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THE ACQUISITION OF SESOL STRENGTHENS 
SOLTECH'S MARKET POSITION  
!

QUARTER 2: 1 APRIL – 30 JUNE 
!! G*(!4,0*4!=/$!()*!+#,$(*$!,2/#&(*6!(/!.HI!AJK>L!MKLB>LN!2%00%/&>!!
!! ?)*!O$/#3<4!/$',&%1!'$/D()!,2/#&(*6!(/!PAQ!MPRKNS>!
!! HTU?"V!,2/#&(*6!(/!.HI!PLW>R!MXB>RN!2%00%/&>!?)*!HTU?"V!2,$'%&!

D,4!PQ>X!MJ>RNS>!
!! HTU?V!,2/#&(*6!(/!.HI!PYY>Q!MAY>AN!2%00%/&>!?)*!HTU?V!2,$'%&!

D,4!PRR>K!MX>XNS>!HTU?V!D,4!,==*1(*6!E7!$*9,0#,(%/&!*==*1(4!
(/(,00%&'!.HI!B>L!MXK>WN!2%00%/&>!H@10#6%&'!$*9,0#,(%/&4-!HTU?V!
(/(,00*6!.HI!PYY>W!MPLL>KN!2%00%/&!

!! 8$/=%(Z0/44!,=(*$!(,@!=/$!()*!+#,$(*$!,2/#&(*6!(/!.HI!PXQ>B! 
MK>RN!2%00%/&>!
[,4)!=0/D!=$/2!/3*$,(%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!PRK>K! 
MLY>BN!2%00%/&>![,4)!=0/D!=/$!()*!+#,$(*$!,2/#&(*6!(/!.HI!PX>A!
MPKJ>YN!2%00%/&>!!

!! H,$&%&'4!3*$!4),$*!E*=/$*!,&6!,=(*$!6%0#(%/&!,2/#&(*6!(/! 
.HI!PB>YA!!MB>BXN>!

!

KEY EVENTS DURING THE QUARTER: 
!! \//=%&'!1/&($,1(!/=!Y-XBB!4+#,$*!2*($*4!=/$!()*!&*D!O/()*&E#$'!

O$,&6![*&($,0!4(,(%/&!E#%06%&'!D/$()!,33$/@%2,(*07!.HI!RA!2%00%/&!
!! U&4(,00*6!,&6!1/22%44%/&*6!.:;&*F4!0,$'*4(!3)/(/9/0(,%1!=,1,6*!

/&!.%@(F4!3$/3*$(7!%&!.(,==,&4(/$3!?)*!3)/(/9/0(,%1!=,1,6*!),4!,&!
%&4(,00*6!1,3,1%(7!/=!XX>J!:C!!,&6!%4!*@3*1(*6!(/!3$/6#1*!
,33$/@%2,(*07!AB-BBB!:C)!,&&#,007>!

!! 5,1,6*!3$/]*1(!1/23$%4%&'!,!R-QXB!4+#,$*!2*($*!'0,44!=,1,6*!
D%()!'0#0,2!=$,2*!%&!.(/1:)/02>!?)*!3$/]*1(!D%00!1/&(%&#*!
()$/#')/#(!LBLX!,&6!()*!=%$4(!3,$(!/=!LBLK-!$*3$*4*&(%&'!,!(/(,0!
/$6*$!9,0#*!/=!,33$/@%2,(*07!.HI!LB!2%00%/&>!

!! ?)*!V&&#,0!O*&*$,0!^**(%&'!D,4!)*06!/&!LL!^,7-!D%()!&/!
1),&'*4!2,6*!(/!()*!1/23/4%(%/&!/=!()*!T/,$6>!!
!

KEY EVENTS AFTER THE END OF THE PERIOD 
!! ./0(*1)!1/230*(*6!()*!,1+#%4%(%/&!/=!.*4/0-!4*1#$%&'!RBB!3*$!1*&(!

/=!()*!4),$*4!=$/2!G/$6%1![,3%(,0>!?)*!3#$1),4*!3$%1*!D%00!E*!3,%6!
D%()!&*D07!%44#*6!4),$*4!%&!./0(*1)-!D)%1)!2*,&4!(),(!G/$6%1!
[,3%(,0!D%00!/D&!,33$/@%2,(*07!AB!3*$1*&(!/=!()*!4),$*4>!

!! U&(*$%2!3*$%/6_!R!`,&#,$7!a!AB!`#&*!
!! G*(!4,0*4!=/$!()*!+#,$(*$!,2/#&(*6!(/!.HI!JAL>Y!MR-RAA>AN!2%00%/&>!!
!! ?)*!O$/#3<4!/$',&%1!'$/D()!,2/#&(*6!(/!PLK!MPLRNS>!
!! HTU?"V!,2/#&(*6!(/!.HIPAW>X!MYW>XN!2%00%/&>!?)*!HTU?"V!2,$'%&!

D,4!PY>Q!MY>YNS>!
!! HTU?V!,2/#&(*6!(/!.HIPQR>B!MRW>LN!2%00%/&>!?)*!HTU?V!2,$'%&!

D,4!PJ>X!MR>QNS>!HTU?V!D,4!,==*1(*6!E7!$*9,0#,(%/&!*==*1(4!
(/(,00%&'!.HI!X>X!MWA>KN!2%00%/&>!H@10#6%&'!$*9,0#,(%/&4-!HTU?V!
(/(,00*6!.HI!PQK>X!MPQY>YN!2%00%/&!

!! 8$/=%(Z0/44!,=(*$!(,@!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PRBY>J! 
MPLK>BN!2%00%/&>!

!! [,4)!=0/D!=$/2!/3*$,(%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!PWL>L!!
MKY>BN!2%00%/&>![,4)!=0/D!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PRRQ>B! 
MPLA>RN!2%00%/&>!!

!! H,$&%&'4!3*$!4),$*!E*=/$*!,&6!,=(*$!6%0#(%/&!,2/#&(*6!(/!!
.HI!PB>QW!!MPB>LBN>!!

!

CONT. KEY EVENTS AFTER THE END OF THE PERIOD 
!! 80,&&*6!$%')(4!%44#*!/=!.HI!AAX!2%00%/&!=#007!#&6*$D$%((*&!9%,!,!

'#,$,&(**!1/&4/$(%#2!D)*$*!G/$6%1![,3%(,0!),4!#&6*$(,:*&!(/!
4#E41$%E*!=/$!%(4!4),$*!/=!,33$/@%2,(*07!.HI!RBB!2%00%/&!,&6!,&!
,66%(%/&,0!'#,$,&(**!/=!,33$/@%2,(*07!.HI!XB!2%00%/&>!?)%4!2*,&4!
(),(!()*!%44#*!%4!=#007!#&6*$D$%((*&-!4#E]*1(!(/!,33$/9,0!,(!,&!
H@($,/$6%&,$7!O*&*$,0!^**(%&'>!?)*!=#&64!D%00!E*!#4*6!(/!6*9*0/3!
*@%4(%&'!E#4%&*44!,$*,4-!,11*0*$,(*!47&*$'%*4!,&6!3$/=%(,E%0%(7!
2*,4#$*4-!$*=%&,&1*!0/,&4!,&6!6*E(-!,&6!4#33/$(!3/(*&(%,0!=#(#$*!
,1+#%4%(%/&4>!

!! V&!H@($,/$6%&,$7!O*&*$,0!^**(%&'!D,4!)*06-!,(!D)%1)!
4),$*)/06*$4!$*4/09*6!/&!,!6%$*1(*6!%44#*!/=!1/&4%6*$,(%/&!
4),$*4-!6*(*$2%&*6!()*!&#2E*$!/=!T/,$6!2*2E*$4-!*0*1(*6!(D/!
&*D!T/,$6!2*2E*$4-!2,6*!,2*&62*&(4!(/!()*!V$(%10*4!/=!
V44/1%,(%/&-!,&6!,#()/$%4*6!()*!T/,$6!(/!%44#*!4),$*4-!D,$$,&(4!
,&6Z/$!1/&9*$(%E0*4>!

!! V'$**2*&(!D%()!*&*$'7!1/23,&7!G/$6%1!./0,$!=/$!,!0,$'*P41,0*!
E,((*$7!3$/]*1(>!?)*!3$/]*1(!%&10#6*4!,&!RJ!^C)!E,((*$7!3,$:!%&!
.b6*$(c0]*>!!

!

!

!"##$%&'(
)*)+ )*), )*)+ )*), )*),

!"#$%&'"% ()*$++, *+-$.,/ )(+$/(- .$.(($+,/ +$/-,$)(+

0&'"%$#1"23$4 5()4 5.*4 5+64 5+-4 5.64

718&29:$81;<#=$&3>?%#"3$@;1$AB$4 5(64 5.*4 5+*4 5+.4 5.)4

7C"1&#928$C1;@9#D';%%$EFGHIJKL 5+M$.-+ ,-$-), 5(M$,.+ /M$,+* .M*$M*,

7C"1&#928$C1;@9#D';%%$EFGHIKL 5//$*6* (/$(.. 56-$M,/ .M$+/. .+M$,+6

FGHIK$N&1892$4 5..O*4 ,O,4 5)O,4 .O64 ,O/4

7C"1&#928$C1;@9#D';%%$EFGHIL 5/)$)+/ (-$.-+ 56M$+(( .-$)6. 5./M$M(+

P1;@9#D';%%$@;1$#="$C"19;3 5,*$M*) *$./* 5.-/$6*6 5+*$-+) 5+6)$-M,

F&12928%$C"1$%=&1"$E0FQL 5-O/( -O-, 5-O6M 5-O+- 5+O.-

F&12928%$C"1$%=&1"$&@#"1$39'?#9;2$E0FQL 5-O/( -O-, 5-O6M 5-O+- 5+O.-

R&%=$@';<$@1;N$;C"1&#928$&:#9S9#9"% 5.*$,M6 +($M*. 5M+$.MM *($M6. M.$,-+

FT?9#U$1&#9;$4 (*4 /-4 (*4 /-4 (*4

!?NV"1$;@$%=&1"%$;2$&S"1&8"$V"@;1"$&23$&@#"1$39'?#9;2 .(+$+6M$(M( .(+$+6M$(M( .(+$+6M$(M( .(+$+6M$(M( .(+$+6M$(M(

FT?9#U$C"1$%=&1"$E0FQL /O6/ 6O,) /O6/ 6O,) ,O*,

FT?9#U$C"1$%=&1"$&@#"1$39'?#9;2$E0FQL /O6/ 6O,) /O6/ 6O,) ,O*,

-) .'/$."/01213415671869:4;<0
=:>?"/@A6B/60176@C?"A'/DA6"/#&AA6?@C&(EBA&6B/DBF'@&DG
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!"#$%&'(%)%*+,(!-%.%)(/0((1!!"#$%&"'!&%()&$!*+!+,+-! "!
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!

CEO COMMENTS!

?)*!,1+#%4%(%/&!/=!.*4/0-!1/2E%&*6!D%()!G/$6%1![,3%(,0!,4!()*!&*D!
3$%&1%3,0!/D&*$-!2,$:4!,!6*1%4%9*!4(*3!%&!/#$!]/#$&*7!(/!E*1/2*!
.D*6*&<4!0*,6%&'!3$/9%6*$!/=!4/0,$!*&*$'7!,&6!*&*$'7!4(/$,'*-!D%()!
()*!41,0*-!E$*,6()-!,&6!*@3*$(%4*!(/!4#33/$(!()*!*&*$'7!($,&4%(%/&>!

d/D*9*$-!()*!+#,$(*$!D,4!1),$,1(*$%4*6!E7!%&1$*,4*6!'0/E,0!
#&1*$(,%&(7!,&6!,!'*&*$,007!D*,:!*1/&/27>!?)%4!),4!0*6!(/!0/&'*$!
6*1%4%/&!(%2*4!,&6!%&1$*,4*6!1/23*(%(%/&!6#*!(/!=*D*$!3$/]*1(4>!
H==/$(4!(/!,6,3(!/#$!/3*$,(%/&4!,$*!/&'/%&'>!C)%0*!4/2*!3$/'$*44!
),4!E**&!2,6*-!4%'&%=%1,&(!D/$:!$*2,%&4>!?)*!0/&'P(*$2!&**6!=/$!
4/0,$!*&*$'7-!*&*$'7!4(/$,'*!,&6!1),$'%&'!%&=$,4($#1(#$*!$*2,%&4!
)%')!,&6!),4!,&!%23/$(,&(!$/0*!%&!()*!*&*$'7!,&6!10%2,(*!($,&4%(%/&-!
,&6!%(!%4!%23/$(,&(!=/$!#4!(/!&/(!/&07!,6,3(!(/!()*!1#$$*&(!4%(#,(%/&!
E#(!,04/!*&4#$*!(),(!D*!,$*!D*00!*+#%33*6!/&1*!()*!2,$:*(!(#$&4>!

?)*!O$/#3F4!&*(!4,0*4!%&!()*!4*1/&6!+#,$(*$!6*1$*,4*6!1/23,$*6!
(/!()*!4,2*!3*$%/6!0,4(!7*,$-!$*=0*1(%&'!,!D*,:!4/0,$!2,$:*(!,&6!,!
40/D6/D&!%&!1/&4($#1(%/&!,1(%9%(7>!?)%4!),6!,!&*',(%9*!%23,1(!/&!
()*!O$/#3F4!&*(!4,0*4-!*,$&%&'4!,&6!1,4)!=0/D!%&!()*!3*$%/6>!e#$!
1/4(!,6]#4(2*&(!,&6!3$/=%(,E%0%(7!2*,4#$*4!,$*!/&'/%&'!,&6!),9*!
),6!,!3/4%(%9*!/9*$,00!*==*1(-!()/#')!()*7!6/!&/(!=#007!1/23*&4,(*!
=/$!()*!$*6#1*6!9/0#2*>!V6]#4(*6!=/$!$*9,0#,(%/&!*==*1(4-!HTU?"V!
,2/#&(*6!(/!.HI!PYX!2%00%/&!=/$!()*!=%$4(!4%@!2/&()4!/=!()*!7*,$-!
1/23,$*6!D%()!.HI!PYY>R!2%00%/&!%&!()*!1/$$*43/&6%&'!3*$%/6!0,4(!
7*,$>!!!

?)%4!4)/D4!(),(!D*!4(%00!),9*!,!0/(!/=!D/$:!(/!6/-!&/(!/&07!/&!1/4(!
,0%'&2*&(!,&6!*==%1%*&17-!E#(!,04/!/&!)/D!,&6!D),(!D*!4*00!(/!/#$!
1#4(/2*$4>!V0()/#')!D*!),9*!,6]#4(*6!1/4(4-!U!,2!=,$!=$/2!
4,(%4=%*6!D%()!/#$!3*$=/$2,&1*>!C*!2#4(!1/&(%&#*!(/!%230*2*&(!
3$/=%(,E%0%(7P6$%9%&'!2*,4#$*4-!D%()!=#00!=/1#4!/&!,11*0*$,(%&'!,&6!
4($*&'()*&%&'!()*!/&'/%&'!,1(%9%(%*4!(/!,6,3(!()*!E#4%&*44!(/!
1#$$*&(!2,$:*(!1/&6%(%/&4>!!!

56789'7::;6<=>'8=9';=9?@7?;=9'A7BC@<7=A'D6;8@;'8'D7EF;@<@<G;'
;9>;'
e#$!*&6P(/P*&6!4/0#(%/&4!,&6!E$/,6!/==*$%&'!1/&(%&#*!(/!3$/9%6*!
1/23*(%(%9*!,69,&(,'*4!%&!,!2,$:*(!2,$:*6!E7!#&1*$(,%&(7-!D*,:!
*1/&/2%1!,1(%9%(7-!%&(*&4*!1/23*(%(%/&-!,&6!3$%1*!3$*44#$*>!U&!()*!
3*$%/6-!,4!%&!()*!=%$4(!+#,$(*$-!D*!,04/!4,D!1#4(/2*$4F!D%00%&'&*44!
(/!%&9*4(!,==*1(*6!E7!()*!'0/E,0!#&1*$(,%&(7-!,&6!6*1%4%/&!(%2*4!
),9*!0*&'()*&*6!%&!,00!/#$!'*/'$,3)%1!0/1,(%/&4>!

U&!()*!0,4(!1/#30*!/=!7*,$4-!()*!4/0,$!*&*$'7!2,$:*(!),4!40/D*6!
6/D&!,&6!,6]#4(*6!6/D&D,$64!,=(*$!()*!4($/&'!E//2!=#*00*6!E7!
()*!$*1/$6!)%')!*0*1($%1%(7!3$%1*4!%&!H#$/3*!%&!LBLL!,&6!LBLA!6#*!(/!
()*!*0*1($%1%(7!1$%4%4>!f//:%&'!E,1:!,(!()*!=%$4(!),0=!/=!LBLX-!D*!&/(*!
(),(!()*!2,$:*(!$*2,%&4!,(!$/#')07!()*!4,2*!0*9*0!,4!%&!LBLR>!
d/D*9*$-!()*$*!,$*!4%'&%=%1,&(!6%==*$*&1*4-!4#1)!,4!0/D*$!
1/23/&*&(!3$%1*4-!D)%1)!),9*!$*4#0(*6!%&!$*6#1*6!4,0*4!,&6!
2,$'%&4!,1$/44!,00!E#4%&*44!,$*,4>!e&!()*!/()*$!),&6-!E,((*$%*4!
),9*!E*1/2*!2#1)!2/$*!1/22/&-!3/4%(%9*07!%&=0#*&1%&'!()*!
E#4%&*44-!1#4(/2*$!9,0#*-!,&6!1#4(/2*$!E*&*=%(4!/=!4/0,$!*&*$'7!
4/0#(%/&4>!!

C*!1/&(%&#*!(/!4**!3/4%(%9*!2/2*&(#2!%&!()*!4/0,$!%&6#4($7-!
6$%9*&!E7!*0*1($%=%1,(%/&-!()*!*&*$'7!,&6!3/D*$!1),00*&'*-!
%&1$*,4%&'!6*2,&6!=/$!1),$'%&'!%&=$,4($#1(#$*!,&6!*&*$'7!4(/$,'*-!
'$%6!4(,E%0%4,(%/&!&**64-!,&6!#31/2%&'!Hg!$*+#%$*2*&(4!/&!4/0,$!
*&*$'7!=/$!E#%06%&'4>!!

27BB8H768@<7=I'H6789;6'7::;6<=>A'8=9';=9?@7?;=9'A7BC@<7=A!
"#$%&'!()*!+#,$(*$-!D*!1/&(%&#*6!(/!6*9*0/3!1/00,E/$,(%/&4!
E*(D**&!()*!O$/#3F4!1/23,&%*4-!D)%1)!1/&($%E#(*4!(/!E$/,6*&*6!
1#4(/2*$!/==*$%&'4-!()*!6*9*0/32*&(!/=!/#$!*&6P(/P*&6!4/0#(%/&4!
,&6!*==%1%*&17!%23$/9*2*&(4-!,&6!,$*,4!4#1)!,4!2*$'%&'!O$/#3!
1/23,&%*4>!

!

"#$%&'!()*!3*$%/6-!4#E4%6%,$7!5,4,6474(*2-!4#33/$(*6!E7!4%4(*$!
1/23,&7!8$/9*:(/$-!%&4(,00*6!,&6!1/22%44%/&*6!.:;&*<4!0,$'*4(!
3)/(/9/0(,%1!=,1,6*>!?)%4!3$/]*1(!D,4!,04/!=*,(#$*6!/&!&,(%/&,0!
.D*6%4)!(*0*9%4%/&!1),&&*0!.h?>!?)*!E#%06%&'F4!=,1,6*!%4!*@3*1(*6!
(/!3$/6#1*!,$/#&6!AB-BBB!:C)!/=!4/0,$!*0*1($%1%(7!,&&#,007>!
8)/(/9/0(,%1!=,1,6*4-!D)%1)!*&,E0*!,*4()*(%1,007!30*,4%&'!,&6!
E#%06%&'P%&(*'$,(*6!*&*$'7!3$/6#1(%/&!=$/2!9*$(%1,0!E#%06%&'!
4#$=,1*4-!,$*!E*1/2%&'!%&1$*,4%&'07!%23/$(,&(>!

./0,$!3,$:4!,&6!0,$'*P41,0*!E,((*$7!3,$:4!,$*!(D/!*@,230*4!/=!
2,$:*(4!(),(!,$*!E*1/2%&'!,&!%&1$*,4%&'07!%23/$(,&(!3,$(!/=!()*!
*&*$'7!($,&4%(%/&-!%&!E/()!.D*6*&!,&6!H#$/3*>!?)*4*!,$*!2,$:*(4!
D)*$*!()*!4#E4%6%,$7!./0(*1)!H&*$'7!./0#(%/&4F!*&6P(/P*&6!
4/0#(%/&4!1$*,(*!1/23*(%(%9*!/==*$4>!"#$%&'!()*!4*1/&6!+#,$(*$-!
6*9*0/32*&(!/=!()*!4/0,$!3,$:!,&6!E,((*$7!3$/]*1(!3/$(=/0%/-!D%()!,!
(/(,0!3/(*&(%,0!/=!L-BBB!^C!-!1/&(%&#*6>!?)*!1/23,&7!&/D!),4!]#4(!
/9*$!QBB!^C!!/=!4/0,$!3,$:!3$/]*1(4!,33$/9*6!E7!()*![/#&(7!
V62%&%4($,(%9*!T/,$6-!%&10#6%&'!RQB!^C!/=!,44/1%,(*6!0,$'*P41,0*!
E,((*$%*4>'

)DJC<A<@<7='7:'!;A7B'8=9'$769<D'28F<@8B'8A'B86>;A@'AK86;K7B9;6'
?)*!,1+#%4%(%/&!/=!.*4/0-!$*1*&(07!,33$/9*6!E7!()*!$*0*9,&(!
,#()/$%(%*4-!%4!,!4($,(*'%1!4(*3!%&!()*!1/&4/0%6,(%/&!/=!()*!4/0,$!
*&*$'7!%&6#4($7!,&6!4($*&'()*&4!./0(*1)F4!3/4%(%/&!%&!()*!.D*6%4)!
4/0,$!*&*$'7!2,$:*(-!,4!D*00!,4!*&,E0%&'!47&*$'%*4!%&!,!&#2E*$!/=!
,$*,4>!

5/$!4*9*$,0!7*,$4-!D*!),9*!4,%6!(),(!D*!,%2*6!(/!E$%&'!%&!,!4($/&'!
3$%&1%3,0!4),$*)/06*$!,0/&'4%6*!/#$!E$/,6!'$/#3!/=!3$%9,(*!/D&*$4>!
C*!D*01/2*!G/$6%1![,3%(,0-!D)%1)!D%00!E*1/2*!./0(*1)<4!0,$'*4(!
4),$*)/06*$!%&!1/&&*1(%/&!D%()!()*!,1+#%4%(%/&!/=!.*4/0>!G/$6%1!
[,3%(,0<4!1/22%(2*&(!,&6!%&6#4($%,0!*@3*$(%4*!D%00!E*!,&!%23/$(,&(!
,44*(!%&!/#$!1/&(%&#*6!6*9*0/32*&(>!!

.*4/0-!/&*!/=!.D*6*&F4!0,$'*4(!4/0,$!*&*$'7!1/23,&%*4-!%4!
#&6*$'/%&'!,!2,]/$!$*4($#1(#$%&'>!e&!1/230*(%/&-!()*!1/23,&7!D%00!
E*!6*E(P=$**!,&6!%4!*@3*1(*6!(/!2,:*!,!3/4%(%9*!1/&($%E#(%/&!(/!()*!
O$/#3F4!3$/=%(,E%0%(7!%&!LBLK>''

3CBBL'C=9;6M6<@@;='6<>K@A'<AAC;'A@6;=>@K;=A'@K;'+67CFNA'F7A<@<7='
C*!,$*!4($*&'()*&%&'!/#$!=%&,&1%,0!3/4%(%/&!()$/#')!()*!30,&&*6!
,&6!=#007!#&6*$D$%((*&!$%')(4!%44#*!/=!.HI!AAX!2%00%/&!ME*=/$*!
($,&4,1(%/&!1/4(4N!,&6!()*!,1+#%4%(%/&!/=!.*4/0>!?)%4!1/&($%E#(*4!(/!
4(,E%0%(7!,&6!%&!()*!0/&'!$#&!1/23*(%(%9*!,69,&(,'*4!=/$!()*!O$/#3F4!
4#E4%6%,$%*4!(/!,1(!,4!0/&'P(*$2!,&6!4*1#$*!E#4%&*44!3,$(&*$4!=/$!
()*%$!1#4(/2*$4>!C%()!&*D!=%&,&1%,0!1/&6%(%/&4!,&6!,!4($/&'!
3$%&1%3,0!/D&*$!%&!G/$6%1![,3%(,0-!D*!),9*!E/()!()*!*@3*$(%4*!,&6!
()*!$*4/#$1*4!$*+#%$*6!(/!1/&(%&#*!6*9*0/3%&'!*@%4(%&'!E#4%&*44!
,$*,4-!,11*0*$,(*!47&*$'%*4!,&6!%230*2*&(!()*!&*1*44,$7!1),&'*4!
(/!2**(!(/2/$$/DF4!&**6!=/$!42,$(!*&6P(/P*&6!4/0#(%/&4>!!

-8@6<O'.8K=;I'2%/

!
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FINANCIAL SUMMARY 
NET SALES AND PROFIT/LOSS 
APRIL – JUNE 2025 
G*(!4,0*4!=/$!()*!+#,$(*$!,2/#&(*6!(/!.HI!AJK>L!MKLB>LN!2%00%/&>!?)*!
O$/#3<4!/$',&%1!'$/D()!,2/#&(*6!(/!PAQ!3*$!1*&(>!V00!E#4%&*44!,$*,4!
D*$*!,==*1(*6!E7!D*,:*$!6*2,&6!6#$%&'!()*!+#,$(*$-!6$%9*&!E7!E/()!,!
)*4%(,&(!4/0,$!2,$:*(!,&6!,!40/D6/D&!%&!()*!1/&4($#1(%/&!%&6#4($7!
D%()!=*D*$!3$/]*1(4>!?)*$*!D,4!4/2*!%23$/9*2*&(!%&!()*!0,((*$!3,$(!
/=!()*!+#,$(*$!%&!(*$24!/=!*&+#%$%*4!,&6!3$/]*1(4>![/4(!,6]#4(2*&(4!
,&6!3$/=%(,E%0%(7P*&),&1%&'!2*,4#$*4!1/&(%&#*6!6#$%&'!()*!+#,$(*$-!
7%*06%&'!3/4%(%9*!*==*1(4-!,0()/#')!()*4*!D*$*!%&4#==%1%*&(!(/!=#007!
1/23*&4,(*!=/$!()*!6*10%&*!%&!9/0#2*>!

e()*$!/3*$,(%&'!%&1/2*!,2/#&(*6!(/!.HI!L>K!MXJ>KN!2%00%/&>!U&!()*!
+#,$(*$-!&/&P1,4)!$*9,0#,(%/&!*==*1(4!/=!,66%(%/&,0!3#$1),4*!3$%1*4!
,&6!/3(%/&!0%,E%0%(%*4!(/(,00*6!.HI!B>L!MXK>WN!2%00%/&>!

HTU?"V!MH,$&%&'4!E*=/$*!%&(*$*4(-!(,@-!6*3$*1%,(%/&!,&6!,2/$(%4,(%/&N!
,2/#&(*6!(/!.HI!PLW>R!MXB>RN!2%00%/&>!HTU?V!MH,$&%&'4!E*=/$*!
%&(*$*4(-!(,@*4-!,&6!,2/$(%4,(%/&N-!,2/#&(*6!(/!.HI!PYY>Q!MAY>AN!
2%00%/&-!1/$$*43/&6%&'!(/!,&!HTU?V!2,$'%&!/=!PRR>K!MX>XN!3*$!1*&(>!
HTU?V!D,4!,==*1(*6!E7!$*9,0#,(%/&!*==*1(4!(/(,00%&'!.HI!B>L!MXK>WN!
2%00%/&>!\*9,0#,(%/&!*==*1(4!),9*!,!2,(*$%,0!%23,1(!%&!()*!
1/23,$,(%9*!+#,$(*$>!H@10#6%&'!$*9,0#,(%/&4-!HTU?V!(/(,00*6! 
.HI!PYY>W!MPLL>KN!2%00%/&>!!

HTU?!MH,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@N!=/$!()*!+#,$(*$!(/(,00*6! 
.HI!PYJ>J!MAB>RN!2%00%/&>!V2/$(%4,(%/&!/=!,1+#%$*6!%&(,&'%E0*!,44*(4!
,2/#&(*6!(/!.HI!PY>R!MPY>LN!2%00%/&>!!

8$/=%(Z0/44!E*=/$*!(,@!D,4!,==*1(*6!E7!&/&P1,4)!*==*1(4!=$/2!()*!
3$/=%(Z0/44!/=!4),$*4!%&!()*!,44/1%,(*6!1/23,&7!O%',4#&!VT!M3#E0N!
/=!.HI!R>Q!MB>AN!2%00%/&>!

5%&,&1%,0!%(*24!),9*!%23,1(*6!3$/=%(!E*=/$*!(,@!E7!.HI!PW>A! 
MPRJ>AN!2%00%/&!,&6!1/&4%4(!2,%&07!/=!%&(*$*4(!,&6!3$*4*&(!9,0#*!
*==*1(4!$*0,(%&'!(/!1/&(%&'*&(!1/&4%6*$,(%/&4!,&6!,1+#%4%(%/&!/3(%/&4!
(),(!),9*!&/!1,4)!=0/D!%23,1(!%&!()*!+#,$(*$>!

?,@!%&!()*!+#,$(*$!,2/#&(*6!(/!.HI!PB>K!MPK>BN!2%00%/&>!!

8$/=%(Z0/44!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PXQ>B!MK>RN!2%00%/&>!
H,$&%&'4!3*$!4),$*!E*=/$*!,&6!,=(*$!6%0#(%/&!,2/#&(*6!(/!.HI!PB>YA!
MB>BXN>!

JANUARY – JUNE 2025 
G*(!4,0*4!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!JAL>Y!MR-RAA>AN!2%00%/&>!
?)*!O$/#3<4!/$',&%1!'$/D()!,2/#&(*6!(/!PLK!3*$!1*&(>!

!
!
e()*$!/3*$,(%&'!%&1/2*!,2/#&(*6!(/!.HI!RJ>L!MWJ>AN!2%00%/&>!U&!()*!
3*$%/6-!&/&P1,4)!$*9,0#,(%/&!*==*1(4!$*0,(%&'!(/!,66%(%/&,0!3#$1),4*!
3$%1*4!,&6!/3(%/&!0%,E%0%(%*4!(/(,00*6!.HI!X>X!MWA>KN!2%00%/&>!

HTU?"V!MH,$&%&'4!E*=/$*!%&(*$*4(-!(,@-!6*3$*1%,(%/&!,&6!,2/$(%4,(%/&N!
,2/#&(*6!(/!.HI!PAW>X!MYW>XN!2%00%/&>!HTU?V!MH,$&%&'4!E*=/$*!
%&(*$*4(-!(,@!%&(*$*4(-!(,@*4-!,&6!,2/$(%4,(%/&!,&6!%23,%$2*&(N-!
,2/#&(*6!(/!.HI!PQR>B!MRW>LN!2%00%/&-!1/$$*43/&6%&'!(/!,&!HTU?V!
2,$'%&!/=!PJ>X!MR>QN!3*$!1*&(>!HTU?V!D,4!,==*1(*6!E7!$*9,0#,(%/&!
*==*1(4!(/(,00%&'!.HI!X>X!MWA>KN!2%00%/&>!\*9,0#,(%/&!*==*1(4!),9*!,!
2,(*$%,0!%23,1(!%&!()*!1/23,$,(%9*!3*$%/6>!H@10#6%&'!$*9,0#,(%/&4-!
HTU?V!(/(,00*6!.HI!PQK>X!MPQY>YN!2%00%/&>!

HTU?!MH,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@N!,2/#&(*6!(/!.HI!PQW>L!MRB>WN!
2%00%/&>!V2/$(%4,(%/&!/=!,1+#%$*6!%&(,&'%E0*!,44*(4!,2/#&(*6!(/!.HI!
PJ>A!MPJ>YN!2%00%/&>!

8$/=%(Z0/44!E*=/$*!(,@!D,4!,==*1(*6!E7!&/&P1,4)!*==*1(4!=$/2!()*!0/44!
/=!4),$*4!%&!()*!,44/1%,(*6!1/23,&7!O%',4#&!VT!M3#E0N!/=!.HI!PK>L! 
MPK>BN!2%00%/&>!

5%&,&1%,0!%(*24!),9*!%23,1(*6!3$/=%(!E*=/$*!(,@!E7!.HI!PLR>Q!MPAY>RN!
2%00%/&!,&6!1/&4%4(!2,%&07!/=!%&(*$*4(!,&6!3$*4*&(!9,0#*!*==*1(4!
$*0,(%&'!(/!1/&(%&'*&(!1/&4%6*$,(%/&4!,&6!,1+#%4%(%/&!/3(%/&4!(),(!
),9*!&/!1,4)!=0/D!%23,1(!%&!()*!3*$%/6>!

?,@!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!L>X!MA>LN!2%00%/&>!!

8$/=%(Z0/44!,=(*$!(,@!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PRBY>J!MPLK>BN!
2%00%/&>!H,$&%&'4!3*$!4),$*!E*=/$*!,&6!,=(*$!6%0#(%/&!,2/#&(*6!(/!.HI!
PB>QW!MPB>LBN>!!

CASH FLOW 
APRIL – JUNE 2025 
[,4)!=0/D!=$/2!/3*$,(%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!PRK>K!MLY>BN!
2%00%/&>![,4)!=0/D!=$/2!/3*$,(%&'!,1(%9%(%*4!D,4!%23,1(*6!3$%2,$%07!
E7!,!6*1$*,4*!%&!1/&($,1(!,44*(4!,&6!1#$$*&(!0%,E%0%(%*4>!!

[,4)!=0/D!=$/2!%&9*4(%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!PR>Q!MPRRJ>AN!
2%00%/&>!!

[,4)!=0/D!=$/2!=%&,&1%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!RA>B!MLX>WN!
2%00%/&!,&6!D,4!,==*1(*6!E7!(,:%&'!/#(!0/,&4-!,2/$(%4%&'!0/,&4!,&6!
0*,4%&'!0%,E%0%(%*4-!,&6!$*3,7%&'!(,@!6*=*$$,04>!!

[,4)!=0/D!=/$!()*!+#,$(*$!,2/#&(*6!(/!.HI!PX>A!MPKJ>YN!2%00%/&>

NET SALES ! EBITA 
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CASH FLOW CONTINUED 
JANUARY – JUNE 2025: 
[,4)!=0/D!=$/2!/3*$,(%&'!,1(%9%(%*4!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!!
PWL>L!MKY>BN!2%00%/&>!?)*!O$/#3<4!D/$:%&'!1,3%(,0!9,$%*4!E*(D**&!
+#,$(*$4-!2,%&07!6#*!(/!1),&'*4!%&!()*!%(*24!%&9*&(/$%*4-!1/&($,1(!
,44*(4-!,11/#&(4!$*1*%9,E0*!,&6!,11/#&(4!3,7,E0*>!!

[,4)!=0/D!=$/2!%&9*4(%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!PW>L!MPRYX>AN!
2%00%/&>!

[,4)!=0/D!=$/2!=%&,&1%&'!,1(%9%(%*4!,2/#&(*6!(/!.HI!PRX>K!MXJ>AN!
2%00%/&!,&6!D,4!3$%2,$%07!,==*1(*6!E7!(,:%&'!/#(!0/,&4-!,2/$(%4%&'!
0/,&4!,&6!0*,4%&'!0%,E%0%(%*4-!,&6!$*3,7%&'!(,@!6*=*$$,04>!

[,4)!=0/D!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PRRQ>B!MPLA>RN!2%00%/&>!

CASH FLOW AND FINANCIAL POSITION!

V(!()*!*&6!/=!()*!3*$%/6-!()*!O$/#3<4!1,4)!,&6!1,4)!*+#%9,0*&(4!
(/(,00*6!.HI!RRK>W!MRJW>WN!2%00%/&>!V9,%0,E0*!E#(!#&#(%0%4*6!1$*6%(!
=,1%0%(%*4!%&!.D*6*&!,2/#&(*6!(/!.HI!QQ>X!2%00%/&>!

?)*!*+#%(7!$,(%/!D,4!AK!MYBN!3*$!1*&(!/&!AB!`#&*!LBLX!,&6!*+#%(7!
D,4!.HI!KAX>Y!MR-BBA>BN!2%00%/&>!?/(,0!,44*(4!,4!/=!AB!`#&*!LBLX!
,2/#&(*6!(/!.HI!R-QJK>Y!ML-XAQ>KN!2%00%/&>!

./0(*1)<4!)/06%&'!/=!,33$/@%2,(*07!AB>Y!3*$!1*&(!%&!O%',4#&!VT!
M3#E0N!%4!10,44%=%*6!,4!3,$(%1%3,(%/&4!%&!,44/1%,(*6!1/23,&%*4>!V4!/=!
AB!`#&*!LBLX-!()*!9,0#*!,2/#&(*6!(/!.HI!L>AQ!3*$!4),$*!,&6!D%()!,!
D*%')(*6!9/0#2*!3$%1*!/=!.HI!L>WY!3*$!4),$*!6#$%&'!LBLX-!()*!2,$:*(!
9,0#,(%/&!=/$!()*!1,3%(,0!4),$*!D,4!.HI!XR>R!2%00%/&>!?)*$*!D,4!&/!
&**6!=/$!%23,%$2*&(!%&!()*!+#,$(*$>!

! !
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OTHER INFORMATION 
EMPLOYEES 
?)*!&#2E*$!/=!*230/7**4!%&!()*!O$/#3!,4!/=!AB!`#&*!LBLX!D,4!JRR!
MWKKN>!H230/7**!1/4(4!=/$!()*!+#,$(*$!(/(,00*6!.HI!PRKA>R!MPRJW>XN!
2%00%/&!,&6!.HI!PALB>J!MPAXY>JN!2%00%/&!=/$!()*!3*$%/6>!

PARENT COMPANY 
?)*!8,$*&(![/23,&7<4!,1(%9%(%*4!1/&4%4(!2,%&07!/=!O$/#3PD%6*!
2,&,'*2*&(-!,62%&%4($,(%/&-!=%&,&1*!,&6!2,$:*(%&'-!,4!D*00!,4!
4#33/$(!=/$!4#E4%6%,$%*4!%&!2,$:*(%&'!,&6!1/22#&%1,(%/&-!U?-!
E#4%&*44!6*9*0/32*&(-!=%&,&1*-!4#4(,%&,E%0%(7!,&6!d\>!?)*!=/00/D%&'!
1/22*&(4!$*0,(*!(/!()*!3*$%/6!R!`,&#,$7!(/!AB!`#&*!LBLX>!!

?)*!8,$*&(![/23,&7<4!&*(!4,0*4!,2/#&(*6!(/!.HI!LY>W!MAB>WN!
2%00%/&>!e3*$,(%&'!3$/=%(Z0/44!,2/#&(*6!(/!.HIPRR>L!MPRR>WN!2%00%/&>!
G*(!=%&,&1%,0!%(*24!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PQ>Q!MPQ>QN!2%00%/&>!
8$/=%(Z0/44!,=(*$!(,@!=/$!()*!3*$%/6!,2/#&(*6!(/!.HI!PYJ>J!MPRW>QN!
2%00%/&>![,4)!,&6!1,4)!*+#%9,0*&(4!,(!()*!*&6!/=!()*!3*$%/6!
,2/#&(*6!(/!.HI!XR>A!MQY>WN!2%00%/&>!

OUTSTANDING STOCK-RELATED 
INCENTIVE SCHEMES 
./0(*1)!),4!,&!/#(4(,&6%&'!4(/1:!/3(%/&!41)*2*!1/$$*43/&6%&'!(/!
L-ALX-BBB!4),$*4!,(!()*!E,0,&1*!4)**(!6,(*!,%2*6!,(!O$/#3!
2,&,'*2*&(!,&6!:*7!3*$4/&&*0!%&!()*!O$/#3>!?)*!4(/1:!/3(%/&4!
),9*!E**&!($,&4=*$$*6!/&!2,$:*(!(*$24!,(!,!3$%1*!6*(*$2%&*6!/&!()*!
E,4%4!/=!,!1,01#0,(*6!2,$:*(!9,0#*!#4%&'!()*!T0,1:!i!.1)/0*4!
9,0#,(%/&!2/6*0!1,01#0,(*6!E7!,&!%&6*3*&6*&(!9,0#,(%/&!%&4(%(#(*>!
[/&6%(%/&4!=/$!()*!4#E41$%3(%/&!3$%1*!3*$!4),$*!1/$$*43/&6!(/!RAB!3*$!
1*&(!/=!()*!9/0#2*PD*%')(*6!,9*$,'*!3$%1*!/9*$!(*&!($,6%&'!6,74!
,=(*$!()*!LBLA!VO^-!D)%1)!1/$$*43/&64!(/!.HI!RX>K!3*$!4),$*>!

SUMMARY OF SIGNIFICANT RISKS 
"/%&'!E#4%&*44!%&9/09*4!$%4:>!?)*!E#4%&*44!,&6!()*![/23,&7<4!
3$/=%(Z0/44!,&6!=%&,&1%,0!3/4%(%/&!,$*!,==*1(*6!3,$(07!E7!%&(*$&,0!
=,1(/$4!(),(!./0(*1)!1,&!1/&($/0-!,&6!3,$(07!E7!*@(*$&,0!=,1(/$4!D)*$*!
()*![/23,&7<4!,E%0%(7!(/!%&=0#*&1*!%4!0%2%(*6>!C)*&!,44*44%&'!()*!
[/23,&7-!%(!%4!%23/$(,&(!(/!1/&4%6*$!,!&#2E*$!/=!$%4:!=,1(/$4-!,!
4*0*1(%/&!/=!D)%1)!,$*!3$*4*&(*6!%&!4#22,$7!E*0/D>!

WARS AND UNREST  
V!($/#E0*6!D/$06!D%()!4*9*$,0!D,$4!%&!3$/'$*44!),4!),6!,&6!1/#06!
1/&(%&#*!(/!),9*!,!2,]/$!%23,1(!/&!()*!D/$06!*1/&/27>!?)*4*!(73*4!
/=!'0/E,0!1/&=0%1(4!),9*!,&!%&6%$*1(!*==*1(!/&!()*!O$/#3<4!*@3*&4*4-!
,4!()*!3$%1*!($*&6!=/$!()*!1/23/&*&(4!$*+#%$*6!=/$!()*!2,&#=,1(#$*!
,&6!($,&43/$(!/=!4/0,$!3,&*0!474(*24-!$//=!474(*24-!*0*1($%1,0!
%&4(,00,(%/&4!,&6!=,1,6*4!2,7!E*!,==*1(*6>!./0(*1)!2,:*4!&/!4,0*4!
(/!/$!3#$1),4*4!=$/2!,&7!/=!()*!1#$$*&(!1/&=0%1(!j/&*4>!

SUPPLY AND INDUSTRY RISKS  
?)*![/23,&7!%4!6*3*&6*&(!/&!6*0%9*$%*4!=$/2!%(4!4#330%*$4!%&!/$6*$!
(/!1/&(%&#*!(/!4*00!,&6!1/230*(*!3$/]*1(4>![,&1*00*6!/$!6*0,7*6!
6*0%9*$%*4!2,7!1,#4*!0/D*$!(),&!*@3*1(*6!4,0*4>!?)*!3$/6#1(%/&!/=!
4/0,$!3,&*04-!%&9*$(*$4!,&6!E,((*$7!4(/$,'*!%4!,!)%')P(*1)-!1/4(07!,&6!
$*0,(%9*07!40/D!3$/1*44!,&6!()*$*!%4!,!$%4:!(),(!()*$*!2,7!E*!
6%4$#3(%/&4!%&!3$/6#1(%/&>!5$/2!(%2*!(/!(%2*-!1/23/&*&(4!=/$!
2,&#=,1(#$%&'!3)/(/9/0(,%1!1*004!),9*!*@3*$%*&1*6!=0#1(#,(%/&4!%&!
4#3307!,&6!6*2,&6>!d%')*$!6*2,&6!=/$!1/23/&*&(4!%&!()*!1/&(*@(!
/=!1/23/&*&(!4)/$(,'*4!0*,6!(/!,!0,1:!/=!,9,%0,E%0%(7!,&6!%&1$*,4*6!
3$%1*4>!

GLOBAL FINANCIAL CONDITIONS  
?)*!4(,(*!/=!()*!'0/E,0!*1/&/27!,&6!'0/E,0!($,6*!E,$$%*$4!2,7!,==*1(!
()*![/23,&7<4!4,0*4!,&6!3#$1),4*4!/=!3$/6#1(4>!H1/&/2%1!
=0#1(#,(%/&4!),9*!),6!,!2,]/$!%23,1(!/&!()*![/23,&7<4!E#4%&*44-!
3,$(%1#0,$07!()*!6/D&(#$&!(),(!),4!D*%')*6!/&!()*!E#%06%&'!,&6!
1/&4($#1(%/&!%&6#4($7-!D)%1)!1/&(%&#*4!(/!4)/D!4%'&4!/=!D*,:!
$*1/9*$7>!8/(*&(%,0!=#(#$*!(,$%==4!,&6!($,6*!E,$$%*$4!2,7!),9*!,&!
%23,1(!/&!()*![/23,&7<4!3#$1),4%&'!1/4(4>!G/!4#1)!/E4(,10*4!(/!
()*![/23,&7<4!,1(%9%(%*4!),9*!7*(!E**&!,&&/#&1*6>!

CHANGES IN EXCHANGE RATES AND MARKET INTEREST 
RATES  
[/&1*$&4!%&!()*!1#$$*&17!2,$:*(!*&(,%0!1#$$*&17!$%4:4!,4!()*!
[/23,&7!/3*$,(*4!%&!,&!%&(*$&,(%/&,0!2,$:*(!,&6!,04/!3#$1),4*4!
1/23/&*&(4!%&!1#$$*&1%*4!/()*$!(),&!.D*6%4)!:$/&/$>!V!D*,:*&%&'!
/=!()*!.D*6%4)!:$/&,!,',%&4(!()*!H#$/!,&6!()*!g."!D/#06!$*4#0(!%&!
%&1$*,4*6!1/4(4!=/$!()*!3$/1#$*2*&(!/=!()*4*!1/23/&*&(4!,&6!,==*1(!
()*![/23,&7<4!$*4#0(4!,&6!=%&,&1%,0!3/4%(%/&>!?)*!/3*$,(%/&4!%&!()*!
G*()*$0,&64!,&6!.3,%&!2*,&!(),(!()*!O$/#3!),4!1#$$*&17!*@3/4#$*!
%&!*#$/4>!\%4%&'!2,$:*(!%&(*$*4(!$,(*4!1,&!,==*1(!1#4(/2*$4<!
D%00%&'&*44!(/!E#7!,&6!()*%$!3#$1),4%&'!1,01#0,(%/&4>!./2*!/=!
./0(*1)<4!3$/6#1(4!,$*!1,3%(,0!%&(*&4%9*!,&6!,$*!,2/$(%4*6!/9*$!2,&7!
7*,$4>!U&1$*,4*6!%&(*$*4(!$,(*4!2,7!()#4!0*,6!(/!,!6*(*$%/$,(%/&!%&!()*!
1,01#0,(%/&!/=!1#4(/2*$4<!$*3,72*&(!3*$%/64-!D)%1)!%&!(#$&!0*,64!(/!,!
$*6#1(%/&!%&!4,0*4>!.%2%0,$!$%4:4!,04/!*@%4(!%&!()*!$//=%&'-!=,1,6*!,&6!
*0*1($%1,0!*&'%&**$%&'!4*1(/$4>!!

FINANCING AND CONTINUITY  
?/!=#0=%0!./0(*1)<4!0/&'P(*$2!(,$'*(4-!()*$*!%4!,!&**6!=/$!=%&,&1%&'-!%&!
(*$24!/=!E/()!D/$:%&'!1,3%(,0!,&6!3/(*&(%,0!=#(#$*!4($,(*'%1!
,1+#%4%(%/&4!,&6!%&9*4(2*&(4>![,3%(,0!3$/1#$*2*&(!,&6!=%&,&1%&'!%4!
*9,0#,(*6!/&!,&!/&'/%&'!E,4%4-!D%()!/33/$(#&%(%*4!=/$!*&),&1*6!
=#&6%&'!%&=0#*&1*6!E7!9,$%/#4!*@(*$&,0!=,1(/$4>!?)*!T/,$6!/=!
"%$*1(/$4!,&6!()*![He!1/&(%&#/#407!,44*44!./0(*1)<4!0%+#%6%(7!,&6!
=%&,&1%,0!$*4/#$1*4!%&!()*!4)/$(!,&6!0/&'!(*$2>!V4!3,$(!/=!()*!.*4/0!
,1+#%4%(%/&-!()*!T/,$6!,33$/9*6!,!$%')(4!%44#*>!?)*!$%')(4!%44#*!/=!
,33$/@%2,(*07!.HI!AAX!2%00%/&!%4!=#007!'#,$,&(**6!,&6-!,4!,!$*4#0(-!
()*!0%+#%6%(7!4#3307!%4!6**2*6!(/!E*!4*1#$*6!=/$!()*!&*@(!(D*09*P
2/&()!3*$%/6>! !
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THE SOLTECH MODEL – HOW 
WE CREATE VALUE 
!"#$%"&'()&&$*+(*),-$'&$-+$%)$.($)(-#),#)()"#'./$.(0$)(01-+1)(0$
&",,/')#$'($&+/.#$)()#234$*5.#2'(2$'(6#.&-#"*-"#)4$)()#23$&-+#.2)$
&+/"-'+(&$.(0$#)/.-)0$&)*-+#&7$8+/-)*5$'&$*+99'--)0$-+$*+(-#'%"-'(2$
-+$-5)$)()#23$-#.(&'-'+($.(0$.$9+#)$&"&-.'(.%/)$&+*')-37$$

T7!6*9*0/3%&'!,&6!/==*$%&'!4/0,$!,&6!*&*$'7!4(/$,'*!4/0#(%/&4-!D*!1/&($%E#(*!(/!%&1$*,4%&'!
()*!4),$*!/=!$*&*D,E0*!*&*$'7!%&!()*!/9*$,00!*&*$'7!2%@-!*&,E0%&'!'$%6!4(,E%0%4,(%/&!,&6!
1$*,(%&'!0/&'P(*$2!9,0#*!=/$!/#$!1#4(/2*$4!,&6!4/1%*(7>!

./0(*1)!),4!2,$:*(P0*,6%&'!*@3*$(%4*!%&!4/0,$!*&*$'7-!*0*1($%1,0!*&'%&**$%&'-!=,1,6*-!$//=%&'-!
1),$'%&'!%&=$,4($#1(#$*!,&6!,69,&1*6!*&*$'7!4(/$,'*!4/0#(%/&4!D%()!,44/1%,(*6!42,$(!
1/&($/0!=/$!E/()!1/&4#2*$4!,&6!1/22*$1%,0!1#4(/2*$4>!O$/#3!1/23,&%*4!6*9*0/3-!4*00-!
%&4(,00!,&6!/3(%2%4*!4/0,$!*&*$'7!4/0#(%/&4!%&10#6%&'!1),$'%&'!,&6!4(/$,'*!4/0#(%/&4-!,4!D*00!
,4!4*$9%1*4!,&6!3$/6#1(4!D%()%&!*0*1($%1,0!*&'%&**$%&'-!$//=%&'!,&6!=,1,6*!1/&($,1(%&'>!!

T7!(,:%&'!$*43/&4%E%0%(7!=/$!*9*$7()%&'!=$/2!6*4%'&!(/!%&4(,00,(%/&-!/3*$,(%/&-!2,%&(*&,&1*!
,&6!4*$9%1*-!D*!($,&4=/$2!,00!:%&64!/=!3$/3*$(%*4!%&(/!*&*$'7!3$/6#1*$4!#4%&'!4/0,$!*&*$'7!
,4!,!30,(=/$2>!e#$!*&*$'7!4/0#(%/&4!1$*,(*!9,0#*!=/$!3$/3*$(7!/D&*$4!,&6!4/1%*(7!E7!)*03%&'!
(/!$*6#1*!1,$E/&!*2%44%/&4!,&6!*&*$'7!1/4(4!,&6!4(,E%0%4%&'!()*!*0*1($%1%(7!'$%6>!

BROAD BUSINESS BASE CREATES STABILITY 
./0(*1)!,1+#%$*4-!/D&4!,&6!6*9*0/34!1/23,&%*4!D%()%&!4/0,$!*&*$'7!M/==*$%&'!TL[-!TLT-!
4/0,$!3,$:4-!1),$'%&'!%&=$,4($#1(#$*-!0,$'*P41,0*!,&6!42,00P41,0*!*&*$'7!4(/$,'*!4/0#(%/&4!
,&6!4#33/$(!4*$9%1*4N-!$//=%&'-!=,1,6*!,&6!*0*1($%1,0!*&'%&**$%&'!4*1(/$4>!?)*!O$/#3<4!E$/,6!
E#4%&*44!E,4*!,1$/44!2#0(%30*!%&6#4($%*4!,&6!1#4(/2*$!4*'2*&(4!1$*,(*4!&*D!E#4%&*44!
/33/$(#&%(%*4!,4!D*00!,4!4(,E%0%(7!/9*$!(%2*>!C*!,$*!,!0/&'P(*$2!*&6P(/P*&6!4#330%*$!%&!,00!/=!
/#$!(*1)&/0/'7!,$*,4!D%()!1/$*!1/23*(*&1*4!=/$!,00!:%&64!/=!3$/3*$(%*4>!

DECENTRALISED GOVERNANCE DRIVEN BY ENTREPRENEURS   
./0(*1)<4!E#4%&*44!2/6*0!%4!E,4*6!/&!6*1*&($,0%4*6!2,&,'*2*&(!,&6!*&($*3$*&*#$%,0!6$%9*>!!

?)*!6*1*&($,0%4*6!E#4%&*44!2/6*0!*&,E0*4!4($/&'!0/1,0!/D&*$4)%3-!E*((*$!,0%'&2*&(!D%()!
$*'%/&,0!2,$:*(!1/&6%(%/&4-!,&6!=,4(*$!6*1%4%/&P2,:%&'!10/4*$!(/!()*!1#4(/2*$>!

?)*!1/23,&%*4!1/&(%&#*!(/!E*!$#&!E7!0/1,0!2,&,'*2*&(!#&6*$!()*!4,2*!1/23,&7!&,2*-!
1#0(#$*!,&6!E$,&6-!4#33/$(*6!E7!()*!O$/#3<4!1/2E%&*6!$*4/#$1*4!,&6!,!O$/#3PD%6*!'$,3)%1!
3$/=%0*>!./0(*1)<4!/D&*$4)%3!,&6!6*9*0/32*&(!3)%0/4/3)7!%4!E,4*6!/&!2,%&(,%&%&'!0/1,0!
*&($*3$*&*#$4)%3!,&6!*&4#$%&'!(),(!()*!*&($*3$*&*#$<4!6$%9%&'!=/$1*!,&6!4($/&'!1#4(/2*$!
=/1#4!3*$2*,(*!()*!*&(%$*!E#4%&*44>!!

T7!E$%&'%&'!(/'*()*$!E#4%&*44*4!D%()%&!()*!4,2*!,&6!,6],1*&(!%&6#4($%*4-!D*!1$*,(*!()*!
=/#&6,(%/&!=/$!9,0#*P1$*,(%&'!,&6!E#4%&*44P6$%9%&'!1/00,E/$,(%/&4!,1$/44!3$/6#1(4-!4*$9%1*4-!
,&6!1#4(/2*$4>!

!

!

!

! !

TURNOVER IN PER CENT PER 
COUNTRY, 
JANUARY – JUNE 2025 

!
!

DECENTRALISED BUSINESS MODEL 
!! "*1*&($,0%4*6!2,&,'*2*&(!,&6!

0*,6*$4)%3!!
!! H&($*3$*&*#$P0*6!E#4%&*44*4!D%()!

4($/&'!0/1,0!$//(4!!
!! 50*@%E0*-!=,4(!E#4%&*44!6*1%4%/&4!%&!

3$/@%2%(7!(/!()*!1#4(/2*$!!
!

RESULTS-ORIENTATED 
ORGANISATION 
!! .#4(,%&,E0*!,&6!3$/=%(,E0*!'$/D()!E7!

E#4%&*44!,$*,!
!! 5%&,&1%,0!,&6!4#4(,%&,E%0%(7!(,$'*(4!,(!

O$/#3!0*9*0!
!

FOCUS AREAS 
!! k#,0%(7! ! !!
!! 8$/=%(,E%0%(7!!
!! H&6P(/P*&6!4/0#(%/&4! !!
!! ?*1)! !!
!! O$/D()!!
!

!"#

$#
%#

!"#$%$& !"'()& !*$+,$-.(&%/
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OUR OPERATIONS 
8+/-)*5$'&$.($)(01-+1)(0$&",,/')#$:'-5$9.#;)-1/).0'(2$)<,)#-'&)$'($&+/.#$)()#234$)/)*-#'*./$)(2'())#'(24$
6.*.0)4$#++6'(24$.(0$*5.#2'(2$'(6#.&-#"*-"#)4$.(0$.0=.(*)0$)()#23$&-+#.2)$&+/"-'+(&$:'-5$.&&+*'.-)0$&9.#-$
*+(-#+/7$$

O$/#3!1/23,&%*4!6*9*0/3-!4*00-!%&4(,00!,&6!/3(%2%4*!4/0,$!*&*$'7!
4/0#(%/&4!%&10#6%&'!1),$'%&'!,&6!*&*$'7!4(/$,'*!4/0#(%/&4-!,4!D*00!,4!
4*$9%1*4!%&!*0*1($%1,0!*&'%&**$%&'-!$//=%&'!,&6!=,1,6*!1/&($,1(%&'>!T7!
(,:%&'!$*43/&4%E%0%(7!=/$!*9*$7()%&'!=$/2!6*4%'&!(/!%&4(,00,(%/&-!
/3*$,(%/&!,&6!2,%&(*&,&1*-!,4!D*00!,4!4#E4*+#*&(!4*$9%1*-!D*!
($,&4=/$2!,00!:%&64!/=!3$/3*$(%*4!%&(/!*&*$'7!3$/6#1*$4>!!

A POSITIVE FORCE IN THE ENERGY TRANSITION 
./0(*1)!O$/#3<4!4/0#(%/&4!*&,E0*!1/23,&%*4-!()*!3#E0%1!4*1(/$!,&6!
3$%9,(*!%&6%9%6#,04!(/!3$/6#1*!,&6!#4*!()*%$!/D&!4/0,$!*&*$'7>!T7!
)*03%&'!(/!%&1$*,4*!()*!4),$*!/=!4/0,$!*&*$'7!%&!()*!(/(,0!*&*$'7!2%@-!
D*!),9*!,!3/4%(%9*!%23,1(!/&!()*!*&*$'7!($,&4%(%/&-!,&6!/#$!*&*$'7!
4(/$,'*!4/0#(%/&4!,04/!*&,E0*!)%')*$!3/D*$!/#(3#(!,&6!4(,E%0%4*!()*!
*0*1($%1%(7!'$%6>!!

U&!0%&*!D%()!()*!E#4%&*44!4($,(*'7-!./0(*1)!),4!,1+#%$*6!1/23,&%*4!%&!
()*!4/0,$-!$//=%&'-!*0*1($%1,0!*&'%&**$%&'!,&6!=,1,6*!4*1(/$4>!?/6,7-!
()*!O$/#3!),4!/3*$,(%/&4!%&!.D*6*&-!()*!G*()*$0,&64!,&6!.3,%&>!
e9*$!()*!7*,$4-!1/23,&%*4!D%()!4($/&'!0/1,0!$//(4!),9*!E**&!
,1+#%$*6>!!

?)*4*!1/23,&%*4!),9*!E$/#')(!%&!&*D!*@3*$(%4*-!*@3,&6*6!/#$!
1#4(/2*$!E,4*-!,&6!*@(*&6*6!/#$!'*/'$,3)%1!$*,1)>!?)*!,1+#%4%(%/&4!
),9*!,04/!*&,E0*6!,!E$/,6*$!/==*$%&'-!&*D!E#4%&*44!/33/$(#&%(%*4!
,&6!47&*$'%*4!E*(D**&!()*!O$/#3<4!4#E4%6%,$%*4>!

BROAD BUSINESS BASE WITH CROSS-INDUSTRY 
COMPETENCES CREATES STABILITY 
./0(*1)!/==*$4!1/$*!1/23*(*&1%*4!=/$!,00!(73*4!/=!3$/3*$(%*4-!,&6!%(4!
3$/]*1(4!*&1/23,44!,!D%6*!$,&'*!/=!1#4(/2*$!4*'2*&(4-!=$/2!
3$/3*$(7!/D&*$4-!1/&4($#1(%/&!1/23,&%*4-!0,&6/D&*$4-!*&*$'7!
1/23,&%*4!,&6!()*!3#E0%1!4*1(/$!(/!3$%9,(*!%&6%9%6#,04!,&6!=,$2*$4>!
V4!,&!*&($*3$*&*#$%,0!'$/#3!D%()!1$/44P%&6#4($7!*@3*$(%4*-!./0(*1)!
1/&($%E#(*4!(/!9,0#*!1$*,(%/&!=$/2!,!9,$%*(7!/=!3*$43*1(%9*4>!!

C*!1$*,(*!0/&'P(*$2!9,0#*!=/$!/#$!1#4(/2*$4!,&6!4/1%*(7!E7!)*03%&'!
(/!$*6#1*!1,$E/&!*2%44%/&4!,&6!*&*$'7!1/4(4!,&6!4(,E%0%4%&'!()*!
*0*1($%1%(7!'$%6>!?)*!O$/#3<4!6%9*$4%=%*6!3$*4*&1*!,1$/44!%&6#4($%*4!
,&6!1#4(/2*$!4*'2*&(4!1$*,(*4!0/&'P(*$2!4(,E%0%(7!D)%0*!#&0/1:%&'!
&*D!E#4%&*44!/33/$(#&%(%*4!,&6!*&,E0%&'!*&6P(/P*&6!4/0#(%/&4>!

SUSTAINABILITY  
.#4(,%&,E%0%(7!%4!,!6$%9%&'!=/$1*!E*)%&6!./0(*1)<4!/3*$,(%/&4>!?)$/#')!
474(*2,(%1-!4($#1(#$*6!=/1#4!/&!()*!2/4(!%23,1(=#0!,$*,4!/=!%(4!
/3*$,(%/&4-!./0(*1)!,1(%9*07!1/&($%E#(*4!(/!2/$*!4#4(,%&,E0*!

1/22#&%(7!6*9*0/32*&(>!e&*!/=!./0(*1)<4!2/4(!%23/$(,&(!
1/&($%E#(%/&4!%4!$*6#1*6!1,$E/&!6%/@%6*!*2%44%/&4-!D)%1)!D*!4($%9*!
(/!6*0%9*$!%&!,00!/#$!E#4%&*44!4*'2*&(4>!e#$!4#4(,%&,E%0%(7!D/$:!%4!
%&(*'$,(*6!%&(/!,00!/#$!,1(%9%(%*4!,&6!%4!,!1*&($,0!3,$(!/=!/#$!E#4%&*44!
4($,(*'7>!!

!

!

!

 

STRATEGY AND FINANCIAL TARGETS 
!

!@68@;>L':76'F67:<@8HB;'>67M@K''
!! "%9*$4%=%*6!E#4%&*44*4!=#*00*6!E7!4($#1(#$,0!'$/D()!%&!()$**!

'*/'$,3)%1!2,$:*(4!1$*,(*!,!'//6!30,(=/$2!=/$!/$',&%1!
'$/D()!/9*$!E#4%&*44!1710*4!

!! .*0*1(%9*!4($,(*'%1!,1+#%4%(%/&4!1/&($%E#(*!(/!&*D!
1/23*(*&1*4!,&6!'*/'$,3)%*4!,4!D*00!,4!,!E$/,6*$!/==*$%&'!
,&6!&*D!E#4%&*44!/33/$(#&%(%*4!!

!! ?)*!($,&4=/$2,(%/&!/=!1/23,&%*4-!D%()!4/0,$!*&*$'7!,4!,!
30,(=/$2-!%&!()*!($,6%(%/&,0!4*1(/$4!/=!$//=%&'-!=,1,6*!,&6!
*0*1($%1,0!*&'%&**$%&'!1$*,(*!&*D!E#4%&*44!/33/$(#&%(%*4!

!! T#4%&*44!6*9*0/32*&(!)*034!(/!6*9*0/3!()*!1#4(/2*$!
/==*$%&'!,&6!2/$*!(*1)&/0/'%1,007!,69,&1*6!,&6!1/23*(%(%9*!
4/0#(%/&4!=/$!()*!E#%06%&'4!/=!()*!=#(#$*!!

!! [/P/3*$,(%/&!*==*1(4!,&6!47&*$'%*4!*&,E0*!4#4(,%&,E0*!
*1/&/2%*4!/=!41,0*!!

!! C%()!4/0,$!*&*$'7!,4!,!30,(=/$2!,&6!4#4(,%&,E%0%(7!,4!,!
E#4%&*44!6$%9*$-!4/0,$!*&*$'7!1,&!%&1$*,4*!%(4!4),$*!/=!()*!
(/(,0!*&*$'7!2%@!,&6!2,:*!,!3/4%(%9*!1/&($%E#(%/&!(/!()*!
*&*$'7!($,&4%(%/&>!

!

3<=8=D<8B'@86>;@A''
./0(*1)!O$/#3<4!=%&,&1%,0!(,$'*(!%4!(/!6*0%9*$!$*9*&#*4!/=!.HI!!
J!E%00%/&!D%()!,!3$/=%(,E%0%(7!/=!RB!3*$!1*&(!MHTU?VN!%&!()*!LBLJ!
=%&,&1%,0!7*,$>!!



!

!"#$%&'(%)%*+,(!-%.%)(/0((1!!"#$%&"'!&%()&$!*+!+,+-! (!
!

!

CASE: 
ADDITIONAL SOLAR PARK PROJECTS WITH 
ACCOMPANYING BATTERIES HAVE BEEN 
AUTHORISED BY THE COUNTY 
ADMINISTRATIVE BOARD 
>($#)*)(-$3).#&4$+"#$*+9,.(3$8+/-)*5$?()#23$8+/"-'+(&$5.&$0)=)/+,)0$.($+66)#$'($/.#2)1&*./)$2#+"(01
9+"(-)0$&+/.#$,.#;&$:'-5$.**+9,.(3'(2$%.--)#')&7$@5)$-+-./$,+-)(-'./$+6$-5)$A+9,.(3B&$,+#-6+/'+$+6$&+/.#$
,.#;$,#+C)*-&$.(0$%.--)#')&$-+-./&$+=)#$D4EEE$FG!7$
!

H,$0%*$!()%4!7*,$-!KBB!^C!/=!4/0,$!3,$:!3$/]*1(4!',%&*6!0*',0!=/$1*>!
./0(*1)!%&(*&64!(/!4*00!()*!$%')(4!(/!()*4*!3$/]*1(4-!,&6!3/(*&(%,007!
,04/!#&6*$(,:*!()*!1/&4($#1(%/&!/=!()*!4/0,$!3,$:4!=/$!()*!%&9*4(/$4>!
V&/()*$!2%0*4(/&*!),4!E**&!$*,1)*6-!D%()!()*!1/2E%&*6!,33$/9*6!
4/0,$!3$/]*1(4!&/D!*@1**6%&'!QBB!^C!-!,0/&'4%6*!RQB!^C!/=!0,$'*P
41,0*!E,((*$%*4!D)%1)!',%&*6!0*',0!=/$1*!E7!()*![/#&(7!V62%&%4($,(%9*!
T/,$6>!!
!
lC*!,$*!30*,4*6!(/!,&&/#&1*!(),(!/9*$!RBB!^C!!/=!,66%(%/&,0!4/0,$!
3,$:!3$/]*1(4-!%&10#6%&'!,11/23,&7%&'!0,$'*P41,0*!E,((*$%*4-!),9*!
E**&!,33$/9*6>!?),&:4!(/!()*!./0(*1)!H&*$'7!./0#(%/&4!(*,2-!D*!
),9*!6*9*0/3*6!,!1/23*(%(%9*!)7E$%6!4/0#(%/&!1/2E%&%&'!4/0,$!3,$:4!
,&6!E,((*$%*4-!D)%1)!=,1%0%(,(*4!E/()!0,$'*P41,0*!$*&*D,E0*!*0*1($%1%(7!
3$/6#1(%/&!,&6!()*!&*1*44,$7!4(,E%0%4,(%/&!/=!()*!*0*1($%1%(7!'$%6-m!
4,74!8,($%:!d,)&*-![He!/=!./0(*1)!H&*$'7>!!

 
THE SOLAR PARK PROCESS 
?)*$*!,$*!2#0(%30*!4(*34!%&!()*!3$/1*44!/=!6*9*0/3%&'!,&6!E#%06%&'!,!
4/0,$!3,$:>!?)*!=%$4(!4(*3!%4!(/!%6*&(%=7!,&6!,&,074*!()*!,$*,F4!4/0,$!
$,6%,(%/&-!%(4!3$/@%2%(7!(/!*0*1($%1%(7!%&=$,4($#1(#$*!,&6!,&7!&,(#$,0!
,&6!1#0(#$,0!,43*1(4-!,4!D*00!,4!0*,4*!,'$**2*&(4!D%()!0,&6/D&*$4>!
V=(*$!(),(-!%&P6*3()!%&9*4(%',(%/&4!,$*!1,$$%*6!/#(!/&!()*!4#%(,E%0%(7!/=!
()*!4%(*-!D)%1)!()*&!$*4#0(4!%&!,!=/$2,0!1/&4#0(,(%/&!&/(%=%1,(%/&!
M:&/D&!,4!,!nRL_K!&/(%=%1,(%/&<N!(/!()*![/#&(7!V62%&%4($,(%9*!T/,$6-!%&!
,11/$6,&1*!D%()![),3(*$!K-!.*1(%/&!RL!/=!()*!.D*6%4)!H&9%$/&2*&(,0!

[/6*>!U&!()*!&*@(!4(*3-!()*![/#&(7!V62%&%4($,(%9*!T/,$6!6*1%6*!
D)*()*$!3*$2%44%/&!(/!E#%06!()*!4/0,$!3,$:!/&!()*!4%(*!%4!'$,&(*6>!
V=(*$!(),(-!()*!6*(,%0*6!6*4%'&!4(,'*!E*'%&4!,&6!=%&,007!1/&4($#1(%/&!
4(,$(4>!

HYBRID SOLUTIONS COMBINING SOLAR PARKS AND 
BATTERIES 
?)*!6*9*0/32*&(!/=!./0(*1)F4!/==*$-!D)%1)!%&10#6*4!,!4/0,$!3,$:!,&6!
E,((*$%*4!%&!()*!4,2*!=,1%0%(7-!%4!,!)7E$%6!4/0#(%/&!(),(!%4!E*1/2%&'!
%&1$*,4%&'07!%23/$(,&(>!d7E$%6!=,1%0%(%*4-!1/2E%&%&'!4/0,$!3,$:4!,&6!
E,((*$%*4-!2*,&!(),(!$*&*D,E0*!*0*1($%1%(7!%4!3$/6#1*6!,&6!*&*$'7!%4!
4(/$*6!,(!()*!4,2*!=,1%0%(7>!?)%4!,33$/,1)!*&,E0*4!,!D%6*$!$,&'*!/=!
2,$:*(4!,&6!4*$9%1*4-!%&10#6%&'!42,$(!1/&($/0-!2/&%(/$%&'-!,&6!
/3(%2%4,(%/&!,(!()*!=,1%0%(7-!D)%1)!%&!(#$&!%&1$*,4*4!()*!3$/=%(,E%0%(7!/=!
()*!3$/]*1(4>!T7!3$/9%6%&'!=$*+#*&17!$*'#0,(%/&!4*$9%1*4-!()%4!
1/2E%&,(%/&!)*034!4(,E%0%4*!()*!*0*1($%1%(7!'$%6-!2,:%&'!E,((*$%*4!,!
:*7!*&,E0%&'!(*1)&/0/'7!=/$!()*!4#11*44=#0!6*9*0/32*&(!/=!4/0,$!
3,$:!3$/]*1(4>!!

T,((*$%*4!%&(*'$,(*6!%&(/!4/0,$!3,$:4-!0%:*!()*!3,$:4!()*24*09*4-!,04/!
$*+#%$*!,33$/9,0!=$/2!()*![/#&(7!V62%&%4($,(%9*!T/,$6!()$/#')!,!
RL_K!&/(%=%1,(%/&>!T,((*$%*4!,04/!$*+#%$*!30,&&%&'!3*$2%44%/&!,&6!
/()*$!,33$/9,04!E*=/$*!()*7!1,&!E*!%&4(,00*6!&*@(!(/!()*!4/0,$!3,$:>!

!

!



!

!"#$%&'(%)%*+,(!-%.%)(/0((1!!"#$%&"'!&%()&$!*+!+,+-! )*!
!

!

!!

OUR BUSINESS AREAS 
SOLAR BUSINESS AREA 
@5)$8+/.#$%"&'()&&$.#).$*+(&'&-&$+6$*+9,.(')&$-5.-$+66)#$)(01-+1)(0$&+/"-'+(&$'($&+/.#$)()#234$*5.#2'(2$
.(0$)()#23$&-+#.2)$6+#$*+9,.(')&4$,#'=.-)$'(0'='0"./&4$6.#9)#&4$/.(0+:()#&4$)()#23$*+9,.(')&4$-5)$,"%/'*$
&)*-+#$.(0$5+"&'(2$.&&+*'.-'+(&7$

?)*!4/0,$!*&*$'7!1/23,&%*4!)*03!()*%$!1#4(/2*$4!D%()!,00!:%&64!/=!
4/0,$!*&*$'7!4/0#(%/&4-!=$/2!0,$'*P41,0*!=,1%0%(%*4!=/$!2,&#=,1(#$*$4-!
0,&6/D&*$4!,&6!0/'%4(%14!3$/3*$(%*4-!(/!42,00*$!4/0#(%/&4!=/$!
)/2*/D&*$4>!U&!,66%(%/&!(/!4/0,$!*&*$'7!4/0#(%/&4-!()*!1/23,&%*4!
,04/!/==*$!*&*$'7!4(/$,'*!4/0#(%/&4!%&10#6%&'!E,((*$%*4-!/3*$,(%/&-!
4*$9%1*!,&6!2,%&(*&,&1*-!*&*$'7!/3(%2%4,(%/&-!1),$'%&'!4/0#(%/&4!
,&6!42,$(!2/&%(/$%&'!,&6!1/&($/0!474(*24>!?)*!E#4%&*44!,$*,!
/3*$,(*4!%&!()$**!'*/'$,3)%1,0!2,$:*(4-!.D*6*&-!()*!G*()*$0,&64!
,&6!.3,%&>!
'

REVENUE AND PROFIT/LOSS APRIL – JUNE 2025 
G*(!4,0*4!,2/#&(*6!(/!.HI!RBW>J!MLRK>XN!2%00%/&!D%()%&!()*!4/0,$!
E#4%&*44!,$*,-!,!6*1$*,4*!/=!XB!3*$!1*&(!1/23,$*6!(/!()*!
1/$$*43/&6%&'!+#,$(*$!0,4(!7*,$>!?)*!+#,$(*$!D,4!2,$:*6!E7!
1/&(%&#*6!2,$:*(!#&1*$(,%&(7-!$*4#0(%&'!%&!0/D*$!,1(%9%(7!0*9*04!,&6!
3$/0/&'*6!4,0*4!3$/1*44*4>!?)*!=#00!%23,1(!/=!1/4(P4,9%&'!2*,4#$*4!
,&6!$*6#&6,&1%*4!),4!&/(!7*(!(,:*&!=#00!*==*1(>!HTU?V!,2/#&(*6!(/!
.HIPLX>Y!MPRB>WN!2%00%/&>!U&!(/(,0-!()*!E#4%&*44!,$*,!$*3/$(*6!,&!HTU?V!
2,$'%&!/=!PLA>R!MPX>RN!3*$!1*&(>!!

!

!

!

! !

ROOFING BUSINESS AREA 
@5)$H++6'(2$%"&'()&&$.#).$*+(&'&-&$+6$*+9,.(')&$-5.-$+66)#$)(01-+1)(0$&+/"-'+(&$'($#++6'(2$.(0$
:.-)#,#++6'(24$.&$:)//$.&$&+/.#$)()#23$.(0$)()#23$&-+#.2)$&+/"-'+(&$6+#$,#+,)#-3$+:()#&4$,#'=.-)$
'(0'='0"./&4$-5)$,"%/'*$&)*-+#4$*+(&-#"*-'+($*+9,.(')&$.(0$5+"&'(2$.&&+*'.-'+(&7$

?)*!1/23,&%*4!/==*$%&'!$//=%&'!4*$9%1*4!1/&4%4(!/=!*@3*$%*&1*6!
$//=%&'!1/&($,1(/$4-!D%()!%&P6*3()!*@3*$(%4*-!D)/!/==*$!1#4(/2%4*6!
4/0#(%/&4!=/$!,00!(73*4!/=!$//=%&'>!?)*!O$/#3<4!$//=%&'!1/23,&%*4!
/3*$,(*!%&!()*!.D*6%4)!2,$:*(!,&6!()*%$!,1(%9%(%*4!%&10#6*!&*D!
1/&4($#1(%/&4-!$*&/9,(%/&4!,&6!$*=#$E%4)2*&(-!,4!D*00!,4!4*$9%1*!,&6!
2,%&(*&,&1*>!V!4($/&'!=/#&6,(%/&!%&!$//=%&'!*@3*$(%4*-!1/2E%&*6!
D%()!,!=/1#4!/&!4#4(,%&,E0*!,&6!*&*$'7P*==%1%*&(!4/0#(%/&4-!%4!
*44*&(%,0!=/$!$//=%&'!1/23,&%*4!4**:%&'!(/!1/&($%E#(*!2*,&%&'=#007!
(/!%23$/9*6!*&*$'7!3*$=/$2,&1*!%&!E#%06%&'4>!
'

REVENUE AND PROFIT/LOSS APRIL – JUNE 2025 
G*(!4,0*4!,2/#&(*6!(/!.HI!RQA>B!MLYX>YN!2%00%/&!D%()%&!()*!$//=%&'!
E#4%&*44!,$*,-!,!6*1$*,4*!/=!AB!3*$!1*&(!1/23,$*6!(/!()*!
1/$$*43/&6%&'!+#,$(*$!0,4(!7*,$-!,&6!,!6*1$*,4*!/=!RX!3*$!1*&(!=/$!()*!
=%$4(!),0=!/=!()*!7*,$!1/23,$*6!(/!()*!3$*9%/#4!7*,$>!?)*!2,$:*(!
$*2,%&4!#&1*$(,%&!D%()!=*D*$!3$/]*1(!4(,$(4!,&6!0*&'()%*$!6*1%4%/&!
(%2*4>![/4(4!$*9%*D4!,&6!,6]#4(2*&(4!(/!1#$$*&(!2,$:*(!1/&6%(%/&4!
,$*!1,$$%*6!/#(!/&!,&!/&'/%&'!E,4%4>!HTU?!,2/#&(*6!(/!.HI!PL>A!MY>BN!
2%00%/&-!D)%1)!%4!,!6*1$*,4*!/=!.HI!K>A!2%00%/&-!3$%2,$%07!6$%9*&!E7!()*!
6*1$*,4*!%&!(#$&/9*$>!?)*!HTU?V!2,$'%&!D,4!PR>Y!MR>KNS>!!

!

!

! !

!"##$%&'(
)*+,-./"0'12 3435 3436 3435 3436 3436

!"#$%&'"% ()*$+,+ -(,$.*. -*/$).0 .1*$)*- ($)00$,.0

23456 7-/$10+ 7()$*.. 71+$*0* 71/$*/* 7/.$,/.

23456$8&9:;<$= 7-1>(= 7/>(= 7(->*= 70>-= 7/>)=

73 8'1$8"1

!"# !"#$%&'(&)%*&+#,%+&-)&*"%
./#$*%$

!"##$%&'(
)*+,-./"0'12 3435 3436 3435 3436 3436

!"#$%&'"% ()*$+,- *.,$/)/ //.$.+- /+/$0-1 )),$+*)

23456 7*$/./ .$111 7-$-+1 7-$.*0 7,

23456$8&9:;<$= 7(>.= (>-= 7*>1= 7(>-= 71>1=

73 8'1$8"1

!"# !"#$%&'(&)%*&+#,%+&-)&*"%
./#$*%$



!

!"#$%&'(%)%*+,(!-%.%)(/0((1!!"#$%&"'!&%()&$!*+!+,+-! ))!
!

!

 
ELECTRICAL ENGINEERING BUSINESS AREA 
@5)$?/)*-#'*./$?(2'())#'(2$%"&'()&&$.#).$*+(&'&-&$+6$*+9,.(')&$-5.-$+66)#$)(01-+1)(0$&+/"-'+(&$'($
)/)*-#'*./$)(2'())#'(24$&+/.#$)()#234$."-+9.-'+($.(0$*5.#2'(2$'(6#.&-#"*-"#)$6+#$,#+,)#-3$+:()#&4$)()#23$
*+9,.(')&4$-5)$,"%/'*$&)*-+#4$*+(&-#"*-'+($*+9,.(')&$.(0$.2#'*"/-"#)7$

./0(*1)<4!*0*1($%1,0!*&'%&**$%&'!1/23,&%*4!4#3307!*9*$7()%&'!(/!6/!
D%()!*0*1($%1,0!%&4(,00,(%/&-!1),$'%&'!%&=$,4($#1(#$*-!*&*$'7!4(/$,'*-!
1/&($/0!474(*24-!,#(/2,(%/&-!4*1#$%(7!,&6!,11*44!474(*24-!4/0,$!
*&*$'7!4/0#(%/&4-!,&6!,04/!),9*!4D%(1)'*,$!*@3*$(%4*>!?)*!*0*1($%1,0!
*&'%&**$%&'!1/23,&%*4!/3*$,(*!%&!()*!.D*6%4)!2,$:*(!,&6!/==*$!%&P
6*3()!,&6!*@(*&4%9*!*0*1($%1,0!*@3*$(%4*!(),(!,04/!1$*,(*4!9,0#*!=/$!
()*!O$/#3<4!/()*$!4#E4%6%,$%*4>!V69,&1*6!+#,0%(7!4/0,$!,&6!*&*$'7!
4(/$,'*!%&4(,00,(%/&4!$*+#%$*!)%')!0*9*04!/=!*@3*$(%4*!%&!*0*1($%1,0!
*&'%&**$%&'>!
!

REVENUE AND PROFIT/LOSS APRIL – JUNE 2025  
G*(!4,0*4!,2/#&(*6!(/!.HI!QY>R!MRBQ>KN!2%00%/&!D%()%&!()*!*0*1($%1,0!
*&'%&**$%&'!E#4%&*44!,$*,-!,!6*1$*,4*!/=!AR!3*$!1*&(!1/23,$*6!(/!
()*!1/$$*43/&6%&'!+#,$(*$!0,4(!7*,$>!?)*!*0*1($%1,0!*&'%&**$%&'!
E#4%&*44!,$*,!1/&(%&#*4!(/!E*!1),00*&'*6!E7!0/D!1/&4($#1(%/&!
,1(%9%(7!,&6!()*!,44/1%,(*6!3$*44#$*!/&!3$%1*4>![/4(4!,$*!$*9%*D*6!/&!
,&!/&'/%&'!E,4%4!(/!,6,3(!/3*$,(%/&4!(/!()*!1#$$*&(!2,$:*(!
1/&6%(%/&4>!C*!),9*!&/(!7*(!4**&!()*!=#00!%23,1(!/=!4,9%&'4!(),(!),9*!
E**&!,6/3(*6!,&6!%230*2*&(*6>!HTU?V!,2/#&(*6!(/!.HIPW>B!MPY>YN!
2%00%/&>!?)*!HTU?V!2,$'%&!D,4!PRL>L!MPY>RNS>!!

!

!

!

!

! !

FACADE BUSINESS AREA 
@5)$I.*.0)$%"&'()&&$.#).$*+(&'&-&$+6$6.*.0)$*+9,.(')&$-5.-$+66)#$)(01-+1)(0$&+/"-'+(&$'($2/.&&$.(0$
./"9'('"9$6.*.0)&4$:++0$6.*.0)&4$.&$:)//$.&$,5+-+=+/-.'*$6.*.0)&$.(0$&+/.#$)()#23$&+/"-'+(&$6+#$,#+,)#-3$
+:()#&4$-5)$,"%/'*$&)*-+#4$*+(&-#"*-'+($*+9,.(')&$.(0$.#*5'-)*-&7

?)*!1/23,&%*4!/3*$,(*!%&!()*!.D*6%4)!2,$:*(!,&6!6*4%'&!,&6!
6*0%9*$!,00!(73*4!/=!*@(*$%/$!,&6!%&(*$%/$!'0,44!4/0#(%/&4-!D%()!,!=/1#4!
/&!()*!=,1,6*!1/&4($#1(%/&!/=!1/22*$1%,0!3$/3*$(%*4>!?)*!/==*$!,04/!
%&10#6*4!E#%06%&'P%&(*'$,(*6!4/0,$!=,1,6*4-!D)*$*!4/0,$!3,&*04!
$*30,1*!,&6!1/230*(*!()*!10,44%1!=,1,6*!2,(*$%,0-!,4!D*00!,4!$//=P
2/#&(*6!4/0,$!%&4(,00,(%/&4>!

'

REVENUE AND PROFIT/LOSS APRIL – JUNE 2024  
G*(!4,0*4!,2/#&(*6!(/!.HI!LW>Y!MXB>QN!2%00%/&!D%()%&!()*!=,1,6*!
E#4%&*44!,$*,-!,!6*1$*,4*!/=!YL!3*$!1*&(!1/23,$*6!(/!()*!
1/$$*43/&6%&'!+#,$(*$!0,4(!7*,$>!?)*!&*',(%9*!($*&6!%&!(#$&/9*$!,&6!
3$/=%(,E%0%(7!1/&(%&#*4!6#*!(/!=*D*$!1/&4($#1(%/&!4(,$(4!%&!LBLY!,&6!
*,$07!LBLX-!4%'&%=%1,&(07!,==*1(%&'!()*!=,1,6*!4*'2*&(>!?/D,$64!()*!
*&6!/=!()*!3*$%/6-!,!40%')(!%&1$*,4*!%&!2,$:*(!,1(%9%(7!D,4!/E4*$9*6>!
V!1,#(%/#4!,6]#4(2*&(!/=!,1(%9%(%*4!),4!E**&!%230*2*&(*6-!D%()/#(!
1/23$/2%4%&'!()*![/23,&7<4!,E%0%(7!(/!$*43/&6!(/!2,$:*(!$*1/9*$7!
D)*&!()*!*1/&/27!%23$/9*4>!HTU?V!,2/#&(*6!(/!.HIPA>A!MPB>WN!
2%00%/&>!?)*!HTU?V!2,$'%&!D,4!PRR>L!MPR>QNS>

!

!

! !

!"##$%&'(
)*+,-./"0'12 3435 3436 3435 3436 3436

!"#$%&'"% ()$*+, -*($+.- -)/$-*- 0*+$0*1 .(-$.-.

23456 7,$*.( 7)$)-1 7-+$,)/ 7--$/00 70-$1*+

23456$8&9:;<$= 7-0>0= 7)>-= 7-->)= 71>(= 71>/=

73 8'1$8"1

!"# !"#$%&'(&)%*&+#,%+&-)&*"%
./#$*%$

!"##$%&'(
)*+,-./"0'12 3435 3436 3435 3436 3436

!"#$%&'"% ()$*+* ,-$.,/ ,*$/0, )*$-)0 1.)$)**

23456 7+$(0, 70,1 7)$1-* 7($(,- 7*$0*.

23456$8&9:;<$= 711>(= 71>/= 71.>.= 7(>*= 7(>)=

73 8'1$8"1

!" !"#$%&'(&)%*&+#,%+&-)&*"%
./#$*%$



!

!"#$%&'(%)%*+,(!-%.%)(/0((1!!"#$%&"'!&%()&$!*+!+,+-! )!!
!

!

FINANCIAL STATEMENTS 
CONSOLIDATED INCOME STATEMENT IN SUMMARY 

!

!

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME IN SUMMARY 

!

! !

!"##$%&'(
)*+,-./0-/123/.4+,1)-51 6768 6769 6768 6769 6769

!"#$%&'"% ()*$++, *+-$.,/ )(+$/(- .$.(($+,/ +$/-,$)(+

0#1"2$34"2&#567$56839" +$,)- ,)$*/) .)$.:. :)$(/: +;)$;;/

<&=$9&#"25&'%>$836%?9&@'"%$&6A$733A%$B32$2"%&'" C+-)$;*) C(;:$)/; C/;)$)-+ C;.($*., C.$,,.$;).

0#1"2$"D#"26&'$"D4"6%"% C/+$(-) C,)$++- C),$(** C..+$.,* C++)$;()

E94'3F""$@"6"B5#$83%#% C.*($-:( C.):$/*; C(+-$;:+ C(,/$;), C*)($*.,

G"42"85&#536>$&932#5%&#536$&6A$594&529"6# C.:$;++ C.:$:)( C(:$;+. C()$*,* C(/*$):;

0#1"2$34"2&#567$83%#% C($;() C.$.)( C,$.;+ C.$,+- C+($,-)

+:&(';<=>/:(?@<;A#?BB $9C/C69 D7/E76 $FG/6DD E7/CFE $E9G/GD6

H23B5#I'3%%$&6A$594&529"6#$B239$&%%385&#"A$8394&65"% .$*;* (/: C*$+/. C,$:,+ C*;$;)(

H23B5#I'3%%$B239$A5J"%#9"6#$3B$%?@%5A5&2F C C C C C;$,)/

K56&685&'$56839" +$;)* ,-: .$./+ .$+(, *$(*,

K56&685&'$"D4"6%"% C.+$-,+ C.)$),/ C++$)); C(,$(,/ C*;$+,:

H(?@<;A#?BB/I&@?(&/;'J $8K/9ED E6/E7K $E7F/6EG $6G/67E $6CK/EGD

L6839"$#&D C,,, C,$:*. +$/,+ ($.;( )$-:)

H(?@<;A#?BB/@?(/;L&/:&(<?M $8K/GKC K/E9K $E79/FKF $6K/76C $6FC/7G8

H(?@<;A#?BB/@?(/;L&/:&(<?M/';;(<I";'I#&/;?N

H&2"6#$M394&6F$%1&2"13'A"2% C,;$-./ *$--( C.-/$*)* C+,$::. C+;;$):-

N3'A567%$=5#1$&$636C836#23''567$56#"2"%# /* ./+ C). C(; C+-,

2'(=<=>B/:&(/BL'(&/O123P

E&26567%$4"2$%1&2"$@"B32"$A5'?#536 C->/( ->-, C->;: C->+- C+>.-

E&26567%$4"2$%1&2"$&B#"2$A5'?#536 C->/( ->-, C->;: C->+- C+>.-

Q6 R'=$R"=

!"##$%&'(
)*+,-./0-/123/.4+,1)-51 6768 6769 6768 6769 6769

:(;<=>?#;@@/<;(/>A&/B&(=;C $8D/EDF D/G9D $G79/HDH $6D/76F $6HF/7E8

!"#$%&"'("&)(*&+#&,#-#,%#.&"/&"'#&0*)/$#&%"("#$#*"

!"#$%&'()*%+(),-..(*(&#(/)0&)+$()+*%&/1%+-0&)0.).0*(-'&)02(*%+-0&/ 3)456 738)584 739):5; 3<)=65 65)9:6

+>A&(/I;JB(&A&K@=L&/=KI;J& G/F86 $G7/87F $GH/M8D GE/968 68/HM6

N;JB(&A&K@=L&/=KI;J&/<;(/>A&/B&(=;C $88/GGH $9/MD6 $G66/G66 $D/D7M $686/MDM

N;JB(&A&K@=L&/=KI;J&/<;(/>A&/B&(=;C/'>>(=O">'O#&/>;P

>%*(&+)?0@2%&A)/$%*($01,(*/ 755)3;6 7=)58= 7366)8=3 7;)5;; 7656)354

B01,-&'/)C-+$)%)&0&7#0&+*011-&')-&+(*(/+ =; 3=6 743 7:9 7685

Q6 R'K$R"K



!

!"#$%&'(%)%*+,(!-%.%)(/0((1!!"#$%&"'!&%()&$!*+!+,+-! )"!
!

!

CONSOLIDATED STATEMENT OF FINANCIAL POSITION IN SUMMARY 

!

! !

!"#$%&
'()*+,#-+#./0#,1)*.'+$. 2324 2325 2325

'../,.

+678&9::%7;#<==%;=

!""#$%&& '(')*+, +-.),/, ''-)+.,

01234)%51657%8&3)699319 ..*)(:* .:+)',* .,/)/;,

<4"=341>?)=&651)65#)3@A%=B351 .(.)';/ --+)(;: .(:):::

C%721D"EDA93)699319 *;)',- ;;):'* +-)(,+

F%565G%6&)699319 :():+. ...)/*, ,;);:*

H3E3443#)16I)69931 .')/+' .:)+'+ .,):.:

,6;<>#7678&9::%7;#<==%;= "#34?#"53 "#435#355 "#""2#3!"

@9::%7;#<==%;=

J5K351"4%39 .+/)/., -(*)-:, .'')+..

L"5146G1)699319 .//)(*. .'()+;. ..*)'+:

MGG"A519)43G3%K68&3 .+(),-/ :.,)(,' :--);+,

01234)GA44351)699319 .-*):;/ ./()+', .:-)-:'

L692)65#)G692)3@A%K6&3519 ..')+.- .;+);** -:,)+;(

,6;<>#&9::%7;#<==%;= A!3#2BC "#3!!#?32 BA5#A"B

,),'D#'../,. "#AC?#5!C 2#4!A#?5? 2#3C?#A43

/E*-,F#'+$#D-'G-D-,-/.

/H9I;J

N@A%1>)6114%8A168&3)1")123)=64351)G"B=65>O9)926432"&#349 '-*).+/ ++,)(/( *,*)(',

N@A%1>)6114%8A168&3)1")5"5DG"514"&&%57)%51343919 ;)--. ;),*/ ;):/-

,6;<>#%H9I;J ?!4#5"" "#332#BA4 A44#C??

+678&9::%7;#>I<KI>I;I%=

P%68%&%1%39)1")G43#%1)%591%1A1%"59 +():/+ *+)/;+ ..*);:,

P3693)&%68%&%1%39 :*):*: ,')'*- ,+)-*'

01234)&%68%&%1%39 +,)':( --*);.. -,.)::*

H3E3443#)16I)&%68%&%1> :.),.' :;)/+/ :,):/(

<4"K%9%"59 ')/': ./),*. ()--+

,6;<>#7678&9::%7;#>I<KI>I;I%= 2?5#ABA 532#"!! 55A#BC2

@9::%7;#>I<KI>I;I%=

P%68%&%1%39)1")G43#%1)%591%1A1%"59 -.;)'(; .'-);(* .(()/*,

P3693)&%68%&%1%39 :()+:; :');.* :+)((;

MGG"A519)=6>68&3 .(.)(:/ -(/).*: --().'.

L"5146G1)&%68%&%1%39 ,,)''; +(),;. *,)*,/

01234)&%68%&%1%39 ,:(),:( (;*)-.. :;;):*/

,6;<>#&9::%7;#>I<KI>I;I%= CC?#2!3 "#"!2#4!C CC2#B32

,),'D#/E*-,F#'+$#D-'G-D-,-/. "#AC?#5!C 2#4!A#?5? 2#3C?#A43

!3#L97



!
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!

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY IN SUMMARY 

!

! !

!"!#

$%&'()
*&+,-&.)

/-%(')
*01-',23-(4)

*&+,-&.)
5'&16.&-,01)

'(6('7(6)

8'09,-:.066)
2'03;%-)90'<&'4=)

,1*.34,1;)
+'09,-:.066)90')-%()

>(&')

50-&.)(?3,->)
&--',23-&2.()-0)-%()
8&'(1-)@0A+&1>B6)

6%&'(%0.4('6)

C0.4,1;6)<,-%)
&)101D

*01-'0..,1;)
,1-('(6-) 50-&.)(?3,->)

/+(1,1;)2&.&1*()!"!#D"ED"E F)FEG E)#HE)IGH F!)JEJ DIJK)IEH HGH)#FK I)K"! H##)IFF

!"#$%&'(#))*$#"*&+,*-,." / / / /012*343 /012*343 /40 /012*535

6&+,"*7#89",+,:)%;,*%:7#8, / / /05*<=3 / /05*<=3 / /05*<=3

50-&.)*0A+'(%(16,7(),1*0A( " " DEH)K#F DE"G)FIF DE!!)"GE DIE DE!!)E!!

5'&16&*-,016)<,-%)0<1('6L

>7?@%)%&%#:)*.:A*A%)9#).()*#$*:#:/7#:&"#((%:B*%:&,",)&) / / / 0*335 0*335 / 0*335

50-&.)-'&16&*-,016)<,-%)0<1('6 " " " E)FFH E)FFH " E)FFH

@.06,1;)2&.&1*()!"!#D"FDK" F)FEG E)#HE)IGH G#)#FK DJJF)IK# F!H)EJ" I)!!E FK#)GEE

!"!#

$%&'()
*&+,-&.)

/-%(')
*01-',23-(4)

*&+,-&.)
5'&16.&-,01)

'(6('7(6)

8'09,-:.066)
2'03;%-)90'<&'4=)

,1*.34,1;)
+'09,-:.066)90')-%()

>(&')

50-&.)(?3,->)
&--',23-&2.()-0)-%()
8&'(1-)@0A+&1>B6)

6%&'(%0.4('6)

C0.4,1;6)<,-%)
&)101D

*01-'0..,1;)
,1-('(6-) 50-&.)(?3,->)

/+(1,1;)2&.&1*()!"!#D"ED"E F)FE# E)GF!)#GF GF)FH! DGIF)"IJ E)""I)F"H K)IJG E)"EK)HJK

!"#$%&'(#))*$#"*&+,*-,." / / / /01*223 /01*223 /45 /06*708

9&+,"*:#;<",+,=)%>,*%=:#;, / / 32*?01 / 32*?01 / 32*?01

50-&.)*0A+'(%(16,7(),1*0A( " " EI)#!H D!H)IIE DF)HFF DGJ DF)F"G

5'&16&*-,016)<,-%)0<1('6L

@%>%A,=A / / / /5*6?6 /5*6?6 / /5*6?6

B:CD%)%&%#=)*.=A*A%)<#).()*#$*=#=/:#=&"#((%=E*%=&,",)&) / / / /475 /475 /?66 /554

F,<D":+.),*#$*%))D,A*G."".=&) / /180 / / /180 / /180

50-&.)-'&16&*-,016)<,-%)0<1('6 " DHK! " DJ)IHG DK)HGH D#FF DI)""E

@.06,1;)2&.&1*()!"!#D"FDG" F)FE# E)GFE)KH# HF)"JJ D#G")"#E II#)H"# K)#J" E)""!)IJH



!
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!

CONSOLIDATED STATEMENT OF CASHFLOW IN SUMMARY 
"

!

! !

!"##$%&'(
)*+,-./0-/123/.4+,1)-51 6768 6769 6768 6769 6769

+:&(';<=>/'?;<@<;<&A

!"#$%&'(#))*+$&,"*$%-+-.%+(*%&,/) 012*345 46*472 0478*649 069*674 06:2*495

;<=>)&/,-&)*$#"*-#-0.+)?*%&,/) 55*:55 059*267 11*:6: 053*321 494*485

@-.#/,*&+A*B+%< 4*963 01*122 047*555 043*31: 02*969

C+)?*$(#D*$"#/*D#"E%-F*.+B%&+( 3*727 18*759 057*381 436*791 495*314

B'AC/D#EF/D(EG/E:&(';<=>/'?;<@<;<&A $HI/8JK 6L/JIH $J6/HJJ IL/JKH JH/876

0=@&A;<=>/'?;<@<;<&A

G>)%-,))*.#/H%-+&%#-)*+-<*<%I,)&/,-&) 05*429 088*945 05*429 088*945 06:*441

J,&*%-I,)&/,-& 4*354 037*341 02*74: 028*371 082*453

B'AC/D#EF/D(EG/<=@&A;<=>/'?;<@<;<&A $H/KLM $HHM/L6K $J/HMK $H98/LHM $H79/687

!<='=?<=>/'?;<@<;<&A

C?+-F,*%-*(#+-) 66*::: 36*291 3*367 :3*812 :1*:85

;/#"&%)+&%#-*#$*(,+),*(%+H%(%&%,) 09*:19 09*119 049*99: 04:*896 035*896

K%I%<,-< 0 08*415 0 08*232 08*287

L&?," 0 051 0 051 0

B'AC/D#EF/D(EG/D<='=?<=>/'?;<@<;<&A HL/76J 68/J9M $H8/8KM 8M/6ML L9/9HH

B'AC/D#EF/DE(/;C&/:&(<EN $8/L7I $IM/9HJ $HHI/JI9 $6L/7IL 6H/II9

B'AC/'=N/?'AC/&O"<@'#&=;A/';/;C&/A;'(;/ED/;C&/:&(<EN H6H/8KL 68J/H9M 6L9/JM8 6H6/6IH 6H6/6IH

MA.?+-F,*"+&,*$(>.&>+&%#-)*%-*.+)?*+-<*.+)?*,N>%I+(,-&) 231 0:16 04*479 289 4*719

B'AC/'=N/?'AC/&O"<@'#&=;A/';/;C&/&=N/ED/;C&/:&(<EN HHI/JH6 HMJ/MKK HHI/JH6 HMJ/MKK 6L9/JM8

P6 Q'=$Q"=
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!

PARENT COMPANY CONDENSED INCOME STATEMENT 

!

!"#$%&'()$**+%$#+',-+.-#&$/+0$##-*.$1/*+'$+',-+"2#-1'+3$4.2156*+0$4.#-,-1*&7-+&10$4-8+

+

PARENT COMPANY’S BALANCE SHEETS IN SUMMARY 

!

! !

!"##$%&'(
)*+,-./0-/123/.4+,1)-51 6768 6769 6768 6769 6769

!"#$%&'"% ()$*+, (-$*(. /0$*-, )+$1+) ,+$-.(

2#3"4$56"4&#789$78:5;" -+ ). 1. (+. (+1

2#3"4$"<#"48&'$"<6"8%"% =(+$-1/ =(/$,0) =(1$01- =/($0(+ =0-$+*-

>;6'5?""$@"8"A7#$:5%#% =-$-1) =(/$0*/ =(.$,1. =/($),. =)1$++)

B"64":7&#758C$&;54#7%&#758$&8D$7;6&74;"8# =0+ =0( =*( =*/ =(.0

2#3"4$56"4&#789$:5%#% = =)( = =/- =-*

+:&(';<=>/:(?@<;A#?BB $9/C9D $C/698 $EE/676 $EE/FG8 $H8/9G6

E45A7#F'5%%$A45;$&%%5:7&#"D$:5;6&87"% = = = = =.($--.

E45A7#F'5%%$&8D$7;6&74;"8#$A45;$6&4#7:76&#758%$78$%G@%7D7&47"% =(0$+*, =-0+ =/1$**, =((1 =()-$*(1

H78&8:7&'$78:5;" )$*+. ,*, /$10. )$0.. *$//(

H78&8:7&'$"<6"8%"% =.$,-0 =,$/,. =(+$.00 =(($/+/ =/+$..)

I(?@<;A#?BB/J&@?(&/;'K $6E/G76 $E6/G8C $9F/CF8 $ED/C67 $69C/877

I45G6$:58#47@G#758% = = = = =.$-,+

J8:5;"$#&< = = =0 = =

I(?@<;A#?BB/@?(/;L&/:&(<?M $6E/G76 $E6/G8C $9F/CFD $ED/C67 $689/687

N6 O'=$O"=

!"#$%&
'()*+,#-+#./0#,1)*.'+$. 2324 2325 2325

'../,.

+678&9::%7;#<==%;=

!"#$%"&'()$*+,&)+,-)%./0$1%,& 234 567 893

:0,+,;0+*)+<<%&< 348)745 7)222)9== 333)594

,6;<>#7678&9::%7;#<==%;= ?@!#5@! "#22!#2"4 ???#@4A

B9::%7;#<==%;=

>&?%");/""%,&)+<<%&< 779)2@3 7@4)36= 38)=84

A+<?)+,-)B+,C)B+*+,;%< =7)2== 95)4=2 33)424

,6;<>#&9::%7;#<==%;= "A@#5A! "@!#@"@ "?!#!AA

,),'C#'../,. "#"4"#?5A "#53D#3!! "#"?!#222

/E*-,F#'+$#C-'G-C-,-/.

/H9I;J

D%<&"0;&%-)%./0&' 6)675 6)675 6)675

E#,F"%<&"0;&%-)%./0&' 9=@)645 7)@8=)885 933)598

,6;<>#%H9I;J D4D#2?@ "#35"#?5D @3A#3@D

+678&9::%7;#>I<KI>I;I%=

>&?%")*0+B0*0&0%< 8)267 55)6@3 29)845

G0+B0*0&0%<)&#)H"#/$);#1$+,0%< 29)=29 74)389 88)849

,6;<>#7678&9::%7;#>I<KI>I;I%= !3#D@D A!#45A A3#DD3

B9::%7;#>I<KI>I;I%=

G0+B0*0&0%<)&#)H"#/$);#1$+,0%< 776)77@ 755)342 763)838

>&?%")*0+B0*0&0%< 259)9=7 7=6)==4 7=6)392

,6;<>#&9::%7;#>I<KI>I;I%= !A!#@A" !3"#453 !2A#!A4

,),'C#/E*-,F#'+$#C-'G-C-,-/. "#"4"#?5A "#53D#3!! "#"?!#222

!3#L97
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!

!

NOTES FOR THE FINANCIAL REPORT 
1.!ACCOUNTING PRINCIPLES, 
ESTIMATIONS AND ASSESSMENTS 
ACCOUNTING PRINCIPLES  
?)*!%&(*$%2!$*3/$(!),4!E**&!3$*3,$*6!%&!,11/$6,&1*!D%()!U5\.!,4!
,6/3(*6!E7!()*!Hg!D%()!()*!,330%1,(%/&!/=!UV.!AY!U&(*$%2!5%&,&1%,0!
\*3/$(%&'>!!

?)*!O$/#3!,04/!,330%*4!()*!.D*6%4)!V&&#,0!V11/#&(4!V1(!,&6!()*!
.D*6%4)!5%&,&1%,0!\*3/$(%&'!T/,$6<4!$*1/22*&6,(%/&!\5\!R>!
.#330*2*&(,$7!V11/#&(%&'!\#0*4!=/$!()*!O$/#3!1,&!E*!=/#&6!%&!()*!
V&&#,0!\*3/$(>!!

?)*!8,$*&(![/23,&7<4!%&(*$%2!$*3/$(!),4!E**&!3$*3,$*6!%&!
,11/$6,&1*!D%()!()*!.D*6%4)!V&&#,0!V11/#&(4!V1(!,&6!\5\!L_!
V11/#&(%&'!=/$!0*',0!*&(%(%*4>!?)*!4,2*!,11/#&(%&'!3$%&1%30*4!,&6!
1,01#0,(%/&!2*()/64!,4!%&!()*!0,4(!,&&#,0!$*3/$(!),9*!E**&!,330%*6!
=/$!()*!%&(*$%2!$*3/$(>!!

"%410/4#$*4!#&6*$!UV.!AY!U&(*$%2!5%&,&1%,0!\*3/$(%&'!,$*!3$/9%6*6!%&!
E/()!()*!&/(*4!,&6!*04*D)*$*!%&!()*!%&(*$%2!$*3/$(>!?)*!4,2*!
,11/#&(%&'!3$%&1%30*4!,&6!1,01#0,(%/&!2*()/64!,4!%&!()*!0,4(!,&&#,0!
$*3/$(!),9*!E**&!,330%*6!=/$!()*!%&(*$%2!$*3/$(>!?)*!&*D!,&6!$*9%4*6!
U5\.!4(,&6,$64!,&6!U5\U[!%&(*$3$*(,(%/&4-!*==*1(%9*!=$/2!()*!=%&,&1%,0!
7*,$!LBLX-!),9*!&/(!),6!,!2,(*$%,0!%23,1(!/&!()*!1/&4/0%6,(*6!
=%&,&1%,0!4(,(*2*&(4>!

ESTIMATIONS AND ASSESSMENTS 
?)*!3$*3,$,(%/&!/=!%&(*$%2!=%&,&1%,0!4(,(*2*&(4!$*+#%$*4!()*!
2,&,'*2*&(!(/!2,:*!,44*442*&(4-!*4(%2,(%/&4!,&6!,44#23(%/&4!
(),(!,==*1(!()*!,330%1,(%/&!/=!,11/#&(%&'!3/0%1%*4!,&6!()*!$*3/$(*6!
,2/#&(4!/=!,44*(4-!0%,E%0%(%*4-!%&1/2*!,&6!*@3*&4*4>!V1(#,0!
/#(1/2*4!2,7!6%==*$!=$/2!()*4*!*4(%2,(%/&4!,&6!,44*442*&(4>!?)*!
:*7!,44*442*&(4!,&6!4/#$1*4!/=!#&1*$(,%&(7!%&!*4(%2,(*4!,$*!()*!
4,2*!,4!()/4*!%&!()*!0,4(!,&&#,0!$*3/$(>!

2.!NUMBER OF SHARES AND DIVIDENDS 
?)*!&#2E*$!/=!4),$*4!(/(,00*6!RAL-LQW-AWA!MRAL-LQW-AWAN!,(!()*!*&6!
/=!()*!3*$%/6>!

3.!TRANSACTIONS WITH RELATED 
PARTIES 
./0(*1)!),4!$*1*%9,E0*4!=$/2!,44/1%,(*6!1/23,&%*4!(),(!$*0,(*!(/!
0/,&4!%44#*6!%&!LBRW>!?)*!0/,&!E*,$4!%&(*$*4(!D)%1)!%4!1,3%(,0%4*6!/&!
,&!/&'/%&'!E,4%4!,&6!%4!$*3,7,E0*!,(!2,(#$%(7>!V(!()*!E,0,&1*!4)**(!
6,(*-!0/,&!$*1*%9,E0*4!,2/#&(!(/!.HI!LA>Q!2%00%/&!%&!()*!8,$*&(!
[/23,&7>!

G/!/()*$!4%'&%=%1,&(!$*0,(*6!3,$(7!($,&4,1(%/&4-!E*4%6*4!&/$2,0!
E#4%&*44!($,&4,1(%/&4-!),9*!(,:*&!30,1*!%&!()*!O$/#3!/$!%&!()*!8,$*&(!
[/23,&7!6#$%&'!()*!$*3/$(%&'!3*$%/6>!

4.!PLEDGED ASSETS AND CONTINGENT 
LIABILITIES 
?)*!8,$*&(![/23,&7!),4!30*6'*6!,44*(4!/=!.HI!AKX>B!2%00%/&-!
3$%2,$%07!,(($%E#(,E0*!(/!1/00,(*$,0!=/$!,9,%0,E0*!1$*6%(!=,1%0%(%*4>!?)*!
8,$*&(![/23,&7!),4!'#,$,&(**!,&6!4#$*(7!1/22%(2*&(4!/=!.HI!
LAJ>Y!2%00%/&>!?)*$*!D,4!&/!4%'&%=%1,&(!1),&'*!%&!1/&(%&'*&(!
0%,E%0%(%*4!6#$%&'!()*!%&(*$%2!3*$%/6>!

5.!ACQUISITIONS AND DISPOSALS OF 
SUBSIDIARIES 
G/!,1+#%4%(%/&4!D*$*!2,6*!6#$%&'!3*$%/6>!

6.!FAIR VALUE OF FINANCIAL 
INSTRUMENTS 
g&6*$!U5\.-!1/&(%&'*&(!1/&4%6*$,(%/&!,&6!/3(%/&!0%,E%0%(%*4!,$*!
2*,4#$*6!,(!=,%$!9,0#*!,(($%E#(,E0*!(/!f*9*0!A!,&6!,$*!$*1/'&%4*6!
#&6*$!e()*$!G/&P1#$$*&(!0%,E%0%(%*4!,&6!e()*$!1#$$*&(!0%,E%0%(%*4!%&!()*!
E,0,&1*!4)**(>!V(!()*!*&6!/=!()*!3*$%/6-!()*!O$/#3<4!*4(%2,(*6!
1/&(%&'*&(!1/&4%6*$,(%/&4!(/(,00*6!.HI!YK>B!2%00%/&>!f%,E%0%(%*4!=/$!
1/&(%&'*&(!1/&4%6*$,(%/&!,$*!0%&:*6!(/!1/230*(*6!E#4%&*44!
1/2E%&,(%/&4!,&6!,$*!2,%&07!E,4*6!/&!()*!3*$=/$2,&1*!2*,4#$*!
HTU?!=/$!()*!7*,$4!LBLY-!LBLX!,&6!LBLK>!V66%(%/&,0!3#$1),4*!3$%1*!%4!
9,0#*6!/&!,&!/&'/%&'!E,4%4!#4%&'!,!3$/E,E%0%(7!,44*442*&(!E,4*6!/&!
*@3*1(*6!1,4)!=0/D4!D%()!,!$%4:P,6]#4(*6!6%41/#&(!$,(*>!H@3*1(*6!
/3*$,(%&'!3$/=%(4!,$*!6*(*$2%&*6!E,4*6!/&!()*![/23,&7<4!
#&6*$4(,&6%&'!/=!%(4!E#4%&*44!,&6!()*!,&(%1%3,(*6!%23,1(!/=!()*!
1#$$*&(!*1/&/2%1!*&9%$/&2*&(>!V(!()*!*&6!/=!()*!3*$%/6-!/3(%/&!
0%,E%0%(%*4!(/(,00*6!.HI!JR>Q!2%00%/&>!?)*!,330%*6!$%4:P,6]#4(*6!
6%41/#&(!$,(*!%4!RY!3*$!1*&(>!

?)*!=,%$!9,0#*4!/=!()*!O$/#3<4!=%&,&1%,0!,44*(4!,&6!0%,E%0%(%*4!,$*!
*4(%2,(*6!(/!E*!*+#,0!(/!()*%$!1,$$7%&'!,2/#&(4>!?)*!O$/#3!6/*4!&/(!
,3307!&*(!,11/#&(%&'!(/!,&7!/=!%(4!2,(*$%,0!,44*(4!/$!0%,E%0%(%*4>!?)*$*!
D*$*!&/!($,&4=*$4!E*(D**&!0*9*04!R-!L!/$!A!/$!9,0#,(%/&!1,(*'/$%*4!
6#$%&'!()*!3*$%/6>!?)*!1/&(%&'*&(!1/&4%6*$,(%/&!),4!,!=%@*6!
2,@%2#2!0*9*0>!?)*!3/(*&(%,0!#&6%41/#&(*6!,2/#&(!/=!,00!=#(#$*!
3,72*&(4!(),(!()*!O$/#3!2,7!),9*!(/!2,:*!#&6*$!()*!1/&(%&'*&(!
1/&4%6*$,(%/&!%4!.HI!RAR>X!2%00%/&>!

?)*!(,E0*!E*0/D!4)/D4!()*!$*1/&1%0%,(%/&!/=!()*!1,$$7%&'!,2/#&(!/=!
%&4($#2*&(4!2*,4#$*6!,(!=,%$!9,0#*!%&!f*9*0!A!6#$%&'!()*!3*$%/6!,&6!
D%()!()*!1/23,$,(%9*!3*$%/6>!

!

!

!

! !

!"#$%&'()$(*+$,)$%&$,(*+$')-&.#,)+$/(012(3)44)+$

56&$)$%(7#4#$*&(*+$,)$%&$,(*+$')-&.#,)+$(898:;9<;9< <=>/8

!"#$%&'(&)'%%*%&(*+',$#%*-&#$&./*&#$+'0*&%.".*0*$. 12345

67%#$*%%&"+87#%#.#'$% 1

9":0*$.% 15343

9(*%*$.&;")7*&*<<*+.% 34=

!4+')$%(7#4#$*&(*+$,)$%&$,(*+$')-&.#,)+$(898:;9>;?9 <9@/8

56&$)$%(7#4#$*&(*+$,)$%&$,(*+$')-&.#,)+$(898A;9<;9< :B/<

!"#$%&'(&)'%%*%&(*+',$#%*-&#$&./*&#$+'0*&%.".*0*$. 1>4?

9":0*$.% 1@4?

9(*%*$.&;")7*&*<<*+.% 24@

!4+')$%(7#4#$*&(*+$,)$%&$,(*+$')-&.#,)+$(898A;9>;?9 :>/9

!"#$%&'()$(*+,)*$(-#./&0(123(4)..)*$

5+&$)$%(-#./&(*6(*+,)*$(.)#7).),8(9:9;<:=<:= 9;>0>

!"#$%&'(&)'%%*%&(*+',$#%*-&#$&./*&#$+'0*&%.".*0*$. 12345

67*(+#%*&'8&'9.#'$% 134:

;(*%*$.&<")=*&*88*+.% >:43

!.*')$%(-#./&(*6(*+,)*$(.)#7).),8(9:9;<:?<@: =>90=

5+&$)$%(-#./&(*6(*+,)*$(.)#7).),8(9:9A<:=<:= >B0B

!"#$%&'(&)'%%*%&(*+',$#%*-&#$&./*&#$+'0*&%.".*0*$. 1?4@

67*(+#%*&'8&'9.#'$% 1@4@

;(*%*$.&<")=*&*88*+.% :4A

!.*')$%(-#./&(*6(*+,)*$(.)#7).),8(9:9A<:?<@: >=0B
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7.!BREAKDOWN OF REVENUE BY COUNTRY 

!

8.!OPERATING SEGMENT 

!

!!

!

! !

!"#$%& %""'()*&
+#+,-%(,$#&
+)*()++%() '$,$.+& -/012& !"#$%& %""'()*&

+#+,-%(,$#&
+)*()++%() '$,$.+& -/012&

!"#$#% &&'()& *+,'-.& +)'/&- ,-')() (),'0/. *(.'+*0 ,).'(+( */+'&(* ./'&.+ .(-'(+0

12#'3#42#567%$8 ,,'-)0 9 9 9 ,,'-)0 ),'/0( 9 9 9 ),'/0(

!:7;% ,/')+, 9 9 9 ,/')+, (0'&-( 9 9 9 (0'&-(

)30&41234 567&898 58:&7;9 8<&697 :7&<=< =>9&::; :59&<7< :<;&=8= 568&9=5 ;6&9;8 9:6&5;<

!"#$%& %""'()*&
+#+,-%(,$#&
+)*()++%() '$,$.+& -/012& !"#$%& %""'()*&

+#+,-%(,$#&
+)*()++%() '$,$.+& -/012&

!"#$#% *+(',-+ (()')-& *)0'*/* .)'+0. +*/'&0/ ,+.')0* (-('0&/ ,/&',/. -)'/-0 -&-'&)(

12#'3#42#567%$8 )-'.0. 9 9 9 )-'.0. -/'&0( 9 9 9 -/'&0(

!:7;% +,'*&. 9 9 9 +,'*&. +,'-,0 9 9 9 +,'-,0

)30&41234 :7;&6<> ==<&<79 5<>&565 ;<&8>; >=:&<=6 <=7&67: =7=&>96 :69&:6; 7<&67> 5&5==&:;<

?1@A?B@&:6:<?1@A?B@&:6:;

C:&:6:<C:&:6:;

!"#"$"%
&'(#)*+,-./0 &1234# 4115678#

'2'9:46932#
'7867''4678# 5393;'# 1:<'4#=#'26>673:617# :+).?#

7@)#-.?@- A$B#CDC AC"#B%D CE#$DB "B#EFE G FHD#""%

!"#$% &'()*+, &')*-* &.)/*, &*)'+( &-)0'* &--)0,0

%12345674528)789)51:7531;84)2<)7=>?53;9)7@@;4@ &*)'/0 &-,* &-0. & & &-)A-+

BCD)789)51:7531;84)<321)7@@2=574;9)=21:785;@ & & & & A)0,0 A)0,0

E5878=57F)58=21; & & & & '),+0 '),+0

E5878=57F);G:;8@;@ & & & & &A')/(' &A')/('

IJ+KL)M?+--#N@K+J@#).O G G G G G G%D#EAF

!"#"$"%
&'(#)*+,-./0 &1234# 4115678#

'2'9:46932#
'7867''4678# 5393;'# 1:<'4#=#'26>673:617# :+).?#

7@)#-.?@- "AB#%C% "%D#EFE A$F#BEA D$#BDF G B"$#AD%

!"#$% &'()*++ +)((( &+)+', &-,' +.),// 0+)0''

%12345674528)789)51:7531;84)2<)7=>?53;9)7@@;4@ &0)/,/ &+-- &+.* & & &+)/(*

ABC)789)51:7531;84)<321)7@@2=574;9)=21:785;@ & & & & 0+* 0+*

D5878=57E)58=21; & & & & ,(* ,(*

D5878=57E);F:;8@;@ & & & & &'-)-,+ &'-)-,+

HI+JK)L?+--#M@J+I@#).N G G G G G A"#A$B

!"#$!%#&'(')
*+,&-./%0"#1 *2345& 5226789&

+3+:;57:43&
+8978++5789& 64:4<+& 2;=+5&>&+37?784;728& ;/-"@&

8A-&0"@A0 'B)&(CD EEC&CBF GCD&G(G )C&HD) $ DE'&CE(

!"#$% &'()*+* &,),*- &.,)*/+ &*).-/ &00' &(-)*1/

%23456785639)89:)62;8642<95)3=)8>?@64<:)8AA<5A &,)/-, &*/- &*'' & & &+)0(*

BCD)89:)62;8642<95)=432)8AA3>685<:)>32;896<A & & & & &,)0/. &,)0/.

E6989>68F)69>32< & & & & .)./0 .)./0

E6989>68F)<G;<9A<A & & & & &00)++( &00)++(

IJ/KL-M@/00&NAK/JA&-"O $ $ $ $ $ $G(H&'GB

!"#$!%#&'(')
*+,&-./%0"#1 *2345& 5226789&

+3+:;57:43&
+8978++5789& 64:4<+& 2;=+5&>&+37?784;728& ;/-"@&

8A-&0"@A0 )BC&(C' BCB&DE( '(E&'(F C)&(CD $ G&GBB&'F)

!"#$% &'()*(* &+),-. &//).-- &-)-(0 1()100 /*)-,/

%23456785639)89:)62;8642<95)3=)8>?@64<:)8AA<5A &+),(+ &*11 &*'. & & &.)'10

BCD)89:)62;8642<95)=432)8AA3>685<:)>32;896<A & & & & &()*(- &()*(-

E6989>68F)69>32< & & & & /)-'( /)-'(

E6989>68F)<G;<9A<A & & & & &'()'(, &'()'(,

HI/JK-L@/00&MAJ/IA&-"N $ $ $ $ $ $'C&'(G
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9.!FINANCIAL ITEMS 

!

!

10.!FINANCIAL MEASURES NOT 
DEFINED UNDER IFRS AND 
DEFINITIONS 
?)*![/23,&7!3$*4*&(4!1*$(,%&!=%&,&1%,0!2*,4#$*4!%&!()*!%&(*$%2!
$*3/$(!(),(!,$*!&/(!6*=%&*6!#&6*$!U5\.>!?)*![/23,&7!E*0%*9*4!(),(!
()*4*!2*,4#$*4!3$/9%6*!9,0#,E0*!4#330*2*&(,0!%&=/$2,(%/&!(/!
%&9*4(/$4!,&6!()*![/23,&7<4!2,&,'*2*&(!E7!*&,E0%&'!()*!
,44*442*&(!/=!()*!$*0*9,&(!($*&64>!./0(*1)<4!6*=%&%(%/&4!/=!()*4*!

2*,4#$*4!2,7!6%==*$!=$/2!/()*$!1/23,&%*4<!6*=%&%(%/&4!/=!()*!4,2*!
1/&1*3(4>!?)*4*!=%&,&1%,0!2*,4#$*4!4)/#06!()*$*=/$*!E*!4**&!,4!,!
1/230*2*&(!$,()*$!(),&!,!4#E4(%(#(*!=/$!2*,4#$*4!6*=%&*6!#&6*$!
U5\.>!V!4*0*1(%/&!/=!6*=%&%(%/&4!/=!&/&PU5\.!2*,4#$*4!&/(!6*=%&*6!
#&6*$!U5\.!,&6!&/(!2*&(%/&*6!*04*D)*$*!%&!()*!%&(*$%2!$*3/$(!%4!
3$*4*&(*6!E*0/D>!?)*!$*1/&1%0%,(%/&!/=!()*4*!2*,4#$*4!%4!4)/D&!%&!
()*!(,E0*!E*0/D>!

.**!()*!&*@(!3,'*!=/$!6*=%&%(%/&4!/=!:*7!$,(%/4>!

!

!

11.!ADJUSTMENT IN QUARTER 4 IN THE PARENT COMPANY 

!

$./!0123456/75!8/905/4!5:!5./!;6<0;86/75!:=!4.08/4!071!<085;>;<05;:74!0558;?350?9/!5:!43?4;1;08;/4!;7!5./!#/5./890714@!

!"##$%&'(
)*+,-+*. /0/1 /0/2 /0/1 /0/2 /0/2

!"#$%$&#'(")*+$ ,- .// 0.1 210 0'3.4

5#6$% 7'3,1 /,2 1-3 .3- /'1.-

!34'453'#634578& /69:; 10< =6=2/ =6/>1 ;6>;1

!"#$%$&#'$89$"&$& :2'207 :,'/-. :/4'3// :/4'-17 :..'/2-

!"#$%$&#'*"';$<&$& :140 :11- :/'434 :/'4.4 :0'-0/

=%$&$"#'><;?$'$@@$)#& :410 :2'.17 :.',/7 :/,'3,, :.-'//3

5#6$% :/'227 :3-, :/'1,, ,47 12

!34'453'#6&?@&4A&A $=/601/ $=:6:12 $//6::9 $>16>12 $;96/1<

-BC6!D-+-ED+F6DCBG* $<6/;; $=:6>21 $/=6921 $>26==< $;06:<2

H/ I'4$I"4

!"#$%#&'()"*'(+*&'#,-(*&"'./#". $01123456
7'890:;<*=:*.">*;?90<5:@<*0:14<<*9;?46A=<4*=:@=B5;4@C DEDF DEDG DEDF DEDG DEDG

!"#$%&'$()*&( +,-$../ -.0$1/2 ,+.$2+0 1$1++$./2 .$20/$,+.

7HC*"H-I+' 2DJ*KED FE*ELF 2MJ*FKD GJ*FDN KJN*JNF

3&45&67)'789$)9:$7;4)75;&9'$8<$989=)6>?75&:$)((&'( =1/$/@2 =1/$@@2 =+1$22. =+0$.,- =-@$2+,

7)C*"H-I' 2GG*NON MG*MKK 2OE*JFG KJ*DGK KDJ*FDO

";85'7A)'789$)9:$7;4)75;&9'$8<$)6>?75&:$)((&'( =2$12, =2$.0B =,$.@B =,$+@0 =.@B$2-0

7+C*"56:=:P<*Q4R964*=:;464<;*5:@*;5S*7"H-IC 2GL*LDG ME*KED 2OJ*DMM KE*LOK 2KGJ*JMD

!CD"#$ECFG3"$;)5H79$I =@J/I ,J1I =2J@I 2J2I ,J.I

!KD"#$ECFG"$;)5H79$I =11J-I /J/I =,J/I 1J@I /J2I

!3D"#$ECFG$;)5H79 =1.J-I 2JBI =BJ/I 1J0I =-J.I

TD U5:2U0:

!"#$%&'(%')*+'&,#$)!%-) ./0123'4' !56/718291' !99/0:'32;<31'

#;2301=9>';3<?=1@:<77 ABC'4DE A ABC'4DE

!"#$%&'(#))*$"#+*,))#-%,&./*-#+0,1%.) 234*553 2 234*553

!"#$%&'(#))*$"#+*0,"&%-%0,&%#1*%1*)67)%/%,"%.) 2448*94: 28;*<<< 24=5*94:

>%1,1-%,(*%1-#+. 9*884 2 9*884

>%1,1-%,(*.?0.1).) 28<*33= 2 28<*33=

F3<?=1@:<77'0?123'?=909G=0:'=1287 AEEE'CHH AEC'HHH AE4I'CHH

@"#60*-#1&"%76&%#1) 23*5;< 2 23*5;<

F3<?=1@:<77'?<3'1J2'K203 AEEL'ECH AEC'HHH AEC4'ECH

./0123'4' !56/718291' !99/0:'32;<31'

A#12-6"".1&*,)).&) 4*<8B*9;3 28;*<<< :::*9;3

C6"".1&*,)).&) 4:=*=33 2 4:=*=33

&#&!M'!))*&) N'ENO'EEE AEC'HHH N'NLB'EEE

DE6%&F 9=4*<95 28;*<<< 9<3*<95

A#12-6"".1&*(%,7%(%&%.) 3<*55< 2 3<*55<

C6"".1&*(%,7%(%&%.) =83*=3; 2 =83*=3;

&#&!M'*.$(&P'!%-'M(!Q(M(&(*) N'ENO'EEE AEC'HHH N'NLB'EEE
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DEFINITIONS 
KEY RATIOS DEFINITION/CALCULATION AIM 

%51,4)' H,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@!MHTU?N!E*=/$*!
,2/$(%4,(%/&!,&6!%23,%$2*&(!/=!,1+#%$*6!%&(,&'%E0*!
=%@*6!,44*(4!,4!D*00!,4!6*3$*1%,(%/&-!,2/$(%4,(%/&!,&6!
%23,%$2*&(!/=!(,&'%E0*!,&6!%&(,&'%E0*!=%@*6!,44*(4>!

HTU?"V!(/'*()*$!D%()!HTU?V!'%9*4!,&!/9*$,00!
3%1(#$*!/=!3$/=%(!'*&*$,(*6!=$/2!/3*$,(%&'!
,1(%9%(%*4>!

%51,4)'P)*+1$' H,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@!MHTU?N!E*=/$*!
,2/$(%4,(%/&!,&6!%23,%$2*&(!/=!,1+#%$*6!%&(,&'%E0*!
=%@*6!,44*(4!,4!D*00!,4!6*3$*1%,(%/&-!,2/$(%4,(%/&!,&6!
%23,%$2*&(!/=!(,&'%E0*!,&6!%&(,&'%E0*!=%@*6!,44*(4-!,4!
,!3*$1*&(,'*!/=!&*(!4,0*4>!

?)*!HTU?"V!2,$'%&!%4!#4*6!(/!2*,4#$*!
/3*$,(%/&,0!3$/=%(,E%0%(7>!

%51,)' H,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@!MHTU?N!E*=/$*!
,2/$(%4,(%/&!,&6!%23,%$2*&(!/=!,1+#%$*6!%&(,&'%E0*!
=%@*6!,44*(4>!

HTU?V!3$/9%6*4!,&!/9*$,00!3%1(#$*!/=!3$/=%(!
'*&*$,(*6!=$/2!/3*$,(%&'!,1(%9%(%*4>!

%51,4)'P)*+1$' H,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@!MHTU?N!E*=/$*!
,2/$(%4,(%/&!,&6!%23,%$2*&(!/=!,1+#%$*6!%&(,&'%E0*!
=%@*6!,44*(4!,4!,!3*$1*&(,'*!/=!&*(!4,0*4>!

?)*!HTU?V!2,$'%&!%4!#4*6!(/!2*,4#$*!
/3*$,(%/&,0!3$/=%(,E%0%(7>!

%)*$1$+!'5%3/*%'1$,%*%!,'
)$4',)Q'R%51,S'

H,$&%&'4!E*=/$*!=%&,&1%,0!%(*24!,&6!(,@*4>! HTU?!3$/9%6*4!,&!/9*$,00!3%1(#$*!/=!3$/=%(!
'*&*$,(*6!=$/2!/3*$,(%&'!,1(%9%(%*4>!

%51,'P)*+1$' H,$&%&'4!E*=/$*!%&(*$*4(!,&6!(,@*4-!,4!,!3*$1*&(,'*!/=!
&*(!4,0*4>!

?)*!HTU?!2,$'%&!%4!#4*6!(/!2*,4#$*!/3*$,(%/&,0!
3$/=%(,E%0%(7>!

!)(%!',*%$4'' [),&'*!%&!&*(!4,0*4!,4!,!3*$1*&(,'*!/=!&*(!4,0*4!%&!()*!
1/23,$%4/&!3*$%/6-!3$*9%/#4!7*,$>!

[),&'*4!%&!&*(!4,0*4!$*=0*1(!()*!O$/#3<4!$*,0%4*6!
4,0*4!'$/D()!/9*$!(%2*>!

/*+)$12'+*/T,.'
)4UV!,%4'3/*'3Q'

[),&'*!%&!&*(!4,0*4!%&!1/23,$,E0*!#&%(4!,=(*$!,6]#4(%&'!
=/$!,1+#%4%(%/&!,&6!1#$$*&17!*==*1(4-!,4!,!3*$1*&(,'*!
/=!&*(!4,0*4!%&!()*!1/23,$%4/&!3*$%/6>!

e$',&%1!&*(!4,0*4!'$/D()!*@10#6*4!()*!*==*1(4!/=!
1),&'*4!%&!()*!O$/#3<4!4($#1(#$*!,&6!*@1),&'*!
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