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DISCLAIMER

1

ʉʦʜʝʨʞʘʱʠʡʩʷ ʥʠʞʝ ʪʝʢʩʪ ʦʪʥʦʩʠʪʩʷ ʢ ʧʨʝʟʝʥʪʘʮʠʠ 

(ʜʘʣʝʝ çʇʨʝʟʝʥʪʘʮʠʷè), ʩʣʝʜʫʶʱʝʡ ʟʘ ʜʘʥʥʳʤ 

ʫʚʝʜʦʤʣʝʥʠʝʤ, ʠ ʧʦʵʪʦʤʫ ʨʝʢʦʤʝʥʜʫʝʪʩʷ 

ʚʥʠʤʘʪʝʣʴʥʦ ʠʟʫʯʠʪʴ ʝʛʦ ʧʝʨʝʜ ʯʪʝʥʠʝʤ, ʦʮʝʥʢʦʡ ʠʣʠ 

ʢʘʢʠʤ-ʣʠʙʦ ʜʨʫʛʠʤ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʇʨʝʟʝʥʪʘʮʠʠ. 

ʇʝʨʝʭʦʜʷ ʢ ʦʟʥʘʢʦʤʣʝʥʠʶ ʩ ʇʨʝʟʝʥʪʘʮʠʝʡ, ʚʳ 

ʙʝʟʦʛʦʚʦʨʦʯʥʦ ʩʦʛʣʘʰʘʝʪʝʩʴ ʩʦʙʣʶʜʘʪʴ 

ʥʠʞʝʩʣʝʜʫʶʱʠʝ ʧʦʣʦʞʝʥʠʷ, ʫʩʣʦʚʠʷ ʠ ʦʛʨʘʥʠʯʝʥʠʷ, 

ʚʢʣʶʯʘʷ ʣʶʙʳʝ ʠʟʤʝʥʝʥʠʷ ʢ ʥʠʤ ʚ ʣʶʙʦʝ ʚʨʝʤʷ, 

ʢʦʛʜʘ ʚʳ ʧʦʣʫʯʘʝʪʝ ʢʘʢʫʶ-ʣʠʙʦ ʠʥʬʦʨʤʘʮʠʶ ʦʪ 

ETALON GROUP PLC (ʜʘʣʝʝ ɻʨʫʧʧʘ çʕʪʘʣʦʥè ʠʣʠ 

çʂʦʤʧʘʥʠʷè). ʅʘʩʪʦʷʱʠʡ ʜʦʢʫʤʝʥʪ ʠ ʩʦʜʝʨʞʘʱʠʝʩʷ ʚ 

ʥʝʤ ʩʚʝʜʝʥʠʷ, ʘ ʪʘʢʞʝ ʠʭ ʧʨʝʟʝʥʪʘʮʠʷ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʮʝʣʷʭ ʠ ʥʝ ʷʚʣʷʶʪʩʷ ʧʨʝʜʣʦʞʝʥʠʝʤ ʠʣʠ 

ʧʨʠʛʣʘʰʝʥʠʝʤ ʣʠʙʦ ʯʘʩʪʴʶ ʧʨʝʜʣʦʞʝʥʠʷ ʠʣʠ 

ʧʨʠʛʣʘʰʝʥʠʷ ʧʨʠʦʙʨʝʩʪʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʚ ʣʶʙʦʡ 

ʶʨʠʩʜʠʢʮʠʠ, ʘ ʪʘʢʞʝ ʥʝ ʷʚʣʷʶʪʩʷ ʧʦʙʫʞʜʝʥʠʝʤ, 

ʧʨʝʜʣʦʞʝʥʠʝʤ ʠʣʠ ʧʨʠʛʣʘʰʝʥʠʝʤ ʢ ʧʨʦʜʘʞʝ, ʚʳʧʫʩʢʫ

ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʣʠ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʠʥʦʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʣʶʙʦʡ ʶʨʠʩʜʠʢʮʠʠ  ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʣʶʙʳʤ ʧʨʠʤʝʥʠʤʳʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʚʢʣʶʯʘʷ ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʶ, 

ʣʶʙʦʝ ʛʦʩʫʜʘʨʩʪʚʦ-ʯʣʝʥ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ, 

ɸʚʩʪʨʘʣʠʶ, ʂʘʥʘʜʫ, ʖʞʥʫʶ ɸʬʨʠʢʫ, ʗʧʦʥʠʶ, 

ʉʧʝʮʠʘʣʴʥʳʡ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʡ ʨʘʡʦʥ ɻʦʥʢʦʥʛ 

ʂʠʪʘʡʩʢʦʡ ʅʘʨʦʜʥʦʡ ʈʝʩʧʫʙʣʠʢʠ, ʥʦ ʥʝ 

ʦʛʨʘʥʠʯʠʚʘʷʩʴ ʠʤʠ.

ʅʘʩʪʦʷʱʘʷ ʇʨʝʟʝʥʪʘʮʠʷ (i) ʥʝ ʜʦʣʞʥʘ ʩʣʫʞʠʪʴ 

ʦʩʥʦʚʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʢʘʢʦʛʦ-ʣʠʙʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʨʝʰʝʥʠʷ ʠ (ii) ʥʝ ʩʦʜʝʨʞʠʪ ʠʩʯʝʨʧʳʚʘʶʱʫʶ 

ʠʥʬʦʨʤʘʮʠʶ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʥʝʦʙʭʦʜʠʤʦʡ ʠʣʠ 

ʞʝʣʘʪʝʣʴʥʦʡ ʜʣʷ ʧʦʣʥʦʡ ʠ ʪʦʯʥʦʡ ʦʮʝʥʢʠ ʂʦʤʧʘʥʠʠ, 

ʠ (iii) ʥʝ ʜʦʣʞʥʘ ʩʯʠʪʘʪʴʩʷ ʨʝʢʦʤʝʥʜʘʮʠʝʡ ʂʦʤʧʘʥʠʠ 

ʠʣʠ ʣʶʙʦʛʦ ʠʟ ʝʝ ʘʬʬʠʣʠʨʦʚʘʥʥʳʭ ʣʠʮ  ʫʯʘʩʪʚʦʚʘʪʴ 

ʚ ʣʶʙʦʡ ʩʜʝʣʢʝ ʩ ʫʯʘʩʪʠʝʤ ʂʦʤʧʘʥʠʠ ʠʣʠ ʝʝ ʮʝʥʥʳʭ 

ʙʫʤʘʛ. ʂʦʤʧʘʥʠʷ ʧʦʜʛʦʪʦʚʠʣʘ ʥʘʩʪʦʷʱʫʶ 

ʇʨʝʟʝʥʪʘʮʠʷ ʥʘ ʦʩʥʦʚʝ ʠʥʬʦʨʤʘʮʠʠ, ʜʦʩʪʫʧʥʦʡ ʝʡ ʥʘ 

ʜʘʪʫ ʥʘʩʪʦʷʱʝʡ ʇʨʝʟʝʥʪʘʮʠʠ, ʚʢʣʶʯʘʷ ʠʥʬʦʨʤʘʮʠʶ, 

ʧʦʣʫʯʝʥʥʫʶ ʠʟ ʦʙʱʝʜʦʩʪʫʧʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, ʥʝ 

ʧʨʦʰʝʜʰʠʭ ʥʝʟʘʚʠʩʠʤʫʶ ʧʨʦʚʝʨʢʫ. ʀʥʬʦʨʤʘʮʠʷ, 

ʩʦʜʝʨʞʘʱʘʷʩʷ ʚ ʵʪʦʤ ʜʦʢʫʤʝʥʪʝ, ʤʦʞʝʪ ʙʳʪʴ

ʦʙʥʦʚʣʝʥʘ, ʠʟʤʝʥʝʥʘ ʠʣʠ ʟʘʤʝʥʝʥʘ ʧʫʪʝʤ 

ʧʦʩʣʝʜʫʶʱʝʛʦ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʤʦʞʝʪ ʩʦ 

ʚʨʝʤʝʥʝʤ ʫʩʪʘʨʝʪʴ ʠ ʩʪʘʪʴ ʥʝʪʦʯʥʦʡ, ʘ ʪʘʢʞʝ ʤʦʞʝʪ 

ʙʳʪʴ ʠʟʤʝʥʝʥʘ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʫʚʝʜʦʤʣʝʥʠʷ. 

ʅʠ ʂʦʤʧʘʥʠʷ, ʥʠ ʢʪʦ-ʣʠʙʦ ʠʟ ʝʝ ʜʠʨʝʢʪʦʨʦʚ, 

ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ, ʩʦʪʨʫʜʥʠʢʦʚ, ʘʢʮʠʦʥʝʨʦʚ, 

ʘʬʬʠʣʠʨʦʚʘʥʥʳʭ ʣʠʮ, ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʠʣʠ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʥʝ ʥʝʩʫʪ ʥʠʢʘʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ (ʧʦ 

ʥʝʙʨʝʞʥʦʩʪʠ ʠʣʠ ʠʥʳʤ ʦʙʨʘʟʦʤ) ʟʘ ʣʶʙʳʝ ʫʙʳʪʢʠ, 

ʚʦʟʥʠʢʰʠʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʣʶʙʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʥʘʩʪʦʷʱʝʡ ʇʨʝʟʝʥʪʘʮʠʠ ʠʣʠ ʝʝ ʩʦʜʝʨʞʘʥʠʷ, ʘ ʪʘʢʞʝ 

ʠʥʳʤ ʦʙʨʘʟʦʤ ʚʦʟʥʠʢʰʠʝ ʚ ʩʚʷʟʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʇʨʝʟʝʥʪʘʮʠʠ. ɺʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʝ ʣʠʮʘ  ʥʝ ʙʝʨʫʪ ʥʘ 

ʩʝʙʷ ʢʘʢʠʭ-ʣʠʙʦ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʜʦʧʦʣʥʝʥʠʶ, 

ʠʟʤʝʥʝʥʠʶ, ʦʙʥʦʚʣʝʥʠʶ ʠʣʠ ʧʝʨʝʩʤʦʪʨʫ ʣʶʙʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʩʦʜʝʨʞʘʱʝʡʩʷ ʚ ʜʘʥʥʦʡ ʇʨʝʟʝʥʪʘʮʠʠ.

ʅʘʩʪʦʷʱʘʷ ʇʨʝʟʝʥʪʘʮʠʷ ʩʦʜʝʨʞʠʪ ʥʝʘʫʜʠʨʦʚʘʥʥʫʶ

ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ ʟʘ ʧʦʣʫʛʦʜʠʝ ʠ 12 ʤʝʩʷʮʝʚ 

ʛʦʜʘ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʧʦʜʛʦʪʦʚʣʝʥʘ ʥʘ ʦʩʥʦʚʝ 

ʧʨʦʚʝʨʝʥʥʦʡ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʂʦʤʧʘʥʠʠ 

(ʜʘʣʝʝ ïʋʧʨʘʚʣʝʥʯʝʩʢʘʷ ʦʪʯʝʪʥʦʩʪʴ). ɽʩʣʠ ʥʝ 

ʫʢʘʟʘʥʦ ʠʥʦʝ, ʥʘʩʪʦʷʱʘʷ ʇʨʝʟʝʥʪʘʮʠʷ ʪʘʢʞʝ 

ʩʦʜʝʨʞʠʪ ʦʧʨʝʜʝʣʝʥʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ ʟʘ 

ʛʦʜ ʠ ʧʦʣʫʛʦʜʠʝ, ʦʩʥʦʚʘʥʥʫʶ ʥʘ ʘʫʜʠʨʦʚʘʥʥʦʡ

ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʂʦʤʧʘʥʠʠ ʧʦ ʄʉʌʆ. 

ʇʨʝʟʝʥʪʘʮʠʷ ʪʘʢʞʝ ʚʢʣʶʯʘʝʪ ʦʧʨʝʜʝʣʝʥʥʫʶ 

ʬʠʥʘʥʩʦʚʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʥʝ ʦʪʥʦʩʷʱʫʶʩʷ ʢ ʄʉʌʆ ʠ 

ʥʝ ʧʦʜʚʝʨʛʘʚʰʫʶʩʷ ʧʨʦʚʝʨʢʝ ʣʠʙʦ ʨʘʩʩʤʦʪʨʝʥʠʶ ʩʦ 

ʩʪʦʨʦʥʳ ʘʫʜʠʦʪʦʨʘʂʦʤʧʘʥʠʠ, ʪʘʢʫʶ ʢʘʢ ʧʨʠʙʳʣʴ ʜʦ 

ʚʳʯʝʪʘ ʧʨʦʮʝʥʪʦʚ, ʥʘʣʦʛʦʚ, ʠʟʥʦʩʘ ʠ ʘʤʦʨʪʠʟʘʮʠʠ 

(çEBITDAè), EBITDA ʜʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʪʠʚʦʚ (PPA), ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʦ 

ʧʦʢʘʟʘʪʝʣʶ EBITDA, ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʦ ʧʦʢʘʟʘʪʝʣʶ 

EBITDA ʜʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ (PPA), 

ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ, ʩʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ 

(çFCFè), ʦʧʝʨʘʮʠʦʥʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ (çOCFè), 

ʯʠʩʪʳʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ ʠ ʯʠʩʪʳʡ ʧʨʦʝʢʪʥʳʡ ʜʦʣʛ.

ʅʘʩʪʦʷʱʠʡ ʜʦʢʫʤʝʥʪ ʤʦʞʝʪ ʩʦʜʝʨʞʘʪʴ ʟʘʷʚʣʝʥʠʷ, 

ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʠ ʧʨʦʛʥʦʟʳ, ʢʦʪʦʨʳʝ 

ʚʢʣʶʯʘʶʪ ʪʘʢʠʝ ʩʣʦʚʘ, ʢʘʢ "ʧʣʘʥʠʨʫʝʪ", "ʠʤʝʝʪ 

ʮʝʣʴʶ", "ʩʯʠʪʘʝʪ", "ʦʞʠʜʘʝʪ", "ʧʨʝʜʧʦʣʘʛʘʝʪ", 

"ʥʘʤʝʨʝʥʘ", "ʦʮʝʥʠʚʘʝʪ", "ʙʫʜʝʪ", "ʤʦʞʝʪ", 

"ʧʨʦʜʦʣʞʘʝʪ", "ʜʦʣʞʝʥ", "ʧʨʦʜʦʣʞʘʪʴʩʷ", "ʠʤʝʝʪ 

ʚʦʟʤʦʞʥʦʩʪʠ" ʣʠʙʦ ʜʨʫʛʠʭ ʘʥʘʣʦʛʠʯʥʳʭ ʢʦʥʩʪʨʫʢʮʠʡ. 

ɺʩʝ ʟʘʷʚʣʝʥʠʷ, ʚʢʣʶʯʝʥʥʳʝ ʚ ʥʘʩʪʦʷʱʫʶ 

ʧʨʝʟʝʥʪʘʮʠʶ, ʢʨʦʤʝ ʟʘʷʚʣʝʥʠʡ ʦʙ ʠʩʪʦʨʠʯʝʩʢʠʭ 

ʬʘʢʪʘʭ, ʚʢʣʶʯʘʷ, ʧʦʤʠʤʦ ʧʨʦʯʝʛʦ, ʟʘʷʚʣʝʥʠʷ ʦ 

ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ, ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʠ, ʧʣʘʥʘʭ ʠ 

ʮʝʣʷʭ ʨʫʢʦʚʦʜʩʪʚʘ ʚ ʦʪʥʦʰʝʥʠʠ ʙʫʜʫʱʝʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ (ʚʢʣʶʯʘʷ ʧʣʘʥʳ ʠ ʮʝʣʠ ʨʘʟʚʠʪʠʷ), 

ʷʚʣʷʶʪʩʷ ʟʘʷʚʣʝʥʠʷʤʠ ʧʨʦʛʥʦʟʥʦʛʦ ʭʘʨʘʢʪʝʨʘ. 

ɿʘʷʚʣʝʥʠʷʤ ʧʨʦʛʥʦʟʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ 

ʧʨʠʩʫʱʠ ʬʘʢʪʦʨʳ ʨʠʩʢʘ ʠ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʢʘʢ 

ʦʙʱʠʝ, ʪʘʢ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ, ʠ ʩʫʱʝʩʪʚʫʝʪ ʨʠʩʢ ʪʦʛʦ, 

ʯʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʷ, ʧʨʦʛʥʦʟʳ, ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʦʮʝʥʢʠ, 

ʦʨʠʝʥʪʠʨʦʚʦʯʥʳʝ ʜʘʥʥʳʝ ʠ ʜʨʫʛʠʝ ʟʘʷʚʣʝʥʠʷ 

ʧʨʦʛʥʦʟʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʤʦʛʫʪ ʥʝ ʩʦʚʧʘʩʪʴ ʩ 

ʨʝʘʣʴʥʳʤʠ ʨʝʟʫʣʴʪʘʪʘʤʠ. ʇʨʦʛʥʦʟʥʳʝ ʟʘʷʚʣʝʥʠʷ 

ʚʢʣʶʯʘʶʪ ʟʘʷʚʣʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ: ʥʘʰʝʡ ʧʨʦʛʨʘʤʤʳ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ʙʫʜʫʱʠʭ ʧʨʦʝʢʪʦʚ (ʠʥʬʦʨʤʘʮʠʷ ʦ 

ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʦʨʠʝʥʪʠʨʦʚʦʯʥʦʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʦʟʥʘʢʦʤʠʪʝʣʴʥʳʭ ʮʝʣʷʭ ʠ ʤʦʞʝʪ 

ʙʳʪʴ ʠʟʤʝʥʝʥʘ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʫʚʝʜʦʤʣʝʥʠʷ); 

ʩʪʨʘʪʝʛʠʠ, ʧʨʦʛʥʦʟʳ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʨʦʩʪʘ; ʧʣʘʥʳ ʥʘ 

ʙʫʜʫʱʝʝ ʠ ʧʦʪʝʥʮʠʘʣ ʜʣʷ ʙʫʜʫʱʝʛʦ ʨʦʩʪʘ; 

ʣʠʢʚʠʜʥʦʩʪʴ, ʢʘʧʠʪʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʠ ʢʘʧʠʪʘʣʴʥʳʝ 

ʟʘʪʨʘʪʳ; ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʧʨʦʜʫʢʮʠʶ; ʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʝʨʩʧʝʢʪʠʚʳ ʠ ʦʪʨʘʩʣʝʚʳʝ ʪʝʥʜʝʥʮʠʠ; ʨʘʟʚʠʪʠʝ 

ʨʳʥʢʦʚ; ʚʣʠʷʥʠʝ ʨʝʛʫʣʷʪʦʨʥʳʭ ʠʥʠʮʠʘʪʠʚ; ʠ 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʢʦʥʢʫʨʝʥʪʦʚ. ʊʘʢʠʝ ʧʨʦʛʥʦʟʥʳʝ 

ʟʘʷʚʣʝʥʠʷ ʦʩʥʦʚʘʥʳ ʥʘ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ 

ʧʨʝʜʧʦʣʦʞʝʥʠʷʭ ʨʫʢʦʚʦʜʩʪʚʘ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʥʘʩʪʦʷʱʠʭ ʠ ʙʫʜʫʱʠʭ ʙʠʟʥʝʩ-ʩʪʨʘʪʝʛʠʡ ʠ ʠʟʤʝʥʝʥʠʡ 

ʨʳʥʦʯʥʦʡ ʩʨʝʜʳ ʚ ʙʫʜʫʱʝʤ. ʍʦʪʷ ʥʘ ʤʦʤʝʥʪ 

ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʘʢʠʭ ʟʘʷʚʣʝʥʠʡ ʂʦʤʧʘʥʠʷ ʩʯʠʪʘʝʪ 

ʵʪʠ ʜʦʧʫʱʝʥʠʷ ʨʘʟʫʤʥʳʤʠ, ʦʥʠ ʧʦ ʩʚʦʝʡ ʩʫʪʠ 

ʧʦʜʚʝʨʞʝʥʳ ʨʠʩʢʘʤ ʠ ʬʘʢʪʦʨʘʤ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, 

ʢʦʪʦʨʳʝ ʪʨʫʜʥʦ ʠʣʠ ʥʝʚʦʟʤʦʞʥʦ ʧʨʝʜʩʢʘʟʘʪʴ ʠ 

ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʚʥʝ ʢʦʥʪʨʦʣʷ ʂʦʤʧʘʥʠʠ.

ʅʠ ʂʦʤʧʘʥʠʷ, ʥʠ ʢʪʦ-ʣʠʙʦ ʠʟ ʝʝ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ, 

ʩʦʪʨʫʜʥʠʢʦʚ ʠʣʠ ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʥʝ ʥʘʤʝʨʝʥʳ ʠ ʥʝ 

ʦʙʷʟʘʥʳ ʜʦʧʦʣʥʷʪʴ, ʠʟʤʝʥʷʪʴ, ʫʪʦʯʥʷʪʴ ʠʣʠ 

ʧʝʨʝʩʤʘʪʨʠʚʘʪʴ ʢʘʢʠʝ-ʣʠʙʦ ʟʘʷʚʣʝʥʠʷ ʧʨʦʛʥʦʟʥʦʛʦ 

ʭʘʨʘʢʪʝʨʘ, ʩʦʜʝʨʞʘʱʠʝʩʷ ʚ ʥʘʩʪʦʷʱʝʤ ʜʦʢʫʤʝʥʪʝ.

ɺʳ ʤʦʞʝʪʝ ʟʘʛʨʫʟʠʪʴ ʇʨʝʟʝʥʪʘʮʠʶ ʪʦʣʴʢʦ ʜʣʷ 

ʣʠʯʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʚʩʝ 

ʫʚʝʜʦʤʣʝʥʠʷ ʦʙ ʘʚʪʦʨʩʢʠʭ ʧʨʘʚʘʭ ʠ ʜʨʫʛʠʭ ʧʨʘʚʘʭ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʩʦʭʨʘʥʝʥʳ. ɺʳ ʥʝ ʤʦʞʝʪʝ ʠʥʳʤ 

ʦʙʨʘʟʦʤ ʢʦʧʠʨʦʚʘʪʴ, ʚʦʩʧʨʦʠʟʚʦʜʠʪʴ, ʧʝʨʝʠʟʜʘʚʘʪʴ, 

ʟʘʛʨʫʞʘʪʴ, ʧʫʙʣʠʢʦʚʘʪʴ, ʨʝʪʨʘʥʩʣʠʨʦʚʘʪʴ, 

ʨʘʩʧʨʦʩʪʨʘʥʷʪʴ, ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʢʦʤʤʝʨʯʝʩʢʠʭ ʮʝʣʷʭ 

ʠʣʠ ʠʥʳʤ ʦʙʨʘʟʦʤ ʧʝʨʝʜʘʚʘʪʴ ʇʨʝʟʝʥʪʘʮʠʶ ʠʣʠ 

ʣʶʙʫʶ ʝʝ ʯʘʩʪʴ ʙʝʟ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʠʩʴʤʝʥʥʦʛʦ 

ʩʦʛʣʘʩʠʷ ʂʦʤʧʘʥʠʠ. ɹʨʝʤʷ ʦʧʨʝʜʝʣʝʥʠʷ 

ʜʦʧʫʩʪʠʤʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʣʶʙʦʡ ʀʥʬʦʨʤʘʮʠʠ 

ʣʝʞʠʪ ʥʘ ʚʘʩ.

ʅʘʩʪʦʷʱʘʷ ʇʨʝʟʝʥʪʘʮʠʷ ʥʝ ʧʨʝʜʥʘʟʥʘʯʝʥʘ ʜʣʷ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠʣʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʣʶʙʳʤ 

ʬʠʟʠʯʝʩʢʠʤ ʠʣʠ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ, ʷʚʣʷʶʱʠʤʩʷ 

ʛʨʘʞʜʘʥʠʥʦʤ ʠʣʠ ʨʝʟʠʜʝʥʪʦʤ ʚ ʣʶʙʦʤ ʥʘʩʝʣʝʥʥʦʤ 

ʧʫʥʢʪʝ, ʰʪʘʪʝ, ʩʪʨʘʥʝ ʠʣʠ ʜʨʫʛʦʡ ʶʨʠʩʜʠʢʮʠʠ, ʛʜʝ 

ʪʘʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ, ʧʫʙʣʠʢʘʮʠʷ, ʠʣʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʨʦʪʠʚʦʨʝʯʘʪ ʟʘʢʦʥʘʤ ʠʣʠ 

ʥʦʨʤʘʪʠʚʥʳʤ ʘʢʪʦʤ ʠʣʠ ʪʨʝʙʫʶʪ ʨʝʛʠʩʪʨʘʮʠʠ 

ʣʠʮʝʥʟʠʠ ʚ ʧʨʝʜʝʣʘʭ ʪʘʢʦʡ ʶʨʠʩʜʠʢʮʠʠ. ʇʦʣʫʯʘʷ ʠ 

ʯʠʪʘʷ ʜʘʥʥʫʶ ʇʨʝʟʝʥʪʘʮʠʶ, ʚʳ ʩʦʛʣʘʰʘʝʪʝʩʴ ʩ 

ʦʛʨʘʥʠʯʝʥʠʷʤʠ, ʠʟʣʦʞʝʥʥʳʤʠ ʚ ʜʘʥʥʦʤ ʦʪʢʘʟʝ ʦʪ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʠ ʧʨʠʟʥʘʝʪʝ, ʯʪʦ ʚʳ ʙʫʜʝʪʝ ʥʝʩʪʠ 

ʝʜʠʥʦʣʠʯʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʩʚʦʶ ʩʦʙʩʪʚʝʥʥʫʶ 

ʦʮʝʥʢʫ ʨʳʥʢʘ, ʨʳʥʦʯʥʦʛʦ ʧʦʣʦʞʝʥʠʷ ʂʦʤʧʘʥʠʠ ʠ 

ʣʶʙʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʦʤʧʘʥʠʠ, ʧʨʦʚʝʜʝʪ 

ʩʦʙʩʪʚʝʥʥʳʡ ʘʥʘʣʠʟ ʠ ʙʫʜʝʪ ʥʝʩʪʠ ʝʜʠʥʦʣʠʯʥʫʶ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʚʟʛʣʷʜʘ ʥʘ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʙʫʜʫʱʠʝ ʨʝʟʫʣʴʪʘʪʳ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ.
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ʉʆɼɽʈɾɸʅʀɽ

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ 4

2 16

1

ʀɿɹʈɸʅʅʓɽ ʇʈʆɽʂʊʓ
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4ʄ2023 NEW SALES

ʈʆʉʊ ʇʈʆɼɸɾ ʅɸ 28%, ɺ 

ʇʆʃʅʆʄ ʉʆʆʊɺɽʊʉʊɺʀʀ ʉʆ 

ʉʊʈɸʊɽɻʀʏɽʉʂʀʄʀ ʇʃɸʅɸʄʀ 

ʂʆʄʇɸʅʀʀ

184 ʪʳʩ. 

ʢʚ. ʤ

ʇʈʆɼɸɾʀ ɿɸ 1 ʇɻ 2023

ʇɽʈɺʓʁ ʈɽɻʀʆʅɸʃʔʅʓʁ ʇʈʆɽʂʊ 

ɿɸʇʋʑɽʅ ɺʆ 2 ʂɺ. 2022 ɻʆɼɸ, 

ʉɽʁʏɸʉ ɼʆʃʗ ʈɽɻʀʆʅʆɺ 

ʉʆʉʊɸɺʃʗɽʊ 33% ʆʊ ʇʈʆɼɸɾ ɺ 

ʅɸʊʋʈɸʃʔʅʆʄ ʀ 21% ɺ ʈʋɹ. 

ɺʓʈɸɾɽʅʀʀ

33% ʧʨʦʜʘʞ

ʈɽɻʀʆʅɸʃʔʅʓɽ ʇʈʆɽʂʊʓ

ɺ ʀʖʃɽ 2023 ɻʆɼɸ ʇʈʆɼɸɾʀ 

ʉʆʉʊɸɺʀʃʀ 41,1 ʊʓʉ. ʂɺ. ʄ 

(+141% ɻʆɼ ʂ ɻʆɼʋ) ʀ 8 ʄʃʈɼ 

ʈʋɹʃɽʁ (+151% ɻʆɼ ʂ ɻʆɼʋ); 

ʇʆʉʊʋʇʃɽʅʀʗ ɺʓʈʆʉʃʀ ʅɸ      

129% ɼʆ 6,8 ʄʃʈɼ ʈʋɹʃɽʁ

8,0 ʤʣʨʜ

ʨʫʙ.

ʀʖʃʔ 2023: 
ʈɽʂʆʈɼʅʓɽ ʇʈʆɼɸɾʀ

ʋʉʊʆʁʏʀɺʆɽ ʌʀʅɸʅʉʆɺʆɽ 

ʇʆʃʆɾɽʅʀɽ, ʉʆʆʊʅʆʐɽʅʀɽ 

ʏʀʉʊʆɻʆ ʂʆʈʇʆʈɸʊʀɺʅʆɻʆ                   

ɼʆʃɻɸ ʂ PRE-PPA EBITDA 

ʉʋʑɽʉʊɺɽʅʅʆ ʅʀɾɽ ʋʈʆɺʅʗ                                   

2-3X, ʅɽʉʄʆʊʈʗ ʅɸ ɿʅɸʏʀʊɽʃʔ-

ʅʓʁ ʆɹʒɽʄ ʇʈʆɽʂʊʆɺ

0,8x

ʏʀʉʊʓʁ ɼʆʃɻ/ EBITDA

ʇʈʆɼɸɾʀ ɺ ʅɸʊʋʈɸʃʔʅʆʄ ʀ 

ʈʋɹʃɽɺʆʄ ɺʓʈɸɾɽʅʀʀ 

ɺʓʈʆʉʃʀ ɺɼɺʆɽ ɻʆɼ ʂ ɻʆɼʋ:               

ʅɸ 109% ʀ 113% 

ʉʆʆʊɺɽʊʉʊɺɽʅʅʆ 

20,6
ʇʈʆɼɸɾʀ ɿɸ 2 ʂɺ. 2023

ʇʈʆɼɸɾʀ ɿɸ 1 ʇɻ 2023

+16% ʛʦʜ ʢ ʛʦʜʫ +28% ʛʦʜ ʢ ʛʦʜʫ

ɼɺʋɿʅɸʏʅʓʁ ʈʆʉʊ ʇʈʆɼɸɾ ʅɸ 

ʌʆʅɽ ʈɸʉʐʀʈɽʅʀʗ ʃʀʅɽʁʂʀ 

ʇʈɽɼʃʆɾɽʅʀʗ ɺ 

ʈɽɻʀʆʅɸʃʔʅʓʍ ʇʈʆɽʂʊɸʍ 

34 ʤʣʨʜ

ʨʫʙ.

ʤʣʨʜ

ʨʫʙ.

+113% ʛʦʜ ʢ ʛʦʜʫ

ʂʃʖʏɽɺʓɽ 
ʈɽɿʋʃʔʊɸʊʓ

+151% ʛʦʜ ʢ ʛʦʜʫ

3
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ʆʇɽʈɸʎʀʆʅʅʓɽ
ʈɽɿʋʃʔʊɸʊʓ



ʆ
ʇ
ɽ
ʈ
ɸ
ʎ
ʀ
ʆ
ʅ
ʅ
ʓ
ɽ

ʈ
ɽ
ɿ
ʋ
ʃ
ʔ
ʊ
ɸ
ʊ
ʓ
:
 
6
 
ʄ
ɽ
ʉ
.
 
ʀ
 
2
 
ʂ
ɺ
.
 
2
0
2
3

ɺɺʆɼ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ ɺ 1 ʇʆʃʋɻʆɼʀʀ 2023

ɺɺʆɼ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ
ʪʳʩ. ʢʚ. ʤ

235

196

1 ʧʛ 20221 ʧʛ 2023

ʆɹʒɽʄ ɺɺʆɼɸ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ 

ʇʆ ʈɽɻʀʆʅɸʄ

ɺɺʆɼ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ ʇʆ ʇʈʆɽʂʊɸʄ(1)

ʇʈʆɽʂʊʆɺ

6

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

25%

ʄʦʩʢʚʘ ʠ 

ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ

70%

ʇʈʆɽʂʊ NSA, ʪʳʩ. ʢʚ. ʤ

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɻʘʣʘʢʪʠʢʘ 117

iLona 10

Wellamo 8

Tarmo 2

ʄʦʩʢʚʘ

Nagatino i-Land 49

ʈʝʛʠʦʥʳ

ʉʠʪʠ ʃʘʡʬ 9

ʀʊʆɻʆ 196

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ. NSA ïʯʠʩʪʘʷ ʧʨʦʜʘʚʘʝʤʘʷ ʧʣʦʱʘʜʴ.
(1) ʉʫʤʤʘ ʟʥʘʯʝʥʠʡ ʤʦʞʝʪ ʥʝ ʩʭʦʜʠʪʴʩʷ ʩ ʠʪʦʛʦʤ ʠʟ-ʟʘ ʦʢʨʫʛʣʝʥʠʷ.

ɺ 1 ʇʆʃʋɻʆɼʀʀ 2023 ɻʆɼɸ ɻʈʋʇʇɸ çʕʊɸʃʆʅè ɺɺɽʃɸ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ ɿʅɸʏʀʊɽʃʔʅʓʁ ʆɹʒɽʄ ʅɽɼɺʀɾʀʄʆʉʊʀ, ɺ ɺ ʇʆʃʅʆʄ 
ʉʆʆʊɺɽʊʉʊɺʀʀ ʉ ʇʃɸʅʆʄ. ʆɹʒɽʄ ɺɺʆɼɸ ʋʉʊʋʇɸɽʊ ʊʆʃʔʂʆ ʈɽʂʆʈɼʅʓʄ ʇʆʂɸɿɸʊɽʃʗʄ 1 ʇʆʃʋɻʆɼʀʗ 2022 ɻʆɼɸ

ɼʨʫʛʠʝ 

ʨʝʛʠʦʥʳ

5%

5
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ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʪʳʩ. ʢʚ. ʤ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʤʣʨʜ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ
ʤʣʨʜ ʨʫʙ.

143

184

1 ʧʛ 2022 1 ʧʛ 2023

29,3

34,0

1 ʧʛ 2022 1 ʧʛ 2023

+16%

32,6

28,2

1 ʧʛ 2022 1 ʧʛ 2023

Áɺ 1 ʧʦʣʫʛʦʜʠʠ 2023 ʛʦʜʘ ʙʳʣʦ 
ʟʘʢʣʶʯʝʥʦ 3 820ʥʦʚʳʭ ʢʦʥʪʨʘʢʪʦʚ, 
ʯʪʦ ʥʘ 23% ʙʦʣʴʰʝ, ʯʝʤ ʛʦʜʦʤ ʨʘʥʝʝ

Áʅʦʚʳʝ ʧʨʦʜʘʞʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ 
ʜʚʫʟʥʘʯʥʳʡ ʨʦʩʪʠ ʩʦʩʪʘʚʠʣʠ 184 
ʪʳʩ. ʢʚ. ʤ ʠ 34 ʤʣʨʜ ʨʫʙ.

Áɼʦʣʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ 
ʚʳʨʦʩʣʘ ʜʦ 33% ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ 
ʧʨʦʜʘʞ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ 
21% ʚ ʜʝʥʝʞʥʦʤ

Áɼʠʥʘʤʠʢʘ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʧʨʦʜʘʞ 
ʦʪʩʪʘʝʪ ʦʪ ʜʠʥʘʤʠʢʠ ʩʪʦʠʤʦʩʪʠ 
ʟʘʢʣʶʯʝʥʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʚ ʩʚʷʟʠ ʩ 
ʧʨʠʤʝʥʝʥʠʝʤ ʧʨʦʛʨʘʤʤ ʨʘʩʩʨʦʯʢʠ, 
ʧʨʠ ʵʪʦʤ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʦʪ 
ʧʨʦʜʘʞʠ ʩʪʨʦʷʱʝʛʦʩʷ ʦʙʲʝʢʪʘ 
ʭʨʘʥʷʪʩʷ ʥʘ ʩʯʝʪʘʭ ʵʩʢʨʦʫ ʠ 
ʜʦʩʪʠʛʘʶʪ 100% ʦʪ ʩʪʦʠʤʦʩʪʠ 
ʢʦʥʪʨʘʢʪʘ ʙʣʠʞʝ ʢ ʚʚʦʜʫ ʦʙʲʝʢʪʘ ʚ 
ʵʢʩʧʣʫʘʪʘʮʠʶ ʠ ʨʘʩʢʨʳʪʠʶ ʩʯʝʪʦʚ 
ʵʩʢʨʦʫ

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.

+28% -14%

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ ɿɸ 1 ʇɻ 2023

ɸʂʊʀɺʅɸʗ ʈɽɻʀʆʅɸʃʔʅɸʗ ʕʂʉʇɸʅʉʀʗ ʀ ɺʆʉʉʊɸʅʆɺʃɽʅʀɽ ʇʆʊʈɽɹʀʊɽʃʔʉʂʆʁ ʋɺɽʈɽʅʅʆʉʊʀ ʇʆʄʆɻʃʀ ʇʈʆɼɸɾɸʄ ɺɽʈʅʋʊʔʉʗ ʅɸ 
ʊʈɸɽʂʊʆʈʀʖ ʈʆʉʊɸ: ʅʆɺʓɽ ʇʈʆɼɸɾʀ ɺʓʈʆʉʃʀ ʅɸ 28% ɻʆɼ ʂ ɻʆɼʋ ɺ ʅɸʊʋʈɸʃʔʅʆʄ ɺʓʈɸɾɽʅʀʀ ʀ ʅɸ 16% ð ɺ ɼɽʅɽɾʅʆʄ

6
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13,7   

8,1   

6,5   

18,4   

13,9   

0,3

71   

53   

61   

68   

71   

5

1 ʧʛ23

1 ʧʛ22

1 ʧʛ23

1 ʧʛ22

ʄʆʉʂɺɸ ʀ ʄʆʉʂʆɺʉʂɸʗ ʆɹʃɸʉʊʔ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

17,5   

9,5   

7,0   

17,5   

11,4   

0,4

ʄʆʉʂɺɸ ʀ ʄʆʉʂʆɺʉʂɸʗ ʆɹʃɸʉʊʔ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

1 ʧʛ23

1 ʧʛ22

1 ʧʛ23

1 ʧʛ22

ʄʆʉʂɺɸ ʀ ʄʆʉʂʆɺʉʂɸʗ ʆɹʃɸʉʊʔ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ

ʪʳʩ. ʢʚ. ʤ

-26%

ɼʈʋɻʀɽ ʈɽɻʀʆʅʓ

1 ʧʛ22

1 ʧʛ23

1 ʧʛ23

1 ʧʛ23

1 ʧʛ22 1 ʧʛ22

ɼʈʋɻʀɽ ʈɽɻʀʆʅʓ

ɼʆʃʗ ʈɽɻʀʆʅɸʃʔʅʓʍ ʇʈʆɽʂʊʆɺ ɿʅɸʏʀʊɽʃʔʅʆ ʋɺɽʃʀʏʀʃɸʉʔ ʀ ʉʆʉʊɸɺʀʃɸ 33% ʆʊ ʆɹʑɽɻʆ ʆɹʒɽʄɸ ʇʈʆɼɸɾ 
ɺ ʅɸʊʋʈɸʃʔʅʆʄ ʀ 21% ɺ ɼɽʅɽɾʅʆʄ ɺʓʈɸɾɽʅʀʀ (ʇʆ ʉʈɸɺʅɽʅʀʖ ʉ 3% ʀ 1% ʉʆʆʊɺɽʊʉʊɺɽʅʅʆ ɺ 1 ʇɻ 2022) 

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ

ʤʣʨʜ ʨʫʙ.

1 ʧʛ23

1 ʧʛ22

1 ʧʛ23

1 ʧʛ22

ʅʆɺʓɽ ʇʈʆɼɸɾʀ

ʤʣʨʜ ʨʫʙ.

ɼʈʋɻʀɽ ʈɽɻʀʆʅʓ

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.

13x

+4%

18x

-17% -42%

-26%

22x

Áɺ ʨʝʟʫʣʴʪʘʪʝ 
ʨʘʩʰʠʨʝʥʠʷ ɻʨʫʧʧʳ 
çʕʪʘʣʦʥè ʥʘ 
ʨʝʛʠʦʥʘʣʴʥʳʝ ʨʳʥʢʠ ʠ 
ʨʦʩʪʘ ʜʦʣʠ ʙʦʣʝʝ 
ʜʦʩʪʫʧʥʦʛʦ ʞʠʣʴʷ ʚ 
ʩʪʨʫʢʪʫʨʝ ʧʨʦʜʘʞ 
ʫʚʝʣʠʯʠʣʘʩʴ ʜʦʣʷ 
ʨʝʛʠʦʥʘʣʴʥʳʭ 
ʧʨʦʝʢʪʦʚ 

Áɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʨʝʛʠʦʥʘʣʴʥʳʝ 
ʧʨʦʝʢʪʳ ʩʦʩʪʘʚʣʷʶʪ 
ʫʞʝ ʦʢʦʣʦ 1/3 ʦʪ 
ʦʙʱʝʛʦ ʦʙʲʝʤʘ 
ʧʨʦʜʘʞ, ʧʨʠ ʩʥʠʞʝʥʠʠ  
ʜʦʣʠ ʞʠʣʴʷ ʚ ʙʦʣʝʝ 
ʚʳʩʦʢʦʤ ʮʝʥʦʚʦʤ 
ʩʝʛʤʝʥʪʝ ʚ ʉʘʥʢʪ-
ʇʝʪʝʨʙʫʨʛʝ ʠ ʄʦʩʢʚʝ

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ ɿɸ 1 ʇɻ 2023 
ʇʆ ʈɽɻʀʆʅɸʄ

7
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11,4

16,2

2 ʢʚ. 20222 ʢʚ. 2023

53

111

2 ʢʚ. 2022 2 ʢʚ. 2023

9,6

20,6

2 ʢʚ. 2022 2 ʢʚ. 2023

+113%+109% +42%

Áɺʦ 2 ʢʚʘʨʪʘʣʝ 2023 ʛʦʜʘ 
ʢʦʣʠʯʝʩʪʚʦ ʟʘʢʣʶʯʝʥʥʳʭ 
ʜʦʛʦʚʦʨʦʚ ʩ ʢʣʠʝʥʪʘʤʠ 
ʚʳʨʦʩʣʦ ʥʘ 86% ʜʦ 2 265

Áʆʙʲʝʤ ʧʨʦʜʘʞ ʫʚʝʣʠʯʠʣʩʷ 
ʚʜʚʦʝ: ʩ 9,6 ʤʣʨʜ ʨʫʙʣʝʡ ʚʦ 
2 ʢʚʘʨʪʘʣʝ 2022 ʛʦʜʘ ʧʦʯʪʠ 
ʜʦ 21 ʤʣʨʜ ʨʫʙʣʝʡ ʚʦ 2 ʢʚ. 
2023 ʛʦʜʘ 

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ ɿɸ 2 ʂɺɸʈʊɸʃ 2023

ɺʆ 2 ʂɺɸʈʊɸʃɽ 2023 ʆɹʒɽʄ ʇʈʆɼɸɾ ʋɼɺʆʀʃʉʗ ɻʆɼ ʂ ɻʆɼʋ ïʇʈʆɼɸɾʀ  ɺɽʈʅʋʃʀʉʔ ʅɸ ʊʈɸʂɽʊʆʈʀʖ ʋʉʊʆʁʏʀɺʆɻʆ ʈʆʉʊɸ

8

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʪʳʩ. ʢʚ. ʤ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʤʣʨʜ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ
ʤʣʨʜ ʨʫʙ.

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.
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7,9   

4,9   

3,5   

6,8   

4,3   

0,3

41   

34   

36   

25   

23   

5

2 ʢʚ.23

2 ʢʚ.22

2 ʢʚ.23

2 ʢʚ.22

ʄʆʉʂɺɸ ʀ ʄʆʉʂʆɺʉʂɸʗ ʆɹʃɸʉʊʔ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

10,4   

6,1   

4,1   

5,7   

3,5   

0,4

ʄʆʉʂɺɸ ʀ ʄʆʉʂʆɺʉʂɸʗ ʆɹʃɸʉʊʔ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

2 ʢʚ.23

2 ʢʚ.22

2 ʢʚ.23

2 ʢʚ. 22

ʄʆʉʂɺɸ ʀ ʄʆʉʂʆɺʉʂɸʗ ʆɹʃɸʉʊʔ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

ɼʈʋɻʀɽ ʈɽɻʀʆʅʓ

2 ʢʚ.22

2 ʢʚ.23

2 ʢʚ.23

2 ʢʚ. 23

2 ʢʚ. 22 2 ʢʚ.22

ɼʈʋɻʀɽ ʈɽɻʀʆʅʓ

2 ʢʚ.23

2 ʢʚ. 22

2 ʢʚ.23

2 ʢʚ.22

ɼʈʋɻʀɽ ʈɽɻʀʆʅʓ

8ʭ 11ʭ

Áɺ ʄʦʩʢʚʝ ʧʨʦʜʘʞʠ ʚ 
ʨʫʙʣʝʚʦʤ ʚʳʨʘʞʝʥʠʠ 
ʚʳʨʦʩʣʠ ʥʘ 81%,
ʧʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʞʥʳʭ 
ʩʨʝʜʩʪʚ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 
16% ʛʦʜ ʢ ʛʦʜʫʥʘ ʬʦʥʝ 
ʟʘʧʫʩʢʘ ʚ ʧʨʦʜʘʞʫ 
ʥʦʚʳʭ ʧʣʦʱʘʜʝʡ ʠ 
ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 
ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ 
ʫʚʝʨʝʥʥʦʩʪʠ

Áɺ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ 
ʧʨʦʜʘʞʠ ʚ ʜʝʥʝʞʥʦʤ 
ʚʳʨʘʞʝʥʠʠ ʫʚʝʣʠʯʠʣʠʩʴ 
ʥʘ 74%

Áɼʦʣʷ ʨʝʛʠʦʥʘʣʴʥʳʭ 
ʧʨʦʝʢʪʦʚʚ ʦʙʱʝʤ 
ʦʙʲʝʤʝ ʧʨʦʜʘʞ ʟʘ ʛʦʜ 
ʧʦʢʘʟʘʣʘ ʩʪʨʝʤʠʪʝʣʴʥʳʡ 
ʨʦʩʪïʩ 9% ʜʦ 32% ʚ 
ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ 
ʩ 4% ʜʦ 20% ʚ ʨʫʙʣʝʚʦʤ 
ʚʳʨʘʞʝʥʠʠ

+46%

+63%

+74%

+81%

12ʭ

+13%

+16%

ʇʈʆɼɸɾʀ ɺʆ 2 ʂɺɸʈʊɸʃɽ 2023 ɼɽʄʆʅʉʊʈʀʈʋʖʊ ʋʉʊʆʁʏʀɺʓʁ ʈʆʉʊ ïʈɽɻʀʆʅɸʃʔʅʓɽ ʇʈʆɽʂʊʓ ɺʅʆʉʗʊ ɺʉɽ ɹʆʃɽɽ 
ɿʅɸʏʀʊɽʃʔʅʓʁ ɺʂʃɸɼ ɺ ʆʇɽʈɸʎʀʆʅʅʓʁ ʈɽɿʋʃʔʊɸʊ ʂʆʄʇɸʅʀʀ

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ ɿɸ 2 ʂɺɸʈʊɸʃ 2023 
ʇʆ ʈɽɻʀʆʅɸʄ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ

ʪʳʩ. ʢʚ. ʤ

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ

ʤʣʨʜ ʨʫʙ.

ʅʆɺʓɽ ʇʈʆɼɸɾʀ

ʤʣʨʜ ʨʫʙ.

9

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.
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3,23,2
3,7

6,5
7,3

6,1

7,2
8,0

22    23 22    23 22    23 22    23 22    23 22    23 22    23

1719
22

33

39

33

39
41

22    23 22    23 22    23 22    23 22    23 22    23 22    23

ʅʆɺʓɽ ʇʈʆɼɸɾʀ

ʪʳʩ. ʢʚ. ʤ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ

ʤʣʨʜ ʨʫʙ.
Áʇʨʦʜʘʞʠ ʟʘ 7 ʤʝʩʷʮʝʚ 
2023 ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 
225 ʪʳʩ. ʢʚ. ʤ(+40%                    
ʛʦʜ ʢ ʛʦʜʫ) ʠ 42 ʤʣʨʜ 
ʨʫʙʣʝʡ (+29% ʛʦʜ ʢ 
ʛʦʜʫ), ʧʦʢʘʟʘʚ 
ʫʚʝʨʝʥʥʳʡ ʨʘʩʪʫʱʠʡ 
ʪʨʝʥʜ ʤʝʩʷʮ ʢ ʤʝʩʷʮʫ

Áɺ ʠʶʣʝ 2023 ʧʨʦʜʘʞʠ 
ʫʚʝʣʠʯʠʣʠʩʴ ʜʦ 8 ʤʣʨʜ 
ʨʫʙʣʝʡïʨʝʢʦʨʜʥʳʡ 
ʫʨʦʚʝʥʴʩ ʥʘʯʘʣʘ 2022 
ʛʦʜʘ

Áʇʦʩʪʫʧʣʝʥʠʷ ʜʝʥʝʞʥʳʭ 
ʩʨʝʜʩʪʚ ʚʳʨʦʩʣʠ ʜʦ 6,8 
ʤʣʨʜ ʨʫʙʣʝʡ (+129% 
ʛʦʜ ʢ ʛʦʜʫ)

+141% +151%

ʗʥʚʘʨʴʌʝʚʨʘʣ ʄɹʘʨʪ ɸʧʨʝʣʴ ʄʘʡ ʀʁ ʥʴ ʀʶʣʴ ʗʥʚʘʨʴʌʝʚʨʘʣ ʄɹʘʨʪ ɸʧʨʝʣʴ ʄʘʡ ʀʶʥʴ ʀʶʣʴ

ʈɽʂʆʈɼʅʓɽ ʇʈʆɼɸɾʀ ɺ ʀʖʃɽ 2023

ʇʈʆɼɸɾʀ ɺ ʅɸʏɸʃɽ 3 ʂɺɸʈʊɸʃɸ 2023 ɼʆʉʊʀɻʃʀ ʈɽʂʆʈɼʅʆɻʆ ʋʈʆɺʅʗ, ʇʆʂɸɿɸɺ ʈʆʉʊ ɺ 2,5 ʈɸɿɸ ʂɸʂ ɺ ʅɸʊʋʈɸʃʔʅʆʄ, 
ʊɸʂ ʀ ɺ ʈʋɹʃɽɺʆʄ ɺʓʈɸɾɽʅʀʀ

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.
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282

652

851

2021 2022 ʇʣʘʥ 2023

Áɺ 1 ʧʦʣʫʛʦʜʠʠ 2023 ʙʳʣʦ 
ʟʘʧʫʱʝʥʦʚ ʧʨʦʜʘʞʫ ʙʦʣʝʝ 230 
ʪʳʩ. ʢʚ. ʤ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʧʦʯʪʠ 
27% ʦʪ ʚʩʝʭ ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ 
ʟʘʧʫʩʢʦʚ ʚ 2023 ʛʦʜʫ

Áʂʦʤʧʘʥʠʷ ʧʣʘʥʠʨʫʝʪ ʟʘʧʫʩʪʠʪʴ ʚ 
ʧʨʦʜʘʞʫ 851 ʪʳʩ. ʢʚ. ʤ ʥʘ 
ʢʣʶʯʝʚʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ 
ʨʳʥʢʘʭʚ 2023 ʛʦʜʫ, ʯʪʦʙʳ 
ʧʦʜʜʝʨʞʘʪʴ ʙʫʜʫʱʠʡ ʨʦʩʪ 
ʧʨʦʜʘʞ 

Áɹʦʣʝʝ 40% ʚʩʝʭ 
ʟʘʧʣʘʥʠʨʦʚʘʥʥʳʭ ʟʘʧʫʩʢʦʚ ʚ 
2023 ʛʦʜʫ ïʵʪʦ ʟʘʧʫʩʢʠ 
ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ

Áʈʘʩʰʠʨʝʥʠʝ ʙʦʣʝʝ ʜʦʩʪʫʧʥʦʛʦ 
ʧʨʝʜʣʦʞʝʥʠʷ ʧʦʩʧʦʩʦʙʩʪʚʫʝʪ 
ʫʚʝʣʠʯʝʥʠʶ ʧʨʦʜʘʞ ʚ 
ʙʫʜʫʱʝʤ

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.                                     
(1) NSA ïʯʠʩʪʘʷ ʧʨʦʜʘʚʘʝʤʘʷ ʧʣʦʱʘʜʴ

ʈɽɿʋʃʔʊɸʊʓ ɺ 1 ʇɻ2023

ɿʘʧʫʩʢʠ ʚ ʧʨʦʜʘʞʫNSA, ʪʳʩ. ʢʚ. ʤ(1)

ʅʆɺʓɽ ɿɸʇʋʉʂʀ ɺ ʇʈʆɼɸɾʋ

NSA, ʪʳʩ. ʢʚ. ʤ(1)

154

413

234

1 ʧʛ 2022 1 ʧʛ 2023

ɿʘʧʣʘʥʠʨʦʚʘʥʥʳʝ ʟʘʧʫʩʢʠ ʚ ʧʨʦʜʘʞʫɿʘʧʫʩʢʠ ʚ ʧʨʦʜʘʞʫɿʘʧʫʩʢʠ ʚ ʧʨʦʜʘʞʫ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚɿʘʧʫʩʢʠ ʚ ʧʨʦʜʘʞʫ

+131% +31%

ʅʆɺʓɽ ɿɸʇʋʉʂʀ
ɺʓʉʊʋʇʗʊ ɼʈɸʁɺɽʈʆʄ ɼɸʃʔʅɽʁʐɽɻʆ ʈʆʉʊɸ
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Áçɿʀʃ-ʖʛè (ɾʂ Shagal) - ʢʨʫʧʥʝʡʰʠʡ 
ʧʨʦʝʢʪ ʢʘʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʦʚʳʭ 
ʧʨʦʜʘʞ ʚ ʢʚ. ʤʝʪʨʘʭ, ʪʘʢ ʠ ʚ 
ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ. çɻʘʣʘʢʪʠʢʘè 
ʦʩʪʘʝʪʩʷ ʚʪʦʨʳʤ ʧʦ ʚʝʣʠʯʠʥʝ 
ʧʨʦʝʢʪʦʤ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ

Áçɿʝʣʝʥʘʷ ʨʝʢʘè ʩʪʘʣʘ ʢʨʫʧʥʝʡʰʠʤ 
ʨʝʛʠʦʥʘʣʴʥʳʤ ʧʨʦʝʢʪʦʤ ʩ ʪʦʯʢʠ 
ʟʨʝʥʠʷ ʧʨʦʜʘʞ ʚ ʢʚ. ʤʝʪʨʘʭ

Áɼʦʣʷ ʧʨʦʝʢʪʦʚ ʢʦʤʬʦʨʪ-ʢʣʘʩʩʘ 
ʩʦʩʪʘʚʠʣʘ 68%ʦʪ ʧʨʦʜʘʞ ʚ 
ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʠ 48%ʦʪ 
ʧʨʦʜʘʞ ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ

Áɼʦʣʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ ʟʘ ʛʦʜ 
ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 24 ʧ.ʧ ʜʦ 32%

ʇʈʆɼɸɾʀ ɺʆ 2 ʂɺ. 2023 ʇʆ ʇʈʆɽʂʊɸʄ

(1) ɼʦʣʠ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʧʨʦʜʘʞ; ʠʪʦʛʦʚʳʝ ʩʫʤʤʳ ʤʦʛʫʪ ʦʪʣʠʯʘʪʴʩʷ ʦʪ 100%.

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.

ʢʚ. ʤ
ʇʈʆɼɸɾʀ ɺʆ 2 ʂɺ. 2022 ʇʆ ʇʈʆɽʂʊɸʄ 
ʢʚ. ʤ

City Life

ɿʀʃ-ʖʛ

ʂʨʳʣʴʷ

ɼʨʫʛʠʝ 

ʧʨʦʝʢʪʳ 

ʚ 

ʨʝʛʠʦʥʘʭ

Tarmo

ʖʙʠʣʝʡ-

ʥʳʡ 

ʢʚʘʨʪʘʣ

ɿʝʣʝʥʘʷ 

ʨʝʢʘ

ʇʝʪʨʦʚʩʢʘʷ 

ʜʦʤʠʥʘʥʪʘ

ʕʪʘʣʦʥ 

ʥʘ ʅʝʚʝ

Other projects in St 

Petersburg

ɿʝʣʝʥʘʷ ʨʝʢʘ

ʉʦʣʥʝʯʥʳʡ

iLona ɼʝʩʷʪʢʘ

ɼʨʫʛʠʝ 

ʧʨʦʝʢʪʳ ʚ 

ʨʝʛʠʦʥʘʭ

ʂʚʘʨʪʘʣ Che

ʉʝʨʝʙʨ

ʷʥʳʡ 

ʬʦʥʪʘʥ

ʉʯʘʩʪʴʝ 

ʚ 

ʊʶʤʝʥʠ

ʇʆʈʊʌɽʃʔ ʇʈʆɼɸɾ

ʉʊɸɹʀʃʔʅʆ ʈɸʉʊʋʑɸʗ ɼʆʃʗ ʈɽɻʀʆʅɸʃʔʅʓʍ ʇʈʆɽʂʊʆɺ ɺ ʇʆʈʊʌɽʃɽ ʇʈʆɼɸɾ ɻʈʋʇʇʓ çʕʊɸʃʆʅè

12

ɼʨʫʛʠʝ ʧʨʦʝʢʪʳ ʚ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ

ɻʘʣʘʢʪʠʢʘ

ɼʨʫʛʠʝ 

ʧʨʦʝʢʪʳ ʚ 

ʄʦʩʢʚʝ

ɿʀʃ-ʖʛ ɻʘʣʘʢʪʠʢʘ

ɼʨʫʛʠʝ ʧʨʦʝʢʪʳ ʚ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ

ɼʨʫʛʠʝ 

ʧʨʦʝʢʪʳ ʚ 

ʄʦʩʢʚʝ
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294,1   

250,3   

229,3   
219,5  223,4   

383,6

366,2

380,3
363,2

350,7   

261,1

258,2 261,9

241,9  246,0   

109,4 114,4 123,6 120,7 118,8   

2 ʢʚ. 223 ʢʚ. 224 ʢʚ. 221 ʢʚ. 232 ʢʚ. 23

Áʉʨʝʜʥʷʷ ʮʝʥʘ ʚʳʨʦʩʣʘ ʥʘ 
2% ʚ ʛʦʜʦʚʦʤ ʠʩʯʠʩʣʝʥʠʠ ʜʦ 
185,9 ʪʳʩ. ʨʫʙ./ʢʚ. ʤ 

Áʉʨʝʜʥʷʷ ʮʝʥʘ ʢʚʘʨʪʠʨ 
ʩʥʠʟʠʣʘʩʴ ʜʦ 223 ʪʳʩ. 
ʨʫʙ./ʢʚ. ʤ ʠʟ-ʟʘ ʫʚʝʣʠʯʝʥʠʷ 
ʜʦʣʠ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʭ 
ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʨʦʝʢʪʦʚ

Áʉʨʝʜʥʠʡ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ 
ʚʟʥʦʩ ïʥʘ ʫʨʦʚʥʝ 73%

Áɺ ʨʝʛʠʦʥʘʭ ʟʘ ʧʨʝʜʝʣʘʤʠ 
ʄʦʩʢʚʳ ʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ 
ʩʨʝʜʥʷʷ ʮʝʥʘ ʟʘ ʢʚ. ʤ 
ʢʚʘʨʪʠʨ ʚʳʨʦʩʣʘ ʥʘ 9%

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.

ʉʈɽɼʅʗʗ ʎɽʅɸ
ʪʳʩ.ʨʫʙ./ʢʚ. ʤ

ʉʈɽɼʅʗʗ ʎɽʅɸ ʂɺɸʈʊʀʈ
ʪʳʩ.ʨʫʙ./ʢʚ. ʤ

ʉʈɽɼʅʀʁ ʇɽʈɺʆʅɸʏɸʃʔʅʓʁ ʇʃɸʊɽɾ
%

181,7

199,0 195,3

182,5 185,9

2 ʢʚ. 223 ʢʚ. 224 ʢʚ. 221 ʢʚ. 232 ʢʚ. 23

86%

74%

86%

78%
73%

2 ʢʚ. 223 ʢʚ. 224 ʢʚ. 221 ʢʚ. 232 ʢʚ. 23

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ʄʦʩʢʚʘ

ɻʨʫʧʧʘ çʕʪʘʣʦʥè

-24%

ɼʨʫʛʠʝ ʨʝʛʠʦʥʳ

+2%

+9%

-9%

-6%

ʇʆʃʆɾʀʊɽʃʔʅɸʗ ɼʀʅɸʄʀʂɸ ʉʈɽɼʅɽʁ ʎɽʅʓ, ʉʆɺʆʂʋʇʅʓɽ ʇʆʂɸɿɸʊɽʃʀ ʅɸʍʆɼʗʊʉʗ ʇʆɼ ɺʃʀʗʅʀɽʄ ʇʆʈʊʌɽʃʗ ʇʈʆɽʂʊʆɺ 
ʉ ɺʆɿʈʆʉʐɽʁ ɼʆʃɽʁ ɹʆʃɽɽɼʆʉʊʋʇʅʆɻʆ ɾʀʃʔʗ ɺ ʈɽɻʀʆʅɸʍ

ɼʀʅɸʄʀʂɸ ʉʈɽɼʅɽʁ ʎɽʅʓ ʀ
ʇɽʈɺʆʅɸʏɸʃʔʅʆɻʆ ʇʃɸʊɽɾɸ
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299

1 134

2 ʢʚ. 2022 2 ʢʚ. 2023

4ʭ

Áʉʪʘʚʢʠ ʧʦ ʠʧʦʪʝʢʝ ʚ ʈʦʩʩʠʠ 
ʧʦ-ʧʨʝʞʥʝʤʫ ʥʘʭʦʜʷʪʩʷ ʥʘ 
ʜʦʩʪʫʧʥʦʤ ʫʨʦʚʥʝ, ʯʪʦ 
ʦʙʫʩʣʦʚʣʝʥʦ ʧʨʦʛʨʘʤʤʦʡ 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ 
ʠ ʢʣʶʯʝʚʦʡ ʩʪʘʚʢʦʡ ʚ 8,5%

Áɼʦʣʷ ʠʧʦʪʝʯʥʳʭ ʢʦʥʪʨʘʢʪʦʚ 
ʚ ʦʙʲʝʤʝ ʧʨʦʜʘʞ ʢʚʘʨʪʠʨ 
ʩʦʩʪʘʚʣʷʝʪ 71%ʥʘ ʬʦʥʝ 
ʜʦʩʪʫʧʥʦʩʪʠ ʠʧʦʪʝʢʠ

ʂʆʃʀʏɽʉʊɺʆ ɿɸʂʃʖʏɽʅʅʓʍ 

ɼʆɻʆɺʆʈʆɺ ʇʆ ʀʇʆʊɽʂɽ

ɼʆʃʗ ʀʇʆʊɽʏʅʓʍ ɼʆɻʆɺʆʈʆɺ 

ɺ ʉʊʈʋʂʊʋʈɽ ʇʈʆɼɸɾ

ʉʈɽɼʅɽɺɿɺɽʐɽʅʅɸʗ ʀʇʆʊɽʏʅɸʗ 

ʉʊɸɺʂɸ ɺ ʈʆʉʉʀʀ(1)

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.
(1) ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʩʪʘʚʢʘ ʧʨʦʮʝʥʪʘ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ, ʚʳʜʘʥʥʳʤ ʛʨʘʞʜʘʥʘʤ ʈʌ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʞʠʣʴʷ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ʚ ʪʝʯʝʥʠʝʤʝʩʷʮʘ, ʧʦ ʜʘʥʥʳʤ ʎɹ ʈʌ.

ɺʩʝ ʪʠʧʳ ʥʝʜʚʠʞʠʤʦʩʪʠ

ʂʚʘʨʪʠʨʳ

5,5%

3,7%

3,5%

3,5%

5,6%
6,1%

1 ʢʚ. 222 ʢʚ. 223 ʢʚ. 224 ʢʚ. 221 ʢʚ. 232 ʢʚ. 23

25%

37%

58%

47%
50%

55% 55%

79%

70% 71%

2 ʢʚ. 223 ʢʚ. 224 ʢʚ. 221 ʢʚ. 232 ʢʚ. 23

ʀʇʆʊɽʏʅʓɽ ʇʈʆɼɸɾʀ

ʀʇʆʊɽʂɸ ʆʉʊɸɽʊʉʗ ɺɸɾʅʓʄ ɼʈɸʁɺɽʈʆɺ ʇʈʆɼɸɾ ʅɸ ʇɽʈɺʀʏʅʆʄ ʈʓʅʂɽ ʅɽɼɺʀɾʀʄʆʉʊʀ

14
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39,7 40,2

58,8 59,0

21,5 25,6

52,8 47,9

6,0

11,1

+1%

ʏʠʩʪʳʡ ʧʨʦʝʢʪʥʳʡ ʜʦʣʛ (ʜʝʥʝʞʥʘʷ ʧʦʟʠʮʠʷ)(2)

ʏʠʩʪʳʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ

X.Xx ʏʠʩʪʳʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ ʢ pre-PPA EBITDA

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ ʵʩʢʨʦʫ

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʵʢʚʠʚʘʣʝʥʪʳ(1)

ʇʨʦʝʢʪʥʳʡ ʜʦʣʛ

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ

30.04.2023 30.06.2023

1,0Ĭ 0,8Ĭ

ɺɸʃʆɺʓʁ ɼʆʃɻ

ʤʣʨʜ ʨʫʙ.

ɼɽʅɽɾʅʓɽ ʉʈɽɼʉʊɺɸ 

ʀ ʕʂɺʀɺɸʃɽʅʊʓ

ʤʣʨʜ ʨʫʙ.

ʏʀʉʊʓʁ ɼʆʃɻ

ʤʣʨʜ ʨʫʙ.

ʂ
ʆ
ʈ
ʇ
ʆ
ʈ
ɸ
ʊ
ʀ
ɺ
ʅ
ʓ
ʁ
 
ɼ
ʆ
ʃ
ɻ

ʇ
ʈ
ʆ
ɽ
ʂ
ʊ
ʅ
ʓ
ʁ
 
ɼ
ʆ
ʃ
ɻ

X.Xx ʂʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ ʧʨʦʝʢʪʥʦʛʦ ʜʦʣʛʘ(3)

ʂʦʵʬʬʠʮʠʝʥʪ 

ʧʦʢʨʳʪʠʷ 

ʧʨʦʝʢʪʥʦʛʦ 

ʜʦʣʛʘ

0,9x

30.04.2023 30.06.202330.04.2023 30.06.2023

0,8x

98,6 99,3

73,574,3

-1% ʏʠʩʪʳʡ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʜʦʣʛ ʢpre-PPA 

EBITDA.(4)

ʌʀʅɸʅʉʆɺʆɽ ʇʆʃʆɾɽʅʀɽ ʆʉʊɸɽʊʉʗ ʉʊɸɹʀʃʔʅʓʄ ʉ ʉʆʆʊʅʆʐɽʅʀɽʄ ʏʀʉʊʆɻʆ ʂʆʈʇʆʈɸʊʀɺʅʆɻʆ ɼʆʃɻɸ ʂ PRE-PPA 
EBITDA ʅɸ ʂʆʄʌʆʈʊʅʆʄ ʋʈʆɺʅɽ 1ʍ, ɼɸɾɽ ʅɽʉʄʆʊʈʗ ʅɸ ɹʆʃʔʐʆɽ ʂʆʃʀʏɽʉʊɺʆ ʇʈʆɽʂʊʆɺ ʅɸ ʉʊɸɼʀʀ ʉʊʈʆʀʊɽʃʔʉʊɺɸ  

ʋʉʊʆʁʏʀɺʆɽ ʌʀʅɸʅʉʆɺʆɽ ʇʆʃʆɾɽʅʀɽ
ʃɽɾʀʊ ɺ ʆʉʅʆɺɽ ɹʋɼʋʑɽɻʆ ʈʆʉʊɸ

ʀʩʪʦʯʥʠʢ: ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʄʉʌʆ, ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ, ʠʟʤʝʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.
(1) ɺʢʣʶʯʘʷ ʙʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ ʥʘ ʩʨʦʢ ʩʚʳʰʝ 3 ʤʝʩʷʮʝʚ; ʥʝ ʚʢʣʶʯʘʷ ʜʝʥʝʞʥʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʥʘ ʩʯʝʪʘ ʵʩʢʨʦʫ.                        
(2) ʇʨʦʝʢʪʥʳʡ ʜʦʣʛ ʤʠʥʫʩ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ ʵʩʢʨʦʫ. 
(3) ʇʨʦʝʢʪʥʳʡ ʜʦʣʛ ʚ ʨʘʩʯʝʪʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʧʦʢʨʳʪʠʷ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥ ʥʘ ʦʙʲʝʤ ʩʨʝʜʩʪʚ ʥʘ ʵʩʢʨʦʫ.
(4) ɺ ʨʘʩʯʝʪʝ ʢʦʵʬʬʠʮʠʝʥʪʘ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʧʦʢʘʟʘʪʝʣʴ EBITDA ʜʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʪʠʚʦʚ ʥʘ 31.12.2022.

ÁCʦʦʪʥʦʰʝʥʠʝ ʯʠʩʪʦʛʦ 
ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʣʛʘ ʢ pre-
PPA EBITDA ʩʥʠʟʠʣʦʩʴ ʜʦ 
0,8ʭʟʘ ʧʦʩʣʝʜʥʠʝ 2 ʤʝʩʷʮʘ, 
ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ 
ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʚ 2-3x

15

14,6

18,2
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DOMINO

ʈɽɻʀʆʅ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

(1) ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ɼɽʂɸɹʈʔ 2022ʀʖʅʔ 2023

ʇʃʆʑɸɼʔ

40 ʪʳʩ. ʢʚ. ʤ

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

3 175 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

10 604 ʤʣʥ ʨʫʙ.
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iLONA

ʈɽɻʀʆʅ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

(1) ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ɼɽʂɸɹʈʔ 2022ʀʖʅʔ 2023

ʇʃʆʑɸɼʔ

23,3 ʪʳʩ. ʢʚ. ʤ

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

3 212 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

6 437 ʤʣʥ ʨʫʙ.
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ʅʆɺʆʆʈʃʆɺʉʂʀʁ

ʇʃʆʑɸɼʔ

49,3 ʪʳʩ. ʢʚ. ʤ

3

4

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

1 570 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

9 563 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

(1) ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ɼɽʂɸɹʈʔ 2022ʀʖʅʔ 2023

19
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ʄʆʅʆɻʈɸʌʀʗ

ʈɽɻʀʆʅ 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

(1) ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ɼɽʂɸɹʈʔ 2022ʀʖʅʔ 2023

ʇʃʆʑɸɼʔ

36 ʪʳʩ. ʢʚ. ʤ

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

1 679 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

6 746 ʤʣʥ ʨʫʙ.
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VOXHALL

ʇʃʆʑɸɼʔ

65,7 ʪʳʩ. ʢʚ. ʤ

3

4

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

8 005 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

32 910 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ 

ʄʦʩʢʚʘ

(1) ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ʅʆʗɹʈʔ 2022ʀʖʅʔ 2023

21
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ɼɽʉʗʊʂɸ

ʇʃʆʑɸɼʔ

31,8 ʪʳʩ. ʢʚ. ʤ

3

4

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

1 943 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

8 144 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ 

ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ

(1) ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ɼɽʂɸɹʈʔ 2022ʀʖʅʔ 2023
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ʉʏɸʉʊʔɽ ɺ ʊʖʄɽʅʀ

ʇʃʆʑɸɼʔ(1)

38 ʪʳʩ. ʢʚ. ʤ

3

4

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(2)

889 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(2)

5 454 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ 

ʊʶʤʝʥʴ

(1) ʆʙʲʝʢʪ ʦʮʝʥʝʥ ʢʘʢ ʯʘʩʪʴ ʧʨʦʝʢʪʘ City Zen(2)ʉʦʛʣʘʩʥʦ ʦʮʝʥʢʝ Nikoliers ʥʘ 31.12.2022.

ɼɽʂɸɹʈʔ 2022ʀʖʅʔ 2023
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1 ʧʦʣʫʛʦʜʠʝ ʠ 2 ʢʚʘʨʪʘʣ 2023


