG FDOFXODWLRQV PDLQO\ E
5HSRUWLQJ XQGHU % (36 $FWLRQ DQG WKUHH W\SHV RI DOWH
RSHUDWHY DQG WKH 76+ WHVW LV VDWLVILHG WKH WRS XS WD

7KH *URXS KDV SHUIRUPHG DQ DVVHVVPHQW RI LWV SRWHQWLD
DVVHVVPHQW UHOLHV RQ WKH PRVW UHFHQW LQIRUPDWLRQ D
*URXSTV HQWLWLHV 7KLV LEQFEOROCHVUWRBHSRUWRRQWIQ\G DYDLOI
GDWD IRU

%DVHG RQ WKH DVVHVVPHQW SHUIRUPHG PRVW MXULVGLFWLR(
WKH 76+ )RU FRXQWULHYV ZKHUH WKH *URXS PLJKW QRW EHQF
FDOFXODWHG WKH SRWHQWLDO WRS XS WD[ H[SRVXUH

2Q0\ 6ZLW]HUODQG DQG ,UHODQG ZRXOG IDLO WR PHHW WKH
SRWHQWLDOO\ GXH LQ DQ DPRXQW DURXQG (85 PLOOLRQ 71
RQ WKH SUHOLPLQDU\ ILQDQFLDO GDWD DQG WKH GLIITHUHQ
WD[ UDWH RI

7KH DERYH DQDO\VLV KDV WR EH FRQVLGHUHG DV DQ HVWLPDW
FRPSOH[ UHIJXODWLRQV WKDW KDYH RQO\ UHFHQWO\ EHHQ HQTIL
MXULVGLFWLRQV ZLWK OLPLWHG JXLGHOLQHY DQG QRW DOO
FDOFXODWLRQ

,Q UHODWLRQ WR GHIHUUHG WD[HV WKH *URXS FRQWLQXHV WR
WD[ DFFRXQWLQJ LPSDFW DQG QHLWKHU UHFRJQL]HV QRU GLVI
7ZR LQFRPH WD[HV 7KH *URXS DW WKH VDPH WLPH FRQWLQX]|
OHJLVODWLRQ
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,QFRPH WD[ UHFRJQLVHG LQ RW

,Q PLOOLRQV RI (85

1HW RI
*URVV,QFRPH WIIFRPH WD]
,WHPV WKDW DUH QRW UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU OR\
)DLU YDOXH UHVHUYH LQFOXGHG LQ RWKHU FRPSUHKHQVLYH LQFRPH
6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG
LQYHVWHHYV

,WHPV WKDW DUH RU PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR SURILW R
JRUHLJQ FXUUHQF\ WUDQVODWLRQ GLIITHUHQFHV IRU IRUHLJQ RSHUDWLR:
(ITHFWLYH SRUWLRQ RI FKDQJHV LQ IDLU YDOXH RI FDVK IORZ KHGJHV
6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG
LQYHVWHHYV

7TRWDO

'"HIHUUHG WD[ UHFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW
QRW UHOHYDQW WR WKH ILQDQFLDO VWDWHPHQWY RI WKH *URXS

,Q PLOOLRQV RI (85

I1HW RI
*URVV,QFRPH WIQFRPH WD]
,WHPV WKDW DUH QRW UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU OR\
SHYDOXDWLRQ UHVHUYH LQFOXGHG LQ RWKHU FRPSUHKHQVLYH LQFRPH
)DLU YDOXH UHVHUYH LQFOXGHG LQ RWKHU FRPSUHKHQVLYH LQFRPH
6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG
LQYHVWHHYV

,WHPV WKDW DUH RU PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR SURILW R
JRUHLJQ FXUUHQF\ WUDQVODWLRQ GLIITHUHQFHV IRU IRUHLJQ RSHUDWLR:
(ITHFWLYH SRUWLRQ RI FKDQJHV LQ IDLU YDOXH RI FDVK IORZ KHGJHV
6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG
LQYHVWHHYV

7TRWDO

'"HIHUUHG WD[ UHFRJQL]J]HG LQ RWKHU FRPSUHKHQVLYH LQFRPH RR HTXLW\
UHOHYDQW WR WKH ILQDQFLDO VWDWHPHQWY RI WKH *URXS
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5SHFRQFLOLDWLRQ RI WKH HITHFWLYH WD[ UDWH
,Q PLOOLRQV RI (85
SURILW EHIRUH WD]

,QFRPH WD[ XVLQJ WKH &RPSDQ\fV GRPHVWLF UDWH
(IIHFW Rl WD[ UDWHV LQ IRUHLJQ MXULVGLFWLRQV

&KDQJH LQ WD[ UDWH

1RQ GHGXFWLEOH H[SHQVHYV

1RQ WD[DEOH LQFRPH

6KDUH RI SURILW ORVV RI HTXLW\ DFFRXQWHG LQYHVWHHYV

7D[ LQFHQWLYHV

5HFRJQLWLRQ RI SUHYLRXVO\ XQUHFRJQL]JHG WD[ ORVVHYV

(IIHFW RI VSHFLDO OHY\ IRU EXVLQHVV LQ UHJXODWHG VHUYLFHV
&XUUHQW \HDU ORVVHV IRU ZKLFK QR GHIHUUHG WD[ DVVHW ZDV UHFRJQ
&KDQJH LQ WHPSRUDU\ GLIITHUHQFHV IRU ZKLFK QR GHIHUUHG WD[ DVVHV
UHFRJQL]HG

&XUUHQW SHULRG DGMXVWPHQW IRU GHIHUUHG WD[ UHFRJQL]JHG LQ SULF
SHULRG

(IIHFW RI SURJUHVVLYH WD[ UDWH

'LWKKROGLQJ WD[ LQFRPH WD[ DGMXVWPHQWYVY IRU SULRU SHULRGV
,QFRPH WD[HV UHFRJQL]JHG LQ SURILW RU ORVYV

7KH EDVLV FRQVLVWYV PDLQO\ Rl QRQ GHGXFWLEOH LQWHUHVW H[SHQVHYV
DFTXLVLWLRQ UHODWHG H[SHQVHV RI (85 PLOOLRQ QRQ GHGXFWLEOH S

(85 PLOOLRQ DQG LQ WKH \HDU HQGHG '"HEHPEHU DOVR QRQ GHG
FRQVLGHUDWLRQ DQG HTXLW\ RSWLRQ RI (85 PLOOLRQ

7KH EDVLV PDLQO\ FRQWDLQV D EDUJDLQ SXUFKDVH JDLQ RI (85 PLOO
LQ HTXLW\ DFFRXQWHG LQYHVWHHVY RQ JDLQ RI FRQWURO RI (85 PLOC

(VWDWH *URXS RI1 (85 PLOOLRQ DQG (3 5HVRXUFHV *URXS RI (85 PLOOL
7KH LWHP UHODWHYVY WR VSHFLDO LQGXVWU\ WD[HV
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S5SHYDOXDWLRQ RI JDV SLSHOLQH

7KH JDV GLVWULEXWLRQ SLSHOL@H;RVYWHGEBRIGOD ROHWUD W& BN |
SLSHOLQH RZQHG DQG RSHUDWHG E\ HXVWUHDP D V DUH UHFR
DSSURDFK HVSHFLDOO\ WKH UHSODFHPHQW FRVW PHWKRG 5H
HTXLYDOHQW DVVHWYV ($ DQG DUH WKH HVWLPDWHG QHW ERR
XVHIXO OLYHV DQG DJH RI H[LVWLQJ DVVHWY UHSODFHPHQW F
RQ UHYDOXDWLRQ UHIHU WR 1RWH N 1RWH D

SHYDOXHG DVVHW LV GHSUHFLDWHG RQ D VWUDLJKW OLQH EDV
WKH DVVHW LV GHSUHFLDWHG || WKH UHYDOXHG DVVHW LV GH
WUDQVIHUUHG WR UHWDLQHG HDUQLQJY 7KHVH WUDQVIHUYV

FRPSUHKHQVLYH LQFRPH

I WKH SLSHOLQHY ZHUH DFFRXQWHG IRU XVLQJ WKH FRVW PRG

ZRXOG EH (85 PLOOLRQ@PLOOLREY RI ZKLFK QHW ERRN
DVVHWYV (85 PLOOLRQPLOOL®BG DQG QHW ERRN YDOXH RI ¢
PLOOLRQ (85 PLOOLRQ

,PSDLUPHQW WHVWLQJ RI SURSHUW\ SODQW DQG HTXLSPHQW

7KH *URXS SHUIRUPV UHJXODU LPSDLUPHQW DVVHVVPHQWYV RI
ZLWK LWV DFFRXQWLQJ SROLF\ GHVFULEHG LQ 1RWH M ,PSDL
DVVHWY DFURVV PXOWLSOH VHFWRUV DQG JHRJUDSKLHV $V D
UDQJH RI IDFWRUV LQFOXGLQJ PDFURHFRQRPLF GHYHORSP
PRYHPHQWY DQG JHRSROLWLFDO HYHQWV ZLWK LQGLYLGXDO
VSHFLILF H[SRVXUHYV

,Q UHODWLRQ WR WKH RQJRLQJ PLOLWDU\ LQYDVLRQ LQ WKH \
WKH 5XVVLDQ )HGHUDWLRQ IXUWKHU GHVFULEHG LQ WKH 1RW
*URXS WKH LQWHUUXSWLRQ RI JDV WUDQVLW WKURXJK 8NU
FRQGLWLRQV WKDW PLJKW LPSDFW WKH *URXSYV RSHUDWLRQ
VLWXDWLRQ RQ LWV EXVLQHVV DQG DVVHVVHG WKH QHHG IR
DVVHVVPHQW IXUWKHU UHIOHFWY UHFHQW GHYHORSPHQWYV
WKH 5(3RZBUWLDWLYH ZKLFK DLPV WR SKDVH RXW WKH (8fV
VWUHQJWKHQ HQHUJ\ VHFXULW\

'LWKLQ WKH (QHUJ\ VHIPHQW GHWDLOHG LPSDLUPHQW WHVW\
ZKHUH PDQDJHPHQW LGHQWLILHG IDFWRUV LQGLFDWLQJ WKH G
JDV WUDQVPLVVLRQ LQIUDVWUXFWXUH )RU RWKHU &*8V LQ WK}
DQG :KROHVDOH 5HWDLO VHJPHQWY DQ DVVHVVPHQW RI LPS
ZLWK ,$6 DQG QR FLUFXPVWDQFHV UHTXLULQJ GHWDLOHG LP
XQLWYV FRQWDLQLQJ JRRGZLOO DFURVV WKH *URXS ZHUH WHV\
1RWH

)RU WKH SXUSRVHV RI GHWDLOHG DVVHVVPHQW WKH 3DUHQW
SRWHQWLDO IXWXUH XWLOLVDWLRQ RI JDV WUDQVPLVVLRQ LQ!
&HQWUDO DQG (DVWHUQ (XURSHDQ UHJLRQ 7KH DVVHVVPHQW |
FDSDFLW\ DQG FRQILJXUDWLRQ Rl WKH DYDLODEOH WUDQVPLYV
UHJXODWRU\ HQYLURQPHQW ODQDJHPHQW HYDOXDWHG D UDQ.
ZKLFK 5XVVLDQ JDV VXSSOLHV UHPDLQ VXVSHQGHG DQG WUD
LPSOLFDWLRQV Rl WKH 5(3RZHU(8 IUDPHZRUN UHIOHFWHG LC
UHRULHQWDWLRQ RI (XURSHDQ VXSSO\ URXWHYV

7KH UHFRYHUDEOH DPRXQW Rl WKH UHOHYDQW DVVHWYV ZDV G
HVWLPDWHG IXWXUH FDVK IORZV GLVFRXQWHG WR SUHVHQW Y
PLG WHUP EXVLQHVV SODQV DQG ORQJ WHUP DVVXPSWLRQV D
XWLOLVDWLRQ LQ D UHRULHQWHG (XURSHDQ JDV VXSSO\ OD(
SDWWHUQV DQG WKH FRQW M GURMSIIV A 1 VN LRG FOUHMIZ@RFHN R.IQ
IRU 6ORYDNLD DQG SURYLGLQJ VRXUFLQJ URXWHV IRU 8NUDLQ!
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JRU DVVHVVPHQW Rl UHFRYHUDEOH DPRXQW Rl 33( IROORZLQJ

FRPPRGLW\ SULFHVY DUH EDVHG RQ SUHYDLOLQJ IRUZDUG F

GLVFRXQW UDWHY DSSOLHG DUH FDOFXODWHG DV :HLIJIKWF
&RVW RI (TXLW\ ZDV GHWHUPLQHG XVLQJ WKH &DSLWDO $V!
RQ WKH UHSXWDEOH H[WHUQDO VRXUFHV DQG SHHU JURX
WKLQJV &RVW RI (TXLW\ WDNHV LQWR DFFRXQW D ULVN SL

,Q FDVH RI *URXSTV WUDQVPLVVLRQ VI\VWHP WKH IROORZLQJ V¢
EDVH VFHQDULR

UHIJXODWRU\ SDUDPHWHUYVY DQG WDULIIV DUH EDVHG RQ V
DYDLODEOH UHJXODWRU\ JXLGDQFH ZKLFK DVVXPHV DQ L

LQ WKH VKRUW WHUP 5XVVLDQ JDV VXSSOLHV WR +XQJDU\
ZKLOH WUDQVLW RI 5XVVLDQ JDV WKURXJK 8NUDLQH UHPD
FHDVHG

LQ WKH ORQJHU WHUP JDV IORZ SDWWHUQV DUH DVVXPH(
DQRG WKH EURDGHU (8 SROLF\ REMHFWLYH RI SKDVLQJ R
UHRULHQWDWLRQ RI UHJLRQDO VXSSO\ IORZV

QDWXUDO JDV GHPDQG LQ 60RYDNLD DQG QHLJKERXULQJ |
ZLWK KLVWRULHR®B; FRQVXPSWLRQ

LQ WKH ORQJ WHUP WKH LPSDLUPHQW DVVHVVPHQW RI J
QDWXUDO JDV WKURXJK WKH DSSOLFDWLRQ RI D WHUPLQ
ZKLFK WKH *URXS ZRXOG PRYH DzZD\ IURP QDWXUDO JDV

WKH *URXS DLPV WR IDFLOLWDWH WKH WUDQVLWLRQ WR D
RI WKH EXVLQHVYVY LV HQYLVDIJHG DOWKRXJK WKLV LV QRW
LPSDLUPHQW DVVHVVPHQW DQG UHSUHVHQWYV VWUDWHJILF

%DVHG RQ WKH DIRUHPHQWLRQHG DVVHVVPHQW WKH 3DUHQW
of property, plant and equipment requiring a correction of their carrying amounts. However, given the

XQFHUWDLQWLHY UHODWLQJ WR IXWXUH JHRSROLWLFDO UHJ>
FDUU\LQJ YDOXH RI SURSHUW\ SODQW DQG HTXLSPHQW FDQQR

,GOH DVVHWYV

$V DW '"HFHPEHU DQG '"HFHPEHU WKH *URXS KDG QR
6HFXULW\

$W '"HFHPEHU SURSHUW\ SODQW DQG HTXLSPHQW ZLWK
(85 PLOOLRQ DUH VXEMHFW WR SOHGJHV IURP ILQDQFLDO L
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, QWDQJLEOH DVVHWY LQFOXGLQJ JRRGZLOO

,Q PLOOLRQV RI (85 *RRG:6RIWZOBHVY &XVWFE %UD 2WK 7RV
ULJKWHNO DW DC LQWDQJLEO
DQG R WUDGH DVVHWYV

FR QWU POV V

&R’
%DODQFH DW

(IHIHFW RI PRYHPHQWV
$GGL\

$GGLWLRQV WKURXJK EXVLQHVYV
FRPELQ

'LVSR)
7UDQVIHUV WR IUF
7UDQ
%DODQFH DW 't

$PRUWLVDWLRQ DQG
%DODQFH DW

(I 'THFW RI PRYHPHQWYV
$PRUWLVDWLR

'LVSR

,PSDLUPHQW ORVVHY UHFRJQLVHG LQ SURILW RU
ORVYV

7TUDQVIHUV WR IUF
%DODOQFH DW "k

&DUU\LQJ
$W -DQXD
$W  'HFHPE

ODLQO\ SRIFKDRMHQVNp HOHBRVBT1WDAHS DEV*URXS

,Q PLOOLRQV RI (85 *RRG 6RIWZDRIVYV  &XVWE 2WK 7RV
O ULJKWH/ODW LQWD(
DQG R DVVHWYV
FROQWUDFWYV

&R’
%DODQFH DW

(IHIHFW RI PRYHPHQWV
$GGL\

$GGLWLRQV WKURXJK E
"LVSR)

7UDQVIHUV IURP
7UDQVIHUV WR $\
7UDQ

%DODQFH DW 't

$PRUWLVDWLRQ DQG
%DODQFH DW

(I 'THFW RI PRYHPHQWYV
$PRUWLVDWLR

'LVSR

,PSDLUPHQW ORVVHV UHF
%DODOQFH DW "k

&DUU\LQJ
$W -DQXD
$W  'HFHPE

3XUFKDVH RI 6FDQGELR $% *URXS
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, Q WKH *URXS SXUFKDVHG HPLVVLRQ DOORZDQFHV RI (85
UHPDLQLQJ SDUW RI (85 PLOOLRQ (85 PLOOLRQ ZDV |
DXWKRULWLHY DQG FRXQWHUSDUWLHYV

, Q LQ UHODWLRQ WR DFTXLVLWLRQ RI ,'6 *URXS ZHUH LGt
5R\DO ODLO WUDGHPDUN SRUWIROLR DQG YDOXDEOH ULIJKWYV L
Rl1 0(752 *URXS EDODQFHV ZHUK OBVYXLE HGQWURKRIBRD BNR j 3UF
%HUJIDON DQG RWKHUV ZLWK LQGHILQLWH XVHIXO OLIH

$00 LQWDQJLEOH DVVHWY H[FOXGLQJ JRRGZLOO DQG WKH DEF
DV DVVHWYV ZLWK GHILQLWH XVHIXO OLIH

$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV LV LQFOXGHG LQ WKH
FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

2WKHU LQWDQJLEOH DVVHWYV FRPSULVH YDOXDEOH ULJKWV F
FRQVWUXFWLRQ DQG DGYDQFHG SD\PHQWV IRU LQWDQJLEOH D

7KH *URXS GLG QRW FDSLWDOLVH DQ\ GHYHORSPHQW FRVWV L(

7KH *URXS KDV DOVR FDUULHG RXW UHVHDUFK DFWLYLWLHV L
5HVHDUFK FRVWY DUH UHFRJQLVHG DV RSHUDWLQJ H[SHQVHYV |
1R VLIQLILFDQW UHVHDUFK FRVWY ZHUH LQFXUUHG GXULQJ

,PSDLUPHQW WHVWLQJ IRU FDVK JHQHUDWLQJ XQLWY FRQWDLC

JRU WKH SXUSRVH RI LPSDLUPHQW WHVWLQJ JHRRAADWIOQ L VXD
UHSUHVHQW WKH ORZHVW OHYHO ZLWKLQ WKH *URXS DW ZKL
SXUSRVHYV

7KH DJJUHJDWH FDUU\LQJ DPRXQWYV RI JRRGZLOO DOORFDWHG

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU
(23 'LVWULEXFH D V

Kosik.cz s.r.o.

(3 3RZHU 0OLQHUDOV *PE+

(3 1/ 5LMQPRQG % 9

(QHFRJHQ 9 2 )

%LRPDVVH ,WDOLD 6 S $

(3 3RZHU *ULW *PE+

*96 *URXS

&RUE\ 3RZHU /LPLWHG

IDWLRQDO OLQHUDOV &RUSRUDWLRQ
6FDQGELR $%

Elektrarny Opatovice, a.s.

/2&21 /RIJILVWLN &RQVXOWLQJ $*

(3 3BRZHU *ULW 2\ $%

(3 &DUJR D V

(3 (1(5*< 75%',1* D V

)9( +ROGLQJ V UR

(3 3RZHU *ULW % 9

2WKHU LQGLYLGXDOO\ LPPDWHULDO
7TRWDO JRRGZLOO

, Q WKH EDODQFH RI JRRGZLOO LQFUHDVHG E\ (85 PLOOL
PLOOLRQ GXH WR DFTXLVLWLRQ RI &RUE\ 3RZHU /WG DQG E\
OLQHUDOV &RUSRUDWLRQ )XUWKHUPRUH WKH LQFUHDVH LQ J
QRQ FRQVROLGDWHG VXEVLGLDULHY UHIHU WR 1RWH E IRU (

*RRGZLOO LV WHVWHG IRU LPSDLUPHQW DQQXDOO\ DQG ZKHQH
WKH UHOHYDQW FDVK JHQHUDWLQJ XQLW PD\ QRW EH UHFRYHL
YDOXH LQ XVH FDOFXODWHG XVLQJ GLVFRXQWHG IXWXUH FD
LPSDLUPHQW WHVWYV ZHUH SHUIRUPHG LQ D VLPLODU PDQQHU |
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,QWDQJLEOH DVVHWYV ZLWK LQGHILQLWH XVHIXO OLIH

,Q DGGLWLRQ WR JRRGZLOO WKH *URXS UHFRJQLVHYV FHUWDLC
FRPSULVLQJ WUDGHPDUNV EUDQGY DQG RWKHU YDOXDEOH UL,
LPSDLUPHQW DQQXDOO\ DQG ZKHQHYHU WKHUH LV DQ LQGLFD
UHFRJQLVHG DV KDYLQJ DQ LQGHILQLWH XVHIXO OLIH DW WKH
SHULRG RYHU ZKLFK WKH\ DUH H[SHFWHG WR JHQHUDWH HF
HVWDEOLVKHG PDUNHW SRVLWLRQ RQJRLQJ EUDQG VXSSRUW
OLPLWDWLRQV DQG FRQWLQXHV WR EH DSSURSULDWH DV DW V

7KH PRVW VLJQLILFDQW WUDGHPDUNYV DUH 5R\DO ODLO WUDGHTF

SRUWIROLR (85 PLOOLRQ )XUWKHUPRUH DV D SDUW RI 0(7

RWKHUV WSDB\HWPLFUNWYH J)RRGV 3UR j 3UR DQG - BKDBDWL + DHOFOHHPC
WKH EUDQGY DQG WUDGHPDUNV ZLWK LQGHILQLWH XVHIXC
(85 QLO PLOOLRQ

2ZWKHU LQWDQJLEOH DVVHWYV ZLWK LQGHILQLWH XVHIXO OLYHYV
UHSUHVHQWY D GDWDEDVH UHODWHG LQWDQJLEOH DVVHW ZLW
ZHUH LGHQWLILHG DQG UHFRJQLVHG DV SDUW RI EXVLQHVV F
'"HFHPEHU YDOXDEOH ULJKWYV ZLWK LQGHILQLWH XVHIXO OL

7TKH UHFRYHUDEOH DPRXQWV RI WUDGHPDUN SRUWIROLRV DC
YDOXDWLRQ PHWKRGY DSSURSULDWH WR WKH QDWXUH RI WKH |
DVVXPSWLRQV XVHG LQ WKH LPSDLUPHQW WHVWLQJ LQFOXG
WUDGHPDUNYV DQG EUDQGY UR\DOW\ UDWHV GLVFRXQW UDW
DVVXPSWLRQV )RU RWKHU LQWDQJLEOH DVVHWYV ZLWK LQGHIL
XVLQJ YDOXDWLRQ PHWKRGV UHIOHFWLQJ WKH H[SHFWHG IXWX

7KH YDOXHV RI NH\ DVVXPSWLRQV XVHG LQ WHVWLQJ RI WKH
WHUPLQDO JURZWK UDWH RI DQG UR\DOW\ UDWH RI

%DVHG RQ WKH LPSDLUPHQW WHVWLQJ SHUIRUPHG DV DW '
UHFRYHUDEOH DPRXQWYV RI JRRGZLOO DQG LQWDQJLEOH DVVH)
DPRXQWV 1R LPSDLUPHQW ORVV ZDV UHFRJQLVHG LQ UHVSHF
XVHIXO OLYHV

ODQDJHPHQW KDV SHUIRUPHG VHQVLWLYLW\ DQDO\VLV RQ WK
UHDVRQDEO\ SRVVLEOH FKDQJH LQ DQ\ LQGLYLGXDO NH\ DVVX
SR\DO ODLO DQG */6 WUDGHPDUN SRUWIROLRVY WR IDOO EHORZ



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

(TXLW\ DFFRXQWHG LQYHVWHHYV
7KH *URXS KDV WKH IROORZLOJ LOYHVWI

,Q PLOOLR 2ZQHU &DUU\LQJ
'"HFHPEHI '"HFHPEH!

$VVRFLDWHY DQC &R XQ

&0, *Ul

SZEPGroup

SHV,QYHV

(UJRVXC . W
+HXUHND *URX &|HFK 5H
"HVW % S8QLWHG .
(3+ +ROG2¢ &|HFK 5H
RXW RI ZKLFK 6835%$78& $'
10,78 B%%d

$&6 3RVWDO 61 *UHI
&ROOHFW %U| S8QLWHG .
&( (OHFWURQLF +R1 &|HFK 5H
)2.36&, )5(1&+ :+2/(6%/( 6725(§UDQFH
'R'R *URXS 6( &|HFK 5H
H3RVW *O !

08(* OLWWHOGHXWVFKH 8P%H93 QG
(QWVRUJX VI\'SQX
+DELE 0(752 3DNLV 3DNL

(3 /RZHU 6D[R *HUP

23&, )5(1&+ :+2/(6%/(

3523(57,():3 JUDQFH
++(*9 *UF +XQJ
7TLWDQFRLQ ,QWHU &|HFK 5H
2WKHU LQGLYLGXDOO\

7RW

,Q PLOOLR 2ZQHU &DUU\LQJ

'"HFHPEHI '"HFHPEH!

$VVRFLDWHY DQGC &R XQ

63+ *U

&0, *Ul

+HXUHND *URX &|HFK 5H

SZEPGroup

(UJRVXG , W

(3 +ROG&R D &|HFK 5H
Rl ZKLFK 6835%$78& 628& (~E'
/,0,78'$ *U #sboiq
++(*9 *UF &|HFK 5H
&( (OHFWURQLFV +R &|HFK 5H
'R'R *URXS 6( &]HFK 5H
7LWDQFRLQ ,QWHU JHFK 5H
08(* OLWWHOGHXWVFKH 8P%H93 QG
(QWVRUJX \%d&
(3 /RZHU 6D[R *HUP
2WKHU LQGLYLGXDOO\

7RW

2ZQHUVKLS SHUFHQWDJH UHSUHVHQWY WKH VKDUH KHOG E\ WKH GLUHFW
&RXQWU\ RI LQOFRUSRUDWLRQ RI WKH PDLQ RSHUDWLQJ HQWLWLHV RI WKF
&RXQWU\N RI LQFRUSRUDWLRQ YDULHV

5HSUHVHQWY RZQHUVKLS LQWHUHVW LQ PDMRU HTXLW\ DFFRXQWHG LQY!

++( *URXS 9HQWXUHV *URXS

(INTHFWLYH -DQXDU\ WKH *URXS FRPPHQFHG DSSO\LQJ WKF
SOHQWXUHV .IW DQG LWV VXEVLGLDULHV 3ULRU WR WKLV GDWI



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

HTXLW\ PHWKRG ZDV QRW DSSOLHG GXH WR LPPDWHULDOLW\
LQ WKH UHFRJQLWLRQ RI HTXLW\ LQYHVWHH LQ DPRXQW RI (85

63+ *URXS

(TXLW\ DFFRXQWHG LQYHVWHH 63+ *URXS LQ DPRXQW RI (85
ZKHQ WKH *URXS JDLQHG FRQWURO RYHU 63+ *URXS DQG V
RYHU WKH LQYHVWHH 5HSRUWHG VKDUH RI SURILW RI HTXLW\
I[URP -DQXDU\ XQWLO 0D\ DV WKH *URXS FRQVLGHUYV
DFTXLVLWLRQ DQG WKH HQG RI WKH PRQWK LPPDWHULDO

7KH *URXS KDV WKH IROORZLQJ VKDUHV LQ WKH SURILW ORVV

,Q PLOOLR 2ZQHU 6KDUH RI SU
'"HFHPEH!

$VVRFLDWHY DQC &R XQ

63+ *U

&0, *UlI

+HXUHND *URX &|HFK 5H

SZ EP Group

5HV,QYHV

(UJRVXC . W

HVW % 8QLWHG .

(3+ +ROGE &|HFK 5H

RXW RI ZKLFK 6835%$78& a3

RS §sbH (@

&ROOHFW %UI 8QLWHG .

)2.36&, )5(1&+ :+2/(6%/( 6725(6)UDQFH

&( (OHFWURQLF +R1 &|HFK 5H

++(*9 *UF +XQJ

'R'R *URXS 6( JHFK 5H

08(* OLWWHOGHXWVFKH 8PZ,J—| G

(QWVRUJX H%\IA-‘D%DQ

7TLWDQFRLQ ,QWHU &|HFK 5H

2WKHU LQGLYLGXDOO\

7RW

,Q PLOOLR 2ZQHU 6KDUH RI SU
'"HFHPEH!

$VVRFLDWHY DQGC &R XQ

63+ *U 60RY

&0, *UI

+HXUHND *URX &|HFK 5H

SZEPGroup

(UJRVXG . W

(3 +ROG&R D &|HFK 5H

Rl ZKLFK 6835%78& 62&,{ 5

/,0,78'$ *U dsbLa

++(*9 *UF +XQJ

&( (OHFWURQLFV +R &]HFK 5H

'R'R *URXS 6( JHFK 5H

08(* OLWWHOGHXWVFKH 8PZ,J—| G

(QWVRUJX H%\IA-‘D%?Q

2WKHU LQGLYLGXDOO\

7RW

2ZQHUVKLS SHUFHQWDJH UHSUHVHQWYV WKH VKDUH KHOG E\ WKH GLUHFW
&RXQWU\ RI LQFRUSRUDWLRQ RI WKH PDLQ RSHUDWLQJ HQWLWLHV RI WKH
&RXQWU\N RI LQFRUSRUDWLRQ YDULHV

5HSUHVHQWY RZQHUVKLS LQWHUHVW RI PDMRU HTXLW\ DFFRXQWHG LQYHV
,QFOXGHV VKDUH RI SURILW RI HTXLW\ DFFRXQWHG LQYHVWHH 63+ *URXS
FRQWURO RYHU 63+ *URXS DQG VWDUWHG DSSO\LQJ IXOO PHWKRG RI FRQV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH WDEOH EHORZ SURYLGHV VXPPDU\ ILQDQFLDO LQIRUPDWLR
DV RI '"HFHPEHU DQG DQG IRU WKH \HDUV WKHQ HQGHC

,Q PLOOLR

BWDWHPHQW RI ILQDQFLEL

7RWDO

1R FXUUHOQ

&XUUHQ

RI ZKLFK FDVK DQC
RWKHU FXU

7TRWDO O

IR FXUUHQW

RlI ZKLFK ILODQFLDO OLDELOL
RWKHFXUUHQW

&EXUUHQW

RlI ZKLFK ILOQODQFLDO OLDELOL

RWKHU FXUU

(TXL

BWDWHPHQW RI FRPSUHKHQ\
5HY H(

RI ZKLFK  LQV
'"HSUHFLDWLRQ D

L, QWHUHYV

,QFRPH WD

3URILW ORVV

2WKHU FRPSUHK

7RWDO FRPSUHKHQVLYH

$V RI '"HFHPEHU WKH *URXS UHSRUWHG D YDOXDWLRQ D
PLOOLRQ WR LWV ILQDQFLDO LQYHVWPHQW LQ &0, *URXS

The table below provides summary financial information for joint venture SZEP *URXS SUHVHQWHC
DV DW '"HFHPEHU DQG DQG IRU WKH \HDUV WKHQ HQGH

,Q PLOOLR

BWDWHPHQW RI ILQDQFLEL

7RWDO

1R FXUUHQ

&XUUHQ

RI ZKLFK FDVK DQC
RWKHU FXU

7RWDO O

1R FXUUHOQW

RI ZKLFK ILQDQFLDO OLDELOL
RWKHFXUUHQW

&XUUHQW

RI ZKLFK ILQDQFLDO OLDELOL
RWKHU FXUU

(TXL

BWDWHPHQW RI FRPSUHKHQ\
5HYH(

RI ZKLFK  LQV
'"HSUHFLDWLRQ D

,QWHUHYV

,QFRPH WD

3URILW ORVYV

2WKHU FRPSUHK

7RWDO FRPSUHKHOQVLYH




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH WDEOH EHORZ SURYLGHV VXPPDU\ ILQDQFLDO LQIRUPDWLR
DV DW '"HFHPEHU DQG ,QFRPH VWDWHPHQW LQIRUPDWI
RYHU :HVW % XUWRQ ZDV REWDLQHG DW WKH HQG RI

,Q PLOOLR

BWDWHPHQW RI ILQDQFLEL

7RWDO

1R FXUUHQ

&XUUHQ

RI ZKLFK FDVK DQC
RWKHU FXU

7RWDO O

1R FXUUHOQW

RI ZKLFK ILQDQFLDO OLDELOL
RWKHFXUUHQW

&XUUHQW

RI ZKLFK ILQDQFLDO OLDELOL
RWKHU FXUU

(TXL

BWDWHPHQW RI FRPSUHKHQ\
5HYH(

RI ZKLFK  LQV
'"HSUHFLDWLRQ D

,QWHUHYV

,QFRPH WD

3URILW ORVYV

2WKHU FRPSUHK

7RWDO FRPSUHKHQVLYH

7KH WDEOH EHORZ SURYLGHV VXPPDU\ ILQDQFLDO LQIRUPDWL
SUHVHQWHG DW DV DW '"HFHPEHU DQG DQRG IRU WKI

,Q PLOOLR

BWDWHPHQW RI ILQDQFLEL

7RWDO

1R FXUUHOQ

&XUUHQ

RI ZKLFK FDVK DQC
RWKHU FXU

7RWDO O

1R FXUUHQW

RI ZKLFK ILQDQFLDO OLDELOL
RWKHFEXUUHQW

&XUUHQW

RI ZKLFK ILQDQFLDO OLDELOL
RWKHU FXUU

(TXL

BWDWHPHQW RI FRPSUHKHQ\
5HYH(

RI ZKLFK  LQV
'"HSUHFLDWLRQ D

L QWHUHYV

,QFRPH WD

3URILW ORVV

2WKHU FRPSUHK

7RWDO FRPSUHKHQVLYH




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

6XPPDU\ ILQDQFLDO LQIRUPDWLRQ IRU VWDQGDORQH DVVRFLD
'"HFHPEHU DQG IRU WKH \HDU WKHQ HQGHG

,QO PLOOLR
2WKHU FRPRWHDO FRPSUH
$VVRFLDWHYV DQG MRLQW YHQWXBWRILW KHOV LYHY KIDXWL Y H (TXLW\
63+ *U
(UJRVXG
6835%$78& 62&,('S$"
/,0,7%'$ *UF
+HXUHND *URX
&( (OHFWURQLFV +R
'R'R *URXS 6(
7LWDQFRLQ ,QWHU
08(* OLWWHOGHXWVFKH 8PZHOW XQG
(OWVRUJIX
(3 /RZHU 6D[R
5HV,QYHYV
+DELE 0(752 3DNLV
23&, )5(1&+ :+2/(6%/(
3523(57,():3
23&, )5(1&+ :+2/(6%/( 6725(6
):6
&ROOHFW %UI
H3RVW *O
$&6 3RVWDO 61

,QFOXGHV VKDUH RI SURILW RI HTXLW\ DFFRXQWHG LQYHVWHH 63+
FRQWURO RYHU 63+ *URXS DQG VWDUWHG DSSO\LQJ IXOO PHWKRG RI FRQVRC
'DWD IURP VWDQGDORQH ILQDQFLDO VWDWHPHQWY DFFRUGLQJ WR *HUPD(

,Q PLOOLR

IR@EXUL IREXUL &XUU
$VVRFLDWHY DQG MRLQW YHQWXDNV &XUUHQV OLDE| OLDE|
(UJRVXG
6835%$78& 62&,('$" /,0,7%'$
*UR

+HXUHND *URX

&( (OHFWURQLFV +R

'R'R *URXS 6(

7LWDQFRLQ ,QWHU

08(* OLWWHOGHXWVFKH 8PZHOW XQG
(OWVRUJX

(3 /RZHU 6D[R

5HV,QYHV

+DELE 0(752 3DNLV

23&, )5(1&+ :+2/(6%$/( 3523(57,(6
):3

23&, )5(1&+ :+2/(6%$/( 6725(6

):6

&ROOHFW %U|

H3RVW *O

$&6 3RVWDO 61

'‘DWD IURP VWDQGDORQH ILQDQFLDO VWDWHPHQWY DFFRUGLQJ WR *HUPD(



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

6XPPDU\ ILQDQFLDO LQIRUPDWLRQ IRU VWDQGDORQH DVVRFLD
'"HFHPEHU DQG IRU WKH \HDU WKHQ HQGHG

,Q PLOOLRQV RI (85

2WKHU FRPEBWHDO FRPSUH
$VVRFLDWHY DQG MRLQW YHQWXBWRILW KHQV LYHYKE@¥PMH LOQFRPH (T X
63+ *U
(UJRVXG
6835$78& 62&,('$"
1,0,7$'$ *UF
+HXUHND *URX
&( (OHFWURQLFV +FR
'R'R *URXS 6(
7LWDQFRLQ ,QWHU
08(* OLWWHOGHXWVFKH 8PZHOW XQG
(QWVRUJIX
(3 /RZHU 6DI[R

'‘DWD IURP VWDQGDORQH ILQDQFLDO VWDWHPHQWY DFFRUGLQJ WR *HUPD(

,Q PLOOLR

$VVRFLDWHV DQG MRLQW YH&WQ@@% &XUUHOL “%ﬁé%ﬁ gﬁ;;
63+ *U

(UJRVXG

6835%$78& 62&,('$' /,0,7%'$

*UR

+HXUHND *URX

&( (OHFWURQLFV +R

'R'R *URXS 6(

7LWDQFRLQ ,QWHU

08(* OLWWHOGHXWVFKH 8PZHOW XQG
(QWVRUJIX

(3 /RZHU 6DJ[R

'‘DWD IURP VWDQGDORQH ILQDQFLDO VWDWHPHQWY DFFRUGLQJ WR *HUPD(



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

'"HIHUUHG WD[ DVVHWYVY DQG OLDELOLWLHYV
7KH IROORZLQJ GHIHUUHG WD[ DVVHWYV

,Q PLOOLRQV RI (85 '"HFHPEHU '"HEHPEHU
7HPSRUDU\ GLIIHUHQFH
UHODWHG WR $VV /LDELC 1H $VVHWWDELC( 1H

3URSHUW\ SODQW DQG HTXLSPHQW
,QWDQJLEOH DVVHWYV

,QYHVWPHQW SURSHUW\
,QYHQWRULHYV

7UDGH UHFHLYDEOHV DQG RWKHU
DVVHWYV

3URYLVLRQV

(PSOR\HH EHQHILWV ,$6

/RDQV DQG ERUURZLQJV

7D[ ORVVHV

'"HULYDWLYHV

5LJKW RI XVH DVVHWYV
5SHFHLYDEOHV WR QXFOHDU DQG
PLQLQJ IXQGV
2WKHU
6XEWRWDO
6HW RIl WD]
7RWDO




Oamu .

NHMMZ

ADOXI OT07d 950Ad NAHOAXO M AHOIAATHAIHS
AMHAAQ HAX 1d MMICTS

AHATMAATNH,

AHAANYO ]az

9¢° AMTIHOHI HH\HY0Sd)

ADHIATAYNE

AMHAAQ NHYXMY 900 AHOJIAATHAHN HOANZ
ACO1ZdNNY3 90a AOAY/

AHTNEMOHAOD'

\MNHSYNS MOHAMAHAOD"®

AMHAAQ HOI1ICOAMO'

MOHdSIXLH 950ad mOAOS \MNHSYNE

HMan HecOaMdlH Hdd401
HNAHTNATOTADKPNMADOT1IdH A MHNSdH4
NHIdHAdH, )HdHAYd dYSA19 TAX 3 IMAYO NY M11dNsS \naxoda-
40a0d% \dHII) vAHIL NIXLABHIADANL 17O0CHd4HS 10rd4HS >Aaoa% M 9HMAOHN AHd0AO0A%

1001d O
TNHIHD O71 AMOHdHAYO
IH3dH4dH, OHOOH NAH\ HYM Ndl 90Ad 14 Ad A d SXdNx €) 1d AMOHAdHMAMA 0d140d01l SHMAODTOHIAOEd HIXIM 3M AHMYHT



Oamu .
NHIMZ

AMHAAQ HAX 1d MMICTS

AHATMAATNH,

AHAANYO ]az

9¢° AMTIHOHI HH\HY0Sd)

ADHIATAYNE

AMHAAQ NHMXMY 900 AHOJIAATHAHN HOANZ
ACO1ZdNNY3 90a AOAY/
AHTNEMOHAOD'

\MNHSYNS MOHAMAHAOD"'

AMHAAQ HOI1ICOAMO'
MOHdSIXLH 950ad mOAOS \MNHSYNE

HMan HecOaMdlH Hddd401
HNYoI HOAQA MHNSdH4
NHIdH4dH, )HdHAYd AMHAAQ IMAYO NY M11dNsS \naxoda-
40a0d% dHII) INOANRAHIADANL 17O0CHY4HS 10rd4HS >Aaoa% M 9HMAOHN AHd0AO0A%

17001d O
IH3dH4dH, OHOOH NAH\ HYM Ndl 90Ad 14 Ad A d SXdNx €) 1d AMOHAdHMAMA 0d140d01l SHMAODTOHIAOEd HIXIM 3M AHMYHT



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

BQUHFRJQLVHG GHI
$ GHIHUUHG WD[ DVVHW KDV QRW EHHQ UHFRJQLVHG L(C
IRUZDUG E\ FHUWDLQ (3* *URXS HQWLWLHYV

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

7D[ ORVVHVY FDUULHG IRUZDUG
7TRWDO

$ GHIHUUHG WD[ DVVHW WKDW KDV QRW EHHQ UHFRJQL
IROORZLQJ HQWLWLHYV

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

0(752 $* DQG LWV VXEVLGLDULHV

5R\DO ODLO *URXS /LPLWHG DQG LWV VXEVLGLDULHYV

(3 )UDQFH 6 $ 6 DQG LWV VXEVLGLDULHV

60ORYDN *DV +ROGLQJ % 9

Kosik.cz s.r.o.

(3 8. WLG&R /LPLWHG

*HQHUDO /RIJLVWLFV 6\VWHPV % 9 DQG LWV VXEVLGLDULHV
+XPEO\ *URYH (QHUJ\ /LPLWHG

/($* *PE+ DQG LWV VXEVLGLDULHYV

(3 1/ 5LMQPRQG % 9

(JJERURXJK 3RZHU /LPLWHG

633 ,QIUDVWUXFWXUH D V

&HFK *DV +ROGLQJ ,QYHVWPHQW % 9
(3 3BRZHU *ULW % 9

(3 6ORYDNLD % 9

(3 &DUJR D V

Kosik Holding a.s.

EP CARGO POLSKA SPOLKA AKCYJNA

(3 'LVWULEXWLRQ 6HUYLFHV D V

(3 (QHUJLH '"HXWVFKODQG *PE+

6*/+ 6FKLHQHQ **WHU /RIJLVWLN *PE+
:LQGSDUN %YUHXQVGRUI , *PE+

(3 , QWHUPRGDO D V

(3 8NUDLQH % 9

(3 &$5*2 758&.,1* 3/ 6S ] R R

(3 5HVRXUFHV $*

(3 5HVRXUFHV '( *PE+

7TRWDO

7KH GHIHUUHG WD[ DVVHWY DULVLQJ IURP WD[ ORVV FDUU\IRU?:
EHHQ UHFRJQLVHG WR WKH HI[WHQW WKDW WKHLU UHFRYHU\ LV
GLITHUHQFHV 8QUHFRJQLVHG WD[ ORVV FDUU\IRUZDUGYV UHSU
EHHQ UHFRUGHG DV WKHLU XWLOLVDWLRQ ZRXOG UHVXOW L(
OLDELOLWLHY DQG WKHUH LV LQVXIILFLHQW FRQYLQFLQJ HYLG

7KH UHPDLQLQJ HQWLWLHYV DUH PRVWO\ KROGLQJ FRPSDQLHV
GRHV QRW H[SHFW VLJQLILFDQW WD[DEOH SURILW JURZWK IRU '

, I VXIILFLHQW WD[DEOH SURILW ZHUH WR EH DFKLHYHG LQ
XS WR (85 PLOOLRQ (85 PLOOLRQ




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$ GHIHUUHG WD[ DVVHW LV UHFRJQLVHG IRU WKH FDUU\ IRUZD
SUREDEOH WKDW IXWXUH WD[DEOH SURILW ZLOO EH DYDLODEO
HVWLPDWH RI WKH H[SLU\ RI WD[ ORVVHV LV VKRZQ EHORZ

$IWHU 7TRWDO

7D[ ORVVHYV

7D[ ORVVHV H[SLUH RYHU D SHULRG RI \HDUV LQ WKH &]JHFK 5
XS WR LQ WKH 1HWKHUODQGV IRU VWDQGDUG WD[ ORVVHYV
8QGHU FXUUHQW WD[ OHJLVODWLRQ VRPH GHGXFWLEOH WHPSES
KDYH QRW EHHQ UHFRJQLVHG LQ UHVSHFW RI WKHVH LWHPV EH
SURILWV LW LV QRW SUREDEOH WKDW IXWXUH WD[DEOH SURIL!
GHIHUUHG WD[ DVVHWYV ZLOO EH DYDLODEOH

L QYHQWRULHYV
,Q PLOOLR '"HFHPEH! '"HFHPEH

JLQLVKHG JRRGV [
1XFOHEL

6SDUH

(IWUDFWHG PLQHUDOV
YRV VL

5DZ PDWHULDO
,QYHQWRULHV IRU WU

2YHUE

"RUN LQ S

7RW

Q LQYHQWRULHV RI (85 PLOOLRQ (85 PLOOL

GXULQJ WKH \HDU DQG LQFOXGHG LQ 3XUFKDVHV DQG FRQVXPD
&RPPRGLWLHV DV DQG (3 &RPPRGLWLHV $* ZKLFK DUH UHO
GHOLYHU\

,QYHQWRULHV IRU WUDGLQJ KHOG DW IDLU YDOXH DUH FDWHJR
RI YDOXDWLRQ PHWKRG&$WHKIMHIWWRQRPWBE HMWILPDWLRQ XQFHU'

,QYHQWRULHV H[FOXVLYHO\ QXFOHDU IXHO LQ WRWDO YDOXH
D SHULRG RI PRUH WKDQ WZHOYH PRQWKY IROORZLQJ WKH EDC

$V DW 'HFHPEHU QR LOQYHQWRULHYVY ZHUH VXEMHFW WR S|
PLOOLRQ ZHUH VXEMHFW WR SOHGJHV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7TUDGH UHFHLYDEOHYVY DQG RWKHU DVVHWYV

,Q PLOOLR "HEHPEH!I '"HFHPEH!
UHVYV

7UDGH UH

B8QLQYRLFHC(

S5HFHLYDEOHYV |

([SHFWHG FRF

2WKHU DGYDC

9DOXH DGGHG V

ODUJLQ RI VWRFN HIF
(VWLPDWHG

$FFUXHG

5HFHLYDEOHYV IURI

Receivable from the sale of Gabc&ikovo hydro power plant
6 XEVLGLHVY UHODWHC
5HFHLYDEOHY IURP HPLVYR FKD
2WKHU WD[HV U

'HSRVLWYV IRU FDSDF

&RQWUD

2WKHU UHFHLYLCL

$OORZDQFH IF

7RW

1R FXUL
&XUL
7RW

5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHYVY PRGLILFDWLRQV GH
JRU PRUH GHWDLO RQ DFFUX&RPPQWRHMH WMIBQGVRRIRWHIHQFLHYV
(2) Receivable from the sale of Gabcikovo hydro power plant (“VEG”) was recognized based on the Agreement on settlement
RQ OHJDO UHODWLRQV ZLWK UHVSHFW WR 9(* DVVHWV VLJQHG LQ LQ WK
UHSUHVHQWY LWV GLVFRXQWHG YDOXH

7KH EDODQFH RI UHFHLYDEOHY IURP VXSSOLHUV LV UHODWHG
ERQXVHVY DQG DGYHUWLVLQJ VXEVLGLHVY LQ WKH :KROHVDOH

Q (85 PLOOLRQ UHFHLYDEOHV ZHUH ZULWWHQ RIl WKURX.

$V DW 'HFHPEHU WUDGH UHFHLYDEOHV ZLWK D FDUU\LQJ
(85 PLOOLRQ

$V DW 'HFHPEHU WUDGH UHFHLYDEOHV DQG RWKHU DVVH
(85 PLOOLRQ UHPDLQLQJ QHW EDODQFH RI (85 PLO

JRU PRUH GHWDLOHG DJLQJ DQRGLMN RMQBUFHER@NVRWUWLV ND LA

ORVVHYV

$V DW 'HFHPEHU DQG WKH IDLU YDOXH RI WUDGH UHF

DPRXQW

7KH *URXSYV H[SRVXUH WR FUHGLW DQG FXUUHQF\ ULVNV DQ
UHFHLYDEOHV LV GEVEURWD® DQHIPRMPMV SROLFLHY DQG GLVFOR

SHFHLYDEOHV WR QXFOHDU DQG PLQLQJ IXQGYV
5LJKW IRU UHLPEXUVHPHQW IURP WKH 1DWLRQDO 1XFOHDU )XQ

According to the Act No. 308/2018, Group company Slovenské elektrarne, a.s. is obliged to contribute to

WKH 1DWLRQDO 1XFOHDU )XQG IRU WKH SXUSRVH RI GHFRPPLV
RSHUDWHY 7KH DPRXQW RI FRQWULEXWLRQ LV VHSDUDWHO\
FROQWULEXWLRQV DUH SDLG RQ \HDUO\ EDVLV LQ WKH PRQW
GHFRPPLVVLRQLQJ RI QXFOHDU IDFLOLWLHYV RZQHG E\ 6( LQFO:
GHFRPPLVVLRQLQJ



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH 1DWLRQDO 1XFOHDU )XQG UHSRUWLQJ WR WKH OLQLVWU\ |
WKH *URXS DQG WKH *URXS GRHV QRW KDYH DQ\ UHSUHVHQWD
1XFOHDU )XQG DUH UHFRJQL]HG DV D VHSDUDWH DVVHW DQG |
LQWHUSUHWDWLRQ ,)5,& SLIKWV WR ,QWHUHVWY DULVLQJ IUF
SHKDELOLWDWLRQ )XQGV

7KH IROORZLQJ WDEOH UHFRQFLOHV WKH ULJKW IRU UHLPEX
UHSUHVHQWY ILQDQFLDO DPRXQWV RQ WKH VXEDFFRXQWYV
GHFRPPLVVLRQLQJ RI QXFOHDU IDFLOLWLHV RZQHG E\ WKH *U
IURP VXFK GHFRPPLVVLRQLQJ

,Q PLOOLRQV RI (85

%DODQFH DV DW -XQH
3D\PHQWV WR WKH IXQG GXULQJ
,QWHUHVW UHFHLYHG

)XQG DGPLQLVWUDWLRQ IHH
%DODQFH DV DW 'HFHPEHU

5HFRQFLOLDWLRQ LV SUHVHQWHG IURP WKH GDWH RI DFTXLVLWLRQ RI 6( L¢
'"HSRVLWV LQ PLQLQJ IXQGYV

8QGHU WKH *HUPDQ HGHUDO OLQLQJ $FW PLQLQJ DXWKRULWL
GXULQJ RSHUDWLRQ WR HQVXUH WKH\ FDQ PHHW WKHLU OHJDO

,Q RUGHU WR ILQDQFLDOO\ VHFXUH WKH UHFXOWLYDWLRQ RI V
6D[RQ\ WKH 6WDWHV RI %UDQGHQEXUJ DQG 6D[RQ\ KDYH FRQF
D VSHFLDO SXUBFNVHDMKHMOKS $ VSHFLDO PLQLQJ IXQG ZDV H'
LOQYHVWY LQ D GLYHUVLILHG SRUWIROLR RI ILQDQFLDO DVVHW\
DUH QHHGHG IRU UHFXOWLYDWLRQ RI WKH PLQH VLWHYV

7KH GHSRVLWY LQ PLQLQJ IXQGYV PDVWHU IXQGV WKHUHIRUH I
REOLJDWLRQV WR UHFXOWLYDWH DQG PDQDJH SRVW PLQLQJ (
PHFKDQLVP E\ ZKLFK /($* IXOILOV WKRVH VHFXULW\ UHTXLUHPF

7KH DVVHWY DUH PDQDJHG LQ DQ LQVROYHQF\ SURRI PDQQHU
/($* KDV WKH RSSRUWXQLW\ WR LQIOXHQFH WKH LQYHVWPHQW\

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

1RQ FXUUHQW UHFHLYDEOHV IURP PLQLQJ IXQGYV
7TRWDO UHFHLYDEOHV IURP PLQLQJ IXQGYV




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

&DVK DQG FDVK HTXLYDOHQWV
,Q PLOOLR "HFHPEH! '"HFHPEH!

&XUUHQW DFFR>
7HUP GF

&DVK LQ PRQH\
&DVK R

%LOOV RI

7RW

7THUP GHSRVLWYVY ELOOV RI H[FKDQJH LVVXHG E\ EDQNV DQG C
PRQWKY DUH FODVVLILHG DV FDVK HTXLYDOHQWYV

$V DW '"HFHPEHU FDVK HTXLYDOHQWV RI1 (85 PLOOLRQ
PLOOLRQ LQ FDVH WKH *URXS GHIDXOWY RQ VRPH RI LWV LQGI
DQG LV QRW FODVVLILHG DV UHVWULFWHG

7KH FDVK Rl WKH 5XVVLDQ *URXS FRPSDQLHV LV FRQVWDQWO
LQFUHDVHG JRYHUQPHQWDO LQWHUYHQWLRQV 7KH\ DUH QRW
FHUWDLQ FDVHV FURVV ERUGHU IRUHLJQ H[FKDQJH FDSLWDO "

'"HFHPEHU WKH FDVK Rl WKH 5XVVLDQ FRPSDQLHV DPRXC
5XVVLDQ FRPSDQLHV DV RI 'HFHPEHU

$VVHWYVY DQG OLDELOLWLHY KHOG IRU VDOH
7KH IROORZLQJ LWHPV DUH SUHVHQWHG ZLWKLQ DVVHWYV GLVS
,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

3URSHUW\ SODQW DQG HTXLSPHQW
,QWDQJLEOH DVVHWV DQG JRRGZLOO
J)LQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV
7UDGH UHFHLYDEOHVY DQG RWKHU DVVHWYV

3UHSD\PHQWY DQG RWKHU GHIHUUDOV

,QFRPH WD[ UHFHLYDEOHYV

5SHVWULFWHG FDVK

'"HIHUUHG WD[ DVVHWYV

,QYHQWRULHV H[WUDFWHG PLQHUDOV DQG PLQHUDO SURGXFWYV
&DVK DQG FDVK HTXLYDOHQWYV

7RWDO
7KH IROORZLQJ LWHPY DUH SUHVHQWHG ZLWKLQ OLDELOLWLHYV
,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

/RDQV DQG ERUURZLQJV
3URYLVLRQV

'"HIHUUHG LQFRPH

'"HIHUUHG WD[ OLDELOLWLHYV
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
&RQWUDFW OLDELOLWLHYV

7TRWDO

$V DW '"HFHPEHU DVVHWY FODVVLILHG DV KHOG IRU VDOl
.LQIJGRP DQG *UD] $XVWULD ZKLFK DUH H[SHFWHG WR EH GLV
$V DW '"HFHPEHU EDODQFHYVY DUH UHSUHVHQWHG E\ FRPSD

(3 5HVRXUFHV 3/ 6 $ DQG (3 5HVRXUFHV '"( *PE+ 3(35 *URXS”’ &
LQ (35 *URXS ZDV GLVSRVHG RI GXULQJ WKH ILUVW KDOI RI
DV DQ HTXLW\ LQYHVWHH VHH 1RWH G



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

(TXLW\
6KDUH FDSLWDO VKDUH SUHPLXP

7KH DXWKRULVHG LVVXHG DQG IXOO\ SDLG VKDUH FDSLWDO DV
VKDUHYV ZLWK D SDU YDOXH RI &=. HDFK RUGL
HDFK

7KH VKDUHKROGHU LV HQWLWOHG WR UHFHLYH GLYLGHQGYV DQ
DW PHHWL&RFN SDIQMOHIHKROGHUV

, Q WKH &RPSDQ\ GHFODUHG GLYLGHQGYV LQ DPRXQW RI (85
VKDUHKROGHUV 'LYLGHQG GHFODUHG SHU VKDUH LQ ZDV (¢
'"HFHPEH]I I1XPEHU RI 2ZQHU 9RWLQJ
& =

(3 ,QYHVWPF
7LOLDFRUG
7RWDO

'"HFHPEH! 1XPEHU RI 2ZQHU 9RWLQJ
& =

(3 ,QYHVWPF
7LOLDFRUG
7RV

7TKH UHFRQFLOLDWLRQ RI WKH QXPEHU RI VKDUHV RXWVWDQGLC
DV IROORZV

1XPEHU RI VKDUHYV

&=.

6KDUHV RXWVWDQGLQJ DW WKH EHJLQQLQJ RI WKH \HDU
6KDUHV RXWVWDQGLQJ DW WKH HQG RI WKH \HDU

1XPEHU RI VKDUHYV
&=.

6KDUHV RXWVWDQGLQJ DW WKH EHJLQQLQJ RI WKH \HDU
6KDUHV RXWVWDQGLQJ DW WKH HQG RI WKH \HDU




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

5HVHUYHV
5HVHUYHV UHFRJQLVHG LQ HTXLW\ FRPSULVH WKH IROORZLQJ 1
,Q PLOOLR '"HFHPEH!I '"HFHPEH!

UHVYV

2WKHU FDSLWDO IXQGV Il
)DLU YDO»

S5HYDOXDW|

1R GLVWULEXW

+HGJLQJ

7UDQVODW

2WKHU FDSL

7TRWDO

1RQ GLVWULEXWDEOH UHVHUYHYV
7KH OHJDO UHVHUYH RI (85 PLOOLRQ ZDV UHSRUWHG DV DW
7TUDQVODWLRQ UHVHUYH

7KH WUDQVODWLRQ UHVHUYH FRPSULVHV DOO IRUHLJQ H[FKD
ILQDQFLDO VWDWHPHQWY RI IRUHLJQ RSHUDWLRQV RI WKH *UR"
IXQFWLRQDO DV ZHOO DV SUHVHQWDWLRQ FXUUHQF\ 7UDQVOL
FXUUHQF\ DQG WUDQVODWLRQ UHVHUYH DULVLQJ IURP HQWL
WUDQVODWLRQ RI (85 GLYLGHQGYV ZDV WUDQVIHUUHG WR UHWTL

7UDQVODWLRQ UHVHUYH LQFOXGHY DOVR WUDQVODWLRQ UHVF
VWDWHPHQWY WR SUHVHQWDWLRQ FXUUHQF\ XQWLO '"HFHPE
WUDQVODWLRQ LQWR SUHVHQWDWLRQ FXUUHQF\ IURP HQWLWL
ZLWKLQ WUDQVODWLRQ UHVHUYH DQG ZLOO QRW EH UHFODVYV
DULVLQJ KLVWRULFDOO\ RQ WUDQVODWLRQ LQWR SUHVHQWD
IXQFWLRQDO FXUUHQFLHV UHPDLQV WR EH SUHVHQWHG ZLWKL¢
ORVV RQ GLVSRVDO RI VXFK IRUHLJQ RSHUDWLRQV

2ZWKHU FDSLWDO UHVHUYHV

7KH *URXS DFFRXQWHG IRU SULFLQJ GLIIHUHQFHYV ZKLFK DURVI
RI FHUWDLQ QHZ VXEVLGLDULHY LQ WKH VXEVHTXHQW SHULR
FRQWURO RI (3 ,QYHVWPHQWOAL QU 10Q WHHUH\KWKHQ &WKRQWRR® DV
WKH VXEVLGLDULHVY DQG WKHUHIRUH H[FOXGHG IURP WKH VFI
UDLVHG IURP D EXVLQHVV FRPELQDWLRQ DV WKH H[FHVV RI W
*URXSTV VKDUH RI WKH QHW LGHQWLILDEOH DVVHWYVY OLDELOL
$FTXLUHHVY XQGHU FRPPRQ FRQWURO DUH WUHDWHG XQGHU V
ILQDQFLDO VWDW &k Hpgivy¥lowy lho[didxg] blsl H.¥\ lincluding historical goodwill less

SRWHQWLDO LPSDLUPHQW 7KH GLITHUHQFH EHWZHHQ WKH FR
WKH DFTXLUHH DQG RULJLQDO JRRGZLOO FDUULHG IRUZDUG D\
HTXLW\ DV SULFLQJ GLITHUHQFHY SUHVHQWHG ZLWKLQ RWKHU

7KH EDODQFH Rl RWKHU FDSLWDO UHVHUYHV DOVR LQFOXGHYV
RYHU QRQ FRQWUROOLQJ LOQWHUHVW ZKHUH WKH RZQHU RI W
E [L

+HGJLQJ UHVHUYHYV

7KH HIITHFWLYH SRUWLRQ RI IDLU YDOXH FKDQJHV LQ ILQDQFL
UHFRJQLVHG LQ HTXLW\ IRU PRUH: BLHDMIFAY G Q BN WH XRBHIQW W |
PDQDJHPHQW SROLFLHV DQG GLVFORVXUH




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

)DLU YDOXH UHVHUYH

)DLU YDOXH UHVHUYH FRPSULVHYVY PDLQO\ DFWXDULDO JDLQV D
SHYDOXDWLRQ UHVHUYH

SHYDOXDWLRQ UHVHUYH UHSUHVHQWY DQ HIIHFW IURP UHYDO?>
SLSHOLQHV DV SHU ,$%$6 WR IDLU YDOXH )RU GHWDLO UHIHU V



ADOHODTAT,
HO10T MAAQd MHT

MAHNHMOT rd100dNMO YA
OdO UM HOIAMXITNMMA HdHd401T HATAOHMHNSdYd oamyd.

OdIMADTI0OYADYEE COTNHMOH MAHNHMOT rO100dNMOYd OO
IXA 1d HdE40T MABXAMEIHNSdYd NHYMY 1d HNAM9

O0dIMADTOdADEd COTNHMOH

MAHNHNDAD CAMSXRNTARDAE 4H MT1HdNS 1d HNAM9

MAHNHMOT rO100dNMOYd OdO M 9HMA4H004A ‘®¢

oodnmdYd 00d Mm1ldneg

NAH\ HYM NYl HdY440T1T HATAOHMHNSdYd oamyd.

Jlam 134 MHO NAH\ HXM Ndl HdYd401 HATAOHMHNSdYd NHYMY OaMy .
lam NnHMIA m11dneg

OHATHAHN ADOHO9TATD M4IMZ 1Y

AHXOHAHN Oamuy’

Hd¥44017 HATAOHMHNSdYd 14 MOHAHMAMO9

d ‘®T 1d mOXdda rd1\nnaz

NHYMY OdTMA9T10dADYHA
COTNHMOH MAHNHMOT tOT100dNMOYd OHO A SXHdNCaxo
OdIMAOoXd40dd MAHNHMOT rd100dNMOHd OHT
AMHAAQ MHT
MOHNNXA
MOHNNXd OHdO M41MZ 1Y
AHITMTO013Ad10 OAMH .
MOHNNXA
MOHNNXd OHdO M41MZ 1Y
AMHAAQ OAMY .
OdIMIAYS 0a140a0T1l 14 MOHAHMAMO9
0100dNMOYd dT

SXdNMHXMATD TARXAATO TAIXA

OdATINHMAddIXINCIAXBXINCIXA SXINCIXA 1190 Y 90da a Aa .
TATO01 40a0( dNHddYd® MI1AOAN . fsosdkumd  NMNHOH MAANIO! G8) 14 AOYT10017d O
AY L MAMZ d4neg g) 40+« €) IHO) €) WHCNHO) 1AH09 €) IHIdH4dH,

MAHNHMOT tOT100dNMOYdd OYT

1{3dH4dH. OHOOH NAH\ HYM Ndl 90Ad 14 Ad A d SXdNx €) 1d AMOHAdHMAMA 0d140d01l OSHMAODTOHIAOHd HXIM d3M AHMYT



SXHdNCIAXA ‘'®) 90 A d NHZYE MAH+ €) O1T MABAPMOTMAOIJUOBINMOMAHNSHN _NHYXMZ: OdX0H?®
ad HMYT M NHIHN A d H40add1( MAdHIWYNE €) 14 \NATDTAIXA

a 01Ns$ Od 9HNIXL4Ad AQZ M41IMZ SXdNx 9. 14 \001Ad AMATADOYEL SXINCIAXA A A HA40aAdO1( MmdHWYNE ¢€)

SXdNCIXA
NT907 1008 AT HNHMM NHIdHAH. MA A$ d HMYET M NHIHN OdTIMIADANM \CNHO) €) \3 9HAAMINXS AdQZ
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(0407 9s(" ¥M1Z HAO0A9ONYd44ad 01 9HNASHNS AMOHAHMAMA 0AdT40dOTlI ddNI 9SHATNHD dYI1MAdNEIOT 0a140ad1(

A QA SXdNx €) 14 OHAHO HMM
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'€) SXUYNCIXA A A HNXMAXNMAAHIMIMOEA AHINATOTAIXA AMT1 950d A d HONINMNHOH ANAOHAY09 rO19X040"
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ADOHODTAT,
4O101 MAAd MHT

MAHNHMOT
cOT00dNMOYd OHO ¥M HOIAMXITNMMA HAdEd4OT HATADOHMIHNSdYd oamy.

OdIMADT0YADYd OTNHMOH MAHNHMO1
IXA 1H Hd HDBDIMBXAHAMIHNSdYd NHYMY 13 HNAM9

OdTIMAODTOHAD YA

COTNHMOH MAHNHMMD cASXENTADAHA4E MT11dNS |14 HNAM9
MAHNHMOT rO100dNMOEd OHO dM 9HMA4H004A ‘B¢

oodnmMOYd 00Ad M1ldNE

NAH\ HXM NYdl HAdY4401T HATAOHMHNSdYd oamyz

Jlam 14 MHO NAH\ HXM Ndl HAdYd4d01 HATAOHMHNSdYd NHYMY Oamy .
lam NnHMIA m11dne

OHATHAHN ADOHODTATD M4IMZ 1Y

AHXOHAHN OAMmuy!.

HdY4401 HATAOHMHNSdYd 14 MOHAHMAM9

d ‘?T 14 mOXdda cd1\nNaA»
AHYMY OdIMADTOHAOYEd COTNHMOH MAHNHMOT cO100dNMOYd OHO A SXINC3IXH9
)1 cO100dNMOYd ¥T
AMHAAQ MHT

MOHNNXA
MOHNNXd OYO M41MZ 1d
AHTMT1073Aa10 0OAMy .

MOHNNXA
MOHNNXd OYO M41MZ 1d
AMHAAQ OAMH .
OdTIMIAYS 0AaT40aAdOTI 14 MOHAHMAM9
0100dNMOYd dT

SXdNCaIXA A A G58) 14 AOY1001d O
OodlNnHMAdd auprnsanstmadg XA AM1T 900a OHMAMAHN
Ad L 9071 NHIMZ SX¥Nx x$)/ WHCNHO) NMAANIO" €) IH3dH4dH.

IH3dH4dH, OHOOH NAH\ HYM Ndl 90Ad 14 Ad A d SXdNx €) 1d AMOHAdHMAMA 0d140d01l SHMAODTOHIAOEd HIXIM 3M AHMYHT



) 90Ad A A HMAMA) OAHS €) A d OHdIMIADANL \CNHO) €) 01 MABABMOTMTOIOBEIAMOMAHNSHN _,NHIXMZe OAdXO0HU®
| O7 MAHNHMOT rO100dNMOdd OH4O MAdHNTD M 9HNAOdHD AD9OHOD1TATD 950ad OY1001d G8) 1d MOXYdA HIM O1
SXYNCIAXA (‘€) \T O9HNAOAHD ADOOHODTAT, OH¥1001d G8) 1d MOXHdda OT MAHNHMOT rO100dNMOYd OHYO M4HNTO
AXITNMMA +€) 1d AHINATOTAIXA \T O9HNAOAHD ADOHODTATD MOHAHNSHN SXYNCIXA +€) \3 O9HNAOAHD ADOHODTAT,
odNMOYd OHO HMZ SXHYNCIAXA (‘€) M OSHMAOHN \0O1Ad AT SXHNCIXA +€) 1d MAHNHMOT cOT00dNMOHEd OHO HML.
(0407 9s(" ¥M1Z HAO0A9ONHYd4ad O1 9HNASHNS AMOHAHMAMA 0dT40dOTlI ddNI 9SHATNHD dYIMAdNEIOT 0a140ad1(
A Q SXdNx €) 14 OHAHO HXM Od MAHNHMOT cO100dNMOYd OHO HIM AMOHAHNSHN SXdNx x$)/ 90A SXHYNCIXA

0¥ M A BN D Ao BHOQPIPIETSHO DTSN RHNSHN A d HAXMIXNMAANIO' €) I1d HCAMOHANHS rO100dNMOYd OYT
AHTMTIMOH SX¥N« HMYT M NHIHN (‘€) SXYNCIXA A Ad HNXMIAXNMAANIO' €) tOT9OX040"

1{3dH4dH. OHOOH NAH\ HYM Ndl 90Ad 14 Ad A d SXdNx €) 1d AMOHAdHMAMA 0d140d01l OSHMAODTOHIAOHd HXIM d3M AHMYT



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

/IRDQV DQG ERUURZLQJV

,Q PLOOLR "HFHP '"HFHP -DQXDU
UHVYV UHVYV

,VVXHG GHEHQWXUH

/RDQV SD\DEOH WR

/HDVH OL

%DQN RY

/RDQV SD\DEOH WR RWKH

5SHYROYLQJ F

Y)DFWRUL

7RW

1R FXUL
&XUL
7RW

7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQ ORDQV DQG ERU

.VVXHG GHEHOWXUHYV

'"HWDLOV DERXW GHEHQWXUHY LVVXHG DV DW '"HFHPEHU C
,Q PLOOLRQV RI (8B5ULQF $FFUXSEDPRUW MG GODWAXULWWE (IITHFWLYH
LQWHWHMWQVDFWLRQV UDWH LQWHUHVW
FRVW UDWH
6( 1R’
(3 ,QIUDVWUXFW
(3 ,QIUDVWUXFW
(3 ,QIUDVWUXFW
(3 ,QIUDVWUXFW
HXVWUHI
63%GLVWULE-
(3+ )LQDQFLQJ &= 1RWHV
(3+ )LQDQFLQJ ,QWHUQDWLRQDO
1RWHV
(3+ )LQDQFLQJ ,QWHUQDWLRQDO
1RWHV
(3+ )LQDQFLQJ ,QWHUQDWLRQDO
1RWHV

(3+ BULYDWH SODFHPHQWYV
5R\DO 0ODLO
5R\DO 0ODLO
5R\DO 0ODLO
5R\DO 0ODLO
5R\DO 0ODLO

0(752 $* 1F

0(752 $* 1F

0(752 $* 1F

0(752 $* 3URPLVVRU\ QRWH
ORDQV

0(752 $* &RPPHUFLDO
SDSHU 1RWHYV
7RV

'LITHUHQW HIIHFWLYH LQWHUHVW UDWHY DSSO\ IRU LQLWLDO (85 PLOOL
,QWHUHVW UDWHYV YDU\ SHU LVVXH DQG DUH IL[HG RU D FRPELQDWLRQ RI
IRU UHOHYDQW LQWHUHVW SHULRG

,QWHUHVW UDWHYV YDU\ SHU LVVXH DQG DUH IL[HG RU D FRPELQDWLRQ RI |
LOQWHUHVW SHULRG



I1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

'"HWDLOV DERXW GHEHQWXUHYVY LVVXHG DV DW '"HFHPEHU C
,Q PLOOLRQV RI (83ULQFI$FPO X$H@WD PR UW MMKEH GODWAXULWWHUHNAWWLY H
LOQOWHWHAMADWQVDFWLRQYV UDWH LQWHUHVW
FRVW UDWH

(3, QlUDVWUXFW

(3 ,QIUDVWUXFW

(3 ,QIUDVWUXFW

HXVWUH

633 ,QIUDVWUXF

63 :GLVWULE

(3+ )LOQDQFLQJ &:

(3+ )LQDQFLQJ &:

(3+ )LQDQFLQJ ,QWHUQDWLRQDO
1R

(3+ )LQDQFLQJ ,QWHUQDWLRQDO
1R

(3+ 3ULYDWH
7R\

'LITHUHQW HIIHFWLYH LQWHUHVW UDWHY DSSO\ IRU LQLWLDO (85 PLOOL
,QWHUHVW UDWHYV YDU\ SHU LVVXH DQG DUH IL[HG RU D FRPELQDWLRQ RI |
IRU UHOHYDQW LQWHUHVW SHULRG

$00 (3+ )LQDQFLQJ &= 1RWHV DQG (3+ )LQODQFLQJ ,QWHUQDWLF
OLPLWLQJ FHUWDLQ W\SHV RI GLVWULEXWLRQV WR WKH VKDU}
PRQLWRU WKH UDWLR RI WRWDO DPRXQW RI *URXSYV QHW GHE
W\SHV Rl GLVWULEXWLRQV DUH FDUULHG RXW

&HUWDLQ (3 ,QIUDVWUXFWXUH 1RWHYV 1RWHYV IRWHYV L
FRYHQDQW OLPLWLQJ FHUWDLQ W\SHV RI GLVWULEXWLRQV WR
*URXS KDV WR PRQLWRU WKH UDWLR RI WRWDO DPRXQW RI *UR
EHIRUH FHUWDLQ W\SHV RI GLVWULEXWLRQV DUH FDUULHG RXV

(3 .QIUDVWUXFWXUH IRWHYV

2Q 1RYHPEHU (3,) SODFHG LWV GHEXW RIIHULQJ RI JUF
XQVHFXUHG QRWHYV GXH LQ JHEUXDU\ LQ WKH GHQRPLQDWL]
(071 3URJUDPPH 7KH 1RWHV DUH OLVWHG RQ ,ULVK B6WR
SUHYLRXVO\ UHGHHPHG RU FDQFHOOHG WKH 1RWHV ZLOC
YHEUXDU\ 7KH QHW SURFHHGV ZHUH DOORFDWHG WR ILQDQ
(3,)TV *UHHQ )LQDQFH J)UDPHZRUN

7KH 1RWHVY DUH VWDWHG QHW RI GHEW LVVXH FRVWYV RI (85
DQG ORVV RYHU WKH WHUP RI WKH IRWHYV XVLQJ DQ HIIHFW

(3+ J)LODQFLQJ QOQWHUQDWLRQDO IRWHYV

2Q -XO\ (3+ )LODQFLQJ ,QWHUQDWLRQDO DV D VXEV
RI (85 PLOOLRQ LQ WKH GHQRPLQDWLRQ RI (85 HDFK
3URJUDPPH JXDUDQWHHG E\ (3+ WKH 3(3+ )LQDQFLQJ ,QWHUC
,QWHUQDWLRQDO 1RWHY ZHUH LVVXHG DV 3JUHHQ ERQGV’
ILQDQFH RU UHILQDQFH LQ ZKROH RU LQ SDUW D SRUWIROL]
SURFHHGY SURMHFW HYDOXDWLRQ DQG VHOHFWLRQ SURFHVV
DYDLODEOH DW KWWSV ZZZ HSKROGLQJ F] XQGHU VHFWLRQ
ZLWK WKH *UHHQ %RQG 3ULQFLSOHV SXEOLVKHG E\ ,&0%$ 7KH
OLVWHG RQ WKH 2IILFLDO /LVW RI WKH ,ULVK 6WRFN ([FKDQJF
'XEOLQ 8QOHVV SUHYLRXVO\ UHGHHPHG RU FDQFHOOHG WKH
UHGHHPHG DW WKHLU SULQFLSDO DPRXQW RQ -XO\

7KH (3+ )LQDQFLQJ ,QWHUQDWLRQDO 1RWHV EHDU D IL[HG L
GHEW LVVXH FRVWV 7KHVH FRVWV DUH DOORFDWHG WR WKH ¢




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

6(1RWHYV

2Q 1RYHPEHU 6( LVZWXHG ERQGV LQ WKH DPRXQW RI (85

HDFK XQGHU WKH (85 ELOOLRQ (071 3URJUDPPH 36( 1R
3JUHHQ ERQGV  ZLWK WKH QHW SUPRHHIGRULQMWIHQOGBEHBBELLIE
OLQH ZLWK 6(fV *UHHQ )LQDQFH J)UDPHZRUN 7KH 6( 1IRWHV DU
KDYH D %% % UDWLQJ IURP 6 3 DQG )LWFK 8QOHVV SUHYLRXVC
UHGHHPHG DW WKHLU SULQFLSDO DPRXQW RQ 1RYHPEHU
DQG DUH VWDWHG QHW RI GHEW LVVXH FRVWV 7KHVH FRVWYV
HITHFWLYH LQWHUHVW UDWH RI

,'6 *URXS 1RWHYV

$00 ,'6 *URXS 1RWHV DUH OLVWHG RQ WKH /RQGRQ 6WRFN ([F
*URXSTV ORJLVWLFYVY DFWLYLWLHV 7KHUH DUH QR ILQDQFLDO F

.6 *URXS IRWHYV

2Q 6HSWHPEHU ,'6 *URXS LVVXHG ERQGV LQ WKH DPRXQW
(85 HDFK 8QOHVV SUHYLRXVO\ UHGHHPHG RU FDQFHOOH
WKHLU SULQFLSDO DPRXQW RQ 2FWREHU 7KH ERQGV EHD
RI GHEW LVVXH FRVWY 7KHVH FRVWYVY DUH DOORFDWHG WR WKFE

.6 *URXS IRWHYV

2Q 6HSWHPEHU ,'6 *URXS LVVXHG ERQGY LQ WKH DPRXQW
(85 HDFK 8QOHVV SUHYLRXVO\ UHGHHPHG RU FDQFHOOH
WKHLU SULQFLSDO DPRXQW RQ 2FWREHU 7KH ERQGV EHD
RI GHEW LVVXH FRVWY 7KHVH FRVWYV DUH DOORFDWHG WR WKF

0(752 $* 1RWHV DQG 1RWHYV

7KH &RPSDQ\fWRHB8LX®PG ORQJ WHUP ILQDQFLQJ QHHGYV DUH FR
D PD[LPXP YROXPH RI (85 PLOOLRQ 7KH XWLOL]JHG ERQG LV
PLOOLRQ

2Q ODUFK 0(752 $* LVVXHG ERQGV LQ WKH DPRXQW RI (
UHGHHPHG RU FDQFHOOHG WKH 0(752 $* 1RWHV ZLOO EH UHGH!
7KH ERQGYV EHDU D IL[HG LQWHUHVW RI S D DQG DUH VWD\
WR WKH SURILW DQG ORVVY DFFRXQW WKURXJK HITHFWLYH LQW!

0(752 $* BURPLVVRU\ QRWHV /RDQ

7KH SURPLVVRU\ QRWH ORDQ IRU D WRWDO RI (85 PLOOLRQ =
WUDQFKHY KDYH PDWXULWLHY RI EHWZHHQ DQRG \HDUV DQG

0(752 $* &RPPHUFLDO 3DSHU 1RWHYV

6KRUW WHUP ILQDQFLQJ UHTXLUHPHQWYV RI 0(752 $* DUH FRY
SURJUDPPH ZLWK D PD[LPXP YROXPH RI (85 PLOOLRQ $V
DPRXQWHG WR (85 PLOOLRQ




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

2WKHU ORDQV DQG ERUURZLQJV
7HUPV DQG GHEW UHSD\PHQW VFKHGXOH
7HUPV DQG FRQGLWLRQV RI RXWVWDQGLQJ ORDQV DV DW  'HF

,Q PLOOLRQV RE¥KIEF 1RPLI <HDL %DOD( 'XH ZLWKXB L& 'XH LQ
UHQF\ LQWHURBWXULW\ \HDU \HDUMROORZLQJ

UDWH XS WR \HDUYV

8QVHFXUHG (8¢ YDUL

8QVHFXUHG -3 YDUL

8QVHFXUHG 86 YDUL

BHFXUHG I (8¢ YDUL

B8QVHFXUHG (8¢ N

BHFXUHG I (8¢F L]

BHFXUHG I &= YDUL

BHFXUFK (8¢F L]

8QVHFXU (8¢F YDUL

8QVHFXU (8¢ L]

2YHUC 3.F YDUL

2YHUC (8¢E YDUL

/HDVH OLDELOLWLHYV QDQD QD

7RWDO LQWHUHVW EHDULQJ

OLDEI

9DULDEOH LQWHUHVW UDWH LV GHULYHG DV (85,%25 RU 35,%25 SOXV D PI

7THUPV DOG FROGLWLROV RI RXWVWDOGLOJ OR

,Q PLOOLRQV RE¥KIEF 1RPLI <HDL %DOD( 'XH ZLWKXB L& 'XH LQ
UHQF\ LQWHURBWXULW\ \HDU \HDUMROORZLQJ

UDWH XS WR \HDUYV

B8QVHFXUHG (8% YDUL

B8QVHFXUHG (8% L[t

BHFXUHG I (85 YDUL

BHFXUHG I &= YDUL

BHFXUHG I (85 LIt

8QVHFXU (85 IL[

8QVHFXU (85 YDUL

8QVHFXU (85 L[t

BHFXUFK (85 LIt

SHYROYLQJ F (8% YDUL

YDFWRU|I (85 YDUL

/HDVH OL Q Q Q

7RWDO LQWHUHVW EHDULQJ

OLDEI

9DULDEOH LQWHUHVW UDWH LV GHULYHG DV 35,%25 (85,%25 621,% RU )H
EDVHG



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7HUPV DQG FRQGLWLRQV RI RXWVWDQGLQJ ORDQV DV DW -DQ

,Q PLOOLRQV RE¥KIEF 1RPLI <HDL %DOD( 'XH ZLWKXB L& 'XH LQ

UHQF\ LQWHURBWXULW\ \HDU \HDUMROORZLQJ
UDWH XS \HD

8QVHFXUHG EDQN ORDQ (85 YDULDEOH

8QVHFXUHG EDQN ORDQ (85 YDULDEOH

6HFXUHG EDQN ORDQ (85 IL[HG

6HFXUHG EDQN ORDQ &=. YDULDEOH

BHEFXUHG EDQN ORDQ (85 IL[HG

6HFXUHG EDQN ORDQ (85 YDULDEOH

8QVHFXUHG ORDQ (85 YDULDEOH

8QVHFXUHG ORDQ (85 IL[HG

8B8QVHFXUHG ORDQ (85 IL[HG

6HFXUHG ORDQ (85 IL[HG

BHFXUHG ORDQ (85 YDULDEOH

5HYROYLQJ FUHGLW IDFLOLW\ (85 YDULDEOH

)DFWRULQJ ORDQ (85 YDULDEOH

)DFWRULQJ ORDQ (85 IL[HG

/JHDVH OLDELOLWLHYV QD QD QD

7TRWDO LQWHUHVW EHDULQJ
OLDELOLWLHYV

9DULDEOH LOQWHUHVW UDWH LV GHULYHG DV 35, %25 (85,%25 621,% RU )H

EDVHG
(3,) 6FKXOGVFKHLQ ORDQ DJUHHPHQWYV
(3,) LV D SDUW\ WR (85 PLOOLRQ 6FKXOGVFKHLQ ORDQ DJUF

(3,)IV JUHHQ SULQFLSOHV VR FDOOHG 3JUHHQ 6FKXOGVFKHLQ"
KDYH GXUDWLRQV RI WKUHH DQG ILYH \HDUV SOXV FRUUHVSRC

7KH GHEWYV RI (3,) XQGHU WKH 6FKXOGVFKHLQ ORDQ DJUHHPHQ
DQG UDQN HTXDOO\ LQ ULJKW RI SD\PHQW ZLWK (3,)YV H[LVWLC
LQ ULJKW RI SD\PHQW 7KH 6FKXOGVFKHLQ ORDQ DJUHHPHQW\
FKDQJH RI FRQWURO SURYLVLRQ WKH WULJJHULQJ RI ZKLFK PD

2Q '"HFHPEHU (3,) PDGH D YROXQWDU\ HDUO\ UHSD\PHQW
(3+ 7THUP DQG UHYROYLQJ IDFLOLWLHYVY DJUHHPHQW

(3+ LV D SDUw\ WR D WHUP DQG UHYROYLQJ IDFLOLWLHYV DJUH
WKH 3(3+ )DFLOLWLHV $JUHHPHQW’ SXUVXDQW WR ZKLFK (3+
LQ WKH WRWDO DPRXQW RI (85 PLOOLRQ

7KH (3+1V REOLJDWLRQV XQGHU WKH (3+ )DFLOLWLHV $JUHHPH
UDQN HTXDOO\ LQ ULJKW RI SD\PHQW ZLWK WKH (3+9V H[LVWLC
LQ ULJKW RI SD\PHQW 7KH (3+ )DFLOLWLHV $JUHHPHQW FRQW
WKLQJV SURKLELW WKH XVH RI WKH IXQGV IURP WKH IDFLOLWI
DELOLW\ WR LQFXU DGGLWLRQDO ILQDQFLDO LQGHEWHGQHVYV

FHUWDLQ DVVHWV RU FUHDWH VHFXULW\ RYHU FHUWDLQ *UR
FRPSDQLHVY 7KH DJUHHPHQW REOLJHV (3+ WR GLVSRVH RI RU F
DUH VXEMHFW WR D QXPEHU RI HIFHSWLRQV DQG TXDOLILFDWI
FHUWDLQ RWKHU SD\PHQWYV LI DPRQJ RWKHU WKLQJV WKH *Ul
DQRG FHUWDLQ RWKHU *URXS PHPEHUV PD\ LQFXU DGGLWLRQD
FHUWDLQ QHW OHYHUDJH OLPLWY VHW IRU YDULRXV *URXS OHY
FKDQJH RI FRQWURO SURYLVLRQV WKH WULJJHULQJ RI ZKLFK P




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

2Q JHEUXDU\ (3+ UHSDLG SDUW RI WHUP ORDQ SURYLGH
ZKLFK ZDV GXH LQ 6XEVHTXHQWO\ RQ -XO\ (3+ UHSDL(
SURYLGHG E\ EDQNV LQ DPRXQW RI (85 PLOOLRQ ZKLFK ZDV

(3+ 6DPXUDL ORDQ

,Q JHEUXDU\ (3+ KDV VXFFHVVIXOO\ UDLVHG LWV GHEXW -LC
/IRDQ° WRWDOOLQJ -3< ELOOLRQWHKAXWYDQNQWWIBEBQ GPMAD

PDUNV WKH ODUJHVW GHEXW VDPXUDL WUDQVDFWLRQ IRU D JO
$ VDPXUDL ORDQ LV D SUHGRPLQDQWO\ \HQ GHQRPLQDWHG ORI

6DPXUDL /RDQ FRPSULVHV D -3< ELOOLRQ HTXLYDOHQW \H
ORDQ SD\V DQ LOQWHUHVW PDUJLQ RI ESV RYHU 721%$5 RIIHUL
ZDV DUUDQJHG E\ 60%& *URXS ZKLFK DFWHG DV WKH 6ROH &RRL
$UUDQJHU

(3,) )DFLOLW\ DJUHHPHQW

JURP (3,) LV D SDUW\ WR UHYROYLQJ IDFLOLW\ DJUHHPHQ

3(3,)TV )DFLOLW\ $JUHHPHQW  ZKLFK SURYLGHV (3,) ZLWK DQ »

7KH GHEWV RI (3,) XQGHU WKH (3,)TV )DFLOLWLHV $JUHHPHQW
DQG UDQN HTXDOO\ LQ ULJKW RI SD\PHQW ZLWK WKH (3,)V
VXERUGLQDWHG LQ ULJKW RI SD\PHQW

)XUWKHU WKH (3,)TV )DFLOLW\ $JUHHPHQW FRQWDLQ FXVWRPF
WKLQJV QRQ SD\PHQW RWKHU REOLJDWLRQV PLVUHSUHVH
SURFHHGLQJY SUHYHQWLYH UHVX\QUXIFZN X0 DR@Y V FDG G LWERYUD/GL
EXVLOQHVY UHSXGLDWLRQ DQG UHVFLVVLRQ RI DJUHHPHQWYV D
GHIDXOW RFFXUV WKH (3,)TV )DFLOLW\ $JUHHPHQW PD\ EH FDQ
RU SD\DEOH RQ GHPDQG

633' DQG (XVWUHDP )LQDQFH &RQWUDFWYV

7KH 633' DQG (XVWUHDP )LQDQFH &RQWUDFWV FRQWDLQ D ILQ
PHDVXUHPHQW SHULRG EHLQJ D SHULRG RI PRQWKVY HQGLQJ
RU (XVWUHDP JURXSTV QHW GREW RV RQHWR OSITH (% JHS$ L\DWRW P

,Q DGGLWLRQ ERWK ILQDQFH FRQWUDFWY FRQWDLQ FXVWRPD
QRQ SD\PHQW PLVUHSUHVHQWDWLRQ FURVV GHIDXOW RI WKH
SURFHHGLQJY OLWLJDWLRBHBQGQJIYGRMXNW REWLYBWIRRDV F
DGYHUVH FKDQJH DQG XQODZIXOQHVV ,I DQ\ RI VXFK HYHQW
GHFODUHG LPPHGLDWHO\ GXH DQG SD\DEOH RQ GHPDQG

(3 &aHOWUDOH 2VWLJOLD DQG (3 8HOWUDOH 7DYD]]DQR ORQWDC

(3 &HQWUDOH 2VWLJOLD 6 S $ LV D SDUW\ WR (85 PLOOLRQ
LQFXUUHG LQ UHODWLRQ WR FRQVWUXFWLRQ RI D QHZ 0: &&

(3 &8HQWUDOH 7DYD]IDQR ORQWDQDVR 6 S $ LV D SDUW\ WR (85
FRYHU FRVWYV LQFXUUHG LQ UHODWLRQ WR FRQVWUXFWLRQ RI

%RWK IDFLOLWLHY DUH VXEMHFW WR ILQDQFLDO FRYHQDQWYV
IRUHFDVW $QQXDO 'HEW 6HUYLFH &RYHU 5DWLR UDWLR RI DYD
GHEW REOLJDWLRQ DQG '"HEW WR (TXLW\ UDWLR 7KH ORDQV E}I
DUH QRW PHW DW WKH WHVWLQJ GDWH XQOHVV WKH QRQ FRPS(
FRPSDQ\ VXEMHFW WR ZKLFK WKH IDLOXUH LV FXUHG %RWK F

6( 7HUP DQG 5HYROYLQJ )DFLOLWLHYV $JUHHPHQW

As part of the acquisition of Slovenské elektrarne in May 2025, the Group recognized SE’s borrowings in

WKH FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ $V
WR (85 PLOOLRQ RI ZKLFK (85 PLOOLRQ UHODWHG WR OHI
RI VHQLRU XQVHFXUHG IDFLOLWLHV XQGHU D 7HUP DQG 5HYF




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

VIQGLFDWH RI EDQNV LQ '"HFHPEHU ZLWK D WRWDO FRPPLW)
LQFOXGHV WZR WHUP ORDQ WUDQFKHV RI XS WR (85 PLO
'"HFHPEHU UHVSHFWLYHO\ DQG D UHYROYLQJ FUHGLW IDFL

SXUSRVH VSHFLILF EDQN ORDQV ZLWK HIWHQGHG PDWXULWLHYV

7KLV VHQLRU XQVHFXUHG ILQDQFLQJ EHDUV YDULDEOH LQWHUF
ZLWK FHUWDLQ ILQDQFLDO FRYHQDQWY OLQNHG WR PDLQWDLC
RI SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWY 6( ZDV Q
LWV ORDQ DJUHHPHQWYV

,'6 *URXS 7HUP DQG 5HYROYLQJ )DFLOLW\ ORDQ

,'6 *URXS LV D SDUW\ WR D (85 PLOOLRQ RULJLQDOO\ *%3
7KH )DFLOLW\ $ ORDQ UHODWHG WR WKH DFTXLVLWLRQ ILQD
'LVWULEXWLRQ 6HUYLFHV /LPLWHG IRUPHUO\ (3 8. %LGFR /LPL
DQRG EHDUV D YDULDEOH LQWHUHVW UDWH OLQNHG WR (85,%25

8SRQ FRPSOHWLRQ RI WKH DFTXLVLWLRQ ,'6 V RULJLQDO *%3
UHSODFHG E\ D QHZ *%3 PLOOLRQ 5&) JXDUDQWHHG E\ ,'6 DQ
5&) XQGHU (3 8. %LG&R V DFTXLVLWLRQ ILQDQFLQJ 7KLV ZDV V
PLOOLRQ IDFLOLW\ KHOG DW ,'6 WKHUHIRUH WRWDO DYDLODE«
FDVK SRRO ZDV HVWDEOLVKHG IRU HIILFLHQW OLTXLGLW\ PDQL

7KH *URXS LV VXEMHFW WR ILQDQFLDO FRYHQDQWY XQGHU L\
OHYHUDJH UDWLR 7RWDO 1HW 'HEW WR &RQVROLGDWHG (%,7"S
GHILQHG WHVWLQJ GDWHV 7KH FRYHQDQW LV DVVHVVHG SHULI
RQ WKH *URXSYV UHSRUWHG ILQDQFLDO VWDWHPHQWY &RYHQI
PHW VXFK DV WKH *URXS QRW PDLQWDLQLQJ DQ LQYHVWPHQW

(3 *OREDO &RPPHUFH *PE+ 7THUP ORDQ DQG 5HYROYLQJ FUHGLW

(3 *OREDO &RPPHUFH *PE+ LV D SDUW\ WR D IDFLOLWLHV DJUH
)DFLOLW\ 7UDQFKH 7HUP )DFLOLW\ 7UDQFKH DQG D 5HYR
LQ FRQQHFWLRQ ZLWK WKH DFTXLVLWLRQ ILQDQFLQJ 7KH DJL
PLOOLRQ IRU WUDQFKH DQG RI XS WR (85 PLOOLRQ IRU WL

PLOOLRQ 7KH WHUP IDFLOLWLHVY PDWXUH LQ 2FWREHU y
7KH WHUP IDFLOLWLHY EHDU D YDULDEOH LQWHUHVW UDWH OL
PDWXUH LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH IDFLOLWL
ILQDQFLDO FRYHQDQWYVY ZKLFK DUH WHVWHG RQ D VHPL DQQXD

)DLU YDOXH LQIRUPDWLRQ

7KH IDLU YDOXH RI LQWHUHVW EHDULQJ LQVWUXPHQWY KHOG L

,Q PLOOLRQV RI (85 '"HFHPEHU "HEFHPEHU
&DUU\LQJ )DLU 9 &DUU\LQJ )DLU 9

,VVXHG GHEHQWXUH

/RDQV SD\DEOH WR

/HDVH OL

%DQN RY

/RDQV SD\DEOH WR RWKHU WKDQ FUHGLW
LOVWL

SHYROYLQJ F

Y)DFWRUL

7RW




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

,VVXHG QRWHV DUH FDWHJRULVHG ZLWKLQ /HYHO RU RI WK
ZLWKLQ /HYHO RU Rl WKH IDLU YDOXH KLHUDUFK\ IR#H GH\
$VVXPSWLRQ DQG HVWLPDWLRQ XQFHUWDLQWLHYV

6LJQLILFDQW LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV QRW UF
,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

L QYHVWLQJ DFWLYLWLHV
JLQDQFLQJ DFWLYLWLHYV

7TRWDO

YRU WKH \HDU VLIJQLILFDQW QRQ FDVK ILQDQFLQJ DFWLYLW
VKDUHKROGHU WR (3 *OREDO &RPPHUFH D V RI (85 PLOOLR
RWKHU IXQGV VHW RIl RI RWKHU SD\DEOHV RI (3 3URMHFW )LQ|
FDSLWDO IXQGV LQ DPRXQW RI (85 PLOOLRQ IURP - 7 &DSLW
LQ DPRXQW RI (85 PLOOLRQ EHWZHHQ (3 +HDW 3RZHU DC

+2/',1* DV DQG VHW RII DIJDLQVW GLYLGHQGVY GHFODUHG E\ (-
3RZHU D V /LDELOLWLHV IURP GLYLGHQGYV GHFODUHG E\ (3 *!
UHFHLYDEOHV IURP ORDQV SURYLGHG LQ WKH DPRXQW RI (85
RWKHU FDSLWDO IXQGV RI (3 *URXS DV IURP LWV VKDUHKROG
PLOOLRQ 7KH QRQ FDVK LQYHVWLQJ DFWLYLWLHV LQFOXG
LQYHVWHH ZLWK WKH SD\DEOH IURP FDSLWDO FRQWULEXWLRQ
PLOOLRQ DQG SXUFKDVH SULFH RI VXEVLGLDULHV DFTXLUF

DPRXQW RI (85 PLOOLRQ
)RU WKH \HDU QRQ FDVK ILQDQFLQJ DFWLYLWLHV LQFOXGH
E\ (3+ WR - 7 (1(5*< +2/',1* DV LQ DPRXQW RI (85 PLOOLRC

SURYLGHG DQG GLYLGHQGV LQ DPRXQW RI (85 PLOOLRQ ZHU
RWKHU FDSLWDO IXQGV /LDELOLWLHV IURP GLYLGHQGV GHFOTL
ZLWK UHFHLYDEOHV IURP ORDQV SURYLGHG LQ DPRXQW (85
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1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$FFRXQWLQJ IRU SURYLVLRQV LQYROYHV IUHTXHQW XVH RI HVW
HYHQWY RU FDOFXODWLRQ RI WKH H[SHFWHG RXWFRPH 6XFK
PRGHOV DQG SURIHVVLRQDO MXGJHPHQW

(PSOR\HH EHQHILWYV

7KH *URXS UHFRUGHG D VLJQLILFDQW DPRXQW DV SURYLVLRC
HPSOR\HHV 9DOXDWLRQV RI WKHVH SURYLVLRQV DUH VHQVLW
IXWXUH VDODU\ DQG EHQHILW OHYHOV GLVFRXQW UDWHV HP:
OLIH H[SHFWDQF\ 7KH PDQDJHPHQW FRQVLGHUHG YDULRXV H?®
LPSDFW WKH UHFRJQLVHG SURYLVLRQ $V D UHVXOW RI WKLYV
SURYLVLRQ DUH H[SHFWHG

KHQ WKH IDLU YDOXH RI SODQ DVVHWYV H[FHHGV WKH SUHVHQW
EHQHILWY UHVXOW LQ SHQVLRQ IXQG VXUSOXV 7KH EUHDNGRZ
IROORZLQJ WDEOH

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

3HQVLRQ IXQG VXUSOXV
3URYLVLRQ IRU HPSOR\HH EHQHILWV
1HW SHQVLRQ IXQG VXUSOXV REOLJDWLRQ

7KH SHQVLRQ IXQG VXUSOXV LQ LQ ZDV PDLQO\ UHODWHG
(85 PLOOLRQ PDLQO\ UHODWHG WR RWKHU FRPSDQLHV ORFD'
SURYLVLRQ IRU HPSOR\HH EHQHILWY DUH PDLQO\ UHSUHVHQW
*HQHUDWLRQ 6 $ 6

L 0(752 $* VXEJURXS

7KH SURYLVLRQ UHFRUGHG E\ 0(752 $* VXEJURXS DPRXQWV WR
SULPDULO\ UHODWHG WR EHQHILWY GHILQHG E\ WKH SURYLVLF
GHILQHG EHQHILW SODQV GLUHFWO\ I[IURP WKH HPSOR\HU HPSO
HIWHUQDO SHQVLRQ SURYLGHUV EHQHYROHQW IXQGV LQ *HUF
SURYLGHUVY DVVHWYVY VHUYH H[FOXVLYHO\ WR ILQDQFH WKH S
EHQHILWY XQGHU WKH GLITHUHQW SODQV DUH EDVHG RQ SHUIR

PLOOLRQ DUH ODUJHO\ DWWULEXWDEOH WR *HUPDQ\ LQ WK
WKH DPRXQW RI (85 PLOOLRQ

7KH SURYLVLRQV IRU REOLJDWLRQV VLPLODU WR SHQVLRQV H
DQQLYHUVDU\ DOORZDQFHVY GHDWK EHQHILWY DQG SDUWLDO
PLOOLRQ ZHUH DOORFDWHG IRU WKHVH FRPPLWPHQWYV

BURYLVLRQV IRU HPSOR\HH EHQHILWY RWKHU WKDQ SRVW HPS

PLOOLRQ

7TKH VFKHGXOHYVY EHORZ VXPPDULVH LQIRUPDWLRQ DERXW WKH
,Q PLOOLRQV RI (85 '"HFHPEHU
30DQ $

)DLU YDOXH RI SODQ DVVHW
SUHVHQW YDOXH RI REOLJDWLRQV
7TRWDO HPSOR\HH EHQHILW DVVHW

30DQ %
)DLU YDOXH RI SODQ DVVHW
3UHVHQW YDOXH RI REOLJDWLRQV
7RWDO HPSOR\HH EHQHILW DVVHW

JURP WKH GDWH RI DFTXLVLWLRQ RI WKH 0(752 $* VXEJURXS W
ZHUH (85 PLOOLRQ FXUUHQW VHUYLFH FRVWY DPRXQWHG W
(85 PLOOLRQ DQG ORVVHV IURP WKH SODQ DVVHWYV ZHUH (85
FRPSUHKHQVLYH LQFRPH ZHUH (85 PLOOLRQ




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7TKH PRVW VLIQLILFDQW DFWXDULDO DVVXPSWLRQV XVHG DUH
SHQVLRQ LQFUHDVHV ZKLFK LV PDLQO\ EDVHG RQ H[SHFWHG L!
WKH PDWHULDO SDUDPHWHUYV ZHUH XVHG LQ WKH DFWXDULDO

Q '"HFHPEHU
*HUPDQ\

$FWXDULDO LQWHUHVW UDWH

3HQVLRQ WUHQG

1IHWKHUODQGV
$FWXDULDO LQWHUHVW UDWH
3HQVLRQ WUHQG

, I WKH RWKHU DVVXPSWLRQV KDG UHPDLQHG FRQVWDQW WHK

FRQVLGHUHG UHDVRQDEO\ SRVVLEOH DV DW '"HFHPEHU ZR
E\ WKH DPRXQWYV VKRZQ LQ WKH IROORZLQJ

,Q PLOOLRQV RI (85 *HUPDOQ\ IHWKHUODC
$FWXDULDO LQWHUHVW UDWH

,QFUHDVH E\ EDVLV SRLQWYV

'"HFUHDVH E\ EDVLV SRLQWYV

3HQVLRQ WUHQG
)DLU YDOXH RI SODQ DVVHW
3UHVHQW YDOXH RI REOLJDWLRQV

,Q YLHZ Rl WKH H[LVWHQFH Rl PDWFKLQJ SHQVLRQ LQVXUDQFH
KDYH DQ\ LPSDFW RQ WKH SHQVLRQ SURYLVLRQ WR EH UHFRJQ

LL SR\DO 0ODLO *URXS /LPLWHG VXEJURXS

5R\DO 0DLO KDV WKUHH GHILQHG EHQHILW SHQVLRQ SODQV ED
Rl PHPEHUV 5R\DO 0ODLO 3HQVLRQ 30DQ 5033 '"HILQHG %HQ!
'"HILQHG %HQHILW /XPS 6XP '%/6

,Q PLOOLRQV RI (85 '"HFHPEHU
5033

)DLU YDOXH RI SODQ DVVHW

'LWKKROGLQJ WD[ SD\DEOH RQ GLVWULEXWLRQ RI D SHQVLRQ VXUSOXV
SUHVHQW YDOXH RI REOLJDWLRQV

7TRWDO HPSOR\HH EHQHILW DVVHW

"% & % 6

)DLU YDOXH RI SODQ DVVHW
SUHVHQW YDOXH RI REOLJDWLRQV
7TRWDO HPSOR\HH EHQHILW DVVHW

"% /6

)DLU YDOXH RI SODQ DVVHW
SUHVHQW YDOXH RI REOLJDWLRQV
7TRWDO HPSOR\HH EHQHILW DVVHW

JURP WKH GDWH RI DFTXLVLWLRQ RI WKH ,'6 VXEJURXS ZKLFK
FRQWULEXWLRQV WR SODQ DVVHWYVY DPRXQWHG WR (85 PLO
PLOOLRQ DQG FXUUHQW LQWHUHVW FRVWYV ZHUH (85 PLOOLRC
$FWXDULDO ORVVHV UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH L

7KH PDMRU DVVXPSWLRQV XVHG WR FDOFXODWH WKH DFFRXQW

Q 5033 "% & %6 "%/ 6
5HQWDO 3ULFH ,QGH[ 53,

&RQVXPHU 3ULFH ,QGH[ &3,

"LV F R X QM) RIBIVDHD O



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7TKH RWKHU DFWXDULDO DVVXPSWLRQV XVHG DV 5DWH Rl LQF
GHIHUUHG SHQVLRQVY DQG UDWH RI SUH UHWLUHPHQW LQFUH
JXUWKHUPRUH WKH 5033 SODQ FDOFXODWHY ZLWK OLIH H[SHFYV

R \HDU DQG IRU IHPDOH RI \HDUV
, I WKH RWKHU DVVXPSWLRQV KDG UHPDLQHG FRQVWDQW WK
FRQVLGHUHG UHDVRQDEO\ SRVVLEOH DV DW '"HFHPEHU ZR
E\ WKH DPRXQWYV VKRZQ LQ WKH IROORZLQJ
,Q PLOOLRQV RI (85 '"HFHPEHU

5033 "% & %6 "% /6

$GGLWLRQDO RQH \HDU RI OLIH H[SHFWDQF\
,QFUHDVH LQ LQIODWLRQ UDWH ERWK 53, DQG &3,

VLPXOWDQHRXVO\ RI SHUDQQXP

'HFUHDVH LQ GLVFRXQW UDWH RI SHU DQQXP

,QFUHDVH LQ &3, DVVXPSWLRQ RI SHUDQQXP

,QFUHDVH LQ FRQVWUXFWLYH REOLJDWLRQ RI SHU DQQXP
,QFUHDVH LQ LQIODWLRQ UDWH ERWK 53, DQG &3,
VLPXOWDQHRXVO\ RI SHUDQQXP

'HFUHDVH LQ GLVFRXQW UDWH RI SHU DQQXP

,QFUHDVH LQ &3, DVVXPSWLRQ RI SHU DQQXP

,QFUHDVH LQ FRQVWUXFWLYH REOLJDWLRQ RI SHU DQQXP

LLL/($* *PE+ VXEJURXS
7KH SURYLVLRQ UHFRUGHG E\ /($* *PE+ VXEJURXS DPRXQWYV WF

RlI ZKLFK (85 PLOOLRQ (85 PLOOLRQ UHSUHVHQWY D (

PLOOLRQ PLOOLRQ UHSUHVHQWY RWKHU SRVW HPSOR
7KH VFKHGXOHY EHORZ VXPPDULVH LQIRUPDWLRQ DERXW WKH
,Q PLOOLRQV RI (85 'HFHPEHU '"HFHPI
30DQ $

)DLU YDOXH RI SODQ DVVHW
SUHVHQW YDOXH RI REOLIJDWLRQV
7TRWDO HPSOR\HH EHQHILW DVVHW

30DQ %

)DLU YDOXH RI SODQ DVVHW
3UHVHQW YDOXH RI REOLJDWLRQV
7RWDO HPSOR\HH EHQHILW DVVHW

'XULQJ WKH \HDU HQGHG '"HFHPEHU FROQWULEXWLRQV WR
PLOOLRQ EHQHILWY SDLG E\ SODQV ZHUH (85 PLOOLRQ
DPRXQWHG WR (85 PLOOLRQ (85 PLOOLRQ SDVW VHUY

(85 PLOOLRQ DQG FXUUHQW LQWHUHVW FRVWV WR (85 PLC
UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH ZHUH (85 PL

LY 2WKHU FRPSDQLHYV

BURYLVLRQ UHSRUWHG E\ )UHQFK HQWLWLHV *D]HO (QHUJLH *
(85 PLOOLRQ IXOO\ UHODWHG WR GHILQHG EHQHILW SH(

7KH ORQJ WHUP HPSOR\HH EHQHILW SURJUDPPHYV DUH UHSRUYV
NAFTA, SPPD, eustream and Slovenské elektrarne).

&RPSDQLHVY ORFDWHG LQ WKH 8QLWHG .LQJGRP (3 8. ,QYHVWP
R '"HFHPEHU DOVR LQ *HUPDQ\ +HOPVWHGWHU 5HYLHZ *F
H[FHVV RI REOLJDWLRQV LQ DPRXQW RI (85 PLOOLRQ (85



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

URYLVLRQ IRU HPLVVLRQ ULJKWYV

BURYLVLRQ IRU HPLVVLRQ ULJKWV LV UHFRJQLVHG UHJXODUO)
WRQQHV RI &2 HPLWWHG W LV PHDVXUHG DW WKH EHVW HVW
REOLJDWLRQ DW WKH HQG RI WKH UHSRUWLQJ SHULRG

BURYLVLRQ IRU ODZVXLWYV

$ SURYLVLRQ RI (85 PLOOLRQ UHODWHY PDLQO\ WRLWILWD WD \R
DQG FODLPV

$V GLVFORVHG /LQ/ LRODMH.RQV DQG FODLPV WKHUH DUH RWKHU
LQYROYHG DQG IRU ZKLFK WKH SRVVLELOLW\ RI DQ RXWIORZ R
WKH SUHSDUDWLRQ RI WKHVH FRQVROLGDWHG ILQDQFLDO VWL

'"HFHPEHU DQG 'HFHPEHU

3URYLVLRQ IRU UHVWRUDWLRQ DQG GHFRPPLVVLRQLQJ

7KH SURYLVLRQ RI (85 PLOOLRQ (85 PLOOLRQ ZI
(QHUJ\ VHIPHQW LQ *HUPDQ\ (85 PLOOLRQ (85 PLO
(85 PLOOLRQ )UDQFH (85 PLO O L R®by Slovensk8 BlektrarnB, 2.0 O L R Q
(85 PLOOLRQ DQG E\ HQWLWLHV DFWLYH LQ JDV VWRUDJ
PLOOLRQ

L *HUPDQ\ O0,%5%* *PE+ +HOPVWHGWHU 5HYLHU *PE+ /($* *UR.

$FFRUGLQJ WR WKH *HUPDQ )HGHUDO OLQLQJ /DZ D PLQLQJ FR
ODQG XVHG IRU PLQLQJ SXUSRVHYV DIWHU GLVFRQWLQXDWLRQ
WKLV SXUSRVH DUH VHW IRUWK LQ D FRPSUHKHQVLYH IUDPHZF
WKH PLQLQJ DXWKRULWLHYV

$V DW '"HFHPEHU WKH SURYLVLRQ IRU UH FXOWLYDWLRC
UHFRUGHG E\ 0,%5%$* *PE+ LV EDVHG RQ WKH UHFRPPHQGDWLR(
BWUXFWXUDO FKDQJH DQG (PSOR\PHQWD WFRD (Z k RPK ISVUMNRLFRRQEH
UHGXFWLRQ DQG FORVXUH RI DOO FRDO ILUHG SRZHU SODQWYV

7KH PLQLQJ UHODWHG SURYLVLRQV DUH UHFRJQLVHG DW VHWYV
LQ WKH DQQXDO UHYLHZ Rl WKH WHFKQLFDO FRQFHSWV DQG V
EDVHG RQ LQWHUQDO WHFKQLFDO HVWLPDWHV DQG H[WHUQT
WHFKQRORJLHY DQG SURFHGXUHV IRU WKH SODQQHG PHDVXUH)
LQ SDUWLFXODU WKH FRVWV RI FUHDWLQJ WKH SRVW PLQLQ.
UHFXOWLYDWLRQ UHORFDWLRQ PHDVXUHV DQG FRPSHQVDWI
UHPHGLDWLRQ DQG GLVSRVDO REOLJDWLRQV DQG WKH GLVPD

7KH DYHUDJH GLVFRXQW UDWH DSSOLHG WR FDOFXODWH SUHVI
WKH DYHUDJH HVFDODWLRQ UDWH ZDV

$W WKH UHSRUWLQJ GDWH D GHFUHDVH RI HVFDODWLRQ UDWH
E\ (85 PLOOLRQ (85 PLOOLRQ ZKLOH DQ LQFUHDVH
RI WKH SURYLVLRQV E\ (85 PLOOLRQ (85 PLOOLRQ

$Q LOQFUHDVH RI GLVFRXQW UDWH E\ ZRXOG UHGXFH WKH SU]I
(85 PLOOLRQ ZKLOH D GHFUHDVH RI ZRXOG LQFUHD
(85 PLOOLRQ (85 PLOOLRQ 7KHVH DQDO\VHV DVVXPH

LL,WDO\ (3 3URGX]LRQH 6 S $ )LXPH 6DQWR 6 S $ (3 &HQWUI
&HQWUDOH 2VWLJOLD 6 3 $

$V DW '"HFHPEHU WKH SURYLVLRQV UHFRJQL]JHG E\ WKH F
UHODWHG WR WKH HYHQWXDO UHWLUHPHQW RI WDQJLEOH DV
7DYD]]DQR DQG 2VWLJOLD SODQWY DQG 6DUGHJQD )LXPH 6DC
ULVN DQG SRWHQWLDO OLDELOLWLHYV DULVLQJ IURP UHJXODWF



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH DYHUDJH GLVFRXQW UDWH DSSOLHG WR FDOFXODWH SUHVI
WKH DYHUDJH HVFDODWLRQ UDWH ZDV

$W WKH UHSRUWLQJ GDWH D GHFUHDVH Rl HYFDODWLRQ UDWH
E\ (85 PLOOLRQ (85 PLOOLRQ ZKLOH DQ LQFUHDVH R
WKH SURYLVLRQV E\ (85 PLOOLRQ (85 PLOOLRQ

$Q LQFUHDVH RI GLVFRXQW UDWH E\ ZRXOG UHGXFH WKH SLU
(85 PLOOLRQ ZKLOH D GHFUHDVH RI ZRXOG LQFUHDVH

PLOOLRQ (85 PLOOLRQ 7KHVH DQDO\VHV DVVXPH WKEC
LLO)UDQFH
$V DW 'HFHPEHU WKH SURYLVLRQV UHFRJQL]HG E\ WKH FR

IRU GLVPDQWOLQJ WKH SRZHU SODQWYV RI *DJHO (QHUJLH *HQHL
SRZHU SODQWV FORVHG SRZHU SODQWYV RI +RUQDLQJ DQG /XF\
IRU GLVPDQWOLQJ WKH ZLQGIDUPV DQG VRODU IDUPV

7KH DYHUDJH GLVFRXQW UDWH DSSOLHG WR FDOFXODWH SUHVI
WKH DYHUDJH HVFDODWLRQ UDWH ZDV

$W WKH UHSRUWLQJ GDWH D GHFUHDVH Rl HYFDODWLRQ UDWH
E\ (85 PLOOLRQ (85 PLOOLRQ ZKLOH DQ LQFUHDVH R
WKH SURYLVLRQV E\ (85 PLOOLRQ (85 PLOOLRQ

$Q LQFUHDVH RI GLVFRXQW UDWH E\ ZRXOG UHGXFH WKH SU
(85 PLOOLRQ ZKLOH D GHFUHDVH RI ZRXOG LQFUHDVF
PLOOLRQ (85 PLOOLRQ 7KHVH DQDO\VHV DVVXPH WKL

LY 60RYHQVNp HOHNWUiIUQH D V

As at 31 December 2025, the provisions recognized by the company Slovenské elektrarne, a.s. relates to
dismantling of Thermal power plant Vojany and Novaky. The average discount rate applied to calculate
SUHVHQW YDOXH RI WKH SURYLVLRQ ZDV DQG WKH DYHUD.

$W WKH UHSRUWLQJ GDWH D GHFUHDVH RI HVFDODWLRQ UDWH
E\ (85 PLOOLRQ ZKLOH DQ LQFUHDVH RI ZRXOG LQFUHDVH

PLOOLRQ
$Q LQFUHDVH RI GLVFRXQW UDWH E\ ZRXOG UHGXFH WKH SU
ZKLOH D GHFUHDVH RI ZRXOG LQFUHDVH WKH SUHVHQW YDC

DQERDO\WVHVY DVVXPH WKDW DOO RWKHU YDULDEOHYV UHPDLQ FRQ
Y 6WRUDJH 32=%$*$6 DV 1$)7$ DV 1$)7%$ *HUPDQ\ *PE+ DQG |

1$)7$ DV WRJHWKHU ZLWK 1$)7$ 3URGXFWLRQ V UR DQG

VXEVLGLDULHV KDYH SURGXFWLRQ ZHOOV DQG VWRUDJ
SURGXFWLRQ RU DUH EHLQJ XVHG IRU RWKHU SXUSRVHV DUH H
SURGXFHG RU ZKHQ LW KDV EHHQ GHWHUPLQHG WKDW WKH ZH
ZHOOV DUH H[SHFWHG WR EH DEDQGRQHG DIWHU WKH HQG RI

GLVPDQWOH WKH SURGXFWLRQ DQG VWRUDJH ZHOOV GHFRQW!]
WKH VLWH WR LWV RULJLQDO FRQGLWLRQ WR WKH H[WHQW DV
EHWZHHQ DQG

7KH DYHUDJH GLVFRXQW UDWH DSSOLHG WR FDOFXODWH SUHVI
WKH DYHUDJH HVFDODWLRQ UDWH ZDV

$W WKH UHSRUWLQJ GDWH D GHFUHDVH Rl HYFDODWLRQ UDWH
E\ (85 PLOOLRQ (85 PLOOLRQ ZKLOH DQ LQFUHDVH R
WKH SURYLVLRQV E\ (85 PLOOLRQ (85 PLOOLRQ

$Q LQFUHDVH RI GLVFRXQW UDWH E\ ZRXOG UHGXFH WKH SU
(85 PLOOLRQ ZKLOH D GHFUHDVH RI ZRXOG LQFUHDVF
PLOOLRQ (85 PLOOLRQ 7KHVH DQDO\VHV DVVXPH WKL



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

YL 2ZWKHU

2ZWKHU FRPSDQLHV HVWLPDWHG WKH SURYLVLRQ IRU GHFRQ!
UHWLUHPHQW XVLQJ WKH H[LVWLQJ WHFKQRORJ\ DQG FXUUHC
GLVFRXQWHG XVLQJ D GLVFRXQW UDWH WKDW UHIOHFWV+*WKH
ULVN IUHH UDWH

7KRVH VLWHY KDYH QRW EHHQ LQFOXGHG LQ VWUHVV WHVWLQJ
ZRXOG KDYH LQVLIJQLILFDQW LPSDFW RQ WKH *URXSTV ILQDQFL

URYLVLRQ IRU QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUDJH FR)

The provision for nuclear decommissioning and storage costs was fully recognized by Slovenské elektrarne,
DV

7KH *URXS UHFRJQL]HV VLIJQLILFDQW DPRXQWY DV D SURYLVLR
RI QXFOHDU SRZHU SODQWY DQG SURYLVLRQ IRU VWRUDJH DQC
7TKHVH DPRXQWY DUH EDVHG RQ WKH WHFKQLFDO DQG ILQDQFL
SHULRGV UDQJLQJ IURP WR \HDUV EDVHG RQ FXUUHQW WI
GLVSRVDO DV DSSOLHG E\ WKH *URXS (VWLPDWLRQ RI WKLV SL
LQIODWLRQ GLVFRXQW UDWHYV DQG GLVEXUVHPHQW VFKHGXOH

7KH *URXSYV PDQDJHPHQW KDV XVHG LWV EHVW HVWLPDWHV N
3URJUDPPH IRU KDQGOLQJ RI VSHQW QXFOHDU IXHO DQG UDGL
6ORYDN JRYHUQPHQW RQ -SGDWH RQ VRWM\RHDIF XGRFXPRGW :
&\FOH Rl WKH 3HDFHIXO ([SORLWDWLRQ RI WKH 1XFOHDU (QHU.
FRQFHSWXDO SODQ RI GHFRPPLVVLRQLQJ RI WKH QXFOHDU SR
GDWDEDVH RI DVVHWY VXEMHFW WR GHFRPPLVVLRQLQJ® DSSU
6ORYDN 5HSXEOLF RQ@QG$XIRYMHSWXDO SODQ RI GHFRPPLVVLR
FRQVWUXFWLRQ RI WKH XQLW DQG RI QXFOHDU SRZHU SODQ
5HIXODWRU\ $XWKRULW\ RI WKH 60RYDN 5HSXEOLF GDWHG $
LQ UHVSHFW WR WKH QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUD
ZDVWH 7KHUH LV DQ LQKHUHQW ULVN LQ WKHVH HVWLPDWHV J|
WKH GLIIHUHQW DOWHUQDWLYHV RSHQ WR WKH PDQDJHPHQW
WHFKQRORJ\ IRU QXFOHDU GHFRPPLVVLRQLQJ DQG VWRUDJH T
ZDVWH

(VWLPDWHG WLPLQJ RI WKH SUHVHQW YDOXH RI WKH H[SHFW
GHFRPPLVVLRQLQJ DQG VWRUDJH FRVWYV LV DV IROORZV

,Q PLOOLRQV RI (85 \HDUV+: \HDUV = \HDUV $IWHL '"HFHPI
\HDUV

BURYLVLRQ IRU GHFRPPLVVLRQLQJ

RI QXFOHDU SRZHU SODQWYV

3URYLVLRQ IRU SRVW RSHUDWLRQDO

FRVWVY RI QXFOHDU SRZHU SODQWYV

BURYLVLRQ IRU VWRUDJH DQG

GLVSRVDO RI VSHQW QXFOHDU IXHO

BURYLVLRQ IRU VWRUDJH DQG

GLVSRVDO RI UDGLRDFWLYH ZDVWH

7TRWDO

7KH SUHVHQW YDOXH DVVXPSWLRQV RI WKH QXFOHDU SURYLVL

7TKH SUHVHQW YDOXH RI WKH SURYLVLRQV PHQWLRQHG DERYF
GLVFRXQW UDWH UDQJLQJ IURP WR RYHU IRUHFDVWHG
GHWHUPLQHG EDVHG RQ ORQJ WHUP VHULHV RI LQWHUHVW UL
HI[SHQVHV FRYHUHG E\ SURYLVLRQV ZLOO EH GLVEXUVHG RYHI
LQVWUXPHQWY JHQHUDOO\ WUDGHG RQ WKH ILQDQFLDO PDUNH




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$W WKH UHSRUWLQJ GDWH DQ LQFUHDVH RI GLVFRXQW UDWH E
E\ (85 PLOOLRQ ZKLOH D GHFUHDVH RI ZRXOG LQFUHDVF
PLOOLRQ 7KHVH DQDO\VHV DVVXPH WKDW DOO RWKHU YDUL

)RU GHWDLOV RQ IXQGLQJ IRU GHFRPPLVVLRQLQJ Rl QXFOHDU
RI VSHQW QXFOHDU IXHO DQG U DA HRFHLW IDYEHD B B WAWRH QA & H DAWRL

'"HIHUUHG LQFRPH
,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

'"HIHUUDOV IRU IXWXUH FRPSHQVDWLRQV
6WDPSV LQ KDQG RI SXEOLF
*RYHUQPHQW JUDQWYV
2WKHU GHIHUUHG LQFRPH
7TRWDO

1RQ FXUUHQW
&XUUHQW
7RWDO

'"HIHUUDOV IRU IXWXUH FRPSHQVDWLRQV LQ DPRXQW RI (85 I
[($* *URXS 7KH FRPSHQVDWLRQV UHODWH WR GHFRPPLVVLRQL
5HGXFH DQG) (@B &RB2HU *HQHUDWGROL GO ®H UHOHDVHG WR W
OLQH ZLWK WKH GHFRPPLVVLRQLQJ RI WKH SRZHU SODQWYV

%DODQFH RI GHtWWIDHFS VY @ORRZIPHWHUY LQ DPRXQW RI (85 PL
UHSUHVHQWHG E\ 5R\DO 0ODLO VWDPSVY DQG PHWHU FUHGLWYV S
VKHHW GDWH

%DODQFH RI JRYHUQPHQW JUDQWY LQ DPRXQW RI (85 PLOOLF
E\ HXVWUHDP D V RI (85 PLOOLRQ (85 PLOOLRQ DQC
(XURSHDQ &RPPLVVLRQ UHODWLQJ WR SURMHFWYVY VXFK DV LQW
RU +XQJDU\ DQG 60RYDNLD




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

JLOQDQFLDO LQVWUXPHQWYV

JLQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV

,Q PLOOLRQV RI (85
'"HEHP '"HEHP -DQX

UHVYV UHVYV

$VVHWYV FDUULHG I

7HUP GHSRVLWV C

3HQVLRQ HVFUI

/RDQV WR RWKHU WK
SHFHLYDEOHV IURF
,PSDLUPHQW RI RWKHU ILQDQ
,PSDLUPHQW RI UHFHLYDE
%LOOV RI DW DPRUYV
,PSDLUPHQW RI ORDQV WR R
7RW

$VVHWYV FDUULH
+HGJLRI ZkK
&RPPRGLW\ GHULYDWIL
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGYV FDVK IORZ KHGJH
1R KHGJIRI Zk
&RPPRGLW\ GHULYDWLY}
(TXLW\ RSWLRQ DW II
&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ
,QWHUHVW UDWH VZDSV UHSRUWHG DV WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ
5HEFHLYDEOHV DW IDLURI ZK
&RQWLQJHQW FRQVLGHUDW
'"HEW LQVWUXPHQWY DW IRI ZK
'"HEW VHFXULWLHVY DW IDLU YDOXH WKURXJK 3/
(TXLW\ LQVWUXPHQWY DW IRI ZK
6KDUHV DW IDLU YDOXH WKURXJK 2&,
(TXLW\ LQVWUXPHQWY DW RI Zk
6KDUHV DW IDLU YDOXH WKURXJK 3/
7RV

1R FXUL
&XUU
7TRW

5HVWDWHG FRPSDUDWLYH LQIRUPDWLRQ LQFOXGHYV PRGLILFDWLRQV GH)
&RPPRGLW\ GHULYDWLYHV GHVLJQDWHG DV FDVK IORZ KHGJHV SULPDULO\
VDOH SXUFKDVH RI HOHFWULFLW\ DQG JDV UHODWHG WR SRZHU SURGXFWIL
&RPPRGLW\ GHULYDWLYHV UHSRUWHG DV WUDGLQJ UHODWH PDLQO\ WR UL
EXVLQHVV IRU ZKLFK KRZHYHU WKH *URXS GRHV QRW PDLQWDLQ IRUPDO K
RU GHULYDWLYHV KHOG RULJLQDOO\ XQGHU KHGJH DFFRXQWLQJ IRU ZKLF}
DFTXLVLWLRQ LQWR WKH *URXS
JRU PRUH GHWDLOV RQ HTXLW\ RSWLRQ UHSRUWHG DV DW 'HFHPEHU

$V DW 'HFHPEHU WKH LWHP UHSUHVHQWYV D UHFHLYDEOH RI (85 PL
EH UHFHLYHG IURP WKH VHOOHU LQ FRQQHFWLRQ ZLWK WKH DFTXLVLWLRQ
SULFH RI (85 PLOOLRQ 2Q 0D\ WKH *URXS JDLQHG FRQWURO RYH

DFTXLVLWLRQ )RU PRUH GHWDLOV RQ VHWWOHPHQW UHIHU WR 1RWH E

7KH \HDU WR \HDU GHFUHDVH RI 6KDUHV DW IDLU YDOXH WKURXJK 2&, LV |

DQG JDLQ RI FRQWURO RYHU 0(752 *URXS 7KH 0(752 VKDUHV ZHUH SXEOLF
JRU PRUH GHWDLOV UHIHU WR 1RWH E



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

JLODOFLDO LOVWUXPHOWY DO
,Q PLOOLR '"HFHPEH! '"HFHPEHI
/LDELOLWLHY FDUULF

2WKHU ILQDQF
7RV

/LDELOLWLHV FDU

+HGJLRI ZkK
&RPPRGLW\ GHULYDWLYHYV FDVK IORZ KHGJH
&XUUHQF\ VZDSV FDVK IORZ KHGJH
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGY FDVK IORZ KHGJH

1R KHGJIRI Zk
&RPPRGLW\ GHULYDWLY}
&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ
,QWHUHVW UDWH VZDSV UHSRUWHG DV WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ
&XUUHQF\ RSWLRQV IRU WUDGLQJ

7RW

1R FXUL
&XUU
7RW

&RPPRGLW\ GHULYDWLYHV UHSRUWHG DV WUDGLQJ UHODWHPDLQO\ WR UL\
IRU ZKLFK KRZHYHU WKH *URXS GRHY QRW PDLQWDLQ IRUPDO KHGJH DFFR

7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQ ORDQV WR RWKI



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

)DLU YDOXHV DQG UHVSHFWLYH QRPLQDO DPRXQWYV

,Q PLOOLRQV RI (85 '"HFHP '"HFHP '"HFHP '"HFHP
1RPLQDO I 1RPLQDO | 3RVLWL 1HJDWL
E X\ VH YDOXH YDOXH

+HGILRUWZKLFK
&RPPRGLW\ GHULYDWLYHYV FDVK IORZ KHGJH
&XUUHQF\ VZDSV FDVK IORZ KHGJH
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGY FDVK IORZ KHGJH

1RQ KHGRLQ@KLFK
&RPPRGLW\ GHULYDWLYHVY UHSRUWHG DV
WUDGLQJ
&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ
,QWHUHVW UDWH VZDSVY UHSRUWHG DV WUDGLQJ
(TXLW\ RSWLRQ DW IDLU YDOXH WKURXJK 3/
&XUUHQF\ RSWLRQV IRU WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ
(TXLW\ IRUZDUG DW IDLU YDOXH WKURXJK 3/

7RWDO
,Q PLOOLRQV RI (85 '"HFHP '"HFHP '"HFHP '"HFHP
1RPLQDO | 1IRPLQDO | 3RVLWL 1HJDWL
E X\ VH YDOXH YDOXH

+HGILRUIZKLFK
&RPPRGLW\ GHULYDWLYHV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGYV FDVK IORZ KHGJH
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH
&XUUHQF\ VZDSV FDVK IORZ KHGJH

1RQ KHGRLQ@KLFK
&RPPRGLW\ GHULYDWLYHVY UHSRUWHG DV
WUDGLQJ
(TXLW\ RSWLRQ DW IDLU YDOXH WKURXJK 3/
&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ
,QWHUHVW UDWH VZDSVY UHSRUWHG DV WUDGLQJ
&XUUHQF\ VZDSVY UHSRUWHG DV WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ

7TRWDO

6ZzDS GHULYDWLYHY DUH UHFRJQLVHG LQ UHVSHFW RIARWNUH
PDQDIJHPHQW SROLFLHVY DQG GLVFORVXUHYV

&RPPRGLW\ GHULYDWLYHY DUH UHFRJQLVHG PDLQO\ LQ UHVSH
JDV HPLVVLRQ DOORZDQFHV DQG RWKHU FRPPRGLWLHV ZKLFI
FRQWUDFWXDO FRQGLWLRQV RI GHULYDWLYHYVY GR QRW PHHW W

6HQVLWLYLW\ DQDO\VLY UHODWLQJ WR WKH IDLU YDOXBNVRI II
PDQDIJHPHQW SROLFLHVY DQG GLVFORVXUHYV




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

'"HFHPEHI
,Q PLOOLR [HYF IHY F IHY F 7RV
JLODQFLDO DVVHWYV F
+HGJLRI Zk
&RPPRGLW\ GHULYDWLYHV FDVK IORZ KHGJH
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGYV FDVK IORZ KHGJH
1R KHGJIRI ZkK
&RPPRGLW\ GHULYDWLYHVY UHSRUWHG DV WUDGLQJ
(TXLW\ RSWLRQ DW IDLU YDOXH WKURXJK 3/
&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ
'"HEW LQVWUXPHQWY DW IBLU YDOXH WKURXJK 3/
ZKL
'HEW VHFXULWLHYV DW IDLU YDOXH WKURXJK 3/
(TXLW\ LQVWUXPHQWY DW IDLU YDOXH WKURXJK
2&, RI ZK
6KDUHV DW IDLU YDOXH WKURXJK 2&,
(TXLW\ LQVWUXPHQWY DW
Rl Zk
(TXLW\ LQVWUXPHQWY DW IDLU YDOXH WKURXJK 3/
7RW

JLQDQFLDO OLDELOLWLE

+HGJLRI ZK
&RPPRGLW\ GHULYDWLYHV FDVK IORZ KHGJH
&XUUHQF\ VZDSV FDVK IORZ KHGJH
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGV FDVK IORZ KHGJH

1R KHGJIRI Zk
&RPPRGLW\ GHULYDWLYHV UHSRUWHG DV WUDGLQJ
,QWHUHVW UDWH VZDSV UHSRUWHG DV WUDGLQJ
&XUUHQF\ IRUZDUGYV UHSRUWHG DV WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ

7RW




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

'"HEHPEH!

,Q PLOOLR IHY F IHY F IHY F 7RV
JLODQFLDO DVVHWYV F
+HGJLRI Zk

&RPPRGLW\ GHULYDWLYHV FDVK IORZ KHGJH

&XUUHQF\ IRUZDUGV FDVK IORZ KHGJH
1R KHGJIRI Zk

&RPPRGLW\ GHULYDWLYHV UHSRUWHG DV WUDGLQJ

(TXLW\ RSWLRQ DW IDLU YDOXH WKURXJK 3/

&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ

2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ
5SHFHLYDEOHV DW IDLURYDOXH WKURXJK 3/
ZKL

&RQWLQJHQW FRQVLGHUDWLRQ DW IDLU YDOXH
(TXLW\ LQVWUXPHQWY DW IDLU YDOXH WKURXJK
2&, Rl ZK

6KDUHV DW IDLU YDOXH WKURXJK 2&,
(TXLW\ LQVWUXPHQWYV DW
RI ZK

(TXLW\ LQVWUXPHQWY DW IDLU YDOXH WKURXJK 3/

7RW

JLODQFLDO OLDELOLWLEF

+HGJLRI Zk
&RPPRGLW\ GHULYDWLYHV FDVK IORZ KHGJH
&XUUHQF\ IRUZDUGY FDVK IORZ KHGJH
,QWHUHVW UDWH VZDSV FDVK IORZ KHGJH

1R KHGJIRI Zk
&RPPRGLW\ GHULYDWLYHVY UHSRUWHG DV WUDGLQJ
,QWHUHVW UDWH VZDSV UHSRUWHG DV WUDGLQJ
&XUUHQF\ IRUZDUGY UHSRUWHG DV WUDGLQJ
2WKHU GHULYDWLYHV UHSRUWHG DV WUDGLQJ
&XUUHQF\ RSWLRQV IRU WUDGLQJ

7RW

7TKHUH ZHUH QR WUDQVIHUVY EHWZHHQ IDLU YDOXH OHYHOV LQ




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWY KH"

,Q PLOOLRQV RI (85 &DUU\LQJ YDOXH )DLU YDOXH
'"HFHPEHU '"HFHPEHU

J)LQDQFLDO DVVHWYV

7HUP GHSRVLWV DW DPRUWL]HG FRVW

3HQVLRQ HVFURZ LQYHVWPHQWYV

/IRDQV WR RWKHU WKDQ FUHGLW LQVWLWXWLRQV

5HFHLYDEOHV IURP ILQDQFLDO OHDVHYV

7RWDO

JLOQODQFLDO OLDELOLWLHYV
2WKHU ILQDQFLDO OLDELOLWLHYV
7TRWDO

,Q PLOOLRQV RI (85 &DUU\LQJ YDOXH )DLU YDOXH
"HFHPEHU '"HFHPEHU

)LQDQFLDO DVVHWYV

/IRDQV WR RWKHU WKDQ FUHGLW LQVWLWXWLRQV

7RWDO

JLOQODQFLDO OLDELOLWLHYV
2WKHU ILQDQFLDO OLDELOLWLHYV
7TRWDO

&DUU\LQJ DPRXQWYV DUH VWDWHG QHW RI LPSDLUPHQW

$00 ILQDQFLDO LQVWUXPHQWY KHOG DW DPRUWLVHG FRVWYV D
IRU GHWDLO RI YDOXDWLRQ+BNWXKRS&W LIRHI HDIQ @&/ R MW WHHD WH R X

7TUDQVDFWLRQV ZLWK SRZHU JDV DQG HPLVVLRQ ULJKWV QRW

7KH IROORZLQJ LQIRUPDWLRQ SHUWDLQV WR FRQWUDFWYV RQ G
FRQWUDFWVY PHHW WKH UHTXLUHPHQWV Rl ,)56 IRU WKH DSSC
QRW IDOO LQ WKH VFRSH RIt,¥56LYDMAILMH WR 0@ MHDOD N QRN WLURXP
HPLVVLRQ ULJKWV DQG HQHUJ\ DQG DUH UHSRUWHG DV RII ED
FDUHIXOO\ DVVHVVHG FRQGLWLRQV RI WKH FRQWUDFWV DQG F
SK\WLFDO GHOLYHU\ QHHGHG IRU FRQVXPSWLRQ RU SK\VLFDO«
RUGLQDU\ EXVLQHVV WKHUHIRUH WKH FRQWUDFWYV DUH QRW U

$V DW  'HFHPEHU WKH *URXS LV FRQWUDFWXDOO\ REOLJH(

SLHFHV RI HPLVVLRQ ULJKWV DW DQ DYHUDJH SULFH
GHOLYHU\ SUHGRPLQDQWO\ LQ IRU ULVN PDQDJHPHQW SXU
UHVSHFWLYH \HDU $PRXQWV SUHVHQWHG ZLWKLQ FRPPLWPH
DOORZDQFHV WKDW DUH QRW DOUHDG\ UHIOHFWHG WKURXJK W
VKHHW &RQWUDFWYV IRU IRUZDUG SXUFKDVHV RI HPLVVLRQ UL
XQGHU KHGJH DFFRXQWLQJ DV SHU ,)56 ZKHUH WKH FRUUH\
EDODQFH VKHHW+)WRPQFRLODAWBVWUXPHQWYV

JRU PRUH GHWDLOV DERXW WKH FRQWUDFWXDO REOLJDWLRQV
HPLVVLRQ DOORZDQFEHMBALMP MVRWMRI/GIG FROQWLQIJHQFLHYV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
,Q PLOOLR "HFHPEH! '"HFHPEH!

7UDGH S
3D\UROO

2WKHOLDIH
$FFUXHG
(VWLPDWH (
S8QLQYRLFH
JLDELOLWLHYV |
O0DUJLQ RI VWRFN HJ[F
$GYDQFH SD\PH
SHWHQWLRQV
2WKHU O

7RV

1R FXUL
&XUL
7RW

,Q DQG WKH EDODQFH UHODWHYVY PRVWO\ WR GLYLGHQG SD\DEOH LQ
PLOOLRQ GHFODUHG WR 633 DV DV D QRQ FRQWUROOLQJ VKDUHKROGHU

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHY KDYH QRW EHHQ V.

$V DW '"HFHPEHU DQG QR OLDELOLWLHV WR VRFLDO
RYHUGXH

(VWLPDWHG SD\DEOHVY DUH UHFRJQLVHG EDVHG RQ FRQWUDFW
VKHHW GDWH EXW EHIRUH WKH ILQDQFLDO VWDWHPHQWY DUH !

$V DW '"HFHPEHU DQG WKH IDLU YDOXHV Rl WUDGH S
FDUU\LQJ DPRXQWV

7TKH *URXSfV H[SRVXUH WR FXUUHQF\ DQG OLTXLGLW\ ULVN L
GLVFORVHGxIQMRWBQDJIJHPHQW SROLFLHY DQG GLVFORVXUHYV

7KH EDODQFH RI RWKHU OLDELOLWLHV DV DW  'HFHPEHU =
RYHU QRQ FRQWUROOLQJ LQWHUHVW LQ /($* *URXS

3XW RSWLRQ RYHU QRQ FRQWUROOLQJ LQWHUHVW LQ /($* *URX

,Q -XQH WKH *URXS HQWHUHG LQWR D VKDUH SXUFKDVH DJ
IURP LWV PLQRULW\ VKDUHKROGHU 7KH WUDQVDFWLRQ ZDV FF
EHIJDQ IXOO\ FRQVROLGDWLQJ /($*

$v SDUW Rl WKH DJUHHPHQW WKH VHOOHU UHWDLQV WKH ULJ
PDUNHW SULFH DV GHWHUPLQHG E\ PXWXDO DJUHHPHQW EHW.

WKH *URXS UHFRJQL]JHG D OLDELOLW\ WR WKH PLQRULW\ \
,)56 DSSOLFDEOH UXOHVY DQG UHIOHFWLQJ PDUNHW FRQGLWLRC
KDV H[HUFLVHG WKH SXW RSWLRQ DQG QHJRWLDWLRQV EHWZEt
SULFH $V DW '"HFHPEHU WKH OLDELOLW\ ZDV UHYDOXDW
*URXS SXUFKDVHG WKH UHPDLQLQJ VKDUH DQG WKH OLDELOLYV
GHUHFRJQLVHG




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

&RPPLWPHQWY DQG FRQWLQJHQFLHV
211l EDODQFH VK

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

&RPPLWPHQWYV IRU IXWXUH SXUFKDVHV
*UDQWHGxYOIRGUHWLHYV

*UDQWHG JXDUDQWHHY DQG ZDUUDQWLHYV
2WKHU JUDQWHG SOHGJHV
2WKHU JUDQWHG FRPPLWPHQWYV
7TRWDO

&RPPLWPHQWYV IRU IXWXUH SXUFKDVHYV

&RPPLWPHQWY IRU IXWXUH SXUFKDVHV LQFOXGH FRQWUDFW XI
DVVHWY LQWDQJLEOH DVVHWYV LQFOXGLQJ HPLVVLRQ DOORZD¢
RU '"HFHPEHU VHUYLFHY DQG QXFOHDU IXHO

*UDQWHG SOHGJHV VHFXULWLHV

*UDQWHG SOHGJHVY UHSUHVHQW VHFXULWLHYVY RI LQGLYLGXDO *I
DQG SOHGJHYVY UHODWHG WR IXWXUH UHVWRUDWLRQ RI RSHQFD

*UDQWHG JXDUDQWHHY DQG ZDUUDQWLHYV

*XDUDQWHHYV JLYHQ LQFOXGH JXDUDQWHHY LQ WKH DPRXQW F
PDLQO\ DV D FROODWHUDO IRU HIWHUQDO ILQDQFLQJ E\ UHODYV
OHWWHUV RI FUHGLW DQG JXDUDQWHHY SURYLGHG WR 8. WD]

2ZWKHU JUDQWHG FRPPLWPHQWYV

Q 0,%5%$* *PE+ 30,%5%$* FRQFOXGHG DJUHHPHQWYV ZLWK ¢
362%$° DQG BOKPOWTV 6WDWH 2IILFH RI *HRORJ\ DQG OLQLC
H[SHQVHV IRU UHVWRULQJ RSHQ FDVW PLQHV DUH FRYHUHG
HVWDEOLVKPHQW RI D VSHFLDO IXQG GHVLJQHG WR ILQDQFLDC
EH VHW XS VXFFHVVLYHO\ E\ WUDQVIHUULQJ FHUWDLQ DVVHWYV
ZLWKLQ WKH IXQG

7KH WZR VSHFLDO SXUSRVH YHKLFOHVY ZHUH HVWDEOLVKHG LC
DJUHHG 0,%5%$* LV LQ FORVH FRQWDFW ZLWK WKH WZR PLQL
UHVXOWLQJ IURP WKH G\QDPLF GHYHORSPHQWYVY RI WKH UHFHQ

ORUHRYHU RWKHU JUDQWHG FRPPLWPHQWY DV RI '"HFHPEHU
SHQDOWLHYV LQ DPRXQW RI1 (85 PLOOLRQ '"HFHPEHU (8!
7TKHVH FRPPLWPHQWY UHODWH WR IXWXUH SRVVLEOH XQGHU:¢
FDSDFLW\ PDUNHW FRQWUDFWYV UHIHU WR RIl EDODQFH VKHHW




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

2ZWKHU JUDQV

,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

3URSHUW\ SODQW DQG HTXLSPHQW
7UDGH UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

L QYHQWRULHV

/RDQV JUDQWHG

2WKHU

7RWDO

211 EDODQFH \
,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

5HFHLYHG FRQWUDFWXDO FRPPLWPHQWYV IRU FDSDFLW\ SD\PHQWYV
S5HFHLYHG ORDQ FRPPLWPHQWYV

SHFHLYHG FRPPLWPHQWYVY IURP IXWXUH VDOHYV

2WKHU UHFHLYHG JXDUDQWHHY DQG ZDUUDQWLHYV

2WKHU UHFHLYHG FRPPLWPHQWYV
7TRWDO

5HFHLYHG FRQWUDFWXDO FRPPLWPHQWY IRU FDSDFLW\ SD\PHC

5HFHLYHG FRQWUDFWXDO FRPPLWPHQWY IRU FDSDFLW\ SD\PHC
E\ HQWLWLHV LQ (38., *URXS RI (85 PLOOLRQ (85 F
PLOOLRQ (85 PLOOLRQ /($* RI (85 PPRQODORRQB6ORY
elektrarne of EUR 83 million DQG E\ (QHFRJHQ 9 2 ) RI (85 PLOOLRQ

2WKHU UHFHLYHG JXDUDQWHHY DQG ZDUUDQWLHYV

2WKHU UHFHLYHG JXDUDQWHHY DQG ZDUUDQWLHYV PDLQO\ FRQ
UHFHLYHG PDLQO\ IURP WKH FXVWRPHUV UHFRJQL]HG E\ (3 &R
ODLO DQG */6SI5wiRké Sltktrame 633GLVWULE~FLD D \DQ Gl YRAWMKUHHLDP R

PLOOLRQ (85 PLOOLRQ DQG RI UHFHLYHG JXDUDQ
639%LQO FRQQHFWLRQ WR SRZHU SODQW FRQVWUXFWLRQ RI (8E

2WKHU UHFHLYHG FRPPLWPHQWYV

Other received commitments represent investment subsidies for future capital expenditures for Plzernska
teplarenska, a.s., United Energy, a.s. and Elektrarny Opatovice, a.s., of EUR 592 million (2024: EUR 392

PLOOLRQ




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

/IHDVHYV
D /HDVHV DV D OHVVHH

7KH *URXS OHDVHYV EXLOGLQJV SLSHOLQHV ORFRPRWLYHV DQ
KDYH YDULRXV OHDVH WHUPV DQG UXQ XQGHU YDULRXY SHULRC(
RSWLRQV

7KH *URXS KDV HOHFWHG QRW WR UHFRJQLVH ULJKW RI XVH DV
DVVHWY DQG VKRUW WHUP OHDVHVY OHDVH WHUP PRQWKYV R
DVVRFLDWHG ZLWK WKHVH OHDVHYV DV DQ H[SHQVH

5LIJKW RI XVH DVVHWYV

5LJKW RI XVH DVVHWY UHODWHG WR OHDVHG ODQG DQG EXLOG
SUHVHQWHG DV SURSHUW\ SODQW DQG HTXLSPHQW UHIHU WR
LQYHVWPHQW SURSHUW\ DUH LQFOXGHG XQGHU LQYHVWPHQW .

,Q PLOOLRQV RI (85 /IDQG DQG 7HFKC( ,QYHVYV 7RV
EXLOGILTXLSPHQW SODQRSHUW\
DQG PDFKLQHU\

%DODQFH DW
'"HSUHFLDWLRQ FK
$GGLWLRGCR XVH D
$GGLWLRQV LQ EXYV
'LVSR

ORGLILFDWLIR XVH D

(I THFWV RI PRYHPHQWYV
%DODQFH DW '"HFHPEHU

%DODQFH DW
'"HSUHFLDWLRQ FK
$GGLWLRCR XVH D

(I THFWV Rl PRYHPHQWYV
7UDQVIHU WR OLD
%DODQFH DW "t

ODWXULW\ DQDO\VLYV
,Q PLOOLR "HFHPEH! '"HFHPEH
8QGLVFRXQWHG FRQWUDFWX
8S WR f
PRQWKYV °
+ \HI
2YHU
7RWDO XQGLVFRXQWHG F
&DUU\LQJ

$PRXQWY UHFRJQL]H(

,Q PLOOLR

'HSUHFLDWLRQ FK

,QWHUHVW RQ

,QFRPH ILOHDVLCR XVH D

(ISHQVHV UHOWHUP

(ISHQVHV UHODWHG WR OHDVHV RIWHRZ YDOXH DVVHWYV H[FOXGLQJ VKRL
OHDVH' YDOXH

(ISHQVHV UHODWHG WR YDULDEOH OHDVH SD\PHQWY QRW LQFOXGHG LQ
PHDVXUHPHQW R

*DLQ RQ VDOH

$PRXQWV UHFRJQL]HG LQ V
,Q PLOOLR

3D\PHQW RI OH

3D\PHQW RI LQWHUHVW L




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$V RI '"HFHPEHU WKH OHDVH OLDELOLWLHV RI WKH 5XVVLEL
OLDELOLWLHYVY UHSRUWHG LQ 5XVVLDQ FRPSDQLHV DV RI '"HF F

E /HDVHV DV D OHVVRU

/IHDVH SD\PHQWYV GXH LQ VXEVHTXHQW SHULRGV IRU ILQDQFH
RSHUDWLQJ OHDVHY DQG UHQWDO LQFRPH UHFRJQL]JHG LQ SL
SUHVHQWHG LQ WKH IROORZLQJ WDEOH

,Q PLOOLRQV RI (85
YLQDQFH 2SHUDWLC

8S WR \HDU

WR \HDUV

WR \HDUV

WR \HDUV

WR \HDUV

2YHU \HDUV

7TRWDO XQGLVFRXQWHG OHDVH UHFHLYDEOHYV
L, QWHUHVW LQFRPH QRW \HW UHFRJQL]HG
,PSDLUPHQW RI OHDVH UHFHLYDEOHYV
&DUU\LQJ DPRXQW RI OHDVH UHFHLYDEOHV

/HDVH LQFRPH
SHQWDO LQFRPH
,QWHUHVW LQFRPH

7TKHUH ZHUH QR PDWHULDO ILQDQFH OHDVHYVY RU RSHUDWLQJ C
LQFRPH UHFRJQL]JHG LQ SURILW RU ORVV LQ UHVSHFW RI WKH |
ZDV (85 PLOOLRQ



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

SLVN PDQDJIJHPHQW SROLFLHVY DQG GLVFORVXUHYV

7KLV VHFWLRQ SURYLGHV GHWDLOV RI WKH *URXSTV H[SRVXUI
PDQDJHV VXFK ULVNV 7KH PRVW LPSRUWDQW W\SHV RI ILQDQF
ULVN OLTXLGLW\ ULVN LQWHUHVW UDWH FRPPRGLW\ SULFH
UHJXODWRU\ ULVN

$V SDUW RI LWV RSHUDWLRQV WKH *URXS LV H[SRVHG WR GL
LQWHUHVW UDWHV H[FKDQJH UDWHYV DQG FRPPRGLW\ SULFHV
GHULYDWLYHY FRQWUDFWV WR PLWLIJDWH RU PDQDJH WKH UL
HISRVXUHV XVLQJ LQVWUXPHQWY DYDLODEOH RQ WKH PDUNHMW

D &UHGLW ULVN
L ([SRVXUH WR FUHGLW ULVN

&UHGLW ULVN LV WKH ULVN RI ILQDQFLDO ORVV WR WKH *URXS
IDLOV WR PHHW LWV FRQWUDFWXDO REOLJDWLRQV DQG DULVH)
DQG ORDQV DQG DGYDQFHYV

7KH *URXS KDV HVWDEOLVKHG D FUHGLW SROLF\ XQGHU ZKLFEK
RYHU D FHUWDLQ OLPLW ZKLFK LV EDVHG RQ WKH VL]H DQG QD
IRU FUHGLWZRUWKLQHWWQEDBIWRW IS DNRHQW RIXGBE VGHWLYHU\ WHUP
7KH *URXS XVHV FUHGLW GDWDEDVHV IRU DQDO\VLV RI FUHGI
FUHGLWZRUWK\ WKH\ DUH DOVR VXEMHFW WR 5LVN PFRIPPH W WLIHMH
FROODWHUDO WR EH SURYLGHG E\ FXVWRPHUV VXFK DV D ED
HI[SRVXUH WR FUHGLW ULVN LV PRQLWRUHG RQ DQ RQJRLQJ ED

$GGLWLRQDO DVSHFWV PLWLJDWLQJ FUHGLW ULVN

7KH *URX@QHUJ\ \RSHPHIMWHY PDLQO\ DV DQ HQHUJ\ DQG SRZHU J
DQG WKXV KDV D VSHFLILF FXVWRPHU VWUXFWXUH 7KH GLVWU
ULVN 7KH ODUJH FOLHQWY DUH GHSHQGHQW XSRQ HOHFWULFL
,Q DGGLWLRQ EDQN JXDUDQWHHYV DQG DGYDQFH SD\PHQWV D
3UHYLRXV H[SHULHQFH VKRZV WKDW VXFK HOHPHQWYVY DUH YH
&XVWRPHUV Rl GLVWULEXWLRQ DQG VXSSO\ VHFWRU DUH UHTX
ULVN ,Q HQHUJ\ DQG SRZHU JHQHUDWLRQ VHFWRU LQFUHDVL
UHJXODWHG DQG RU VWDWH FRQWUROOHG HQWLWLHYV HVSHFL!
SURYLGHG WR JULGV + BHMHQ XWR/ IIRWHGHSFULSWLRQ RI JULG
FRPSDUDWLYHO\ ORZ FUHGLW ULVN $W WKH VDPH WLPH VXEV\
FOLHQWV ZLWK VROLG FUHGLW VWDQGLQJ DQG RU DUH UHDOL
PLWLJDWLRQ

7TKH ZKROHVDOH VHFWRUYV SD\PHQW WHUPV DQG H[SRVXUH OL
RI HDFK FXVWRPHU VXSSOHPHQWHG E\ HHIWHUQDO LQIRUPDWL
UHIOHFWYV TXDQWLWDWLYH IDFWRUV VXFK DV SD\PHQW KLVWRL
DV TXDOLWDWLYH IDFWRUV LQFOXGLQJ FXVWRPHU VHIPHQW F

7KH *URXSYV ORJLVWLFV VHFWRU PDQDJHV FUHGLW ULVN WKUF
DVVHVVPHQWY GHILQHG FUHGLW OLPLWY DQG RQJRLQJ UHYLH
VHUYLFHVY DUH SURYLGHG RQO\ XSRQ UHFHLSW RI FOHDUHG X
IXUWKHU OLPLWYV WKH *URXSYV H[SRVXUH WR FUHGLW ULVN

7KH FDUU\LQJ DPRXQW RI ILQDQFLDO DVVHWYVY SOXV JXDUDQWI
LI FRXQWHUSDUWLHY IDLO WR FDUU\ RXW FRPSOHWHO\ WKHLL
SURYHV WR EH RI QR YDOXH 7KH PD[LPXP FUHGLW H[SRVXUH D
H[SHFWHG ORVVHV ZKLFK DUH LQFOXGHG LQ WKH DOORZDQFH

7KH *URXS HVWDEOLVKHY DQ DOORZDQFH IRU LPSDLUPHQW WK
7KH *URXS PHDVXUHY ORVV DOORZDQFHY DW DQ DPRXQW HTXD
IRU ZKLFK FUHGLW ULVN KDV QRW LQFUHDVHG VLJQLILFDQWO
FROQOWUDFW DVVHWYVY WKH *URXS KDV HOHFWHG WR PHDVXUH OF



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$W WKH UHSRUWLQJ GDWH WKH PD[LPXP H[SRVXUH WR FUHGLYV
UHJLRQ LV SURYLGHG LQ WKH IROORZLQJ WDEOHYV

&UHGLW ULVN E\ W\S

$V DW 'HFHPEHU

,Q PLOOLRQV RI (8&RUSR WL )LQDC %DC,QGLYL 2WKHU7RYV
QRQPRYHUQRBYWLWXWLRQV
ILQDC

LQVWLWXWLRQV

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV
5SHVWULFWHG FDVK
5SHFHLYDEOHV WR QXFOHDU DQG
PLQLQJ IXQGV

7UDGH UHFHLYDEOHV DQG RWKHU
DVVHWYV

3HQVLRQ IXQG VXUSOXV
J)LOQDQFLDO LQVWUXPHQWYV DQG
RWKHU ILQDQFLDO DVVHWYV
7RWDO

$V DW 'HFHPEHU
,Q PLOOLRQV RI (8&RUSR WL )LQDGC %DC,QGLYL 2WKHU7RV
$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

5SHVWULFWHG FDVK

7UDGH UHFHLYDEOHV DQG RWKHU

DVVHWYV

3HQVLRQ IXQG VXUSOXV

J)LQDQFLDO LQVWUXPHQWYV DQG

RWKHU ILQDQFLDO DVVHWYV

7RWDO
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1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

LLLPSDLUPHQW ORVVHYV
SGUHGLWLWPISONNUPHQW RI ILQDQFLDO DVVHWYV

7KH IROORZLQJ WDEOH SURYLGHYVY LQIRUPDWLRQ DERXW WKH F|

,Q PLOOLRQV RI (85 PRQ /LIHW /LIHW 3XUFK 7RV
(&/  (&/ QI (&1 FUHGLW
FUHGLWFUHGLMPSDLUHG
LPSDLUMBSDLUHG

%DODQFH DW -DQXDU\

,PSDLUPHQW ORVVHV UHFRJQL]JHG GXULQJ WKH \HDU
5HYHUVDO RI LPSDLUPHQW ORVVHV UHFRJQL]JHG GXULQJ
WKH \HDU

'"HFUHDVH GXH WR GHUHFRJQLWLRQ RI LPSDLUHG DVVHWYV
&KDQJH LQ FUHGLW ULVN

ULWH RIIV

%DODQFH DW  'HFHPEHU

,Q PLOOLRQV RI (85 PRQ /LIHW J/LIHW 3XUFK 7RV
(&/ (& QI (&1 FUHGLW
FUHGLWFUHGLMPSDLUHG
LPSDLUHBSDLUHG

%DODQFH DW -DQXDU\

,PSDLUPHQW ORVVHV UHFRJQL]JHG GXULQJ WKH \HDU

5HYHUVDO RI LPSDLUPHQW ORVVHV UHFRJQL]JHG GXULQJ
WKH \HDU

&KDQJH LQ FUHGLW ULVN

:ULWH RIIV

7UDQVIHU WR DVVHWY KHOG IRU VDOH
%DODQFH DW '"HFHPEHU

7KH PRVW VLJQLILFDQW FKDQJH ZKLFK FRQWULEXWHG WR FKDC
PDLQO\ FKDQJH LQ WKH JURVV FDUU\LQJ DPRXQW RI WUDGH UH
DOORZDQFH UH#HUQW R FLAVOHLQVWUXPHQW V




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH DJHLQJ RI ILQDQFLDO DVVHWY H[FOXGLQJ FDVK DQG FDVk

ZDV

SGUHGLWLEBEYNUPHQW RI ILQDQFLDO DVVHWYV
$V DW 'HFHPEHU

,Q PLOOLRQV RI (85 /RDQV WR

RWKHU WKDQ
SHEHLYDEDWNGLW7UDGH
WR QXFQBBWLWKWERQWDBEAVLRQ, o\ o
DQG PLOLMIQG DQG RWKRG VXUSTXW
IXQGV UHFHLY DEDWWHW V
IURP IL(
OHDVHV

%HIRUH PDWXULW\ QHW
$IWHU PDWXULW\ QHW
7TRWDO
$1$VVHWYV

EHIRUH PDWXULW\

DIWHU PDWXULW\ GD\V

DIWHU PD:W XG DWA

DIWHU PDWXU1DXV

DIWHU PDWXULW\ ! GD\V
7TRWDO DVVHWYV JURVYV
%:/RVV DOORZDOF

EHIRUH PDWXULW\

DIWHU PDWXULW\ GD\V

DIWHU PDBRWX®DLW\

DIWHU P DWW X GIDWY

DIWHU PDWXULW\ ! GD\V
7TRWDO ORVV DOORZDQFHYV
7TRWDO DVVHWYV QHW

SGUHGLWLEBEYNUPHQW RI ILQDQFLDO DVVHWYV
$V DW  'HFHPEHU
,Q PLOOLRQV RI (85 /IRDQV WR RWHKIHG H

WKDQ FUHGEWLYDEOSHV%}%%%QXJ/X%%WDO

LQVWLWXVRIVRIKQHU DV VH

%HIRUH PDWXULW\ QHW
$IWHU PDWXULW\ QHW
7TRWDO
$1$VVHWYV

EHIRUH PDWXULW\

DIWHU PDWXULW\ GD\V

DIWHU PDRWX®DLW\

DIWHU P DWW X GIDWY

DIWHU PDWXULW\ ! GD\V
7TRWDO DVVHWYV JURVYV
%:/RVV DOORZDOF

EHIRUH PDWXULW\

DIWHU PDWXULW\ GD\V

DIWHU PDRWX®DLW\

DIWHU P DWW X GIDWY

DIWHU PDWXULW\ ! GD\V
7TRWDO ORVV DOORZDQFHYV
7TRWDO DVVHWV QHW




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

*URXS FDOFXODWHYV D FROOHFWLYH ORVV DOORZDQFH IRU WU
EDVHG RQ KLVWRULFDO SURYLVLRQ PDWUL[ 3UREDELOLW\ RI C
XS VHSDUDWHO\ E\ HDFK FRPSRQHQW ZLWK HOHPHQW RI IRUZ
WKH IROORZLQJ IRUZDUG ORRNLQJ LQIRUPDWLRQ *'3 JURZWK
VWRFN PDUNHW LQGH[ 7KH UHVXOWLQJ FROOHFWLYH ORVV D
DQRQG WKHUHIRUH ZDV QRW UHFRJQL]JHG

7KH *URXS DVVHVVHG WKH QHHG WR FUHDWH D FUHGLW ORVV I
WKH LWHP FDVK DQG FDVK HTXLYDOHQWY DQG FRQFOXGHG W
DQG WKHUHIRUH LW ZDV QRW UHFRJQL]HG

E /LTXLGLW\ ULVN

7KH *URXS IDFHV WKH ULVN WKDW LW ZLOO H[SHULHQFH GLII
ILOQDQFLDO OLDELOLWLHY WKDW DUH VHWWOHG E\ GHOLYHULQJ
KLJK YRODWLOLW\ RI FRPPRGLW\ SULFHV

7R PLWLIJDWH LWV JHQHUDO OLTXLGLW\ ULVN WKH *URXS IRFX
*URXS IOH[LELOLW\ DQG OLPLWYV LWV GHSHQGHQF\ RQ D VLQJ(
DVVHWY LQ KLJKO\ OLTXLG IXQGV $V RI '"HFHPEHU DQG

XQGUDZQ FRPPLWWHG WHUP UHYROYLQJ FUHGLW DQG RYHUGU
(85 PLOOLRQ UHVSHFWLYHO\ SURYLGLQJ DGGLWLRQDO OL

/ILTXLGLW\ ULVN LV HYDOXDWHG E\ PRQLWRULQJ FKDQJHV LQ W
ZLWK WKH *URXSYV OLTXLGLW\ ULVN PDQDJHPHQW VWUDWHJI\
DYDLODEOH RQ GHPDQG DQG DVVHWYV ZLWK VKRUW PDWXULW\

GD\V LQFOXGLQJ VHUYLFLQJ ILQDQFLDO REOLJDWLRQV DOW
FDQQRW EH UHOLDEO\ SUHGLFWHG OLNH QDWXUDO GLVDVWHL
*URXS KDG (85 PLOOLRQ DQG (85 PLOOLRQ UHVSHFWLY

7TKH WDEOH EHORZ SURYLGHY DQ DQDO\VLV RI ILQDQFLDO OLD
UHPDLQLQJ SHULRG IURP WKH UHSRUWLQJ GDWH WR WKH FRQ\
SUXGHQW FRQVLGHUDWLRQ RI PDWXULW\ GDWHV ZKHUH RSWLF
SRVVLELOLWLHY 7KHUHIRUH LQ WKH FDVH RI OLDELOLWLHV V
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1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

F

, QWHUHVW UDWH ULVN

7KH *URXSYV RSHUDWLRQV DUH VXEMHFW WR WKH UL VN DRJIQLE®DW
DVVHWVY LQFOXGLQJ LQYHVWPHQWY DQG LQWHUHVW EHDULQ.
GLIIHULQJ DPRXQWV 7KH OHQJWK RI WLPH IRU ZKLFK WKH UL
WKHUHIRUH LQGLFDWHY WR ZKDW H[WHQW LW LV H[SRVHG WR |
RWKHU W\SHV RI GHULYDWLYHV WR UHGXFH WKH DPRXQW RI GI
ERUURZLQJ FRVWV

7KH WDEOH EHORZ SURYLGHV LQIRUPDWLRQ RQ WKH H[WHQW F
WKH FRQWUDFWXDO PDWXULW\ GDWH RI LWV ILQDQFLDO LQVW
PDUNHW UDWH RI LQWHUHVW EHIRUH PDWXULW\ WKH QH[W UH
D FRQWUDFWXDO PDWXULWHNBBGDODWH BUHDUBWHRQRBWGLYWHHUWK MU L
FDWHJRU\

J)LODQFLDO LQIRUPDWLRQ UHODWLQJ WR LQWHUHVW EHDULQJ
FRQWUDFWXDO PDWXULW\ RU UH SULFLQJ GDWHV DV DW  'HFF

,Q PLOOLRQV RI (85 8S W \HDU 2YH! 8QGHI 7RV
\HDU \HDUV \HDURDWXUL
QRRQWI
EHDULQJ
$VVHWV

&DVK DQG FDVK HTXLYDOHQWYV

SHVWULFWHG FDVK

SHFHLYDEOHV WR QXFOHDU DQG PLQLQJ IXQGV

3HQVLRQ IXQG VXUSOXV

7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

JLOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV
7RWDO

/LDELOLWLHYV
/RDQV DQG ERUURZLQJV
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

JLOQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHV
7RWDO

I1HW LQWHUHVW UDWH ULVN SRVLWLRQ
(I 'THFW RI LQWHUHVW UDWH VZDSV
I1HW LQWHUHVW UDWH ULVN SRVLWLRQ LQFO ,56

7KH *URXS FRQWUDFWXDOO\ DJUHHG WR VZDS IORDW LQWHUHVW UDWH IRL
'LVUHJDUGLQJ DJUHHG LOWHUHVW UDWH VZDSV

IHW LQWHUHVW UDWH ULVN SRVLWLRQ UHSUHVHQWY ILQDQFLDO DVVHWYV
ULVN SRVLWLRQ PHDQV WKDW LQFUHDVH LQ LQWHUHVW UDWHYV ZRXOG FDX

1RWLRQDO DPRXQWV RI ILQDQFLDO LV WD X P HRW ¥ MWMU XE FHIMXY
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, QWHUHVW UDWH ULVN H[SRVXUH DV

,Q PLOOLRQV RI (85 8S W \HDU 2YH! 8QGHI 7RV
\HDU \HDUV \HDURDWXUL
QRRQWI
EHDULQJ
$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK

3HQVLRQ IXQG VXUSOXV

7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

JLOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV
7RWDO

/LDELOLWLHYV
/RDQV DQG ERUURZLQJV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

JLQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHV
7RWDO

I1HW LQWHUHVW UDWH ULVN SRVLWLRQ

(lI'THFW RI LQWHUHVW UDWH VZDSV

I1HW LQWHUHVW UDWH ULVN SRVLWLRQ LQFO ,56
7KH *URXS FRQWUDFWXDOO\ DJUHHG WR VZDS IORDW LQWHUHVW UDWH IRL
‘LVUHJDUGLQJ DJUHHG LOWHUHVW UDWH VZDSV

1HW LQWHUHVW UDWH ULVN SRVLWLRQ UHSUHVHQWYV ILQDQFLDO DVVHWYV
ULVN SRVLWLRQ PHDQV WKDW LQFUHDVH LQ LOWHUHVW UDWHYV ZRXOG FDX

1IRWLRQDO DPRXQWV RI ILQDQFLDO LV VWD R PFHRW Y MVUMHULXP FXY
BHQVLWLYLW\ DQDO\VLYV

7KH *URXS SHUIRUPV VWUHVYVY WHVWLQJ XVLQJ D VWDQGDUGLVFE
WR EH UHSULFHG XS WR \HDU WLPH L H DQ LPPHGLDWH GHFU
\LHOG FXUYH LV DSSOLHG WR WKH LQWHUHVW UDWH SRVLWLRC

$W WKH UHSRUWLQJ GDWH D FKDQJH RI LQ PDUNHW LQWHUH
WKH DPRXQWYV VKRZQ LQ WKH WDEOH EHORZ 7KLV DQDO\VLV D
FXUUHQF\ UDWHV UHPDLQ FRQVWDQW

,Q PLOOLRQV RI (85

SURILW GCRMMLW ORVYV
,(QWHUHVW UDWH (85,%25 (85,%25
,QFUHDVH LQ LQWHUHVW UDWHV E\
'"HFUHDVH LQ LQWHUHVW UDWHV E\

7TKH DQDO\VLVY VWDWHG DERYH GRHV QRW UHIOHFW WKH LPSI
GHULYDWLYHYV
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G )RUHLJQ H[FKDQJH ULVN

7KH *URXS WDNHV RQ H[SRVXUH WR WKH HIITHFWV RI IOXFWXDWI
RQ LWV ILQDQFLDO SRVLWLRQ DQG FDVK IORZV

7KH *URXS LV H[SRVHG WR D FXUUHQF\ ULVN RQ VDOHV SXUTJ
FXUUHQF\ RWKHU WKDW WKH UHVSHFWLYH IXQFWLRQDO FXUUH
DQG *%3

9DULRXV W\SHV RI GHULYDWLYHV DUH XVHG WR UHGXFH WKH H
DQG H[SHFWHG IXWXUH FDVK IORZV 7KHVH LQFOXGH IRUZDUG
WKDQ RQH \HDU

7KHVH FRQWUDFWY DUH DOVR QRUPDOO\ DJUHHG ZLWK D QRV
XQGHUO\LQJ ILQDQFLDO OLDELOLW\ RU WKH H[SHFWHG IXWXUH
IXWXUH FDVK IORZV RI WKHVH FRQWUDFWY VWHPPLQJ IURP D
DIJDLQVW RWKHU FXUUHQFLHV LV IXOO\ RIIVHW E\ D FRUUHVSRQC
FDVK IORZV RI WKH XQGHUO\LQJ SRVLWLRQ

,Q UHVSHFW RI PRQHWDU\ DVVHWY DQG OLDELOLWLHV GHQRPL
QHW H[SRVXUH LV NHSW WR DQ DFFHSWDEOH OHYHO E\ EX\LQ
QHFHVVDU\ WR DGGUHVYVY VKRUW WHUP LPEDODQFHV RQ WKH OF

$V RI '"HFHPEHU WKH *URXS LV H[SRVHG WR IRUHLJQ H[FKL
DUH GHQRPLQDWHG LQ D FXUUHQF\ RWKHU WKDQ WKH IXQFWLF
OLDELOLWLHYVY GHQRPLQDWHG LQ D FXUUHQF\ GLIITHUHQW IURP
SUHVHQWHG LQ WKH WDEOH EHORZ
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7KH IROORZLQJ VLJQLILFDQW H[FKDQJH UDWHYV DSSOLHG GXULC

'"HFHPEHU '"HFHPEHU
(85 $YHUDJH UDWH 5HSRUMWIHUIDGB WBWSHRUWLQJ GDW
VSRW UDWH VSRW UDWH

&=.
*% 3
86"

6HQVLWLYLW\ DQDO\VLYV

$ VWUHQIJWKHQLQJ ZHDNHQLQJ RI WKH (XUR DV LQGLFDWHG
UHSRUWLQJ GDWH ZRXOG KDYH LQFUHDVHG GHFUHDVHG QHW
7KLV DQDO\VLV LV EDVHG RQ IRUHLJQ FXUUHQF\ H[FKDQJH Ul
UHDVRQDEO\ OLNHO\ DW WKH HQG Rl WKH UHSRUWLQJ SHULR
SDUWLFXODU LQWHUHVW UDWHYV UHPDLQ FRQVWDQW

(IIHFW LQ PLOOLRQV RI (85

3URILW ORVV 3URIL\
&=. VWUHQJWKHQLQJ RI (85
*0h 3 VWUHQJWKHQLQJ RI (85
86" VWUHQJWKHQLQJ RI (85

$ ZHDNHQLQJ RI WKH (XUR DJDLQVW WKH DERYH FXUUHQFLHV I
RSSRVLWH HIIHFW RQ WKH DERYH FXUUHQFLHV WR WKH DPRXQ
UHPDLQ FRQVWDQW

H &RPPRGLW\ ULVN

7KH *URXS LV H[SRVHG WR WKH ULVN RI YRODWLOLW\ DQG ORQ
WKDW LW JHQHUDWHYV WUDQVSRUWY GLVWULEXWHY RU XVHV
ELRPDVV KHDW DQG HPLVVLRQ DOORZDQFHV ERWK RQ WKH VX
PD\ UHVXOW IURP PDQ\ IDFWRUV LQFOXGLQJ DPRQJ RWKHU W
WKH SULFHV RI SULPDU\ RU DOWHUQDWLYH IXHOV WUDQVPL\
FROQGLWLRQV DQG JHRSROLWLFDO GHYHORSPHQWY SULFH D¢
GHYHORSPHQW RI UHQHZDEOH HQHUJ\ VRXUFHVY DQG VWDWH V>
RU FKDQJHV LQ SURGXFWLRQ OHYHOV DQG VWRUDJH FRVWYV RI
RI WKH *URXSYV FRQWURO ,Q SDUWLFXODU VXFK YRODWLOLW!
WKDW WKH *URXS UHDOL]HV LQ LWV RSHUDWLRQV

BULFH IOXFWXDWLRQV DUH SDUWLFXODUO\ VLIJQLILFDQW ZKHQ
WKH ZKROHVDOH HQHUJ\ PDUNHWYVY :KLOH WKH *URXS FDQ SUR
HI[FHVV LQ WKH ZKROHVDOH HQHUJ\ PDUNHWYV WKHUH LV D UL\
SURGXFWYVY RU ODFN RI OLTXLGLW\ FRXOG OLPLW WKH *URXST\
PDUNHWY TXLFNO\ DQG HIILFLHQWO\ 7KH *URXS VHHNV WR OL
PDUJLQHG SDUWLDOO\ PDUJLQHG DQG QRQ PDUJLQHG KHGJLAQ.
RI GHULYDWLYHV &RPPRGLW\ GHULYDWLYHV FRQVLVW SULPDU
SRZHU JDV DQG HPLVVLRQ DOORZDQFHV ZKLFK DUH XVHG WR
JHQHUDWLQJ FRPSDQLHYVY DV ZHOO DV JDV UHODWHG DFWLYLW

7KH *URXS PDQDJHV WKH FRPPRGLW\ SULFH ULVNV DVVRFLDWH(
WUDGLQJ RQ D EDFN WR EDFN EDVLV L H SXUFKDVLQJ IURP
SXUFKDVH WKH FRPPRGLW\

7KH *URXSYV QXFOHDU RSHUDWLRQV UHTXLUH XQLQWHUUXSW
YRODWLOLW\ VDQFWLRQV VXSSO\ FRQVWUDLQWY DQG WHFKQ
WKH DYDLODELOLW\ RU FRVW RI QXFOHDU IXHO 7UDQVLWLRQL
SURFHVVHV DQG WHFKQLFDO PRGLILFDWLRQV ZKLFK LQWURG)
GHOLYHULHV FRXOG OLPLW HOHFWULFLW\ JHRHUD ®H B R D PG QF
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JXUWKHUPRUH WKH *URXS LV H[SRVHG WR IXHO SULFH ULVN DL
LQ WKH 8QLWHG .LQJGRP DQG D MHW IXHO SULFH ULVN DULVLC
IXHO ULVN PDQDJHPHQW VWUDWHJ\ DLPV WR UHGXFH XQFHUWL
FXUUHQF\ PDUNHWY 7KH VWUDWHJ\ XVHV IRUZDUG FRPPRGLW\
D FRPELQDWLRQ RI 86 'ROODU DQG IRUZDUG FXUUHQF\ SXUFKD)\
DV LW VHHV ILW

6HQVLWLYLW\ DQDO\VLV

&RPPRGLW\ SULFH ULVNV DUH PDQDJHG ZLWKLQ WKH *URXS Wi
FRPELQLQJ LQWHUQDO FRQWUROV UHJXODU PRQLWRULQJ DQC(
DVVHVV WKH SRWHQWLDO LPSDEMHR | R DMKIH YUIRX & RWP PIR® QAL Q J°
RSHQ SRVLWLRQV DQG KHGJLQJ LQVWUXPHQWYV XQGHU GLIIHU
SHUIRUPHG RQ D UHJXODU EDVLVY WR PRGHO WKH HIIHFWV RI
XVLQJ ERWK KLVWRULFDO PDUNHW GHYHORSPHQWY DQG K\SR\
UHYLHZHG E\ WKH UHOHYDQW PDQDJHPHQW ERGLHV DQG ZKH!
risk-mitigating measures are considered.

5HIJXODWRU\ ULVN
(QHUJ\ VHIPHQW

7KH *URXS LV H[SRVHG WR ULVNV UHVXOWLQJ IURP WKH VWDW|
E\ D ZLGH UDQJH RI FKDQJLQJ HQYLURQPHQWDO KHULWDJH KH
5HSXEOLF WKH &]HFK 5HSXEOLF ,WDO\ WKH 8QLWHG .LQJGR
6ZLW]JHUODQG DQG WKH (8 LQFOXGLQJ WKRVH JRYHUQLQJ WKF
UHFHQWO\ SXEOLVKHG EHVW DYDLODEOH WHFKQLTXHV IRU ODU
'LUHFWLYH &KDQJHV WR H[LVWLQJ UHJXODWLRQV RU WKH DG
HITHFW RQ WKH *URXSTV EXVLQHVV ILQDQFLDO FRQGLWLRQ U]

7KH (XURSHDQ HQHUJ\ PDUNHW KDV EHHQ DIIHFWHG E\ D FR(
UHQHZDEOHY DQG D GHFOLQH LQ HOHFWULFLW\ SURGXFWLRQ L
FUHDWHYVY XQFHUWDLQW\ DV WR ZKHWKHU WKHUH ZLOO EH VXII
7KH *URXS EHOLHYHV WKDW FRQYHQWLRQDO SRZHU SURGXFWLI
LQ WKH (XURSHDQ PDUNHW LQ SDUWLFXODU LQ YLHZ RI WKH C
SRZHU JHQHUDWLRQ IURP UHQHZDEOHYV

7KH HQHUJ\ FULVHV LQ SURYHG WKDW (XURSHDQ JRYHUQF
XQH[SHFWHG PDUNHW VLWXDWLRQV DV VXFK 7KRVH FDQ UDQJ
WKH UHYHQXH WKDW FRPHV IURP VDOH RI SRZHU IURP VHOHFW|
SRZHU SODQWV &KDQJHV RU H[WHQVLRQV RI VXFK UHJXODWLF
SHUIRUPDQFH

SDUWLFXODUO\ JLYHQ WKH QHHG IRU VDIHJXDUGLQJ VHFXULW
LQWURGXFHG FDSDFLW\ UHPXQHUDWLRQ PHFKDQLVPYV DLPHG W
PDLQO\ WKH IDFW WKDW DW WLPHV RI SRZHU VKRUWDJH HQHU.
SULFH IRU SRZHU JHQHUDWLRQ 7KLV LQHIILFLHQF\ KDV LQFUH
DOPRVW JHUR YDULDEOH FRVWYV

,Q SDUWLFXODU WKH ULVN RI SULFH XQFHUWDLQW\ LQ IXWXUF
PDUNHW SDUDPHWHUV DQG WKH ULVN RI DEROLWLRQ RI WKH P
PLIKW DGYHUVHO\ DHNHMEQHWKHIEQRREFIVDE SRVLWLRQ HFRQRP|
SURVSHFWYV

60RYDNLD

BULFH UHJXODWLRQ LQ 60RYDNLD LV DGPLQLVWHUHG E\ WKH
521, XQGHU $FW 1R &ROO ZLWK WKH FXUUHQW UHJXO
'"HFHPEHU (OHFWULFLW\ SULFH UHJXODWLRQ LV JRYHUQH
&ROO 5HIJXODWHG SULFHV FRYHU DFFHVV WR GLVWULEX

DQRG DUH VHW SHU XQLW RI HOHFWULFLW\ GLVWULEXWHG 3UL
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vPDOO HQWHUSULVHYV DUH UHJXODWHG WKURXJK FDSSHG SUR
VXSSOLHU RI ODVW UHVRUW GHVLJQDWHG E\ 521, WKURXJK D
ODVW UHVRUW LQ FHQWUDO 60RYDNLD ZLWK SULFHV VXEMHFW

*DV SULFH UHJXODWLRQ LV JRYHUQHG E\ 521, '"HFUHH 1R

XVH RI WKH JDV GLVWULEXWLRQ V\VWHP DUH FKDUJHG E\ '62V \
IRU YXOQHUDEOH JDV FXVWRPHUYVY DUH VLPLODUO\ UHJXODWH (
DSSOLFDEOH WR (XVWUHDP DUH UHJXODWHG SULPDULO\ XQGF
OHJLVODWLRQ 521, KDV LPSOHPHQWHG D KDUPRQLVHG WDUL
EHQFKPDUNLQJ DGMXVWPHQWY $ SULFH GHFLVLRQ SXEOLVKH
HITHFWLYH IURP WR DW (85 0:K GD\ IRU DOO HQWU\ D
ZKLFK LV VHW DW (85 0:K GD\ 7KH QHZ VWUXFWXUH LQWUR
DGMXVWPHQWY LQ UHVSRQVH WR VLIQLILFDQW HFRQRPLF FKDQC
RSHUDWLQJ VFKHGXOHV )RU WKH GHYHORSPHQW RQ WKH JDV
WR 1RWH

HWZHHQ '"HFHPEHU DQG '"HFHPEHU 60ORYDNLD LPSR
JHQHUDWHG IURP FHUWDLQ VRXUFHV WR IXQG (8 HPHUJHQF\ H(
DERYH IL[HG WKUHVKROGYV $OWKRXJK WKH OHY\ KDV H[SLUHG
XQGHU DJUHHPHQWYV ZLWK WKH 60RYDN *RYHUQPHQW WKH ,VV
D IL[HG SULFH $Q\ IXWXUH OHYLHV SULFH FDSV RU FRPSDUDE
WKH *URXSYV UHYHQXHY DQG SURILWDELOLW\

7KH *URXSYV RSHUDWLRQV LQ 60RYDNLD DUH VXEMHFW WR |
UHTXLUHPHQWY LQFOXGLQJ HQYLURQPHQWDO DQG QXFOHDU
FRPSOH[ WLPH FRQVXPLQJ DQG FRVWO\ SDUWLFXODUO\ LQ UH
5HIXODWRU\ $XWKRULW\ KDV EURDG SRZHUV WR LPSRVH DPF
HOHFWULFLW\ JHQHUDWLRQ DQG VXSSO\ PD\ EH UHYRNHG E\ &
EUHDFKHV RU IDLOXUHV WR PHHW UHJXODWRU\ FRQGLWLRQV :
WKH 60RYDN 1XFOHDU $FW $Q\ UHYRFDWLRQ DPHQGPHQW RU
WR RSHUDWLRQDO LQWHUUXSWLRGQVPOLWHRUHDVHIEGFRBSELBQA
EXVLQHVV ILQDQFLDO FRQGLWLRQ DQG UHVXOWYVY RI RSHUDWL!

YJUDQFH

*URXSTV )UHQFK RSHUDWLRQV DUH DIIHFWHG E\ UHIJXODWLR® |
VRXUFHV 6RPH RI *URXSYV UHQHZDEOH VRXUFHV DUH RQ ORQJ
LV VROG IRU D IL[HG UDWH &RQWUDFWY DUH HQWHUHG LQWR Z
UHIJXODWLRQV WKDW ZRXOG DIIHFW UXOHV IRU 33% FRQWUDF)
SHUIRUPDQFH

JUHQFK UHJXODWLRQ VHWV OLPLWDWLRQ RQ HPLVVLRQV SUR
HITHFWLYHO\ OLPLWVY HFRQRPLFDO SURGXFWLRQ RI WKRVH &KL
ILQDQFLDO SHUIRUPDQFH

*HUPDOQ\

$V D UHVXOW RI WKH *URXSTV LQYHVWPHQWY LQ UHQHZDEOH J|
FKDQJHV LQ WKH *HUPDQ UHQHZDEOH HQHUJ\ UHJXODWRU\ IUD
$FW (UQHXHUEDUH fQHUJZKE (WWVHRYHUQV DPRQJ RWKHU WK
IUDPHZRUN IRU HOHFWULFLW\ JHQHUDWHG IURP UHQHZDEOH

SUHPLXPV GLUHFW PDUNHWLQJ UHTXLUHPHQWY DQG DXFWLR
WHFKQRORJ\ FRPPLVVLRQLQJ GDWH DQG LQVWDOOHG FDSDFLYV
UHODWHG LPSOHPHQWLQJ UXOHV LQFOXGLQJ FKDQJHV DIIHFW
SULFHV PD\ DGYHUVHO\ DIIHFW WKHLRWDR XSH VXBDXW\ RH VR/SHUQ
LQYHVWPHQW GHFLVLRQV

JXUWKHU WKHIEURXGSESHWRDWLRQV LQ *HUPDQ\ DUH VXEMHFW W
3RZHU *HQHUDWLRQ .RKOHYHUVWWWBRFEXQZIKEHRK QGCURXIQGN YHMHI
UHGXFWLRQ DQG ILQEQDO SKDVH RXW RI FRDO ILUHG HOHFWULFL
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7KH LPSOHPHQWDWLRQ RI WKH VWDWXWRU\ SKDVH RXW SD
UHGXFWLRQ PHDVXUHVY PD\ DGYHUVHO\ DIIHFW WKH *URXSTY{V |
FDVK IORZV DQG SURVSHFWYV

7KH 8.
5HQHZDEOH SRZHU JHQHUDWLRQ RI /\QHPRXWK ELRPDVV SRZHL
GLITHUHQFH XQWLO ZKLFK VHFXUHV D VWDEOH OHYHO RI U

PDUNHW DQG DJUHHG VWULNH SULFH

5HIXODWLRQ LQ WKH 8. SURYLGH IUDPHZRUN IRU FDSDFLW\ P
FDSDFLW\ PDUNHW DJUHHPHQWY ZKHUHE\ WKH\ UHFHLYH D PRC
VIVWHP VWUHVV ([LVWLQJ IDFLOLWLHV ELG IRU FDSDFLW\ PDUI
RU TXDOLI\LQJ H[WHQVLRQV WR H[LVWLQJ SODQW FDQ DSSO\ IF
FHUWDLQ FULWHULD UHODWLQJ WR OHYHOV RI LQYHVWPHQW

$V RI -DQXDU\ WKH (8 (76 ZzZDV UHSODFHG E\ WKH 8QLWHG .
(76° 7KH 8. (76 ZzDV HVWDEOLVKHG E\ WKH *UHHQKRXVH *DV (I
DPHQGHG ZKLFK UHTXLUHV SRZHU JHQHUDWLRQ IDFLOLWLHYV Z
JUHHQKRXVH JDV HPLVVLRQV SHUPLW $OORZDQFHV PXVW EH \
SHUPLW 7KH 8. (76 LV YHU\ VLPLODU LQ WKH ZD\ LW RSHUDWI
$OORZDQFHVY DUH WUDGHG IUHHO\ LQ WKH 8QLWHG .LQJGRP

,WDO\
,WDO\YV HQHUJ\ SROLF\ UHPDLQV DQFKRUHG LQ WKHRAW &: KAKALL
LQLWLDOO\ WDUJHWHG IRU UHFHQW DGHTXDF\ DVVHW¥VPHC

SDUWLFXODUHOGC HHECBNGRQLWKH FRPSOHWLRQ RI QHZ WUDQVPL
RI DGGLWLRQDO GLVSDWFKDEOH DQG VWRUDJH FDSDFLW\ ,Q 6
of the Tyrrhenian Link interconnection (currently expected by 2028) and around 500 MW of nHZ
SURJUDPPDEOH FDSDFLW\ DQG VWRUDJH 8QWLO WKHQ WKH )L
LQ VAIVWHP VWDELOLW\ DQG RSHUDWHY XQGHU D PXVW UXQ UH.
"XULQJ $5(5% IXUWKHU UHILQHG WKH PXVW UXQ UHJX
YDULDEOH FRVWYVY DQG DGYDQFH UHLQWHJUDWLRQ SD\PHQWYV

6\VWHP DGHTXDF\ FRQWLQXHV WR EH VXSSRUWHG E\ WKH &DS|
ZKLFK JHQHUDWLRQ VWRUDJH DQG GHPDQG UHVSRQVH UHVRX
DXFWLRQV 5HFHQW DXGEWQRWHWUNRWMDUY KDYH SURPRWHG LQYHYV
UHVRXUFHV $W WKH (XURSHDQ OHYHO WKH (5%$% KLIKOLJKW
UHLQIRUFLQJ WKH UROH RI QDWLRQDO FDSDFLW\ PHFKDQLVPV

7R VXSSRUW UHQHZDEOH LQWHJUDWLRQ ,WDO\ ODXQFKHG WKH
O D ktdlHelectricity storage, with an estimated national need of around 10 GWh by 2028. In parallel, a

PDMRU PDUNHW UHIRUP LV XQGHUZD\ WKURXJK WKH 7,'"( IUDPHZ
UXOHV WR DOLJQ ZLWK (XURSHDQ PDUNHWYV 7KH WUDQVLWLRQ|
HISHFWHG LQ )HEUXDU\ 'XULQJ $5(5$ LQWURGXFHG LP:
&RGH UHILQHG DQFLOODU\ VHUYLFHV SULFLQJ LQFOXGLQJ )&
SODWIRUPV 3,&%$662 DQG 0$5, DQG VXSSRUWHG WKH VKLIW W

5HQHZDEOH VXSSRUW FRQWLQXHV XQGHU WKH )(5; VFKHPH E
PHFKDQEFXRIUHQWO\ XQGHU {KBVHIQPRWISWWRBRVYR@ WR VXSSRUYV
SURGXFWLRQ SURILOHV SRWHQWLDOO\ FRPELQLQJ JHQHUDWLF
DUH VXSSRUWHG WKURXJK WKH *03 VFKHPH HQVXULQJ PLQLPX

,Q JHEUXDU\ WKH JRYHUQPHQW DGRSWHG WKH 3/ %YROOHWMW
FRVWY SURPRWH FRUSRUDWH 33V DFFHOHUDWH JULG FRQQ!
.H\ SURYLVLRQV LQFOXGH D WHPSRUDU\ ,5$3 QFUHBDHWIRL
reimbursement of gas transport and COz2costs + FRQGLWLRQDO RQ WKHLU YBQEHBW
UHYLVLRQ RI WKH *03 VFKHPH IRt ELRKI® HXOO SRODUNHW | RRISD FV
IRUWKFRPLQJ LPSOHPHQWLQJ PHDVXUHYV
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7KH 1HWKHUODQGYV

5HIXODWRU\ FKDQJHV FDQ LPSDFW WKH SURILWDELOLW\ RI (3
DQG ZKHQ IXUWKHU LQFUHDVHYVY WKH UHJXODWRU\ ULVN )RU |
FRXOG KDYH SXW WKH 1/ &&*G¥H\W ORAHVUKIHQY MRKUHP BBMWMH RW LD O
JRQH LQWR WZR ZLWK GLIIHUHQW SULFHV FUHDWHYV VLJQLILFD
FRQWUDFWYV FR X GNHEMPRPH PRXW LU SULFH UHIHURMXTHWVUG R DOLR
UHIOHFWYV WKH SODQWYTV ORFDO QRGH 7KH LQWURGXFWLRQ RI
QHZ FDUERQ DQG IXHO FRVWVY ZRXOG QRW EH SRVVLEO\ WR EH
WKURXJK™ PHFKDYLQBVOR@Q@ HWHUP FRQWUDFWY DQG WKH WRWI
LOWURGXFWLRQ RI IHHG LQ WDULII RQ SRZHUSODQWYV ZRXOG L

(8 (PLVVLRQ 7UDGLQJ 6\VWHP

'"HVSLWH WKH *URXSTV FRQWLQXHG HIIRUWV WR LPSURYH HQYL!
D VLIJQLILFDQW FRVW LWHP DQG WKH SULFH RI HPLVVLRQ DO
*URXSTV HFRQRPLF SHUIRUPRAPHUHKHO DXWHRGE HD® HEIK RXVH JC
WKURXJK WKH (8 (PLVVLRQV 7UDGLQJ 6\WWHP (8 (76 D FDS D
XQGHU WKH .\RWR 3URWRFRO IUDPHZRUN 7KH (8 (76 HQWHUHG
WR UXQ XQWLO 'HFHPEHU

8QGHU 3KDVH ,9 WKH WRWDO QXPEHU RI HPLVVLRQ DOORZDQI
JROORZLQJ WKH UHYLVLRQ RI WKH (8 (76 DGRSWHG LQ DQC
HPLVVLRQV FDS LV EHLQJ UHGXFHG LQ OLQH ZLWK WKH LQFUHl
HPLVVLRQV E\ FRPSDUHG WR OHYHOV 7R DFKLHYH WKI
LQFUHDVHG WR SHU \HDU IRQUGWHKM GHNUREKHU ULVH WR

+ ,Q SDUDOOHO WKH ODUNHW B6WDELOLW\ 5HVHUYH 065 |
LQ FLUFXODWLRQ DQQOXDOO\ XQWLO WKHUHE\ WLIJKWHQLQ
PDUNHW FRQGLWLRQV

(QHUJ\ LOQWHQVLYH VHFWRUV H[SRVHG WR FDUERQ OHDNDJH F
KRZHYHU WKH RYHUDOO YROXPH RI I[UHH DOORFDWLRQV LV JU
DYLDWLRQ VHFWRU LV EHLQJ SKDVHG RXW ZLWK IUHH DOORZL
IXOO DXFWLRQLQJ RI DYLDWLRQ DOORZDQFHV DSSO\LQJ IURP
PDULWLPH WUDQVSRUW DV RI ZLWK FRYHUDJH RI HOLJLEOI
WR LQ DQG UHDFKLQJ IURP

,Q UHVSRQVH WR WKH HQHUJ\ FULVLV DQG H[FHSWLRQDOO\ K
&RPPLVVLRQ LPSOHPHQWHG D IURQW ORDGLQJ RI DOORZDQFH
UHVXOW D SRUWLRQ RI DOORZDQFHV RULJLQDOO\ VFKRHGXOHG

LV EHLQJ DXFWLRQHG HDUOLHU SULPDULO\ E\ $XJXVW LQI
DXFWLRQ YROXPHV
'XULQJ DQG SDUWYV RI (8% SULFHV ZHUH LQIOXHQFHG E

KLIJKHU DYDLODELOLW\ RI QRQ WKHUPDO HOHFWULFLW\ JHQHL
UHVXOWLQJ IURP ITURQW ORDGLQJ PHDVXUHV +RZHYHU JLYI
VWUHQJWKHQLQJ RI WKH 065 bQG WKH SURJUHVVLYH UHGXFWL
UHQHZHG XSZDUG SUHVVXUH $Q\ VLJQLILFDQW LQFUHDVH LQ H
WKRXJK LQWR SRZHU SULFHV FRXOG KDYH D QHJDWLYH LPSDFW

/IRILVWLFV VHIPHQW

7KH /RJLVWLFV VHIPHQW LV VXEMHFW WR UHJXODWRU\ OHJDO
GHVLIQDWLRQ DV WKH 8QLYHUVDO 6HUYLFH 3URYLGHU 3863°
$FW DQRG IURP EURDGHU UHJXODWRU\ IUDPHZRUNY DSSOLFC

5R\DO ODLO LV UHJXODWHG E\ 2IFRP DQG UHPDLQV UHTXLUHG "
3862° LQFOXGLQJ GHDOLWWHOHRMWHUVYW L[ GD\V SHU ZHHN DQG

WKH 8. $OWKRXJK 2IFRPJV URKRUFMRILOKH®B62 DOV LQWHOQC
ORQJ WHUP ILQDQFLDO VXVWDLQDELOLW\ RI WKH 8QLYHUVDO
FKDOOHQJHV LQFOXGLQJ D VXVWDLQHG GHFOLQH LQ DGGUHVYV
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PDUNHW 7KHVH IDFWRUV OLPLW 5R\DO ODLOYfVY DELOLW\ WR 10|
SURILWDELOLW\

7KH VXFFHVVIXO LPSOHPHQWDWLRQ RI 2IFRPYV UHIRUP GHSHC
HIILFLHQFLHY DQG FRVW VDYLQJV ZKLOH PDLQWDLQLQJ UHTXLL
DVVXUDQFH WKDW WKHVH HIILFLHQFLHYV ZLOO EH DFKLHYHG LQ
SURYH LQVXIILFLHQW WKH 862 PD\ EH VXEMHFW WR IXUWKHU L
PDWHULDOO\ DIITHFW 5R\DO ODLOYY GHOLYHU\ PRGHO FRVW ED

5R\DO ODLOYJV FRPSOLDQFH ZLWK UHJXODWRU\ REOLJDWLRQV |
UHTXLUHPHQWY DFFHVV REOLJDWLRQV RU UHSRUWLQJ GXWLH\
WXUQRYHU LQ WKH SUHFHGLQJ ILQDQFLDO \HDU 5R\DO 0ODLO |
LQFXUUHG VLJQLILFDQW ILQHV DV D UHVXOW LQFOXGLQJ *%3

PLOOLRQ LQ $Q\ IXUWKHU HQIRUFHPHQW DFW MR R U RSHIY
EXVLQHVV ILQDQFLDO FRQGLWLRQ UHVXOWV RI RSHUDWLRQV

*/6 KDV D VWURQJ SUHVHQFH LQ (XURSH LV JURZLQJ LWV SRVL)
$VLD 3DFLILF PDUNHWYV $V VXFK LW LV VXEMHFW WR QXPHURX
WR ORJLVWLFVY VHFWRU VSHFLILF UHJXODWLRQV WKDW JRYHU(
VXEMHFW WR RYHUVLJKW E\ 2IFRP

KROHVDOH SHWDLO

7KH :KROHVDOH S5HWDLO VHIPHQW LV VXEMHFW WR UHJXODWL
WUDFHDELOLW\ ODEHOOLQJ DQG FRQVXPHU SURWHFWLRQ DFU
WR WKH VRXUFLQJ VWRUDJH GLVWULEXWLRQ DQG VDOH RI ¢
ZLWKGUDZDOV DQG UHFDOOV DOOHUJHQ DQG RWKHU PDQGDWI
GLVWDQFH VHOOLQJ REOLJDWLRQV &KDQJHV LQ WKH DSSOLFD
UHTXLUHPHQWY FRXOG UHVXOW LQ LQFUHDVHG FRPSOLDQFH F
UHFDOOV UHSXWDWLRQDO GDPDJH DQG DGYHUVH HIITHFWV RQ

7KH 0(752V FRQWLQXHG SUHVHQFH LQ 5XVVLD LV OLQNHG WR
WKHUHIRUH FRQWLQXHV IRU FXVWRPHU UHODWHG UHDVRQV $V
JHRSROLWLFDO XQFHUWDLQWLHYV LQ 5XVVLD LQFOXGLQJ VDC
LOQWHUYHQWLRQ LQ EXVLQHVV RSHUDWLRQV

J &DSLWDO PDQDJHPHQW

7KH *URXSTV SROLF\ LV WR PDLQWDLQ D VWURQJ FDSLWDO EC
FRQILGHQFH DQG WR VXVWDLQ IXWXUH GHYHORSPHQW RI LWV |

7KH *URXS PDQDJHYV LWV FDSLWDO WR HQVXUH WKDW HQWLWLH
ZKLOH PD[LPLVLQJ WKH UHWXUQ WR VKDUHKROGHUV WKURXJK

IHLWKHU WKH &RPSDQ\ QRU DQ\ RI LWV VXEVLGLDULHY DUH VX
7TKH *URXS PRQLWRUYV LWV QHW OHYHUDJH GHILQHG DV QHW I
*URXSTV QHW OHYHUDJH DW WKH HQG RI WKH UHSRUWLQJ SHUL
,Q PLOOLRQV RI (85 '"HFHPEHU '"HFHPEHU

/RDQV DQG ERUURZLQJV

/HVV WHUP GHSRVLWV DW DPRUWLVHG FRVW
/HVV FDVK DQG FDVK HTXLYDOHQWV
1HW ILQDQFLDO GHEW

8QGHUO\LQJ (%,7'$
1HW OH

1HW ILQDQFLDO GHEW /RDQV DQG ERUURZLQJY¥ 7HVRXGHSEVOWYV BAVHID PRI
&DVK DQG FDVK HTXLYDOHQWYV

JRU GHILQLWLRQ RI 8QGHUO\LQJ (%,7'$ DQG LWV UHFRQF L+RISTHVUIDRVL @R WK
VHIPHQWYV
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K

+HGJH DFFRXQWLQJ
&DVK IORZ KHGJH

7KH EDODQFH DV DW '"HFHPEHU UHSUHVHQWY SULPDULO\
IRUHLJQ H[FKDQJH UDWH HOHFWULFLW\ SULFH JDV SULFH HPI
D FDVK IORZ KHGJH UHFRJQLVHG RQ WKH *URXS OHYHO

7KH HITHFWLYH SRUWLRQ RI IDLU YDOXH FKDQJHV LQ ILQDQFL
UHFRJQLVHG LQ HTXLW\

'XULQJ WKH SHULRG WKH *URXS UHFODVVLILHG (85 PLOOLRQ
UHVHUYHV WR SURILW RU ORVYV (85 PLOOLRQ SRVLWLYH

7KH IROORZLQJ WDEOH SURYLGHV D UHFRQFLOLDWLRQ RI DPR?>
&RPSDQ\ E\ FDWHJRU\ RI KHGJLQJ LQVWUXPHQW

,Q PLOOLRQV RI (85 &RPPRC, QWHUH &XUUL (TXL TRV
GHULYBWEDBND IRUZDUYUGMFFRX

FDVK IORZ KHGREBIVK LQYHMWHHYV
KHGJH KHGJH FDVK
KHC

%DODQFH DW -DQXDU\

&DVK IORZ KHGJHV UHFODVVLILHG WR SURILW RU ORVYV
'"HIHUUHG DWK IORZ KHGJHV UHFODVVLILHG WR

SURILW RU ORVYV

SHYDOXDWLRQ RI FDVK IORZ KHGJHV
'"HIHUUHGDVIK[ IORZ KHGJHY UHYDOXDWLRQ

&KDQJHV LQ KHGJLQJ UHVHUYHV UHFRJQL]JHG E\
HTXLW\ DFFRXQWHG LQYHVWHHV

%DODQFH DW  'HFHPEHU

,QFOXGLQJ DOVR KHGJH RI IRUHLJQ FXUUHQF\ ULVN

$vV DW '"HFHPEHU FDVK IORZ KHGJH UHVHUYH UHODWHG WR FXUUHQF\ |
WKDW DUH UHFRJQLVHG RQ EDODQFH VKHHW DV DW '"HFHPEHU DQG FX
SHULRGVY 7KH *URXS FRQFOXGHG WKDW WKH IXWXUH KHGJHG FDVK IORZV L
LQ HTXLW\ XQWLO WKH KHGJHG IRUHFDVW WUDQVDFWLRQ RFFXUV

,Q PLOOLRQV RI (85 &RPPRC, QWHUH &XUUL (TXL TRV
GHULYBRBWEDBND |IRUZDYUGMFFRX

FDVK IORZ KHGHEBIVK LQYH®WWHHYV
KHGJH KHGJH FDVK
KHC

%DODQFH DW -DQXDU\

&DVK IORZ KHGJHVY UHFODVVLILHG WR SURILW RU ORVYV
'"HIHUUHGDMX IORZ KHGJHV UHFODVVLILHG WR

SURILW RU ORVYV

SHYDOXDWLRQ RI FDVK IORZ KHGJHV
'"HIHUUHGEDVIEK[IORZ KHGJHVY UHYDOXDWLRQ

&KDQJHV LQ KHGJLQJ UHVHUYHV UHFRJQL]JHG E\
HTXLW\ DFFRXQWHG LQYHVWHHV

+HGJLQJ UHVHUYH RI HTXLW\ DFFRXQWHG LQYHVWHHV

%DODQFH DW '"HFHPEHU

,QFOXGLQJ DOVR KHGJH RI IRUHLJQ FXUUHQF\ ULVN

$vV DW '"HFHPEHU FDVK IORZ KHGJH UHVHUYH UHODWHG WR FXUUHQF\ |
WKDW DUH UHFRJQLVHG RQ EDODQFH VKHHW DV DW '"HFHPEHU DQG FX
SHULRGV 7KH *URXS FRQFOXGHG WKDW WKH IXWXUH KHGJHG FDVK IORZV [
LQ HTXLW\ XQWLO WKH KHGJHG IRUHFDVW WUDQVDFWLRQ RFFXUV

6KDUH Rl QRQ FRQWUROOLQJ LQWHUHVW RQ KHGJLQJ UHVHUYH
(85 PLOOLRQ 6KDUH RI QRQ FRQWUROOLQJ LQWHUHVW RQ F
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QHW RI WD[ DQG UHFODVVLILFDWLRQ RI FDVK IORZ KHGJHV WF
QHJDWLYH (85 PLOOLRQ

&DVK IORZKHGJIJHVRI IRUHLIJQ FXUUHQF\ ULVN DQG FRPPRGLW\
SURGXFWLRQ ZLWK ILQDQFLDO GHULYDWLYHV

7KH *URXS DSSOLHV KHGJH DFFRXQWLQJ IRU KHGJLQJ LQVWUXI
DQG WKH IRUHLJQ FXUWQRIZW\IWRRKNURXBARVKSRZHU SURGXFWLR
SXUFKDVHG IURP WKH WKLUG SDUWLHV 7KLV LQFOXGHV FRPPF
ULVN $V D UHVXOW RI WKH KHGJH UHODWLRQVKLS RQ WKH *U
KHGJH UHVHUYH RI SRVLWLYH (85 PLOOLRQ QHIJDWLYH (¢
UHIHU WR 1RWH 5LGN PQ@DBHPHQW SROLFLHV DQG GLVFORVXUI

&DVK IORZZKHGJHVRI FRPPRGLW\ SULFH ULVN RI JDV DQG FRDO

7KH *URXS DSSOLHVY KHGJH DFFRXQWLQJ IRU FRPPRGLW\ KHGJL
VDOHY DQG SXUFKDVHV RI JDV DQG FRDO 7KH KHGJLQJ LQVWU
SDUWLHV WR KHGJH VHOOLQJ SULFH RI JDV LQ NLQG RU FRDO '
D UHVXOW RI WKH KHGJH UHODWLRQVKLS RQ WKH *URXS OHYH
UHVHUYH RI QHIJDWLYH (85 PLOOLRQ SRVLWLYH (85 PL(

&DVK IORZKHGJHVRI FRPPRGLW\ SULFH ULVN RI HPLVVLRQ DOO

7KH *URXS DSSOLHVY KHGJH DFFRXQWLQJ IRU FRPPRGLW\ KHGJL
SXUFKDVH RI HPLVVLRQ DOORZDQFHV LQ WKH 8. DQG WKH (8 -
FRQFOXGHG ZLWK WKLUG SDUWLHVY WR KHGJH SXUFKDVH SULFH
$V D UHVXOW Rl WKH KHGJH UHODWLRQVKLS RQ WKH *URXS OH"
UHVHUYH RI SRVLWLYH (85 PLOOLRQ QHJIJDWLYH (85 Pl

&DVK IORZZKHGJIHVRI IXHO DQG HQHUJ\

7KH *URXS DSSOLHV KHGJH DFFRXQWLQJ IRU FRPPRGLW\ KHGJL
SXUFKDVHV RI HQHUJLHV DQG IXHO LQFOXGLQJ +92 GLHVHO DC
WKH *URXS OHYHO WKH *URXS UHFRUGHG D FKDQJH LQ FDVK IC
(85 PLOOLRQ
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7KH IROORZLQJ WDEOHV SURYLGH GHWDLOV RI FDVK IORZ KH
DOORZDQFHV DQG FRDO IRU FRPPRGLW\ SULFH ULVN UHFRUGHC

,Q PLOOLRQV RI (85 "HFHP "HFHP "HFHP "HFHP
3RVLWL 1HJDWL 1RPLI 1RPL(
YDOXH YDODHRXQW DPRXQW

E X\ VHOO

8S WR PRQWKYV
PRQWKY WR \HDU

+ \HDUV
2YHU \HDUV
7TRWDO
,Q PLOOLRQV RI (85 '"HFHP 'HFHP '"HFHP '"HFHP
3RVLWL 1HIDWL 1RPL! 1RPL!
YDOXH YDOOHPRXQW DPRXQW
E X\ VHOO

8S WR PRQWKYV
PRQWKY WR \HDU
+ \HDUV

2YHU \HDUV

7TRWDO
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&DVK IORZKHGJIHVRI IRUHLIJQ FXUUHQF\ ULVN RI HIWHUQDO ILQ

7KH *URXS DSSOLHV FDVK IORZ KHGJH DFFRXQWLQJ WR PLQLPL
UHODWHG WR H[WHUQDO ILQDQFLQJ GHQRPLQDWHG LQ IRUHLJ

VZDSV )RU ULVN PDQDJHPHQW SROLFEHLVNHRBQDWRP HRWH SR
GLVFORVXUHYV

7KH IROORZLQJ WDEOHYVY SURYLGH GHWDLOV RI FDVK IORZ KHG.

'"HFHPEHU DQG
,Q PLOOLRQV RI (85 'HFHP 'HFHP 'HFHP 'HFHP
SRVLWL 1HIJDWL 1RPL¢ 1RPL!
YDOXH YDOXHPRXQW DPRXQW
E X\ VHOO
8S WR PRQWKYV
PRQWKY WR \HDU
+ \HDUV
2YHU \HDUV
7TRWDO
,Q PLOOLRQV RI (85 'HFHP 'HFHP 'HFHP 'HFHP
SRVLWL 1HIJDWL 1RPL¢ 1IRPL!
YDOXH YDOXHPRXQW DPRXQW
E X\ VHOO

8S WR PRQWKYV
PRQWKY WR \HDU
+ \HDUV

2YHU \HDUV

7TRWDO
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&DVK IORZKHGJHVRI LQWHUHVW UDWH ULVN

7KH *URXS DSSOLHV KHGJH DFFRXQWLQJ IRU KHGJLQJ LQVWUXF
ILQDQFLQJ 7KH KHGJLQJ LQVWUXPHQWY DUH LQWHUHVW UDWHF
RI LQWHUHVW UDWHV RQ LWV ILQDQFLQJ $V D UHVXOW RI WKH
D FKDQJH LQ LQWHUHVW UDWH FDVK IORZ KHGJH UHVHUYH RI
PLOOLRQ )RU ULVN PDQDJHPHQWSERD IPFAALGNIHAHAW SRAIRRLHYV

7KH IROORZLQJ WDEOHYV SURYLGH GHWDLOV RI FDVK IORZ KHG.

'"HFHPEHU DQG
,Q PLOOLRQV RI (85 '"HFHP '"HFHP '"HFHP '"HFHP
SRVLWL 1HIJDWL 1RPL! I1RPLY
YDOXH YDOXHPRXQW DPRXQW
E X\ VHOO
8S WR PRQWKYV
PRQWKV WR \HDU
+ \HDUV
2YHU \HDUV
7TRWDO
,Q PLOOLRQV RI (85 '"HFHP '"HFHP '"HFHP '"HFHP
SRVLWL 1HIJDWL 1RPL! I1RPLY
YDOXH YDOXHPRXQW DPRXQW
E X\ VHOO

8S WR PRQWKYV
PRQWKY WR \HDU
+ \HDUV

2YHU \HDUV

7TRWDO
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&DVK IORZKHGJIJHVRI IRUHLJQ FXUUHQF\ ULVN ZLWK ILQDQFLDO

7KH *URXS DSSOLHV KHGJH DFFRXQWLQJ IRU KHGJLQJ LQVWUX
FDVK IORZV SULPDULO\ IURP ELRPDVV SXUFKDVHV GHQRPLQDW
KHGJLQJ LQVWUXPHQWY DUH IRUHLJQ FXUUHQF\ IRUZDUGV FR
GHULYDWLYHV ZHUH XQZRXQG WKH KHGJLQJ LV VWLOO LQ SOD
7KH KHGJHG LWHPV DUH SURSRUWLRQV RI HI[SHFWHG FDVK RXYV

DQG LPSDFW SURILW RU ORVV LQ SHULRGV RI WR $V D
FRQVROLGDWHG OHYHO WKH *URXS UHSRUWHG D FKDQJH LQ |
(85 PLOOLRQ QHJIJDWLYH (85 PLOOLRQ )RU ULVN PDQL

H+5LVN PDQDJHPHQW SROLFLHVY DQG GLVFORVXUHYV
7KH IROORZLQJ WDEOH SURYLGHV GHWDLOV RI FDVK IORZ KHC

UHFRUGHG E\ WKH *URXS DV DW '"HFHPEHU DQG
,Q PLOOLRQV RI (85 '"HFHP '"HFHP '"HFHP '"HFHP
3RVLWL 1HIJDWL 1RPL! 1RPL!
YDOXH YDOOHPRXQW DPRXQW
E X\ VHOO

8S WR PRQWKYV
PRQWKY WR \HDU

+ \HDUV
2YHU \HDUV
7TRWDO
,Q PLOOLRQV RI (85 '"HFHP '"HFHP '"HFHP '"HFHP
3RVLWL 1HIDWL 1RPL! 1RPL!
YDOXH YDOOHPRXQW DPRXQW
E X\ VHOO

8S WR PRQWKYV
PRQWKY WR \HDU
+ \HDUV

2YHU \HDUV

7TRWDO

&DVK IORZKHAGUWV DFFRXQWHG LQYHVWHHYV

Equity accounted investee Slovenské elektrarne, a.s. applies hedge accounting to hedge exchange rate risk,
LQWHUHVW UDWH ULVN DQG HOHFWULFLW\ SULFH $V D UHVXOW
WKH *URXS UHSRUWHG D FKDQJH LQ FDVK IORZ KHGJH UHVHUY
126 million). In May 2025, the Group gained control over Slovenské elektrarne,a.s DQG FHDVHG W
HTXLW\ PHWKRG :LWK WKH FKDQJH RI PHWKRG WR IXOO FRQVR
QHJDWLYH (85 PLOOLRQ WR SURILW RU ORVV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

SHODWHG SDUWLHYV

7KH *URXS KDV D UHODWHG SDUW\ UHODWLRQVKLS ZLWK LWV V
EDODQFHYV ZLWK UHODWHG SDUWLHYV DV DW '"HFHPEHU DQ

7KH EDODQFHYVY ZLWK UHODWHG SDUWLHYV DV DW '"HFHPEHU

,Q PLOOLRQV RI (85 7UD 7UDGH SI 7UD 7UDGH SI
UHFHLYD| DQG RUHFHLYD DOG R

RWKHU 1 ILQDC RWKHU 11 ILQDC

DVV OLDE! DVV OLDE

"HFHP "HEHP "HEHP "HEHP

&RPSDQLHVY FRQWUROOHG E\ XOWLPDWH VKDUHKROGHU
$VVRFLDWHY DQG MRLQW YHQWXUHV

2WKHU UHODWHG SDUWLHYV

7TRWDO

Daniel Kretinsky represents the ultimate shareholder.

7KH VXPPDU\ RI WUDQVDFWLRQV ZLWK UHODWHG SDUWLHV GXL
'"HFHPEHU ZDV

,Q PLOOLRQV RI (85 SHYHQXt 5HYHQXt
RWKHU LQFRP$HQ RWKHU LQFRPSHQ

&RPSDQLHVY FRQWUROOHG E\ XOWLPDWH VKDUHKROGHU
$VVRFLDWHY DQG MRLQW YHQWXUHV

2WKHU UHODWHG SDUWLHV

7TRWDO

Daniel Kretinsky represents the ultimate shareholder.

TUDQVDFWLRQV ZLWK WKH NH\ PDQDJHPHQW SHUVRQQHO

JRU WKH ILQDQFLDO \HDUV HQGHG '"HFHPEHU DQG W k
UHSUHVHQWHG E\ PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI W
I[URP ODUFK ZKHQ WKH FRQWURO RYHU WKH JURXS ZDV J

ODWWHU WZR JU RXSwhehthRdentrol $8rlthes®©groups was gained), LEAG Group, Kosik
*URXS (3+ (38., *URXS (3 &RPPRGLWLHYVY DV (3 &RPPRGLWLH
DV WKH FRPSDQ\ ZzDV GLVSRVHG RXW RI WKH *URXS LQ )HEUXD
6 S $ (3 1/ *URXS 0,%5%* (QHUJ\ *URXS 6DDOH (QHUJLH .UDI\
DV WKH FRPSDQ\ ZzDV QR ORQJHU RSHUDWLQJ LQ (3 )UDQF
elektrarne, a.s. (from 24 May 2025 when the control over the entity was gained), EP Investment Advisors,

V UR (3 , QI WD ¥EMENBRGW KRAHBING, a.s., Stredoslovenska energetika Holding, a.s. and

LWV PDMRU VXEVLGLDULHV 633 ,QIUBBAWWURW X BIHD DDVV HHH B/8
Germany GmbH, POZAGAS, a.s., EOP Distribuce a.s., Elektrarny Opatovice D V 8QLWHG (QH!
Plzeriska teplarenska, D V DQG 633 6WRUDJH V U R



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7RWDO FRPSHQVDWLRQ DQG UHODWHG VRFLDO DQG KHDOWK LG
DV IROORZV

,Q PLOOLRQV RI (85

1U RI SHUVRQQHO

&RPSHQVDWLRQ IHHVY DQG UHZDUGYV
&RPSXOVRU\ VRFLDO VHFXULW\ FRQWULEXWLRQV
THUPLQDWLRQ EHQHILWYV

7TRWDO

2ZWKHU UHPXQHUDWLRQ RI *URXS PDQDJIJHPHQW PDQDJHPHQW F
LQ 1IRWBHUVRQQHO H[SHQVHV $00 WUDQVDFWLRQV ZHUH SHUI

*URXS HQWLWLHYV

7KH *URXS FRPSULVHV VHYHUDO PDMRU RSHUDWLQJ HQWLWI
HOQOWLWLHY ZKRVH FRQWULEXWLRQ WR WKH FRQVROLGDWLRQ

7KH IROORZLQJ WDEOH SUHVHQWY WKH &RPSDQ\TV HFRQRPLF

RI WKH *URXS DV RI '"HFHPEHU DQG '"HFHPEHU
(IIHFWLYH SURSRUWL|
1DPH 'RPLFLOFHODWLRZQHUVKLS LQWHUH
(3 *URXS D V SDU SDbuU
&]HFK 5HSXEOLF FRPSDQ\RPSDQ\
(3 +ROG&R D V &]HFK 5HSXEOLF -RLQW YHQWXUH
,QFOX®BXBUDWXF 6 / 6SDLQ -RLQW YHQWXUH
(3 (QHUJ\ 7UDQVLWLRQ D V &]HFK 5HSXEOLF
,QFOXGBOIPE+ IRUBKWVULW] |
9HUZDOWXQJV *PE+ *HUPDQ\ 6XEVLGLDU\
,QFOXGD@YLW] (QHUJLH .UDIWZHUNH $* *HUPDQ\ 6XEVLGLDL
,QFOXGDEYLW] (QHUJLH %HUJEDX $* *HUPDQ\ B6XEVLGLDU\
,QFOX6ERQGELR $% 6ZHGHQ 6XEVLGLDU\
L QFOXBALQUROGLQJI V U R &]HFK 5HSXEOLF 6XEVLGLDU\
, QFOX®L®5$* *PE+ *HUPDQ\ 6XEVLGLDU\
 QFOXGIHDPVWHGWHU 5HYLHU *®PBRPDQ\ 6XEVLGLDU\
L QFOX®IDPIOH (QHUJLH *PE+ *HUPDQ\ 6XEVLGLDU\
L QFOXGQR®I .UDIWZHUN /LSSHQGRUI
%HWHLOLJXQJVIJHVHOOVFKDIW PE+ *HUPDQ\ G6XEVLGL
(3 +HDW 3RZHU D V &]HFK 5HSXEOLF 6XEVLGLDU\
, Q F O XBekt@irhy Opatovice, a.s. &]HFK 5HSXEOLF 6XEVLGLDU\
,QFOX8QQWHG (QHUJ\ D V &]HFK 5HSXEOLF 6XEVLGLDU\
(3 *OREDO &RPPHUFH D V &]HFK 5HSXEOLF 6XEVLGLD!I
,QFOXGLG2 $* *HUPDQ\ 6XEVLGLDU\
(3 3URMHFW )LQDQFH D V &]HFK 5HSXEOLF 6XEVLGL
L QFOXEAWBUQDWLRQDO 'LVWULEXWLRQ BHUYLFHV
ILPLWHG 8QLWHG .LQJGRP 6XEVLGLDU\
,QFOXBRQIO ODLO *URXS /LPLWHG 8QLWHG .LQJGRP 6XEVLGLC
,QFOXEGHQHUDO /RILVWLFV 6\VAWHRPNUB DQGY 6XEVLGLDU\
(3 5HDO (VWDWH D V &]HFK 5HSXEOLF 6XEVLGLDU
(& ,QYHVWPHQWV D V &]HFK 5HSXEOLF 6XEVLGLDU
, Q F O XIGokikxd s.r.0. &]HFK 5HSXEOLF 6XEVLGLDU\
,QFOXGRM®I *URXS 6( &]HFK 5HSXEOLF $VVRFLDWH
,QFOX®UQDHFWURQLFV +ROGLQJ D V &]HFK 5HSXEOLF -RLQW |
,QFOXGIHXUHND *URXS D V &]HFK 5HSXEOLF -RLQW YHQW
&=(&+ 0(',$ ,19(67 D V &]HFK 5HSXEOLF -RLQW YHQWXUH
, QFOX®@U=Q&+ 1(:6 &(17(5 D V &]HFK 5HSXEOLF -RLQW YHQWXUH
L QFOXGLD®1$7,21%/ 0(",$
,19(67 D V &]HFK 5HSXEOLF -RLQW YHQWXUH
,QFOXGRIQWLY +ROGLQJ 6 $ JUDQFH -RLQW YHQWXUH

,QFOX®LOQIPHGLD 6$68 JUDQFH -RLQW YHQWXUH



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS DV DV

,QFOX®JE¥FK 5DGLR &HQWHU D V &]HFK 5HSXEOLF -RLQW YH
,QFOXGIFQWMLYH 5DGLR D V &]HFK 5HSXEOLF -RLQW YHQW
Energeticky a primyslovy holding, a.s. & HFK 5HSXEOLF 6XEVLGLDU\
,QFOXGURMWZHUN OHKUXP *PE+ *HUPDQ\ 6XEVLGLDU\
,QFOXE@B@RZHU 0LQHUDOV *PE+ *HUPDQ\ 6XEVLGLDU\
,QFOXE@B@BRZHU *ULW *PE+ *HUPDQ\ 6 XEVLGLDU\

, QFOX®DLDM>B>SS/SOXV *HVHOOVFKDIW I+U
OLQHUDOVWRIIDXIEHUHLWXQJ XQG 9HUZHUWXQJ

PE+ *HUPDQ\ 6XEVLGLDU\

,QFOXGEBQUVQHPRXWK 3RZHU /LPLWHG
IRUPHU /\QHPRXWK 3RZHU /LPLWHG 8QLWHG .LQJGRP 6XEVL

 QFOXQEBQ®¥*% /LPLWHG 8QLWHG .LQJGRP 6XEVLGLDU\

,QFOXGEBQDQJDJH /LPLWHG 8QLWHG .LQJGRP 6XEVLGLDU\

 QFOXGEBQEDOO\OXPIRUG /LPLWHG 8QLWHG .LQJGRP 6XEVLGL

,QFOXGEBQLOURRW /LPLWHG 8QLWHG .LQJGRP 6XEVLGLDU

,QFOXGLQDJIK (QHUJ\ /LPLWHG ,UHODQG 6XEVLGLDU\

L QFOXEHWW %XUWRQ )OH[LEOH *HQHUDWLRQ

/ILPLWHG 8QLWHG .LQJGRP -RLQW YHQWXUH

,QFOXGEB@RPPRGLWLHV $* 6ZLW]JHUODQG 6XEVLGLDU\

,QFOXEBQ@RPPRGLWLHV D V &HFK 5HSXEOLF 6XEVLGLDU

L QFOXGLQIURXS 9HQWXUHV .I1W +XQJDU\ -RLQW YHQWXUH

' QFOXEB@URGX]LRQH 6 S $ ,WDO\ 6XEVLGLDU\
,QFOXQLRPH 6DQWR 6 S $ ,WDO\ 6XEVLGLDU\
,QFOXEB@URGX]LRQH &HQWUDOH /LYRUQR
JHUUDULV 6 S $ ,WDO\ 6XEVLGLDU\
 QFOXEBQUIHQWUDOH 7DYD]]DQR
ORQWDQDVR 6 3 $ ,WDO\ 6XEVLGLDU\

,QFOXGUQRVXG 6 S $ ,WDO\ -RLQW YHQWXUH

,QFOXQK®LQH (QHUJLD 6 U O ,WDO\ 6XEVLGLDU\

,QFOX®AIRPDVVH &URWRQH 6 S $ ,WDO\ 6XEVLGLDU\

,QFOX@AIRPDVVH ,WDOLD 6 S $ ,WDO\ 6XEVLGLDU\

,QFOXGDQHO (QHUJLH *HQHUDWLRQ 6 $ 6 JUDQFH 6XEVLGLE

 QFOXGDQLFR 6 $ 6 JUDQFH 6XEVLGLDU\

,QFOXGDQHO (QHUJLH 6ROXWLRQV 6 $ 6 JUDQFH 6XEVLGLE

,QFOXGL@IPR 6 $ 6 JUDQFH 6XEVLGLDU\

L QFOXGLQU % 9 IHWKHUODQGYV B6XEVLGLDU\
 QFOXGLQOS5LMQPRQG % 9 IHWKHUODQGYV BXEVLGLDU\
L, QFOXGLQO =%/ % 9 1IHWKHUODQGYV B6XEVLGLDU\
,QFOXGLRRPPRGLWLHV % 9 IRUPHU
3=(0 (QHUJ\ &RPSDQ\ % 9 1IHWKHUODQGY 6XEVLGLDU\
,QFOXGL QI 60RH &HQWUDOH %lHWKHUODQGYV 6XEVLGLDU\

-RL
' QFOXGARBRIHQ % 9 IHWKHUORGEVUDWLRQ
,QFOXGLQUO5LMQPRQG % 9 IHWKHUODQGYV B6XEVLGLDU\
 QFOXEBGEHVRXUFHV $* 6ZLWJHUODQG $VVRELDWH

 QFOXG®IHYLQYHVW &RPPRGLWLHYV &= D V
IRUPHU (3 5HVRXUFHV &= D V&]HFK 5HSXEOLF $VVRFLDWH

, Q F O XSTolue@shé elektrarne, a.s. 60RYDNLD 6 XEVLGLDU\
,QFOXGBQRIJLVWLFYV ,QWHUQDWLRQDO D V &|HFK 5HSXEOLF 6 X
, Q F O X<Z EBLgistika d.o.o. 60RYHQLD $VVRFLDWH
,QFOXGLRDUJR D V &|HFK 5HSXEOLF 6XEVLGLDU\
,QFOXGLRPIQYHVWPHQWYV D V &]HFK 5HSXEOLF 6 XEVLGLDU\
,QFOXQ@BQl1l(5*< 75%$',1* D V &|HFK 5HSXEOLF 6XEVLGLDU\
,QFOXQGR®JLVWULEXFH D V &|HFK 5HSXEOLF 6XEVLGLDU
, Q F O XSErédlbvenska energetika
+ROGLQJ DV 60RYDNLD 6XEVLGLDU\
, Q F O XSEéd@lbvenska distribuéna, D V 60RYDNLD 6XEVLGLDU\
, Q F O Xzkngkd teplarenska, a.s. &|HFK 5HSXEOLF 6 XEVLGLDU\
,QFOX6RRJQIUDVWUXFWXUH D V 60RYDNLD 6XEVLGLD
,QFOX6X®LGLVWULE~FLD D V6ORYDNLD 6 XEVLGLDU\
,QFOXdl$Qpds$ D V 60RYDNLD 6XEVLGLDU\
,QFOXXZR2@%*$6 D V 60RYDNLD 6XEVLGLDU\
,QFOXdl$Qd$ *HUPDQ\ *PE+ *HUPDQ\ 6 XEVLGLDU\

,QFOXGILQUWUHDP D V 60RYDNLD 6XEVLGLDU\
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'RPLFLOH RI WKH SDUHQW HQWLW\ RI WKH VXEJURXS LQ FDVH RI VXEJUR
As at 31 December 2024, the entities were part of Energeticky a prumyslovy holding, a.s. subgroup DQG G XULQJ

WKH HQWLWLHYV ZHUH VROG LQ EXVLQHVV FRPELQDWLRQV XQGHU FRI
2Q 1RYHPEHU HOQWLWLHY %LRPDVVH &URWRQH 6 S $ DQG )XVLQH
,WDOLD 6 S $ %LRPDVVH ,WwDOLD 6 S $ LV WKH VXFFHVVRU FRPSDQ\
'XULQJ -DQXDU\ DQG )HEUXDU\ WKH *URXS GLVSRVHG RI RI LWV
5HVRXUFHYV &= D V DQG ORVW FRQWURO RYHU WKH HQWLWLHV $IWHU W
HQWLWLHY DQG DSSOLHV HTXLW\ PHWKRG Rl PHDVXUHPHQW RYHU WKH L
60RYHQVNp HOHNDNUDMYRFDDWHEDWR ZKLFK HTXLW\ PHWKRG ZDV DSSOLH
JDLQHG FRQWURO RYHU LWV SDUHQW FRPSDQ\ 60RYDN 3RZHU +ROGLQJ
$V DW '"HFHPEHU WKH HQWLW\ ZDV SDUW Rl (3 ,QIUDVWUXFWXUH I
VROG LQ D EXVLQHVV FRPELQDWLRQ XQGHU FRPPRQ FRQWURO ZLWKLQ W
6KDUHV LQ 0(752 $* ZHUH KHOG DW IDLU YDOXH WKURXJK 2&, XQWLO 0L
WKH HQWLW\ DQG LWV VXEVLGLDULHY EHFDPH IXOO\ FRQVROLGDWHG IR

ILWLIJDWLRQV DQG FODLPV
5R\DO 0DLO

,Q 0D\ %XON ODLOWORADDBIWIGHG WR WKH &RPSHWLWLRQ $
SURSRVHG FODVV DFWLRQ FODLP DJDLQVW 5R\DO 0DLO IRU GD
UHODWIHFRPMPRHFLVLRQ RI $XIXVW ZKLFK IRXQG WKDW 5R'
SRVLWLRQ LQ WKH PDUNHW IRU EXON PDLO GHOLYHU\ VHUYLF
&RPSHWLWLRQ $SSHDO 7ULEXQDO PDGH D &ROOHFWLYH 3URFH
SURFHHGLQJV DJDLQVW 5R\DO ODLO $V DW WKH GDWH RI WKHYV
XOWLPDWH RXWFRPH RU SRWHQWLDO ILQDQFLDO HIIHFW RQ V
SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWY 5R\DO ODLO LQW!

*16

*I6 RSHUDWHY LQ PXOWLSOH FRXQWULHV */6 ,WDO\ LV VXEMHF
EHLQJ PDQEDJIJHG WKURXJK WKH XVH RI DQG DGYLFH IURP UHOHY

60RYHKQONNWUIUQH

7TKHUH DUH D QXPEHU RI SURFHHGLQJY RQJRLQJ EHWZHHQ 6( DC
(Vodohospodarska vystavba, staitny SRGQAQAN DQG LQ VRPH FDVHV DOVR FHUW
FRQFHUQLQJ WKH RSHUDWLQJ DJUHHPHQW DQG RWKHU UHODW
LQYDOLGLW\ RI WKH RSHUDWLQJ DJUHHPHQW 99 LV GHPDQGLQ
WULHV WR UHFRYHU (85 PLOOLRQ SDLG WR 6( XQGHU RQl
FRXQWHUFODLPV PDLQO\ WR UHFHLYH SD\PHQWYV PDGH XQGHU
UHQGHUHG LQ FRQQETDVRWBRVUDOWKRQRZEBY RI WKH GDWH RI WKL
FRXQWHUFODLPY KDYH EHHQ GLVPLVVHG E\ WKH FRXUWYV DQG
FDVHV UHWXUQHG EDFN IRU UHSHDWHG FRXUW UHYLHZ

6XEVHTXHQW HYHQWYV

2Q -DQXDU\ (3,) VXFFHVVIXOO\ FRPSOHWHG WKH LVVXELC
XQVHFXUHG JUHHQ QRWHV WKH 3 IRWHV"® XQGHU LWV (071
SULFH RI DQG PDWXUH RQ -DQXDU\ 6XEVHTXHQWO\

UHSDLG LQ IXO0O WKH UHPDLQLQJ RXWVWDQGLQJ DPRXQWV XQ
PLOOLRQ 7KLV UHSD\PHQW IXOO\ GLVFKDUJHG (3,)TV REOLJ

,Q -DQXDU\ )HEUXDU\ DQG 0D\ 6( PDGH H[WUDRUGLQDU\ U}
WKH 7HUP DQG 5HYROYLQJ )DFLOLWLHV $JUHHPHQW

2Q )JHEUXDU\ WKH *URXS DFTXLUHG WKURXJK LWV VXEVL
LQWHUHVW LQ &( (OHFWURQLFV +ROGLQJ DV DQG LWV VXEVL
&((+ *URXS ZLWK LQWHUHVW KHOG DIWHU WKH WUDQVDFW
HOHFWURQLFV ZKROHVDOHU DQG UHWDLOHU LQ &HQWUDO DQG
EXW QRW GLVFORVHG GXH WR FRPPHUFLDO VHQVLWLYLW\ 7KH
DV SHU ,)56 LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQW



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

2Q O0ODUFK WKH *URXS DFTXLUHG WKURXJK LWV VXEVLGLDU
D )UHQFK VXSSOLHU RI JUHHQ HQHUJ\ IRU LQGLYLGXDOV DQG
NQRZQ EXW QRW GLVFORVHG GXH WR FRPPHUFLDO VHQVLWLY
FRPELQDWLRQ DV SHU ,)56 LQ WKH FRQVROLGDWHG ILQDQFLD

2Q $SULO WKH 60RYDN 5HIJIXODWRU\ 2IILFH IRU 1HWZRUN
LQFUHDVLQJ JDV WUDQVPLVVLRQ WDULIIV IRU HXVWUHDP D V
7TKH GHFLVLRQ UHODWHVPKERVWREG RERXIDPDIWLRMW WQGBQWKH YDO?
HTXLSPHQW RI HXVWUHDP DV LQFOXGLQJ WKH LPSDLUPHQW
GHFLVLRQ ZDV LVVXHG DIWHU WKH UHSRUWLQJ GDWH DQG UHIO
that date. Accordingly, it is considered a non-adjusting subsequent event under IAS 10 and has not been
UHIOHFWHG LQ WKH PHDVXUHPHQW RI DVVHWY DQG OLDEBMOLW
DVVHVVPHQW WKH GHFLVLRQ LV QRW H[SHFWHG WRWDVMHWRELC

2Q $SULO (3 *URXS DV WKURXJK LWV VXEVLGLDULHV D
D SDUWQHUVKLS RI WKH *URXS ZLWK 7RWDO(QHUJLHV 7KU
UREXVW SRUWIROLR RI IOH[LEOH QDWXUDO JDV DQG ELRPDVV I
6\VWHPV %(66 DFURVV ,WDO\ WKH 8QLWHG .LQJGRP ,UHODQ
PDQDJHV D WRWDO FDSDFLW\ RI ** LQVWDOOHG RU XQGHU FF

7:K R HOHFWULFLW\ )ROORZLQJ WKH DSSURYDO E\ WKH 7RW
LVVXHG DSSUR[LPDWHO\ PLOOLRQ VKDUHV UHSUHVHQWLQJ
7KLV WUDQVDFWLRQ PDUNV D WUDQVIRUPDWLYH VWHS IRU (3+
7TRWDO(QHUJLHYV

,Q $SULO 5R\DO 0DLO UHDFKHG DQ DJUHHPHQW ZLWK WKH &
GHSOR\PHQW RI 8QLYHUVDO 6HUYLFH UHIRUP 7KH DJUHHPHQW
FRQGLWLRQV IRU QHZ HQWUDQWY ZKR MRLQHG 5R\DO O0DLO RQ |
JRLQJ WKURXJK WKH EDOORW SURFHVV ZLWK &:8 PHPEHUV DQG

2Q 0D\ (3 *URXS WKURXJK (3 )5 +ROG&R DV RSHQHG D
IRU WKH VKDUHY DQG FRQYHUWLEOH ERQGV 2&($1(V Rl )QDF
RPQLFKDQQHO UHWDLO RI FRQVXPHU HOHFWURQLFV DQG GRPH)\
UHODWHVY WR VHFXULWLHYV QRW DOUHDG\ RZQHG E\ (3 *URXS D
ZLWK WKH GLYLGHQG LQ UHVSHFW RI WKH ILQDQFLDO \
2&($1( LPSO\LQJ DQ HTXLW\ YDOXH RI DSSUR[LPDWHO\ (85 E|
RIITHU ZDV RSHQHG IROORZLQJ DSSURYDO E\ WKH )UHQFK ILQTC
(XURSHDQ &RPPLVVLRQ PHUJHU FRQWURO FOHDUDQFH 7KH DF\
RI HOLJLEOH KROGHUV ZKR YDOLGO\ WHQGHU WKHLU VHFXULW|

2Q 0D\ (3+ VLIQHG D QHZ (85 ELOOLRQ UHYROYLQJ
VIQGLFDWH 7KH IDFLOLWLHY DUH XQVHFXUHG DQG UDQN SDUL
KDYH DQ XS WR ILYH \HDU WHUP 7KHVH UHSODFH H[LVWLQJ IDI






1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$SSHQGI%XVLQHVYV FRPELQDWLRQV

7KH IROORZLQJ WDEOHV SURYLGH IXUWKHU LQIRUPDWLRQ RQ
OLDELOLWLHY DVVXPHG DV DW WKH DFTXLVLWLRQ GDWH IRU LC
DFTXLVLWLRQV DQG DFTXLVLWLRQV

(IlHFW RI DFTXLVLWLRQV
L '"HFHPEHU

7KH IDLU YDOXH RI WKH FRQVLGHUDWLRQ WUDQVIHUUHG DQG W
DVVXPHG DW WKH DFTXLVLWLRQ GDWH RIO0O(752 $* DUH SURYLG

,Q PLOOLRQV RI (85 &DUU\LQJ )DLU Y|
DPRXQW DGMXVWPHQWRWDO

3URSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWV

,QYHVWPHQW SURSHUW\

(TXLW\ DFFRXQWHG LQYHVWHHV

JLOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV

7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

'"HIHUUHG WD[ DVVHWV

,QYHQWRULHV

&XUUHQW LQFRPH WD[ UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

/RDQV DQG ERUURZLQJV

JLQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO OLDELOLWLHYV

3URYLVLRQV

'"HIHUUHG WD[ OLDELOLWLHYV

&RQWUDFW OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

&XUUHQW LQFRPH WD[ OLDELOLW\

1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHYV

1RQ FRQWUROOLQJ LQWHUHVW

&RVW RI DFTXLVLWLRQ

&RQVLGHUDWLRQ SDLG VDWLVILHG LQ FDVK $

)DLU YDOXH Rl WKH SUHYLRXVO\ KHOG VKDUH

7RWDO FRQVLGHUDWLRQ WUDQVIHUUHG

/HVV &DVK DFTXLUHG %

1HW FDVK LQIORZ RXSWIORZ & %

SHSUHVHQWY YDOXHV DW VKDUH

,Q PLOOLRQV RI (85 7TRWDO
S5SHYHQXH RI WKH DFTXLUHHVY UHFRJQLVHG VLQFH WKH DFTXLVLWLRQ GDW
3URILW ORVV RI WKH DFTXLUHHVY UHFRJQLVHG VLQFH WKH DFTXLVLWLRC

,Q PLOOLRQV RI (85 7TRWDO
5HYHQXH RI WKH DFTXLUHHY UHFRJQLVHG LQ WKH \HDU HQGHG '"HFHPEL
3URILW ORVV Rl WKH DFTXLUHHV UHFRJQLVHG LQ WKH \HDU HQGHG "H

%HIRUH LQWHUFRPSDQ\ HOLPLQDWLRQV ZLWK RWKHU *URXS FRPSDQLHV

7KH *URXS LQFXUUHG DFTXLVLWLRQ UHODWHG FRVWV RI (85
7TKHVH FRVWY KDYH EHHQ LQFOXGHG LQ 2&RQVXOWLQJ H[SHQV]



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH IDLU YDOXH RI WKH FRQVLGHUDWLRQ WUDQVIHUUHG DQG W
DVVXPHG DW WKH DFTXLVLWLRQ GDWH RI ,'6 /LPLWHG SURYLGE

,Q PLOOLRQV RI (85 &DUU\LQJ )DLU Y|
DPRXQW DGMXVWPHQWRWDO

3URSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWYV

(TXLW\ DFFRXQWHG LQYHVWHHV

J)LQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV

7UDGH UHFHLYDEOHV DQG RWKHU DVVHWYV

3HQVLRQ IXQG VXUSOXV

'"HIHUUHG WD[ DVVHWYV

,QYHQWRULHYV

&XUUHQW LQFRPH WD[ UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV GLVSRVDO JURXSV KHOG IRU VDOH

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO OLDELOLWLHYV

3URYLVLRQV

'HIHUUHG WD[ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

&XUUHQW LQFRPH WD[ OLDELOLW\

1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHV

1RQ FRQWUROOLQJ LQWHUHVW

%DUJDLQ SXUFKDVH JDLQ RQ DFTXLVLWLRQV RI VXEVLGLDULHV

&RVW RI DFTXLVLWLRQ

&RQVLGHUDWLRQ SDLG VDWLVILHG LQ FDVK $

&RQVLGHUDWLRQ RWKHU

7RWDO FRQVLGHUDWLRQ WUDQVIHUUHG

/HVV &DVK DFTXLUHG %

1HW FDVK LQIORZ RXWIORZ & %

5HSUHVHQWY YDOXHV DW VKDUH
&RQVLGHUDWLRQ RWKHU ZDV VXEMHFW WR VHW RIlI RI UHFHLYDEOHYV
,Q PLOOLRQV RI (85 7RWDO

SHYHQXH RI WKH DFTXLUHHV UHFRJQLVHG VLQFH WKH DFTXLVLWLRQ GDW
JURILW ORVV RI WKH DFTXLUHHV UHFRJQLVHG VLQFH WKH DFTXLVLWLRC

,Q PLOOLRQV RI (85 7TRWDO
5HYHQXH RI WKH DFTXLUHHV UHFRJQLVHG LQ WKH \HDU HQGHG '"HFHPEL
3URILW ORVV Rl WKH DFTXLUHHV UHFRJQLVHG LQ WKH \HDU HQGHG "H

%HIRUH LOQOWHUFRPSDQ\ HOLPLQDWLRQV ZLWK RWKHU *URXS FRPSDQLHV

7KH *URXS LQFXUUHG DFTXLVLWLRQ UHODWHG FRVWYV RI (85
7KHVH FRVWV KDYH EHHQ LQFOXGHG LQ *&RQVXOWLQJ H[SHQV]



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH IDLU YDOXH RI WKH FRQVLGHUDWLRQ WUDQVIHUUHG DQG W
DVVXPHG DW WKH DFTXLVLWLRQ GDWH RI (Q%: .UDIWZHUN /I
SURYLGHG LQ WKH IROORZLQJ WDEOH

,Q PLOOLRQV RI (85 &DUU\LQJ )DLU Y|
DPRXQW DGMXVWPHQWRWDO

3URSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWYV

7UDGH UHFHLYDEOHVY DQG RWKHU DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

'"HIHUUHG WD[ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHV

%»DUJDLQ SXUFKDVH JDLQ RQ DFTXLVLWLRQV RI VXEVLGLDULHV

&RVW RI DFTXLVLWLRQ

&RQVLGHUDWLRQ SDLG VDWLVILHG LQ FDVK $

&RQVLGHUDWLRQ FRQWLQJHQW

7RWDO FRQVLGHUDWLRQ WUDQVIHUUHG

/IHVV &DVK DETXLUHG %

1HW FDVK LQIORZ RXWIORZ & %

5HSUHVHQWY YDOXHV DW VKDUH

,Q PLOOLRQV RI (85 7RWDO

SHYHQXH RI WKH DFTXLUHHV UHFRJQLVHG VLQFH WKH DFTXLVLWLRQ GDW
3URILW ORVV RI WKH DFTXLUHHVY UHFRJQLVHG VLQFH WKH DFTXLVLWLRC

5HYHQXH DQG SURILW ORVV QRW UHFRJQL]HG EHFDXVH WKH HQWLW\ ZDV

,Q PLOOLRQV RI (85 7TRWDO
5HYHQXH RI WKH DFTXLUHHYV UHFRJQLVHG LQ WKH \HDU HQGHG '"HFHPEL
3URILW ORVV RI WKH DFTXLUHHV UHFRJQLVHG LQ WKH \HDU HQGHG "H

%HIRUH LOWHUFRPSDQ\ HOLPLQDWLRQV ZLWK RWKHU *URXS FRPSDQLHV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

7KH IDLU YDOXH RI WKH FRQVLGHUDWLRQ WUDQVIHUUHG DQG W
DVVXPHG DW WKH BORYHNEWMNHR DGO WH HRISURYLGHG LQ WKH IRC

,Q PLOOLRQV RI (85 &DUU\LQJ )DLU YI
DPRXQW DGMXVWPHQWRWDO

BURSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWV

JLOQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWV
7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

SHFHLYDEOHV IURP QXFOHDU DQG PLQLQJ IXQGV

'"HIHUUHG WD[ DVVHWV

,QYHQWRULHV

&XUUHQW LQFRPH WD[ UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV GLVSRVDO JURXSV KHOG IRU VDOH

/RDQV DQG ERUURZLQJV

JLODQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO OLDELOLWLHYV
3URYLVLRQV

'"HIHUUHG WD[ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

&XUUHQW LQFRPH WD[ OLDELOLW\
1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHYV

1RQ FRQWUROOLQJ LQWHUHVW

%DUJDLQ SXUFKDVH JDLQ RQ DFTXLVLWLRQV RI VXEVLGLDULHYV
&RVW RI DFTXLVLWLRQ

&RQVLGHUDWLRQ SDLG VDWLVILHG LQ FDVK $

)DLU YDOXH Rl WKH SUHYLRXVO\ KHOG VKDUH
&RQVLGHUDWLRQ RWKHU

7RWDO FRQVLGHUDWLRQ WUDQVIHUUHG

/JHVV &DVK DFTXLUHG %

1HW FDVK LQIORZ RHSWIORZ & %

S5HSUHVHQWY YDOXHV DW VKDUH

&RQVLGHUDWLRQ RWKHU FRQVLVWYV RI IDLU YDOXH RI HTXLW\ RSWLRQ WHF
DQG FRQVLGHUDWLRQ WUDQVIHUUHG LQ DPRXQW RI (85 PLOOLRQ IRU W
HOHNWDWQAKLFK ZzDV VHWWOHG ZLWK WKH UHFHLYDEOH RI WKH *URXS DJCL
FHQW VKDUH LQ 60ORYHQVNp HOHNWUIUQH D V LQ

,Q PLOOLRQV RI (85 7TRWDO
5HYHQXH RI WKH DFTXLUHHVY UHFRJQLVHG VLQFH WKH DFTXLVLWLRQ GDW
3URILW ORVV RI WKH DFTXLUHHVY UHFRJQLVHG VLQFH WKH DFTXLVLWLRC

,Q PLOOLRQV RI (85 7TRWDO
5HYHQXH RI WKH DFTXLUHHYV UHFRJQLVHG LQ WKH \HDU HQGHG '"HFHPEL
3URILW ORVV RI WKH DFTXLUHHV UHFRJQLVHG LQ WKH \HDU HQGHG "H

%HIRUH LOQOWHUFRPSDQ\ HOLPLQDWLRQV ZLWK RWKHU *URXS FRPSDQLHV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$SSHQGS5HVWDWHG &RQVROLGDWHG VWDWHPHQW R F

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRF

)RU WKH \HDU HQGHG 'HFHPEHU

,Q PLOOLRQV RI (85 30(85" DV LVVXHG/WDWE UHVWDWHG
%&8&&

SHYHC

3XUFKDVHV DQG

6 XEW

BHUYLFHV

3HUVRQQHO H[SHQVHV

'HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
(PLVVLRQ ULJKWV QHW

2ZQ ZRUN FDSLWDOL]HG

2WKHU RSHUDWLQJ LQFRPH H[SHQVH QHW
3URILW IURP

JLODQFH LQFRPH

&KDQJH LQ LPSDLUPHQW RQ ILQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO
DV\

JLQDQFH H[SHQVH

1HW ILQDQF

6KDUH RI SURILW RI HTXLW\ DFFRXQWHG LQYHVWHHY QHW RI WDJ[

*DLQ IURP GLVSRVDO RI VXEVLGLDULHY MRLQW YHQWXUHV MRLQW RSHUDWLRQV
DOG DV\

SBURILW EHIRUI

,QFRPH WD[ H[SHQVHYV
3URILW IRU WKH \HDU IURP

,WHPV WKDW DUH QRW UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU ORVV
SHYDOXDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW QHW RI WD]

)DLU YDOXH UHVHUYH LQFOXGHG LQ RWKHU FRPSUHKHQVLYH LQFRPH QHW RI
WD

6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG
LOYHVWHH"

,WHPVY WKDW DUH RU PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR SURILW RU
OF

JRUHLJQ FXUUHQF\ WUDQVODWLRQ GLITHUHQFHV IRU IRUHLJQ RSHUDWLRQV
(I'THFWLYH SRUWLRQ RI FKDIQURZ KKGIDFLU YDOXH RI FDVK

W

6KDUH RI WKH RWKHU FRPSUHKHQVLYH LQFRPH RI HTXLW\ DFFRXQWHG
LOYHVWHH'

2WKHU FRPSUHKHQVLYH LQFRF
7TRWDO FRPSUHKHQVLYH

3URILW DWWULEXWDEOH WR
2ZQHUV RI WKH &RPSDQ\

1RQ FRQWUROOLQJ LQWHUHVW
3URILW IRL

7RWDO FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR
2ZQHUV RI WKH &RPSDQ\

1RQ FRQWUROOLQJ LQWHUHVW

7RWDO FRPSUHKHQVLYH




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$SSHQGS5HVWDWHG &RQVROLGDWHG VWDWHPHQW RI |

&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ
$V DW 'HFHPEHU
,Q PLOOLRQV RI (85 30(85" "HFHP &KDQJI S5HVWDWHPHQWHFHP
DV LVVXHGIHVHC %&8&& UHVWDWHG
$VVHWYV
3URSHUW\ SODQW DQG HTXLSPHQW
,QWDQJLEOH DVVHWYV DQG JRRGZLOO
,QYHVWPHQW SURSHUW\
(TXLW\ DFFRXQWHG LQYHVWHHYV
5HVWULFWHG FDVK
J)LQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV
7UDGH UHFHLYDEOHV DQG RWKHU DVVHWYV
3HQVLRQ IXQG VXUSOXV
3UHSD\PHQWYV DQG RWKHU GHIHUUDOV
'"HIHUUHG WD[ DVVHWYV
7RWD FXUUHQ\

,QYHQWRULHV H[WUDFWHG PLQHUDOV DQG PLQHUDO
SURGXFWV

7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

3HQVLRQ IXQG VXUSOXV

&RQWUDFW DVVHWYV

J)LQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV
3UHSD\PHQWY DQG RWKHU GHIHUUDOV

&XUUHQW LQFRPH WD[ UHFHLYDEOH

5SHVWULFWHG FDVK

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV GLVSRVDO JURXSV KHOG IRU VDOH

7RWDO FXU!I

7RWDO

(TXLW\

6KDUH FDSLWDO

SHVHUYHV

SHWDLQHG HDUQLQJV

7RWDO HTXLW\ DWWULEXWDEOH WR HTXLW\ KROGHUYV
1RQ FRQWUROOLQJ LQWHUHVW

7RWDO

/JLDELOLWLHYV

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHYV
3URYLVLRQV

'"HIHUUHG LQFRPH

&RQWUDFW OLDELOLWLHV

'"HIHUUHG WD[ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7RWD FXUUHQW ¢

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
&RQWUDFW OLDELOLWLHV

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHYV
3URYLVLRQV

'"HIHUUHG LQFRPH

&XUUHQW LQFRPH WD[ OLDELOLW\

/JLDELOLWLHV IURP GLVSRVDO JURXSV KHOG IRU VDOH
7RWDO FXUUH

7RWDO O

7RWDO HTXLW\




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$V DW -DQXDU\

,Q PLOOLRQV RI (85 30(85" "HEHPEH! &KDQJI S5HVWDWHE -DQXDU"
DV LVVXHGUHVHC % &8 && UHVWDWHG

$VVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWYV DQG JRRGZLOO

,QYHVWPHQW SURSHUW\

(TXLW\ DFFRXQWHG LQYHVWHHYV

5SHVWULFWHG FDVK

J)LOQODQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV

7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

3HQVLRQ IXQG VXUSOXV

3UHSD\PHQWY DQG RWKHU GHIHUUDOV

'"HIHUUHG WD[ DVVHWYV

7RWD FXUUHQ)\

,QYHQWRULHV H[WUDFWHG PLQHUDOV DQG PLQHUDO
SURGXFWV

7UDGH UHFHLYDEOHY DQG RWKHU DVVHWYV

3HQVLRQ IXQG VXUSOXV

&RQWUDFW DVVHWYV

JLQDQFLDO LQVWUXPHQWY DQG RWKHU ILQDQFLDO DVVHWYV
3UHSD\PHQWY DQG RWKHU GHIHUUDOV

&XUUHQW LQFRPH WD[ UHFHLYDEOH

SHVWULFWHG FDVK

&DVK DQG FDVK HTXLYDOHQWYV

7RWDO FXU!I

7RWDO

(TXLW\

6KDUH FDSLWDO

SHVHUYHV

SHWDLQHG HDUQLQJV

7RWDO HTXLW\ DWWULEXWDEOH WR HTXLW\ KROGHUYV
1RQ FRQWUROOLQJ LQWHUHVW

7RWDO

/JLDELOLWLHYV

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHYV
3URYLVLRQV

'"HIHUUHG LQFRPH

&RQWUDFW OLDELOLWLHV

'"HIHUUHG WD[ OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7RWD FXUUHQW ¢

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV
&RQWUDFW OLDELOLWLHV

/RDQV DQG ERUURZLQJV

J)LQDQFLDO LQVWUXPHQWY DQG ILQDQFLDO OLDELOLWLHYV
3URYLVLRQV

'"HIHUUHG LQFRPH

&XUUHQW LQFRPH WD[ OLDELOLW\

/JLDELOLWLHV IURP GLVSRVDO JURXSV KHOG IRU VDOH
7RWDO FXUUH

7RWDO O

7RWDO HTXLW\




1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

$SSHQGS5HVWDWHG &RQVROLGDWHG VWDWHPHQW R F

&RQVROLGDWHG VWDWHPHQW RI FDVK IORZV

)RU WKH \HDU HQGHG
,Q PLOOLRQV RI (85 30(85" D 5SHVWDW
LVVXHRE %&8&& UHVWDWHG

23(5$7,1* $&7,9,7
3URILW IR
$GMXVWP
,QFRPH WD]
'HSUHFLDWLRQ DPRUWL
'LYLGHQG
&KDQJH LQ LPSDLUPHQW RQ ILQDQFLDO
&KDQJH LQ IDLU YDOXH RI SURSHUW\ SODQW DQG HTXLSPHQW
1RQ FDVK JDLQ ORVV IURP FRPPRGLW\ DQG IUHLJKW GHULYDWLYHV QHW
*DLQ ORVV RQ GLVSRVDO Rl SURSHUW\ SODQW DQG HTXLSPHQW LQYHVYV
DQG LQWDQJLEOH DVVHWYV
(PLVVLR(
6KDUH RI SURILW RI HTX
*DLQ RQ GLVSRVDO RI VXEVLGLDULHV MRLQW YHQWXUHV DQG DVVRFLDWF
*DLQ IURP ILQDQF
1HW LQWHU
&KDQJH LQ DOORZDQFH IRU LPSDLUPHQW WR WUDGH UHFHLYDEOHV DQG R
ZULWH RIIV
&KDQJH LQ
2WKHU ILC
8QUHDOLIHG IRUHLJQ
2WKH FDVK RS/
2SHUDWLQJ SURILW EHIRUH FK

&KDQJH LQ WUDGH UHFHLYDEOHVY RWKHU DVVHWY SUHSD\PHQW DQG RWKHU
FRQWUDFW DVVHWYV

&KDQJH LQ LOYHQWRULHV H[WUDF

3XUFKDVH DQG VDOH RI HPLVVLRQ ULJKWV

&KDQJH LQ WUDGH SD\DEOHV DQG RWKHU OLDELOLWLHY GHIHUUHG LQFRPH |
OLDELOLWLHYV

&KDQJH LQ UH

&DVK JHQHUDWHG IURP

,QFRPH WI
&DVK IORZV JHQHUDWHG IURP X'

,19(67,1* $&7,9,7

'LYLGHQGV UHFHLYHG IUIYHQV

'LYLGHQGV UH

3XUF Rl ILQDQFLDO

/IRDQV SURYLGHG

5HSD\PHQW RI ORDQV SUI

BURFHHGVY RXWIORZV IURP VDOH V

$FTXLVLWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVH
3URFHHGV IURP VDOH RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLE(
$FTXLVLWLRQ RI DVVRFIL

$FTXLVLWLRQ RI VXEVLGLE

1HW FDVK RXWIORZ LQIORZ IURP GLVSRVDO RI VXEVLGLDULHV

&DSLWDO FRQWULEXWLRQV SDLG WR DVVRFLDWHYV DQG MRLQW YHQWXUHV
,QWHUHYV

&DVK IORZV IURP XVHG LQ LQYHVWLQJ DFWLYLWLHYV



1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV RI (3 *URXS D V DV RI

&RQVROLGDWHG VWDWHPHQW RI FDVK IORZV FRQWI

JRU WKH \HDU HQGHG
,Q PLOOLRQV RI (85 30(85" D 5SHVWDW
LVVXHREI %&8&& UHVWDWHG

), 1$1&,1* $&7,9,7
&RQWULEXWLRQV WR H
3URFHHGV IURP ERL

5HSD\PHQW RI

3URFHHGV IURP ERQGV LVVX
5HSD\PHQW RI

L,QWHUI

JLODQFH IHHV SDLG IURP UHSD\PHQ
3D\PHQW RI O
&RQWULEXWLRQV WR FRQWUROO
'LYLGHQGV {FRQWUROO
'LYLGHQGV SDLG WR WKH

&DVK IORZV IURP XVHG LQ

1HW LQFUHDVH GHFUHDVH L

&DVK DQG FDVK HTXLYDOHQW

(I'HFW RI H[FKDQJH UDWH |

&DVK DQG FDVK HTXLYDOF

2XW Rl ZKLFK FDVK DQG FDVK HTXLYDOHQ
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-RVEH

LQ (85 WKRXVDQG 3UD
*URVV S$GMXYWPHQW 1HW

727%/ $66(76

%

JL[HG DVVHWYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

(TXLW\ LQYHVWPHQWY FRQWUR

OOHG RU F

RQWUROOL

0J HOQWLW\

(TXLW\ LQYHVWPHQWYVY LQ DVVRF

LDWHYV

2WKHU QRQ FXUUHQW VHFXULWL

HV DQG LQ

YHVWPHQW

vV

& &XUUHQW DVVHWYV
& L, QYHQWRULHV

& ‘RUN LQ SURJUHVYV DQG VHPLILQUVKHG JRRQEV

&, S5HFHLYDEOHV

&, 6KRUW WHUP UHFHLYDEOHYV

& ,, 7UDGH UHFHLYDEOHV

&, 5HFHLYDEOHVY FRQWUROOHG RU FRQWUROPLQJ HQWLW\
&, SHFHLYDEOHVY RWKHU

&, 6WDWH WD[ UHFHLYDEOHYV

&, 6KRUW WHUP SUHSD\PHQWV PDGH

&, (VWLPDWHG UHFHLYDEOHYV

&, 6XQGU\ UHFHLYDEOHV

& ,9 &DVK

& ,9 &DVK DW EDQN

2WKHU DVVHWYV

'"HIHUUHG H[SHQVHV

1HW



727$1 /,$%,/,7,(6 (48,7<

(TXLW\

6KDUH FDSLWDO

6KDUH FDSLWDO

6KDUH SUHPLXP DQG FDSLWDO IXQGYV

&DSLWDO IXQGV

2WKHU FDSLWDO IXQGV

*DLQV RU ORVVHV IURP WKH UHYDOXDWLRK

Q RI DVVHWV DQG

OLDELOLWLHYV

5HWDLQHG HDUQLQJV

$FFXPXODWHG SURILWY RU ORVVHV EURXJ

KW IRUZDUG

BRI |P|R|B|R| BB

BURILW RU ORVV IRU WKH FXUUHQW SHULRG(

/LDELOLWLHV

BURYLVLRQV

,QFRPH WD[ SURYLVLRQ

2WKHU SURYLVLRQV

3D\DEOHV

6KRUW WHUP SD\DEOHV

7UDGH SD\DEOHV

2WKHU SD\DEOHV

3D\DEOHV WR HPSOR\HHV

6RFLDO VHFXULW\ DQG KHDOWK LQVXUDQ

FH SD\DEOHV

6WDWH WD[ SD\DEOHV DQG VXEVLGLHYV

(VWLPDWHG SD\DEOHYV

6XQGU\ SD\DEOHV




352),7 $1' /266 $&&2817
VWUXFWXUHG E\ WKH QDV

&RUSRUDWH ,'

(3 *URXS

<HDU | Parizska 130/26

“RVFH

LQ (85 WK 3UD
<HDU HQGHG <HDU HQGHG

6DOHV RI SURGXFWYV DQG VHUYLFHV

H[SHQVHV

DW LW\

$ 3XUFKDVHG FRQVXPDEOHV DQG VHUYLFHV
$ &RQVXPHG PDWHULDO DQG HQHUJ\
$ 6HUYLFHV
% &KDQJH LQ LQWHUQDOO\ SURGXFHG LQYHQWRU\
' 6WDII FRVWYV
' 3D\UROO FRVWYV
' 6RFLDO VHFXULW\ DQG KHDOWK LQVXUDQFH FRVWVY DQG RWKHU FKDUJHV
' 6RFLDO VHFXULW\ DQG KHDOWK LQVXUDQFH FRVWYV
' 2WKHU FKDUJHV
) 2WKHU RSHUDWLQJ LQFRPH
) 6XQGU\ RSHUDWLQJ LQFRPH
) 2WKHU RSHUDWLQJ H[SHQVHYV
) 7D[HV DQG FKDUJHV
) 3URYLVLRQV UHODWLQJ WR RSHUDWLQJ DFWLYLWLHV DQG FRPSOH[ GHIHUUHG
) 6XQGU\ RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ SURILW RU ORVV
.9 ,QFRPH IURP QRQ FXUUHQW ILQDQFLDO DVYHWYV HTXLW\ LQYHVWPHQWV
.9 ,QFRPH IURP HTXLW\ LQYHVWPHQWY FRQWUROOHG RU FRQWUROOLQJ HQWLW
.9 2WKHU LQFRPH IURP HTXLW\ LQYHVWPHQWJ
* &RVWYVY RI HTXLW\ LQYHVWPHQWYV VROG
9, ,QWHUHVW LQFRPH DQG VLPLODU LQFRPH
9, ,QWHUHVW LQFRPH DQG VLPLODU LQFRPH | FRQWUROOHG RU FRQWUROOLQJ H
9 2WKHU LQWHUHVW LQFRPH DQG VLPLODU LIQFRPH

$GMXVWPHQWY WR YDOXHV DQG SURYLVLR

DV UHODWLQJ WR

ILQDQFLDO DFWLY

LWLHV

,QWHUHVW H[SHQVHV DQG VLPLODU H[SHQV

HV

,QWHUHVW H[SHQVHV DQG VLPLODU H[SHQ

HY FRQWUROOH

G RU FRQWUROOL

DJ HQWLW

2WKHU LQWHUHVW H[SHQVHV DQG VLPLODU

H[SHQVHV

2WKHU ILQDQFLDO LQFRPH

2WKHU ILQDQFLDO H[SHQVHYV

JLQDQFLDO SURILW RU ORVYV

BURILW RU ORVV EHIRUH WD]

,QFRPH WD]J

'XH LQFRPH WDJ[

BURILW RU ORVV QHW RI WD][

URILW RU ORVV IRU WKH FXUUHQW SHULRG(

IHW WXUQRYHU IRU WKH FXUUHQW SHULRG
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<HDU HQGHG
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Patizska 130/26

-RVHIRY

*DLQV RU
U FOsLwore wiBEFXPXODW I U
6KDUH F Sgwlé%ev UHYDOXD RU|§5Z|§SZ %ﬁ%%‘@w SARTHG48 7]
DVVHWV
%DODQFH DW ___'HFHPEHU
PSDFW RI WKH WUDQVLWLRQ WR WKH I[XQFWLRQD(
FXUUHQF\ (85 DV R
LVWULEXWLRQ RI SURILW Ry ORVV
"LYLGHQGY GHFODUHG
*DLQV RU ORVVHV IURP WKH [UHYDOXDWLRQ RI DVVHWV
$GGLWLRQDO HTXLW\ FRQWU[LEXWLRQ
BURILW RU ORVV IRU WKH FXJUUHQW SHPLRG
5RXQGLQJ
%DODQFH DW ___'HFHPEHU
LVWULEXWLRQ RI SURILW Ry ORVV
$GGLWLRQDO HTXLW\ FRQWU[LEXWLRQ
"LYLGHQGY GHFODUHG
*DLQV RU ORVVHV IURP WKH [UHYDOXDWLRQ RI DVVHWV
3URILW RU ORVV IRU WKH FXJUHQW SHULRG
%DODQFH DW __'HFHPEHU

3UDI
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HIRY

67%7(0(17 &RUSRUDWH
<HDU HQGHG Parizska 130/26
-RV
LQ (85 WKRXVDQG
<HDU H <HDU H
3 2SHQLQJ EDODQFH RI FDVK DQG FDVK HTXLYDOHQWV
&DVK IORZV IURP RUGLQDU\ DFWLYLWLHYVY RSHUDWLQJ DFWLYLWLHV
= 3URILW RU ORVV IURP RUGLQDU\ DFWLYLWLH EHIRUH WD][
$ $GMXVWPHQWY IRU QRQ FDVK WUDQVDFWLRQM
$ &KDQJH LQ DOORZDQFHV DQG SURYLVLRQV
$ 3URILW ORVV RQ WKH VDOH RI IL[HG DVVHW|V
$ S5HYHQXHV IURP SURILW VKDUHV
$ ,QWHUHVW H[SHQVH DQG LQWHUHVW LQFRPH
$ $GMXVWPHQWY IRU RWKHU QRQ FDVK WUDQVPFWLRQV
$ 1HW RSHUDWLQJ FDVK IORZ EHIRUH FKDQJHV|[LQ ZRUNLQJ FDSLWDO
$ &KDQJH LQ ZRUNLQJ FDSLWDO
$ &KDQJH LQ RSHUDWLQJ UHFHLYDEOHY DQG RWKHU DVVHWYV
$ &KDQJH LQ RSHUDWLQJ SD\DEOHY DQG RWKHU OLDELOLWLHV
$ &KDQJH LQ LQYHQWRULHV
$ 1HW FDVK IORZ IURP RSHUDWLRQV EHIRUH WD|
$ ,QWHUHVW SDLG
$ L, QWHUHVW UHFHLYHG
$ ,QFRPH WD[ SDLG IURP RUGLQDU\ RSHUDWLRQV
$ 1HW RSHUDWLQJ FDVK IORZV
&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV
% JL[HG DVVHWYV H[SHQGLWXUHV
% B3URFHHGV IURP IL[HG DVVHWYV VROG
% /IRDQV DQG ERUURZLQJV WR UHODWHG SDUWLHYV
S5HFHLYHG SURILW VKDUHV
% I1HW LQYHVWPHQW FDVK IORZV
&DVK IORZ IURP ILQDQFLDO DFWLYLWLHV
& &KDQJH LQ SD\DEOHV IURP ILQDQFLQJ
& ,PSDFW RI FKDQJHV LQ HTXLW\
& &DSLWDO SD\PHQWV WR SDUWQHUV
& 2WKHU FDVK FRQWULEXWLRQV PDGH E\ SDUWQHUYV
& 1HW ILQDQFLDO FDVK IORZV
) 1HW LQFUHDVH RU GHFUHDVH LQ FDVK DQG FPVK HTXLYDOHQWV
5 &ORVLQJ EDODQFH RI FDVK DQG FDVK HTXLYDOHQWYV

3UIL
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A 0}%u vi3e Jv /EV v &} & § ve]lve ]v 83Z D] o «3U A
Ju%e 3SeU % ES] po EoC SZE}uPZ ]Jv E « A}o 3]o]8C ]Jv v @
V *U% % 0C Z JveU }E SZ %}S vS§] o A% vel}lv }( v S]}v
E *SE] S]}veX « § §Z S }( % & % €& S]}v }( 8Z (Jvv]o
uv P uvsz-e.vis] vi](] vC ( 8+ 3Z § A}po U Jv §Z ue OA =«
§} 8Z u}luvde E %}ES Jv S8Z e+ (Jvv]o 33 uvseV Z}A A (
VVv}s E o] oC %E ]S X
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X A, &>Kt ~d d D Ed

dz *Z (0}A ¢85 3 U vVvS]e %E % E pe]vP 8Z Jv]E 3 u $Z}
HEE vS o]«u] ++ 8« AZ] Zz E *]JoC }VA ES3] o ]Jv8} Z

Av X
«Z v «Z <pu]A o v3e v V 0Ce « (Joo}Aew
~lv _hZ Ziiie
oV S i 111 o v Sii 4fit
«Z § vl 0id 00606
Total cash and cash equivalents 438 678

«Z (0}Ae (E}u }% E 3]vPU JvA «3u vs v (Jvv]o &]A]8] «
S Suvs & vVv}s }((e §X

4. /[d/KE > /[E&KZD d/KE

41. E}vr yEE& vS &]v V] O ¢ Se

KAV E+Z]B}S 0 %o E} (]S ~=p ]8R sii~r1 I I

ii iR (JE $Z % G TITA~] 7 TiTAf T4
1Jan202fi§] CZK/EUR/GBP ~lv hz ~]v
ii TiTA] Zii Ziile Ziile

CZK/EUR/GBP Ziii

<u]3C JvA +f }JvEE}oo }E }v§

Energeticky a primyslovy holding, a.s. N09 %ooOpe futTiii ~ h Adielii ~ h TWBIW6T TWAWEO
KP v «X i1i¢g M7 e<e AR e<e iudi iufe

/VA «3u v3§ 09 %oope rOBT6 e<e OHAIWBOG o< oA 13108
&YHV ,J0 W JCE}u% U iiie i o< (510 o< 51 X
W Z o -8 i9 r r r iodic
W v EPC dE ¢ OO %oOp* o816 < IBIGI = 6168 [io6o

W ]+8CE] ps]lv ~» EA]l W

WE} 8 &Jv v U XeXe 09 %oopue | «Z Er1TUIADG ~'IWFIOUDOOO ~' NPUOODT TUd806
W, §~ WIJA 09 %oope OB O] e<e TTUGIOOG o< TAMG r

W 'o} }uu E A09 %oo0pe iivii ~F TGTOA[ ~ fUodni r

d}s 7,148,308 4,963,646
<u]3C JvA +3u vie ]

-« ,D / /Es ~d it MAGAIUTT -e<e OQTTUIT -o<e 1060 TT10T

W ,}o } il FHUST e<e TUTIWIT o< Xt Xe} 3B

§ZCee VIEN%o

§ ]o]PUvPeP ¢« 00 Z (S u , 19 r r r [RRRCARR
d}s 415 B27 477 293
K§Z «u]8C JvA
§ZCee VIE % . —
§ ]Jo]PuvPeP ¢« 00 Z (S u , 9 r ror T
dis o r Ti
7 § (E}u3Z puvpld (Jvv]oes§uvse o Zii u & Tifn

W "E}u% U XeX (
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e }vSZ Ju% J]EU VS S ¢S % E(}EU U SZ }u% v E }Pv]:
iuUiéé sZ}pue v €& o § §} 18« (Jvv ] o JVvA «3u v3 Jv KP v X
T11TOW hz iUiiT §Z}pe v U hZ iA6UOBITI §Z}pue v & 08 S8} ]S
e , D / JEs Md XeX ~ e« }(7i u & TiToW hzZ i §Z}pue v «U

E o § §} 18 (Jvv] o ]JvA «3u vs ]Jv &}uv ,}o W }1E%}E
i u €& 1T1To0W hzZ 66 $Z}pue v U hZ 606iU6GI6 §Z}pue v & O
JVA «3u v3 ]Jv W '0} o }luu & XeX ~ o }(Ti u E TiIToW h
hz i §Z}uev & o0 § §} ]85 (Jvv]o ]JvA «3u vs Jv W Z
i u E TITOW hZ TUGTS SZ}ue v X

dZ Ju% v] o[ & P]e& & 1}((] * *A(E -+ (}o@E ArW

CZECH MEDIA INVEST a.s., Patizska 130/26, Josefov, 110 00 Praha 1, Czech Republic
EC Investments a.s., Pafizska 130/26, Josefov, 110 00 Praha 1, Czech Republic
Energeticky a primyslovy holding, a.s., Pafizska 130/26, Josefov, 110 00 Praha 1, Czech Republic
EP Energy Transition, a.s., Tyn 640/2, Staré mésto, 110 00 Praha 1, Czech Republic

W 'o} o0 }uu s(Parizské 130/26, Josefov, 110 00 Praha 1, Czech Republic
EP Heat & Power a.s., Pafizska 130/26, Josefov, 11000Prahal, | Z Z %ol O]
EP HoldCo a.s., Pafizska ii11ToU :}e (JAU iil i1 WE Z iU | Z Z %p 0]

W ]*3E] ps]llv ~ EA] « XeX ~(}E u, ‘Eizskd 130/06 }iosefov&I0 00 Praha 1XGzX¥ch
Z %ol 0]

W Z 0 53U XeXUW ESCI vel {l6U ,}o “YA] U id6i i1 WE Z 6U 1:Z Z %u o]
FoundHold EP Corporate Group, a.s, Pafizska 130/26, Josefov, 110 00 Praha 1, Czech Republic
Ogen s.r.o., Pafizska 130/26, Josefov, 110 00 Praha 1, Czech Republic

dZ (}oo}A]JvP Z vP ¢ Jv vivr HEE vS (JvVv ] o e+ 3¢} uEE

Kv 0 & E&u E&C TiTAU v ]8]}v o <«u]SC }vSE] usS]}v v
iuUii6 $Z}pe v A« PE vE 8} W v EPC dE v+]3]}vU XeX

Kv 11 D E Z 1iTAU §8Z }Ju% vGC W , 8§~ W}A E XeX A « v }E

Kv 6 D C Ti

ITAU v ]$]}v o <«u]SC  }vS&] psS]}v ]Jv §Z
oTAUINT SZ}ue v

A e PE VS 38} W JeS3E] pusdllv » EA] « XeX

Kv 6 D C 1T1iTAaU v ]1S]}v o «pn]SC  }vS&] psS]}v ]Jv s§Z
i6IUdIT 8Z}ue v A« PE v3 38} W ]Je8E] us]llv » EA] « XeX

Kv it D ¢ TiTAU v 1S]}v o <«<p]sSC }vSE] pusS]}v Jv sZ ulpvs
AePE VS 38} W v EPC dE ve]8]}vU XX

Kv 1A :pv 1TiTAU v <p]8C JVA «3u v8 E % E « v3]VP 09 %0
e 3 U XeX A« ¢}o X

SuvS E % E « vS]VP 009 u]vpue
z K> /E'U XX

W "E}u% U XeX f
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Kv 10 :pv TiTAU v ]1S]}v o <«<u]SC }vSE&E] psS]}tv ]Jv SZ
§Z}ue v A « E SHnEgeticky £pramyslovy holding, a.s X

Kv 10 :pv TiITAU v 15]}v o <«<pu]SC }vSE&E] usS]}v ]Jv §Z
§Z}ue v A« PE VvS 38} W, 8§~ W}A E XeX

Kv 10 :pv 11TAU v ]S]}v o <«<u]SC }vSE&] pusS]}v ]Jv SZ
§Z}ue v A« E SuEv C W ]*3E] ps]lv » EA] « XX

Kv 16 :pv 117TAU v 15]}v o <«u]8C }vsS&] psS]}v v §Z
i 11Ul ithousand was granted to Energeticky a primyslovy holding, a.s.

Kv idA :poC TiTAU v ]18]}v o «pu]SC }VvSE] uS]}v ]Jv SZ
§Z}ue v A e PE v3 38} W JeS8E] psllv » EA] « XeX

Kv i1 pPupes 7iTAU v ]1S]}v o «u]sSC }vsSE&E] pusS]}v ]Jv §Z
§Z}ues v A« PE VS 38} W v EPC dE ve]3]}vU XX

Kv i1 " %8 u & TiTAU v 1S]}v o «<«u]SC }vSE] psS]}tv v

TUOGIT 8Z}pue v A« PE v3 38} W Je8E] us]lv » EA] + XeX

Kv i6 » %% u & 111U 13]1}v o «pu]8C }VSE] us]}ve v §Z
T6U0dI §Z}pue v A E E SpEv C W v

EPC dE ve]3]}vU Xs

Kv 11 " %S u & i7iid v i KS§} & iiiAdU §Z Ju% vC A]3Z

PE uvse (}JE §Z <u]*181}v }( <u]8C JVA «3u vse Jv

S Jo]PUuVPeP ¢« 00 Z (S u, vV SZCee VIEU% % E]SS S Jo]F

Kv 06 K §} & 1iTaU v 15]}v o <u]SC }vSE] uS]}v ]Jv §Z
§Z}ue v A o P @Eneigetickyla primyslovy holding, a.s.

Kv & K §} @& 111U v  ]3]}v o <u]8C JVEE] us]}v Jv &7
§Z}ue v A« E SuEv C W v EPC dE ve]8]}vU XeX

Kv ifi u E 1i
E

iU §Z Ju% vC <p]@E v <u]8C JvA +3u v3§
Y%oO e }Vv oZ v

Kv ii u €& TiITAU v 15]}v o «p]SC }vSE&E] pusS]}v Jv §Z
§Z}us v A « E SHn6Egeticky £primyslovy holding, a.s.

Kv il u E TiITAU v 15]}v o «p]SC }vSE&E] psS]}v Jv §Z
§Z}pue v A« PE vd 8} IVA «3u vie XeX

W "E}u% U XeX
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Kv i1 u E TiITAU v ]1S]}v o «<pn]SC }vS&] psS]}tv Jv sZ u
§Z}ue v A« PE v3 3} W ,}Jo } XeX

4.2,

b)

]S]}v o <«<u]sSC }vSE&E] pusS]}tv ]Jv 8Z u ]

Kv il u E TiTAU v
vS §} o , D [/ I/Es "d XeX

§Z}ue v A« PE
Kv id u E TiITAU 8Z lu% vC <«<u]E v <«u]3C JVvA «3u
01Xii9 }( 2 & «]Jv W 'o} o }luu &E XeX (EEPUX W /VA *3u V3
Kv i0 u E Ti

1 % 15]}v o <«<u]SC }VvSE] uS]}v Jv §Z
fuUiooUiTnd SZ}ue v

U
A+PE v 3§} W 'o} o }uu GE XX
N Z } @edn Receivables

Receivablest }vSE&}oo }E& }vSE&}oo]vP VvSs]SC

o }( T u E TiITAU «Z}ESrs EGu E JA o e« Jvop 8Z ]vs
0}AX
[ u & TiTn
~ hZ Ziiis

Iuvs E % ESC WE]v Kuses v JvP Jvs E -§
W, 8§~ W}A E XX T6UDdI r
d}s o 28,840 r
o J( Wi u E Ti10U «Z}ESrs Eu E ]JA o+ ]Jvop 38Z o0} Vv

E- (14 Jvs E S & § }( AXT9 pvs]o io K 8§} & 1iio
§Z E (8 EU A5z u SHE]JISC s (1 u €& TiTAX dZ]e o’

u E TiTA C A C }( *38r}(( P ]Jves }vSE] usS]}v 8} 18Z &
I u €& Ti1o

~ hZ Ziiis

}uvS E% ESC WE]v Kuses v JvP Jvs E +§
W 'o} o }luu &E XX 6606UiT0T 60U0T0
d}s o 779,342 99,429
N§ &tTaxreceivables
o }( Vi u E TiITAU $Z]* 13 u Ju% E]e = A opr s £ &
SZ}ue v ~T1TO0W hZ 010 SZ}ue v ¢ Vv E JA o E]*]vP (&
]Jv }u S8 £ ]Jv §Z uluvsd }( hz oUdBA §Z}ue v U AZ] Z ]« & |
JE%}IE § Jv }u § A Jv §Z u}lpvs }( hzZ iUTdi §Z}ue v X

W "E}u% U XeX i
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43. <«u]s8C

"Z E %]% o

e }( VI u & TiTA v Ti u & 710U W "E}p%U XeX Z 0oU
JE Jv EC «Z E » Jv  ES3](] 8 (}Eu Alsz viul]v o A op }
}u% VvC[e «Z &E % ]S 0o UUVEiUB3O BZ}ue v X
dZ E A E v} «u]*]8]lve }( SE *uEC *Z E » }JE SE uEC
% E]} X
KSZ E %15 o (pv -
e F( VI u €& TiITAU }SZ E %]S o (Mv « u}pvsS 8§} hZ iUuosdiL

/v Ti® ]8]IV 0 <p]8C IVEE] u&live (E}u §Z Iu% VC[e +Z E

§}8 0 }( hZ 6iB8UBAT §Z}pue v X

' Jve }@E 0}ee o (EIu 3Z E A oy 31}v }( e+ 8« v o] ]o]8] -

dZ Z vP Jv 8Z o]v ']Jve }J&E o0}ee o (E}u 3Z &E A op 3]}v }(

§}8z £ ZvP J((E v }v E A op 38]}v }( <u]8C JVA +3u vse

MHEE v ] X

HUUO 8 % @E}(]S 1E o}ee =« E}uPz3s (JEA E

Kv io :pv 111U 8Z 'v E o D 38]vP }( 8Z }u% vC E *}oA

(JE 7116 &} pupo § % E}(]&+ E}puPzs (JEA E X

Su &T1iTh
]Jv 82 S§}S o u}lpv

ux C

§Z 'v & o
}( hz iTéUA”R

c1(3Z & Y( %% E}A 0}(EZ (Jvv]oe+EduvieUSsSZ E

]*SE] pusS]tv }( SZ % E}(]S (}E TiTAX
4.4. " Z} @@ Payables

* Trade Payables

E}v }(8Z 3CE % C 0+ Z+ u3duE]SC }(U}E 3Z Vv A C
& X

W "E}u% U XeX

D S]vP }( 8Z }u% vC E +}oA
fio §Z}ue v U AZ] Z A E }((* &

].
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b)

4.5.

4.6.

4.7.

Sundry Payables

o F( VI u E TiITAU §Z }u% vC ] Vv}S & }E VvC ¢]PVv](] V
o F( T u E TITo0U epv EC % C 0 ¢ }ve]esS H( *Z}ESTS
(PLooC E % ]| MHE]VP T17TAX

/v }u dPrévision

/v T1TAU §Z }lu% vC E }Pv]e v]viu § /& %E}A]]}v Jv §Z
§Z}ue v ~1i110W hZ 6U1IdA §Z}ue v U AZ] Z A« E C Jv
u ]Jv 3Z u}pvs }( hZ oUbOA §Z}ue v ~TiITOW hZ d8Ud0d $Z]
%}*]15]1}v E % E « v3e v]Iviu § £ E JA o }( hzZ AaURAId §Z)
HV @3 & § £ E A BHIPOU SZ Vv 8 %}]8]}v E % E » v§ v
% E}A]*]}v }( hZ TUdIi §Z}pue v X

d}%orl.l%o d £

dZ }u% vC ] % ES }( upoS]v S]}v o PE}IU% }( }u% v] ¢ ~8
el i 88U *]v 1i16U 8} 8Z v A Epo « }v u]vljupu 38 £ 3]1}v }( up
E 3§ }(iA9U JvEE} p Hv E 3Z W]oo E dA} Epo « AlsZ]v 8

dZ W]oo E dA} Epo » % E}A] 8Z § J(U v ES ]Jv ipnE]* ] 8]

§Z (( 81A 8§ £ E S ~ o0 po § e« §Z & S]]} }( ipueS j3vs

JE%}IE § JvIu 8§ £ Jv 8Z & o A vs ipE]* ] 8]}ve ( oo 0

E <p]E S} %o C  S}%orp% S £ ]Jv3}E & S} & Z SZ u]v]upu

dZ %}35 v38] 0 E%}euE 38} §Z E}%ru% S £ A O Ho § b
}uvS]vP & eposSe (}E& T17TAU  ipesS (}JE& u S E] 0 ipheSu vSe

~AZ @ & o A v3eX ¢ }v §Z]* % E o]Ju]v EC o0 po 3]}vU 8§27
sui S8} v} o]P S]}v S8} % C S}%rpu% S AX

dz JA v 0Ce]e E % E * v3e v +3Ju s U =« 3Z Jv] 3]A
}u% o A£ o P]eo S]}v SZ S Z - V. }%S }voC & vSoC ~ v
Jv A E]}pue ipE]e ] 8]}veeX /v 15]}vU v}S oo § & «pu]J]E (}
W]oo & dA} Epo «+ &E HEE v30C A Jo o X

(EEE /v }u d A&
E} (EE S &£ ++35}E (EE & /&£ o] ]o]35C A« E }Pv].
Iv ju v E% ve o

NEA] *c E % E ¢ v3 u JvoC Juvs]vPU pn ]3]vPU o P oU v}3§

/v }u (E}u <«pu]83C JvA «3u vSer }v3E}oo }E }vEE}oo]vP v
JA] v o 0 yIEnergeticky a primyslovy holding, a.s. in the amount of EUR
oonuUiTio §Z}ue v ~71T0W hZ 606i1UiId06 SZ}ue v o v IVA 3

W "E}u% U XeX i
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i §Z}pue v ~7T1T0W hZ i6U061 S§Z}pe ve v ]JviIiu (E}u SZ -
JVA ¢3u v8e }( hzZ T71TUiI66 §Z}pue v ~1118W hZ 61 §Z}ps v X

K§Z €& Jv Ju (E}u <u]S8C JVA e3u vS3e E % E « vie (JVv V] 0 o :

Al§z @ Ao (E}u §Z PE uvse (}JE 38Z cul181}v Y( <y
SZCees VIEUKR % s] ES S Jo]PuvPeP ¢« 00 Z ($ u , vV g
S Jo]PuvPeP ¢ 00 Z (S u ,X

KSZ & }% & S]JvP ]v }u v % Vve o U JvoC ]Jv opu lv }u
ee]Pv & ]JA o0 ¢ ]v 8Z 3}5 0 u}pvs }( hzZ 66iUT606 §Z}pue v

/Ivs (E S ]v }u v e¢Ju]jJo & ]Jv }u U Jvs E S A% Ve vV eJu]c
E % E » v3 ]vE8 E 5 }v 0} ve PE Vv§ v E JA U E *% S3]A

KSZ & (Jvv]o A% ve « }E& }SZ & (Jvv]ol]lviu E %E vV
O}ee ¢« }JE P JveX

48. Z 0 S W ESC /\ExclidingBalances Stated Above)

WHuEep vS 8§} Z Ppo S]}v E}X diiltiit }ooXU ~ §]}v 16 ~6-U
]+ 0}s &C@E ve &]}ve vE E Jv&} EA v §8Z VE]E] c}(EZ v
}ve}o] & vi]§] + & AZ}ooC }Av C 3Z }u% vCX

/v 15]1}v 8} §Z ]v }u §Jo Jv8Z e« 3]}ve }JA U SZ }u%e
(Joo}AJvP Jv}u Vv /E% ve e ]Jv & 0 3]}v 8} E 08 % ES] o
C $Z }u% vCW

~ hZ Ziiie
/v }u TiTA A% ve « TiTA/v }u 1741 % ve 4 711
/v €& S Jv }u | E% ve » 160 r TTUI G r
KSZ €& }% & S]vP Jv }tu | AE% ve i0&i 101 0l
KS§Z E (Jvv]ol]lvi}uliAE% ve Ir r r
d}$ o 365 147 1863 60
49. U%0}C U DV P uvs v S Sus}EC } 1] -
o Y( Vi u E TiTAU 8Z }Ju% vC Z §}18 o }( i1 Uu%o

i U%oO}C ee X

Du G« }(8Z Ju% vC[+ } & }( |E &}E+U uu E+}(3Z }
} E V. % @Ee}ve A]8Z uv Puvd p3zZ}E]SC ] v}s @E
~% E % Cu v3eU %}+]3°U }EE}A]VvPe v 0} veU 3§ Xe (}E §.
Jv 1i1f v 1i18X

W "E}u% U XeX i
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4.10. /v(}E&u S]}v }v Z upv & S]}v (}E& *"S SUS}EC p ]S} E-

dZ]e Jv(}EuU S]}v ]* » S }usS Jv §Z v}sS « 8§} §Z }ve}lo] S (]v v
C & v Ti u E TiTAX

4.11. K((r ov ""Z S K% & S]}ve

W "Elu% U XeXU ¢ 3Z % E v3 }u% VCU % E}A] Pu & v§
dE ve]3]}vU XeXU ]Jv }vv &]}v A]S8Z 8Z } o]P §]}ve }( W v
]S e ] ] &l ¢« v (pooC }VvSE}ooO }u% Vv] *U p% S} §}S

SZ}pue v X dZ ¢« Pu E VS ¢« E 0SS S} JvSE PE}U% } Oo]P S]}ve.

W "E}u% U XeX Z o ¢]Pv NZ E Z}o E "UWo%o}ES > S5 E
"E}Uu% Jv E 0 S]}v S} ]S SZ]E r% ESC (]Jv v JvPX

AxX wKrd >E ~, d s Ed”

/v D@ Z 110U W "E}u%U XX % E}A] v <pu]8C IVEE]
ANEA] o XeX Jv 8Z ulpvd }( hz T6iUIT §Z}ue v X

/v DE Z1iToU W "E}u%U XeX E ]JA o} ve (E}u W v EP
uluvs }Y( hz 6716UiIiI1 §Z}pue v X

Kv i1 DC TitoU W '"E}pu%U XeXU SZE}uPZ 158 v AoC
W &Z ,}Jo } XeXU }% vV Alopvs EC %pn o] v E }(( E ]
JVA E8] 0 }v e ~K E ¢ }( &V ESC "X X }u%o 3]}v ] .
Z o( }( 110X

o] eZ § s

dZ E A E v} }3Z E A vEe ep o <u vs 8} §Z v
u E TiITAX

(( §8Z (Jvv]oe$&uvse o }(if

W "E}u% U XeX i



