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DISCLAIMER

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 ʇʨʝʟʝʥʪʘʮʠʠ, 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 ʘʫʜʠʪʦʨʘ ʂʦʤʧʘʥʠʠ, 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
1 ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ 4

2 ʀɿɹʈɸʅʅʓɽ ʇʈʆɽʂʊʓ 16
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ʏʀʉʊʆʁ ʈɽɸʃʀɿʋɽʄʆʁ 

ʇʃʆʑɸɼʀ ɺ 19 ʇʈʆɽʂʊɸʍ 

ɺɺɽɼɽʅʆ ɺ 2022 ɻʆɼʋ

735 ʪʳʩ.
ʢʚ. ʤ

ɻʈʋʇʇɸ çʕʊɸʃʆʅè:

ʂʃʖʏɽɺʓɽ ʈɽɿʋʃʔʊɸʊʓ 

2022 ɻʆɼɸ

3

ʈɽʂʆʈɼʅʓʁ

ʆɹʒɽʄ ɺɺʆɼɸ ɺ 

ʕʂʉʇʃʋɸʊɸʎʀʖ

ʆʊʅʆʐɽʅʀɽ ʏʀʉʊʆɻʆ 

ʂʆʈʇʆʈɸʊʀɺʅʆɻʆ ɼʆʃɻɸ 

ʂ PRE-PPA EBITDA ɿɸ                   

12 ʄɽʉʗʎɽɺʄɽʅɽɽ 1X

ʂʆʄʌʆʈʊʅɸʗ 

ɼʆʃɻʆɺɸʗ 

ʅɸɻʈʋɿʂɸ ɼʃʗ 

ɹʋɼʋʑɽɻʆ ʈʆʉʊɸ

0.9x

ɿɸʇʋʑɽʅʆ ɺ ʇʈʆɼɸɾʋ ʅɸ 

ʂʃʖʏɽɺʓʍ ʀ ʈɽɻʀʆʅɸʃʔʅʓʍ 

ʈʓʅʂɸʍ, ʈʆʉʊ ɺ2.3 ʈɸɿɸ               

ɻʆɼ ʂ ɻʆɼʋ

652

ʈʆʉʊ ɿɸʇʋʉʂʆɺ

ɺ ʇʈʆɼɸɾʋ

ɼɽʅɽɾʅʓʍ 

ʇʆʉʊʋʇʃɽʅʀʁ ɺ 2022(1)

ɼɽʅɽɾʅʓɽ 

ʇʆʉʊʋʇʃɽʅʀʗ

75.0 ʤʣʨʜ
ʨʫʙ.

(1) ʉ ʫʯʝʪʦʤ ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ʜʝʚʝʣʦʧʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ çʖʀʊ ʈʦʩʩʠʷè.

ʅʆɺʓɽ ʈɽɻʀʆʅɸʃʔʅʓɽ 

ʈʓʅʂʀ: ʆʄʉʂ, ɽʂɸʊɽʈʀʅɹʋʈɻ, 

ʅʆɺʆʉʀɹʀʈʉʂ, ʊʖʄɽʅʔ, 

ʂɸɿɸʅʔ

ʅɸ ʉʊɸɼʀʀ ʇʈʆɽʂʊʀʈʆɺɸʅʀʗ 

ʀ ʉʊʈʆʀʊɽʃʔʉʊɺɸ 

ɹʃɸɻʆɼɸʈʗ ʇʈʀʆɹʈɽʊɽʅʀʖ 

çʖʀʊ ʈʆʉʉʀʗè ʀ 

ʆʈɻɸʅʀʏɽʉʂʆʄʋ ʈʆʉʊʋ

38

ɸʂʊʀɺʅɸʗ 

ʈɽɻʀʆʅɸʃʔʅɸʗ 

ʕʂʉʇɸʅʉʀʗ

ʇʆʇʆʃʅɽʅʀɽ 

ʇʆʈʊʌɽʃʗ

8 ʨʝʛʠʦʥʦʚ ʧʨʦʝʢʪʦʚ

ʪʳʩ.
ʢʚ. ʤ
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5

ɺ ʄɸɽ 2022 ɻʆɼɸ ɻʈʋʇʇɸ çʕʊɸʃʆʅè ɿɸʂʈʓʃɸ ʉɼɽʃʂʋ ʇʆ ʇʈʀʆɹʈɽʊɽʅʀʖ ʈʆʉʉʀʁʉʂʆɻʆ ɹʀɿʅɽʉɸ ʂʆʅʎɽʈʅɸ çʖʀʊè.                           
ʂ ʂʆʅʎʋ 2022 ɻʆɼɸ ʆɹɽ ʂʆʄʇɸʅʀʀ ɹʓʃʀ ʇʆʃʅʆʉʊʔʖ ʀʅʊɽɻʈʀʈʆɺɸʅʓ. ʆʇɽʈɸʎʀʆʅʅʓɽ ʉʀʅɽʈɻʀʀ ʋɾɽ ʇʆʃʆɾʀʊɽʃʔʅʆ ʇʆɺʃʀʗʃʀ ʅɸ ʉʆɿɼɸʅʀɽ 
ʎɽʅʅʆʉʊʀ ʀ ʋʃʋʏʐɽʅʀɽ ʄɸʈɾʀʅɸʃʔʅʆʉʊʀ.

ʆɹɿʆʈ ʉɼɽʃʂʀ: ʀʅʊɽɻʈɸʎʀʗ ɹʓʃɸ ʇʆʃʅʆʉʊʔʖ ɿɸɺɽʈʐɽʅɸ ʂ ʂʆʅʎʋ 2022 ɻʆɼɸʊɽʂʋʑʀʁ ʉʀʅɽʈɻʀʊʀʏɽʉʂʀʁ ʕʌʌɽʂʊ:

Åʇʨʠʦʙʨʝʪʝʥʠʝ ʨʦʩʩʠʡʩʢʦʛʦ ʙʠʟʥʝʩʘ 
çʖʀʊè ʟʘ 4.6 ʤʣʨʜ ʨʫʙ.

Åʇʨʠʦʙʨʝʪʝʥʠʝ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʛʦ 
ʧʦʨʪʬʝʣʷ ʧʨʦʝʢʪʦʚ, ʦʪʣʠʯʥʦ 

ʜʦʧʦʣʥʷʶʱʝʛʦ ʟʝʤʝʣʴʥʳʡ ʙʘʥʢ 

ʂʦʤʧʘʥʠʠ ʚ ʨʝʛʠʦʥʘʭ (0.6 ʤʣʥ ʢʚ. ʤ          

ʚ 5 ʨʝʛʠʦʥʘʭ) ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ 

ʩʠʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ

Åʀʥʪʝʛʨʘʮʠʷ ʧʨʦʚʝʨʝʥʥʳʭ, 

ʧʝʨʝʜʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʦʪʦʨʳʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʮʠʬʨʦʚʳʭ ʧʨʦʜʫʢʪʘʭ, ʘ ʪʘʢʞʝ 

ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʙʠʟʥʝʩʘ ʧʦ 

ʫʧʨʘʚʣʝʥʠʶ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝʤ

Åɹʣʘʛʦʧʨʠʷʪʥʦʝ ʚʨʝʤʷ ʜʣʷ ʩʜʝʣʢʠ ʠ 
ʢʦʥʩʦʣʠʜʘʮʠʠ ʨʳʥʢʘ ʚ ʮʝʣʝʚʦʤ 

ʨʝʛʠʦʥʝ

ɿʘʢʨʳʪʠʝ

ʩʜʝʣʢʠ
ɿʘʚʝʨʰʝʥʠʝ

ʠʥʪʝʛʨʘʮʠʠ

V ʈʘʩʰʠʨʝʥʠʝ ʧʦʨʪʬʝʣʷ ʜʦ 8 ʨʝʛʠʦʥʦʚ ʠ 6.6 ʤʣʥ ʢʚ. ʤ ʯʠʩʪʦʡ 

ʨʝʘʣʠʟʫʝʤʦʡ ʧʣʦʱʘʜʠ

V ʀʥʪʝʛʨʘʮʠʷ ʘʨʭʠʪʝʢʪʫʨʥʳʭ ʨʝʰʝʥʠʡ ʠ ʙʠʙʣʠʦʪʝʢʠ ʧʨʦʝʢʪʠʨʦʚʦʯʥʳʭ 

ʨʝʰʝʥʠʡ ʜʣʷ ʫʩʢʦʨʝʥʠʷ ʧʨʦʮʝʩʩʘ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʧʨʦʜʫʢʪʘ 

V ʇʦʣʥʘʷ ʠʥʪʝʛʨʘʮʠʷ ʧʨʦʝʢʪʦʚ çʖʀʊ ʈʦʩʩʠʷè ʚ ʩʝʪʴ ʧʨʦʜʘʞ 

çʕʪʘʣʦʥè

V ʀʥʪʝʛʨʘʮʠʷ ʮʠʬʨʦʚʳʭ ʨʝʰʝʥʠʡ: ʧʦʜʭʦʜ ʢ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ 

ʧʨʦʜʫʢʪʦʚ, ʪʝʭʥʦʣʦʛʠʯʥʘʷ ʧʣʘʪʬʦʨʤʘ ɼʠʩʧʝʪʯʝʨ 24, ʦʧʪʠʤʘʣʴʥʘʷ 

ʩʠʩʪʝʤʘ ʟʘʢʫʧʦʢ ʠ ʜʨ.

ʀʅʊɽɻʈɸʎʀʗ

ʅʘʯʘʣʦ ʧʨʦʜʘʞ ʧʨʦʝʢʪʦʚ çʖʀʊ 

ʈʦʩʩʠʷè ʧʦʜ ʙʨʝʥʜʦʤ ɻʨʫʧʧʳ 

çʕʪʘʣʦʥè (ʩʧʫʩʪʷ 3 ʤʝʩʷʮʘ 

ʧʦʩʣʝ ʧʦʜʧʠʩʘʥʠʷ ʩʜʝʣʢʠ)

ʄʘʡ2022 4 ʢʚ.2022

ɺ ʊɽʂʋʑɽʄ ʇʆʈʊʌɽʃɽ

ɻʈʋʇʇʓ çʕʊɸʃʆʅè

38ʧʨʦʝʢʪʦʚ+19 ʧʨʦʝʢʪʦʚ

5 ʧʨʦʝʢʪʦʚ

ʀɿ ɹʓɺʐɽɻʆ ʇʆʈʊɽʃʗ 

çʖʀʊ ʈʆʉʉʀʗè 

ɿɸʇʋʑɽʅʆ ɺ ʇʈʆɼɸɾʋ

ʚʢʣʶʯʘʷ 2 ʥʦʚʳʭ 

ʧʨʦʝʢʪʘ

12 ʤʣʨʜ
ʨʫʙ.

ʇʆɿʀʊʀɺʅʓʁ ʕʌʌɽʂʊ 

ʅɸ ʏʀʉʊʋʖ ʇʈʀɹʓʃʔ

1-ɻʆ ʇʆʃʋɻʆɼʀʗ 2022 ɻ.

ʧʨʠʙʳʣʴ ʦʪ 

ʚʳʛʦʜʥʦʛʦ 

ʧʨʠʦʙʨʝʪʝʥʠʷ

ɺʓɻʆɼʅʆɽ ʇʈʀʆɹʈɽʊɽʅʀɽ ʀ ʋʉʇɽʐʅɸʗ ʀʅʊɽɻʈɸʎʀʗ 
çʖʀʊ ʈʆʉʉʀʗè ʇʈʀɹʃʀɿʀʃʀ ʂʆʄʇɸʅʀʖ ʂ 
ɼʆʉʊʀɾɽʅʀʖ ʉʊʈɸʊɽɻʀʏɽʉʂʀʍ ʎɽʃɽʁ
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ʈɽʂʆʈɼʅʓʁ ʆɹʒɽʄ ɺɺʆɼɸ ɹʃɸɻʆɼɸʈʗ 

ʉʋʑɽʉʊɺɽʅʅʆʄʋ ʈʆʉʊʋ ʄɸʉʐʊɸɹʆɺ ɹʀɿʅɽʉɸ

ɺɺʆɼ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ
ʪʳʩ. ʢʚ. ʤ

421

735

2021 2022

ʆɹʒɽʄ ɺɺʆɼɸ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ 

ʇʆ ʈɽɻʀʆʅɸʄ
ʪʳʩ. ʢʚ. ʤ

ɺɺʆɼ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ ʇʆ ʇʈʆɽʂʊɸʄ(1)

ʇʈʆɽʂʊʆɺ

19

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ʄʦʩʢʚʘ ʠ ʄʦʩʢʦʚʩʢʘʷ 
ʦʙʣʘʩʪʴ

46%

47%

ɼʨʫʛʠʝ ʨʝʛʠʦʥʳ

7%

6

+74%

ʇʈʆɽʂʊ NSA, ʪʳʩ. ʢʚ. ʤ

ʂʨʳʣʴʷ 169

ʉʝʨʝʙʨʷʥʳʡ ʬʦʥʪʘʥ 50

Nagatino i-Land 47

ʀʟʫʤʨʫʜʥʳʝ ʭʦʣʤʳ 43

ʕʪʘʣʦʥ-ʉʠʪʠ 11

ʉʝʚʝʨʥʳʡ ʢʚʘʨʪʘʣ 9

ʉʯʘʩʪʴʝ ʥʘ ʃʦʤʦʥʦʩʦʚʩʢʦʤ 7

ʉʯʘʩʪʴʝ ʥʘ ʉʝʤʝʥʦʚʩʢʦʡ 7

ʂʚʘʨʪʘʣ Che (ʇʨʦʝʢʪ ʥʘ ʏʝʨʥʠʛʦʚʩʢʦʡ ʫʣ.) 110

ɻʘʣʘʢʪʠʢʘ 79

ʄʦʩʢʦʚʩʢʠʝ ʚʦʨʦʪʘ II (ɻʘʣʘʢʪʠʢʘ) 47

ʅʦʚʦʦʨʣʦʚʩʢʠʡ 43

Domino 29

Inkeri 14

Tarmo 10

ɼʦʤ ʥʘ ɹʣʶʭʝʨʘ 4

Green 24

ʈʠʬʝʡ 19

ɹʘʣʪʳʤ-ʇʘʨʢ 10

ʀʊʆɻʆ 735

ʄ
ʦ
ʩ
ʢ
ʚ
ʘ
 
ʠ
 
ʄ
ʆ

ʉ
ʘ
ʥ
ʢ
ʪ

-ʇ
ʝ
ʪ
ʝ
ʨ
ʙ
ʫ
ʨ
ʛ

ʈ
ʝ
ʛ
ʠ
ʦ
ʥ

ʳ

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

ʈɽʂʆʈɼʅʆ ɺʓʉʆʂʀʁ ʆɹʒɽʄ ɺɺʆɼɸ ɺ ʕʂʉʇʃʋɸʊɸʎʀʖ ʇʆɿɺʆʃʀʃ ʋʂʈɽʇʀʊʔ ʇʆɿʀʎʀʖ ɻʈʋʇʇʓ çʕʊɸʃʆʅè ɺ ʇʗʊɽʈʂɽ ʂʈʋʇʅɽʁʐʀʍ 
ɿɸʉʊʈʆʁʑʀʂʆɺ ʈʆʉʉʀʀ ʀ ɺʓʉɺʆɹʆɼʀʊʔ ɼɽʅɽɾʅʓɽ ʉʈɽɼʉʊɺɸ ʉʆ ʉʏɽʊʆɺ ʕʉʂʈʆʋ
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ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʪʳʩ. ʢʚ. ʤ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʤʣʨʜ ʨʫʙ.

ɼɽʅɽɾʅʓɽ ʇʆʉʊʋʇʃɽʅʀʗ
ʤʣʨʜ ʨʫʙ.

7

-5%

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ ɿɸ 2022 ɻʆɼ
ʇʆɼ ɺʃʀʗʅʀɽʄ ʄɸʂʈʆʕʂʆʅʆʄʀʏɽʉʂʀʍ ʋʉʃʆɺʀʁ

-15%

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ. ʈʝʟʫʣʴʪʘʪʳ çʖʀʊ ʈʦʩʩʠʷè ʚʢʣʶʯʝʥʳ ʚ ʠʪʦʛʦʚʳʝʧʦʢʘʟʘʪʝʣʠ ʥʘʯʠʥʘʷ ʩ ʠʶʥʷ 2022 ʛʦʜʘ, ʪ.ʝ. ʩ ʥʘʯʘʣʘ ʠʥʪʝʛʨʘʮʠʠ ʙʠʟʥʝʩʘ. 

ʈɽɿʂʆɽ ʋɺɽʃʀʏɽʅʀɽ ʂʃʖʏɽɺʆʁ ʉʊɸɺʂʀ ɺ ʅɸʏɸʃɽ 2022 ɻʆɼɸ, ɺʓɿɺɸʅʅʆɽ ʋɾɽʉʊʆʏɽʅʀɽʄ ʂʈɽɼʀʊʅʆ-ɼɽʅɽɾʅʆʁ ʇʆʃʀʊʀʂʀ, ɸ ʊɸʂɾɽ 
ɻɽʆʇʆʃʀʊʀʏɽʉʂʀɽ ʌɸʂʊʆʈʓ ɺ ʉɽʅʊʗɹʈɽ ʆʂɸɿɸʃʀ ʅɽɻɸʊʀɺʅʆɽ ɺʃʀʗʅʀɽ ʅɸ ʇʈʆɼɸɾʀ 

-11%

60.4

14.6

84.1

75.0

2021 2022

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʦʪ 

ʜʝʚʝʣʦʧʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

çʖʀʊ ʈʦʩʩʠʷè

292

131

446
423

2021 2022

ʅʘʢʦʧʣʝʥʥʳʝ ʧʨʦʜʘʞʠ ʧʦ 

ʩʪʨʦʷʱʠʤʩʷ ʧʨʦʝʢʪʘʤ 

çʖʀʊ ʈʦʩʩʠʷè

58.7

13.1

84.4

71.8

2021 2022

ʅʘʢʦʧʣʝʥʥʳʝ ʧʨʦʜʘʞʠ ʧʦ 

ʩʪʨʦʷʱʠʤʩʷ ʧʨʦʝʢʪʘʤ 

çʖʀʊ ʈʦʩʩʠʷè



4
 
ʂ
ɺ
.
 
ʀ
 
1
2
ʄ
 
2
0
2
2
.
 
ʆ
ʇ
ɽ
ʈ
ɸ
ʎ
ʀ
ʆ
ʅ
ʅ
ʓ
ɽ
 
ʈ
ɽ
ɿ
ʋ
ʃ
ʔ
ʊ
ɸ
ʊ
ʓ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʪʳʩ. ʢʚ. ʤ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʤʣʨʜ ʨʫʙ.

ɼɽʅɽɾʅʓɽ ʇʆʉʊʋʇʃɽʅʀʗ
ʤʣʨʜ ʨʫʙ.

129

82

4 ʢʚ. 2021 4 ʢʚ. 2022

8

-37%

ʆʇɽʈɸʎʀʆʅʅʓɽ ʈɽɿʋʃʔʊɸʊʓ 4 ʂɺɸʈʊɸʃɸ 2022 
ʆʂɸɿɸʃʀʉʔ ʇʆɼ ɺʃʀʗʅʀɽʄ ʉʅʀɾɽʅʀʗ 
ʇʆʊʈɽɹʀʊɽʃʔʉʂʆʁ ʋɺɽʈɽʅʅʆʉʊʀ

-36%

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

24.9

16.0

4 ʢʚ. 2021 4 ʢʚ. 2022

-31%

23.9

16.6

4 ʢʚ. 2021 4 ʢʚ. 2022



4
 
ʂ
ɺ
.
 
ʀ
 
1
2
ʄ
 
2
0
2
2
.
 
ʆ
ʇ
ɽ
ʈ
ɸ
ʎ
ʀ
ʆ
ʅ
ʅ
ʓ
ɽ
 
ʈ
ɽ
ɿ
ʋ
ʃ
ʔ
ʊ
ɸ
ʊ
ʓ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʪʳʩ. ʢʚ. ʤ

ʅʆɺʓɽ ʇʈʆɼɸɾʀ
ʤʣʨʜ ʨʫʙ.

ɼɽʅɽɾʅʓɽ ʇʆʉʊʋʇʃɽʅʀʗ
ʤʣʨʜ ʨʫʙ.

21

25

35

ʦʢʪʷʙʨʴ 2022ʥʦʷʙʨʴ 2022ʜʝʢʘʙʨʴ 2022

4.2
4.9

6.9

ʦʢʪʷʙʨʴ 2022ʥʦʷʙʨʴ 2022ʜʝʢʘʙʨʴ 2022

9

ʈɸʉʊʋʑɸʗ ɼʀʅɸʄʀʂɸ ʄɽʉʗʎ ʂ ʄɽʉʗʎʋ ɺ 4 ʂɺ. 2022
ɿɸ ʉʏɽʊ ʇʈʆɼʃɽʅʀʗ ɻʆʉʋɼɸʈʉʊɺɽʅʅʓʍ 
ʇʈʆɻʈɸʄʄ ʃʔɻʆʊʅʆʁ ʀʇʆʊɽʂʀ

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

+20% +40% +18% +39% +25%-8%

5.4
5.0

6.2

ʦʢʪʷʙʨʴ 2022ʥʦʷʙʨʴ 2022ʜʝʢʘʙʨʴ 2022

ɿɸʇʋʉʂ ʅʆɺʓʍ ʀ ɹʆʃɽɽ ɼʆʉʊʋʇʅʓʍ ʇʃʆʑɸɼɽʁ ʅɸ ʌʆʅɽ ʇʈʆɼʃɽʅʀʗ ɻʆʉʋɼɸʈʉʊɺɽʅʅʆʁ ʀʇʆʊɽʏʅʆʁ ʇʈʆɻʈɸʄʄʓ ʀ ɺʆʉʉʊɸʅʆɺʃɽʅʀʗ 
ʆʊ ʊɽʂʋʑʀʍ ʐʆʂʆɺ ʇʆɿɺʆʃʀʃ ʂʆʄʇɸʅʀʀ ɺɽʈʅʋʊʔʉʗ ʅɸ ʊʈɸɽʂʊʆʈʀʖ ʈʆʉʊɸ ʇʈʆɼɸɾ ʂ ʂʆʅʎʋ ɻʆɼɸ
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Áɺ 2022 ʛ. ɺʳʚʝʜʝʥʦ ʚ ʧʨʦʜʘʞʫ 
ʙʦʣʝʝ 652 ʪʳʩ. ʢʚ. ʤ, ʯʪʦ ʚ 2.3 ʨʘʟʘ 
ʙʦʣʴʰʝ ʦʙʲʝʤʦʚ2021 ʛʦʜʘ

Áɺ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ 
ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʷ 
ʩʬʦʢʫʩʠʨʦʚʘʣʘʩʴ ʥʘ 
ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʠ ʧʨʦʜʫʢʪʘ ʩ 
ʮʝʣʴʶ ʩʦʭʨʘʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ 
ʠ ʢʘʯʝʩʪʚʦ, ʧʦʵʪʦʤʫ ʙʦʣʴʰʠʥʩʪʚʦ 
ʧʨʦʝʢʪʦʚ ʙʳʣʠ ʟʘʧʫʱʝʥʳ ʚ ʧʨʦʜʘʞʫ 
ʚ ʢʦʥʮʝ 2 ʢʚ. 2022 ʠ ʦʙʝʩʧʝʯʠʣʠ 
ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʧʨʦʜʘʞ ʢ ʢʦʥʮʫ 
ʛʦʜʘ

Áʂʦʤʧʘʥʠʷ ʨʘʩʩʯʠʪʳʚʘʝʪ ʟʘʧʫʩʪʠʪʴ ʚ 
ʧʨʦʜʘʞʫ 851 ʪʳʩ. ʢʚ. ʤ ʥʘ ʩʚʦʠʭ 
ʢʣʶʯʝʚʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ 
ʨʳʥʢʘʭ ʚ 2023 ʛ., ʯʪʦʙʳ 
ʧʦʜʜʝʨʞʘʪʴ ʨʦʩʪ ʧʨʦʜʘʞ

10

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ
(1) ʏʠʩʪʘʷ ʧʨʦʜʘʚʘʝʤʘʷ ʧʣʦʱʘʜʴ

ʀʉʇʆʃʅɽʅʀɽ ʇʃɸʅɸ
ɿʘʧʫʩʢʠNSA, ʪʳʩ. ʢʚ. ʤ(1)

ʅʆɺʓɽ ɿɸʇʋʉʂʀ
NSA, ʪʳʩ. ʢʚ. ʤ(1)

282

652

851

2021 2022 ʇʣʘʥ ʥʘ 2023

+131%

ʅʆɺʓɽ ɿɸʇʋʉʂʀ ʇʆɼɼɽʈɾɸʃʀ ʇʈʆɼɸɾʀ                                 
ɺʆ 2-ʄ ʇʆʃʋɻʆɼʀʀ 2022 ɻʆɼɸ                                                           
ʀ ʉʊɸʅʋʊ ɼʈɸʁɺɽʈʆʄ ɹʋɼʋʑʀʍ ʇʈʆɼɸɾ
ɼɺʋʂʈɸʊʅʆɽ ʋɺɽʃʀʏɽʅʀɽ ɿɸʇʋʉʂʆɺ ɺ ʇʈʆɼɸɾʋ ɺ ʇʈʆɽʂʊɸʍ ɻʈʋʇʇʓ çʕʊɸʃʆʅè ʀ çʖʀʊè ʉʇʆʉʆɹʉʊɺʆɺɸʃʀ ɺʆʉʉʊɸʅʆɺʃɽʅʀʖ ʇʈʆɼɸɾ 
ʂ ʂʆʅʎʋ 2022 ɻʆɼɸ ʀ, ɺ ʉʆɺʆʂʋʇʅʆʉʊʀ ʉ ʋɺɽʃʀʏɽʅʀɽʄ ʇʈɽɼʃʆɾɽʅʀʗ ɺ 2023 ɻʆɼʋ, ʉʊɸʅʋʊ ɼʈɸʁɺɽʈʆʄ ʇʈʆɼɸɾ ɺ ɼɸʃʔʅɽʁʐɽʄ

95%282

686

2021 ʇʣʘʥ ʥʘ 2022

+31%

ʇʣʘʥʦʚʳʝ ʟʘʧʫʩʢʠʌʘʢʪʠʯʝʩʢʠʝ ʟʘʧʫʩʢʠ ʇʣʘʥʦʚʳʝ ʟʘʧʫʩʢʠʌʘʢʪʠʯʝʩʢʠʝ ʟʘʧʫʩʢʠ
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332.5 340.6

383.6
366.2

380.3

149.3 159.2

84.9

128.9 120.1

197.1

236.5
261.1 258.2 261.9

109.4

114.4 123.6

4 ʢʚ. 211 ʢʚ. 222 ʢʚ. 223 ʢʚ. 224 ʢʚ. 22

Áʉʨʝʜʥʷʷ ʮʝʥʘ ʢʚʘʨʪʠʨ ʩʥʠʟʠʣʘʩʴ ʥʘ 
12% ʛʦʜ ʢ ʛʦʜʫ ʜʦ 229,3 ʪʳʩ. ʨʫʙ./ʢʚ. 
ʤ ʚ ʩʚʷʟʠ ʩ ʟʘʧʫʩʢʦʤ ʧʨʦʝʢʪʦʚ 
ɻʨʫʧʧʳ çʕʪʘʣʦʥè ʥʘ 
ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭʩ ʙʦʣʝʝ 
ʥʠʟʢʠʤʠ ʮʝʥʘʤʠ

Áʉʨʝʜʥʷʷ ʮʝʥʘ ʢʚʘʨʪʠʨ ʚʳʨʦʩʣʘ ʥʘ 
33% ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ ʠ ʥʘ 14%   
ʚ ʄʦʩʢʚʝ

Áʉʨʝʜʥʷʷ ʮʝʥʘ ʢʚʘʨʪʠʨ ʚ ʨʝʛʠʦʥʘʭ 
ʚʳʨʦʩʣʘ ʥʘ 13%ʟʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 
ʢʚʘʨʪʘʣʘ 

Áʉʥʠʞʝʥʠʝ ʮʝʥ ʥʘ ʢʚʘʨʪʠʨʳ ʚ 
ʄʦʩʢʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʩʚʷʟʘʥʦ ʩ 
ʧʦʷʚʣʝʥʠʝʤ ʚ ʘʩʩʦʨʪʠʤʝʥʪʝ ʧʨʦʜʘʞ 
ʥʦʚʦʩʪʨʦʝʢ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʜʘʣʴʰʝ 
ʦʪ ʄʂɸɼ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ                           
ɾʂ çʀʟʫʤʨʫʜʥʳʝ ʭʦʣʤʳè

Áʉʨʝʜʥʠʡ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʧʣʘʪʸʞ 
ʚʦʩʩʪʘʥʦʚʠʣʩʷ ʜʦ 86% ʧʦʩʣʝ 
ʧʝʨʠʦʜʘ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ

11

ʉʈɽɼʅʗʗ ʎɽʅɸ
ʪʳʩ. ʨʫʙ./ʢʚ. ʤ

ʉʈɽɼʅʗʗ ʎɽʅɸ ʂɺɸʈʊʀʈ
ʪʳʩ. ʨʫʙ./ʢʚ. ʤ

ʉʈɽɼʅʀʁ ʇɽʈɺʆʅɸʏɸʃʔʅʓʁ 

ʇʃɸʊɽɾ
%

192.5

217.6

181.7

199.0 195.3

261.1

290.1 294.1

250.3

229.3

4 ʢʚ. 211 ʢʚ. 222 ʢʚ. 223 ʢʚ. 224 ʢʚ. 22

87%
81%

86%

74%

86%

4 ʢʚ. 211 ʢʚ. 222 ʢʚ. 223 ʢʚ. 224 ʢʚ. 22

+33%

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɼʨʫʛʠʝ ʨʝʛʠʦʥʳ

ʄʦʩʢʚʘ

+1%

ɼʀʅɸʄʀʂɸ ʉʈɽɼʅɽʁ ʎɽʅʓ
ʀ ʇɽʈɺʆʅɸʏɸʃʔʅʆɻʆ ʇʃɸʊɽɾɸ

ʉʨʝʜʥʷʷ ʮʝʥʘ

ʉʨʝʜʥʷʷ ʮʝʥʘ ʢʚʘʨʪʠʨ

-12%

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ. ʈʝʟʫʣʴʪʘʪʳ çʖʀʊ ʈʦʩʩʠʷè ʚʢʣʶʯʝʥʳ ʚ ʠʪʦʛʦʚʳʝʧʦʢʘʟʘʪʝʣʠ ʥʘʯʠʥʘʷ ʩ ʠʶʥʷ 2022 ʛʦʜʘ, ʪ.ʝ. ʩ ʥʘʯʘʣʘ ʠʥʪʝʛʨʘʮʠʠ ʙʠʟʥʝʩʘ. 

+14%

-20%

ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ

+13%

ʈʆʉʊ ʉʊɽʇɽʅʀ ɻʆʊʆɺʅʆʉʊʀ ʇʈʆɽʂʊʆɺ ɺʂʋʇɽ ʉʆ ɿʅɸʏʀʊɽʃʔʅʆʁ ɼʆʃɽʁ ʇʈʆɽʂʊʆɺ ɺɽʈʍɽɻʆ ʎɽʅʆɺʆɻʆ ʉɽɻʄɽʅʊɸ ɺ ʄʆʉʂɺɽ (ɿʀʃ-ʖɻ,  
NAGATINO I-LAND) ɺ ʉʊʈʋʂʊʋʈɽ ʇʈʆɼɸɾ ʇʆɼɼɽʈɾɸʃʀ ʎɽʅʆɺʋʖ ɼʀʅɸʄʀʂʋ
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958

1,030

4 ʢʚ. 2021 4 ʢʚ. 2022

Áɼʦʣʷ ʠʧʦʪʝʯʥʳʭ ʜʦʛʦʚʦʨʦʚ 
ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʜʦʛʦʚʦʨʦʚ 
ʧʨʦʜʘʞʠ ʞʠʣʴʷ ʩʦʩʪʘʚʣʷʝʪ 
79% ʠʟ-ʟʘ ʧʘʜʝʥʠʷ ʩʨʝʜʥʝʡ 
ʩʪʘʚʢʠ ʠ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʜʘʞ ʚ 
ʨʝʛʠʦʥʘʭ ʥʘʩʝʣʝʥʠʶ ʩʦ 
ʩʨʝʜʥʠʤ ʫʨʦʚʥʝʤ ʜʦʭʦʜʦʚ

Áʇʦʪʝʥʮʠʘʣʴʥʳʝ ʜʨʘʡʚʝʨʳ 
ʠʧʦʪʝʯʥʳʭ ʧʨʦʜʘʞ: ʢʣʶʯʝʚʘʷ 
ʩʪʘʚʢʘ ʥʘ ʫʨʦʚʥʝ 7.5%, 
ʧʨʦʜʣʝʥʠʝ ʧʨʦʛʨʘʤʤʳ 
ʛʦʩʧʦʜʜʝʨʞʢʠ

Áʉʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ 
ʠʧʦʪʝʯʥʘʷ ʩʪʘʚʢʘ ʚ ʈʦʩʩʠʠ ʚ 
ʠʶʥʝ-ʥʦʷʙʨʝ 2022 ʚʢʣʶʯʘʝʪ 
ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʩʫʙʩʠʜʠʠ

12

ʂʆʃʀʏɽʉʊɺʆ ɿɸʂʃʖʏɽʅʅʓʍ 

ɼʆɻʆɺʆʈʆɺ ʇʆ ʀʇʆʊɽʂɽ

ɼʆʃʗ ʀʇʆʊɽʏʅʓʍ ɼʆɻʆɺʆʈʆɺ 

ɺ ʉʊʈʋʂʊʋʈɽ ʇʈʆɼɸɾ

ʉʈɽɼʅɽɺɿɺɽʐɽʅʅɸʗ ʀʇʆʊɽʏʅɸʗ 

ʉʊɸɺʂɸ ɺ ʈʆʉʉʀʀ(1)

(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

40%

33%

25%

37%

58%

70%

61%

55% 55%

79%

4 ʢʚ. 211 ʢʚ. 222 ʢʚ. 223 ʢʚ. 224 ʢʚ. 22

5.9%

5.5%

6.2%
5.9%

5.5%

3.8%
3.6% 3.6%

1 ʢʚ. 212 ʢʚ. 213 ʢʚ. 214 ʢʚ. 211 ʢʚ. 222 ʢʚ. 223 ʢʚ. 22ʥʦʷ-22

ʈʆʉʊ
ʀʇʆʊɽʏʅʓʍ ʇʈʆɼɸɾ

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ. ʈʝʟʫʣʴʪʘʪʳ çʖʀʊ ʈʦʩʩʠʷè ʚʢʣʶʯʝʥʳ ʚ ʠʪʦʛʦʚʳʝʧʦʢʘʟʘʪʝʣʠ ʥʘʯʠʥʘʷ ʩ ʠʶʥʷ 2022 ʛʦʜʘ, ʪ.ʝ. ʩ ʥʘʯʘʣʘ ʠʥʪʝʛʨʘʮʠʠ ʙʠʟʥʝʩʘ. 

+8%

ɼʆʃʗ ʀʇʆʊɽʏʅʓʍ ɼʆɻʆɺʆʈʆɺ ɺ ʉʊʈʋʂʊʋʈɽ ʇʈʆɼɸɾ ɺʓʈʆʉʃɸ ʅɸ 9 ʇ. ʇ. ʅɸ ʌʆʅɽ ʈʆʉʊɸ ʇʈɽɼʃʆɾɽʅʀʗ ɺ ʈɽɻʀʆʅɸʍ ʀ 
ʈɸʉʐʀʈɽʅʀʗ ɻʆʉʋɼɸʈʉʊɺɽʅʅʓʍ ʉʋɹʉʀɼʀʈʆɺɸʅʅʓʍ ʀʇʆʊɽʏʅʓʍ ʇʈʆɻʈɸʄʄ
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Áçɻʘʣʘʢʪʠʢʘè, çɿʠʣ-ʖʛè ʠ çɿʝʣʝʥʘʷ 
ʨʝʢʘè ðʢʨʫʧʥʝʡʰʠʝ ʧʨʦʝʢʪʳ ʢʘʢ ʚ 
ʥʘʪʫʨʘʣʴʥʦʤ (15%, 14%, 11% 
ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʪʘʢ ʠ ʚ ʜʝʥʝʞʥʦʤ 
ʚʳʨʘʞʝʥʠʠ (18%, 25%, 6%)

Áʈʝʛʠʦʥʘʣʴʥʳʝ ʧʨʦʝʢʪʳ ʩʦʩʪʘʚʠʣʠ 
34% ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʠ 21% ʚ 
ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ

Áɼʦʣʷ ʧʨʦʝʢʪʦʚ ʙʠʟʥʝʩ-ʢʣʘʩʩʘ 
ʩʦʩʪʘʚʠʣʘ 26% ʠ 45% ʚ 
ʥʘʪʫʨʘʣʴʥʦʤ ʠ ʜʝʥʝʞʥʦʤ 
ʚʳʨʘʞʝʥʠʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ 
ʨʝʟʫʣʴʪʘʪʝ ʧʝʨʝʦʨʠʝʥʪʘʮʠʠ ʥʘ 
ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʡ ʮʝʥʦʚʦʡ ʩʝʛʤʝʥʪ

13

ʇʈʆɼɸɾʀ ɺ 4 ʂɺ. 2021 ʇʆ ʇʈʆɽʂʊɸʄ ʇʈʆɼɸɾʀ ɺ 4 ʂɺ. 2022 ʇʆ ʇʈʆɽʂʊɸʄ

ɼʦʣʠ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʦʩʥʦʚʝ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʧʨʦʜʘʞ; ʠʪʦʛʦʚʳʝ ʩʫʤʤʳ ʤʦʛʫʪ ʦʪʣʠʯʘʪʴʩʷ ʦʪ100%. 

ʢʚ. ʤ ʢʚ. ʤ

ʇʆʈʊʌɽʃʔ
ʇʈʆɼɸɾ
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1%

Normandy

Project on 

Chernigovskaya

street

Etalon on 

the Neva
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2%
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2%

D
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2%

ʖʙʠʣʝʡʥʳʡ 

ʢʚʘʨʪʘʣ

ʂʚʘʨʪʘʣ

Che

ʈɸʉʊʋʑɸʗ ɼʆʃʗ ɹʆʃɽɽ ɼʆʉʊʋʇʅʆɻʆ ɾʀʃʔʗ ʀ ʈɽɻʀʆʅɸʃʔʅʓʍ ʇʈʆɽʂʊʆɺ ɺ ʉʊʈʋʂʊʋʈɽ ʇʈʆɼɸɾ ʇʆɼɼɽʈɾɸʊ ʈʆʉʊ ʉʇʈʆʉɸ ʅɸ 
ʇʈʆɼʋʂʊ ɻʈʋʇʇʓ çʕʊɸʃʆʅè ɺ ɼɸʃʔʅɽʁʐɽʄ 
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30% 28%
25%

28%
23%

4 ʢʚ.
2021

1 ʢʚ.
2022

2 ʢʚ.
2022

3 ʢʚ.
2022

4 ʢʚ.
2022

14

ɼʆʃʗ ʈɽɻʀʆʅɸʃʔʅʓʍ 

ʇʆʂʋʇɸʊɽʃɽʁ(1)

ʈɽɻʀʆʅ
ɼʆʃʗ ʆʊ ʆɹʑɽɻʆ 

ʂʆʃ-ɺɸ ɼʆɻʆɺʆʈʆɺ

ȱɋɓɎɓɉɖɆɊɗɐɆɥ ɔɇɑ. 2,4%

ȰɖɆɗɓɔɥɖɗɐɎɏ ɐɖɆɏ 1,3%

ȸɆɘɆɖɗɘɆɓ 0,9%

ȧɆɞɐɔɖɘɔɗɘɆɓ 0,9%

ȰɖɆɗɓɔɊɆɖɗɐɎɏ ɐɖɆɏ 0,8%

ɅɒɆɑɔ-ȳɋɓɋɜɐɎɏ Ȧȴ 0,7%

ȰɋɒɋɖɔɈɗɐɆɥ ɔɇɑ. 0,7%

ȻɆɓɘɡ-ȲɆɓɗɎɏɗɐɎɏ Ȧȴ 0,6%

ȳɔɈɔɗɎɇɎɖɗɐɆɥ ɔɇɑ. 0,6%

ȪɖəɉɎɋ ɖɋɉɎɔɓɡ ȶɔɗɗɎɎ 14,5%

ȮɓɔɗɘɖɆɓɜɡ 0,1%

ɺʉɽɻʆ 23,3%

Áʉʝʪʴ ʧʨʦʜʘʞ ɻʨʫʧʧʳ 
çʕʪʘʣʦʥè ʩʬʦʢʫʩʠʨʦʚʘʥʘ ʥʘ 
ʨʝʛʠʦʥʘʭ ʩ ʚʳʩʦʢʠʤ 
ʜʦʭʦʜʦʤ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ

Áʅʝʢʦʪʦʨʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ 
ʧʦʢʫʧʘʪʝʣʠ ʧʨʝʜʧʦʯʣʠ 
ʧʨʠʦʙʨʝʩʪʠ 
ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʧʨʦʝʢʪʳ 
ɻʨʫʧʧʳ çʕʪʘʣʦʥè ʚ 
ʩʦʩʝʜʥʠʭ ʨʝʛʠʦʥʘʭ 
(ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, 
ʊʶʤʝʥʴ)

Áʆʩʥʦʚʥʳʝ ʨʳʥʢʠ: ʉʘʥʢʪ-
ʇʝʪʝʨʙʫʨʛ ʠ ʄʦʩʢʚʘ 

Áʉʝʪʴ ʧʨʦʜʘʞ ʦʭʚʘʪʳʚʘʝʪ 59 
ʛʦʨʦʜʦʚ ʠ ʧʨʝʜʩʪʘʚʣʝʥʘ 29 
ʦʬʠʩʘʤʠ ʧʨʦʜʘʞ ʚ 
ʨʘʟʣʠʯʥʳʭ ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ

Áʉʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ 
ʘʛʝʥʪʩʪʚʘʤʠ ʥʝʜʚʠʞʠʤʦʩʪʠ 
ʠ ʙʨʦʢʝʨʘʤʠ ʧʦ ʚʩʝʡ ʩʪʨʘʥʝ 

ʈɽɻʀʆʅɸʃʔʅʓɽ
ʇʈʆɼɸɾʀ

(1) ɼʦʣʷ ʨʝʛʠʦʥʘʣʴʥʳʭ ʧʦʢʫʧʘʪʝʣʝʡ, ʟʘʢʣʶʯʠʚʰʠʭ ʜʦʛʦʚʦʨ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʞʠʣʴʷ ʚ ʧʨʦʝʢʪʘʭ ɻʨʫʧʧʳ çʕʪʘʣʦʥè ʚ ʄʦʩʢʚʝ ʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ.
(2) ɼʘʥʥʳʝ ʂʦʤʧʘʥʠʠ ʟʘ 4 ʢʚ. 2022; ʠʟʤʝʥʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ.

ʀʩʪʦʯʥʠʢ: ʜʘʥʥʳʝ ʂʦʤʧʘʥʠʠ; ʠʟʤʝʥʝʥʠʝ ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʥʝʦʢʨʫʛʣʝʥʥʳʭ ʟʥʘʯʝʥʠʡ. ʈʝʟʫʣʴʪʘʪʳ çʖʀʊ ʈʦʩʩʠʷè ʚʢʣʶʯʝʥʳ ʚ ʠʪʦʛʦʚʳʝʧʦʢʘʟʘʪʝʣʠ ʥʘʯʠʥʘʷ ʩ ʠʶʥʷ 2022 ʛʦʜʘ, ʪ.ʝ. ʩ ʥʘʯʘʣʘ ʠʥʪʝʛʨʘʮʠʠ ʙʠʟʥʝʩʘ. 

ɻɽʆɻʈɸʌʀʗ ʇʆʂʋʇɸʊɽʃɽʁ 

ʅɽɼɺʀɾʀʄʆʉʊʀ ɻʈʋʇʇʓ çʕʊɸʃʆʅè(2)

ʆʬʠʩʳ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ 
ɻʨʫʧʧʳ çʕʪʘʣʦʥè

ʉʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʘʛʝʥʪʩʪʚʘʤʠ 
ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʤʝʩʪʥʳʤʠ ʙʨʦʢʝʨʘʤʠ

ʋʩʪʴ-ʀʣʠʤʩʢ

ʊʚʝʨʴ

Belgorod
Tver

Penza

Saransk

Orenburg

Samara Chelyabinsk

Magnitogorsk

Izhevsk

ʂʠʨʦʚ

ʀʨʢʫʪʩʢ
ʏʠʪʘ

ʄʆʉʂɺɸ

ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ

ʄʫʨʤʘʥʩʢ

ɸʨʭʘʥʛʝʣʴʩʢ ʅʦʨʠʣʴʩʢ

ʅʦʚʳʡ ʋʨʝʥʛʦʡ

ɸʧʘʪʠʪʳ
ʇʝʪʨʦʟʘʚʦʜʩʢ

ʉʝʚʝʨʦʜʚʠʥʩʢ
ʂʘʣʠʥʠʥʛʨʘʜ

ʂʨʘʩʥʦʛʦʨʩʢ

ʉʘʣʝʭʘʨʜ

ʅʘʜʳʤ

ɻʫʙʢʠʥʩʢʠʡ

ʋʩʠʥʩʢʋʭʪʘ

ʉʳʢʪʳʚʢʘʨ

ɹʝʣʛʦʨʦʜ
ʇʝʥʟʘ

ʉʘʨʘʥʩʢ

ʏʝʙʦʢʩʘʨʳ

ʇʝʨʤʴ

ɺʦʣʛʦʛʨʘʜ

ʉʘʨʘʪʦʚʈʦʩʪʦʚ-ʥʘ-ɼʦʥʫ

ʂʨʘʩʥʦʜʘʨ

ʉʦʯʠ

ʉʘʤʘʨʘ

ʆʨʝʥʙʫʨʛ

ʀʞʝʚʩʢ

ɽʢʪʝʨʠʥʙʫʨʛ
ʋʬʘ

ʏʝʣʷʙʠʥʩʢ

ʄʘʛʥʠʪʦʛʦʨʩʢ

ʍʘʥʪʳ-ʄʘʥʩʠʡʩʢ
ʉʫʨʛʫʪ

ʅʦʷʙʨʴʩʢ

ʅʝʬʪʝʶʛʘʥʩʢ

ʅʠʞʥʝʚʘʨʪʦʚʩʢ

ʂʨʘʩʥʦʷʨʩʢ

ʊʘʰʪʘʛʦʣ

ʄʠʨʥʳʡ
ʗʢʫʪʩʢ

ʅʝʨʶʥʛʨʠ

ʂʦʤʩʦʤʦʣʴʩʢ-ʥʘ-ɸʤʫʨʝ

ɹʠʨʦʙʠʜʞʘʥ

ɹʣʘʛʦʚʝʱʝʥʩʢ

ʍʘʙʘʨʦʚʩʢ

ɺʣʘʜʠʚʦʩʪʦʢ

ʋʩʩʫʨʠʡʩʢ

ʖʞʥʦ-ʉʘʭʘʣʠʥʩʢ

ʄʘʛʘʜʘʥ

ʇʝʪʨʦʧʘʚʣʦʚʩʢ-ʂʘʤʯʘʪʩʢʠʡ

ɽʣʠʟʦʚʦ

ɽʂɸʊɽʈʀʅɹʋʈɻ

ʆʄʉʂ

ʅʆɺʆʉʀɹʀʈʉʂ

ʂɺɸʈʊʀʈʓ ɺ ʄʆʉʂɺɽ ʀ ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻɽ ʇʆʃʔɿʋʖʊʉʗ ʇʆʇʋʃʗʈʅʆʉʊʔʖ 

ʉʈɽɼʀ ʇʆʂʋʇɸʊɽʃɽʁ ʀɿ ɼʈʋɻʀʍ ʈɽɻʀʆʅʆɺ ʈʆʉʉʀʀ

ʄʆʉʂʆɺʉʂɸʗ  

ʆɹʃɸʉʊʔ

ʊʖʄɽʅʔʂɸɿɸʅʔ

ɼʆʃʗ ʈɽɻʀʆʅɸʃʔʅʓʍ ʇʆʂʋʇɸʊɽʃɽʁ ʇʆ-ʇʈɽɾʅɽʄʋ ʇʈɽɺʓʐɸɽʊ 20%, ʇʈʀ ʕʊʆʄ ʏɸʉʊʔ ʂʃʀɽʅʊʆɺ ʀɿ ʈɽɻʀʆʅʆɺ ʅɸʏɸʃʀ 
ʇʈʀʆɹʈɽʊɸʊʔ ɾʀʃʔɽ ɺ ʇʈʆɽʂʊɸʍ ɻʈʋʇʇʓ çʕʊɸʃʆʅè ɿɸ ʇʈɽɼɽʃɸʄʀ ʄʆʉʂɺʓ ʀ ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻɸ 
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47.2
38.3

36.2 54.7

44.6

23.7

59.8

60.4

(23,5)

(5,7)

2,6

14.6

+12%
Áʅʝʩʤʦʪʨʷ ʥʘ ʨʦʩʪ ʯʠʩʪʦʛʦ 
ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʣʛʘ ʚ ʩʚʷʟʠ 
ʩ ʧʣʘʪʝʞʘʤʠ ʟʘ ʧʨʠʦʙʨʝʪʝʥʠʝ 
ʟʝʤʝʣʴʥʳʭ ʫʯʘʩʪʢʦʚ ʠ 
ʩʥʠʞʝʥʠʝʤ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ 
ʧʨʦʜʘʞ, ʩʦʦʪʥʦʰʝʥʠʝ ʯʠʩʪʦʛʦ 
ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʜʦʣʛʘ ʢ pre-
PPA EBITDA ʩʦʩʪʘʚʠʣʦ ʤʝʥʝʝ 
1x, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ 
ʮʝʣʝʚʦʛʦ ʫʨʦʚʥʷ ʚ 2-3x

Áɺʝʩʴ ʧʨʦʝʢʪʥʳʡ ʜʦʣʛ ʧʦʢʨʳʪ 
ʩʨʝʜʩʪʚʘʤʠ ʥʘ ʵʩʢʨʦʫ, ʯʪʦ 
ʦʪʢʨʳʚʘʝʪ ʜʦʩʪʫʧ ʢ ʧʨʦʝʢʪʥʦʤʫ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʧʦ ʩʥʠʞʝʥʥʦʡ 
ʩʪʘʚʢʝ ʦʪ 0,01% ʜʦ 3,5%

Áʉʨʝʜʥʷʷ ʩʪʘʚʢʘ ʧʦ ʜʦʣʛʦʚʦʤʫ 
ʧʦʨʪʬʝʣʶ ʥʘ ʫʨʦʚʥʝ 5.2%ʥʘ 
31.12.2022

ʏʠʩʪʳʡ ʧʨʦʝʢʪʥʳʡ ʜʦʣʛ (ʜʝʥʝʞʥʘʷ ʧʦʟʠʮʠʷ)(2)

ʏʠʩʪʳʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ

X.Xx ʏʠʩʪʳʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ ʢ pre-PPA EBITDA ʟʘ 12 ʤʝʩ.

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ ʵʩʢʨʦʫ

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʵʢʚʠʚʘʣʝʥʪʳ(1)

ʇʨʦʝʢʪʥʳʡ ʜʦʣʛ

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ

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 ʥʘ 31.12.2022 ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʧʦʢʘʟʘʪʝʣʴ EBITDA ʜʦ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʪʠʚʦʚ ʟʘ 1 ʧʦʣʫʛʦʜʠʝ 2022 ʛʦʜʘ.

31.12.2021 31.12.2022

0.9Ĭ0.11Ĭ

ɺɸʃʆɺʓʁ ɼʆʃɻ

ʤʣʨʜ ʨʫʙ.

ɼɽʅɽɾʅʓɽ ʉʈɽɼʉʊɺɸ ʀ 

ʕʂɺʀɺɸʃɽʅʊʓ
ʤʣʨʜ ʨʫʙ.

ʏʀʉʊʓʁ ɼʆʃɻ (ɼɽʅɽɾʅɸʗ ʇʆɿʀʎʀʗ)

ʤʣʨʜ ʨʫʙ.

ʏʠʩʪʳʡ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʜʦʣʛ 

ʢpre-PPA EBITDA

ʟʘ 12 ʤʝʩ.(4)
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X.Xx ʂʦʵʬʬʠʮʠʝʥʪ ʧʦʢʨʳʪʠʷ ʧʨʦʝʢʪʥʦʛʦ ʜʦʣʛʘ(3)

15

ʂʦʵʬʬʠʮʠʝʥʪ 

ʧʦʢʨʳʪʠʷ 

ʧʨʦʝʢʪʥʦʛʦ 

ʜʦʣʛʘ

1.1x

31.12.2021 31.12.202231.12.2021 31.12.2022

1.6x

83.4

93.0

49.5

84.1

104.4

ʋʉʊʆʁʏʀɺʆɽ ʌʀʅɸʅʉʆɺʆɽ ʇʆʃʆɾɽʅʀɽ 
ʃɽɾʀʊ ɺ ʆʉʅʆɺɽ ɹʋɼʋʑɽɻʆ ʈʆʉʊɸ

-19%

ʂʆʄʇɸʅʀʗ ʉʆʍʈɸʅʗɽʊ ʉʊɸɹʀʃʔʅʆɽ ʌʀʅɸʅʉʆɺʆɽ ʇʆʃʆɾɽʅʀɽ ʀ ʂʆʄʌʆʈʊʅʓʁ ʋʈʆɺɽʅʔ ɼʆʃɻʆɺʆʁ ʅɸɻʈʋɿʂʀ ʅɽʉʄʆʊʈʗ ʅɸ ʉɼɽʃʂʋ ʇʆ 
ʇʈʀʆɹʈɽʊɽʅʀʖ çʖʀʊ ʈʆʉʉʀʗè, ʄɸʉʐʊɸɹʅʆɽ ʇʆʇʆʃʅɽʅʀɽ ʇʆʈʊʌɽʃʗ ʀ ɹʆʃʔʐʆɽ ʂʆʃʀʏɽʉʊɺʆ ʇʈʆɽʂʊʆɺ ʅɸ ʉʊɸɼʀʀ ʉʊʈʆʀʊɽʃʔʉʊɺɸ  
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ʀɿɹʈɸʅʅʓɽ
ʇʈʆɽʂʊʓ
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ɻɸʃɸʂʊʀʂɸ

ʇʃʆʑɸɼʔ

744 ʪʳʩ. ʢʚ. ʤ

17

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

21 760 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

86 967 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɼɽʂɸɹʈʔ2022 ɼɽʂɸɹʈʔ2021

(1) Cʦʛʣʘʩʥʦʦʮʝʥʢʝ ʉolliers International ʥʘ 31.12.2021.
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ʇʈʆɽʂʊ ʅɸ ʏɽʈʅʀɻʆɺʉʂʆʁ ʋʃʀʎɽ

ʇʃʆʑɸɼʔ

136 ʪʳʩ. ʢʚ. ʤ

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

7 005 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

21 277 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɼɽʂɸɹʈʔ2021ɼɽʂɸɹʈʔ2022

(1) Cʦʛʣʘʩʥʦʦʮʝʥʢʝ ʉolliers International ʥʘ 31.12.2021.
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DOMINO

ʇʃʆʑɸɼʔ

39 ʪʳʩ. ʢʚ. ʤ

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

3 642 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

8 755 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɼɽʂɸɹʈʔ2021ɼɽʂɸɹʈʔ2022

(1) Cʦʛʣʘʩʥʦʦʮʝʥʢʝ ʉolliers International ʥʘ 31.12.2021.
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ʄʆʅʆɻʈɸʌʀʗ

ʇʃʆʑɸɼʔ

36 ʪʳʩ. ʢʚ. ʤ

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

1 090 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

5 266 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɺʀɿʋɸʃʀɿɸʎʀʗɼɽʂɸɹʈʔ2022

(1) Cʦʛʣʘʩʥʦʦʮʝʥʢʝ ʉolliers International ʥʘ 31.12.2021.
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ILONA

ʇʃʆʑɸɼʔ

27 ʪʳʩ. ʢʚ. ʤ

5

ʈɽɻʀʆʅ

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ

ɼɽʂɸɹʈʔ2021ɼɽʂɸɹʈʔ2022

ɾʀʃɸʗ ʅɽɼɺʀɾʀʄʆʉʊʔ

19 ʪʳʩ. ʢʚ. ʤ

ʉʈʆʂʀ ʈɽɸʃʀɿɸʎʀʀ

2021-2023
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ɿʀʃ-ʖɻ

ʇʃʆʑɸɼʔ

1 197 ʪʳʩ. ʢʚ. ʤ

5

ʈʓʅʆʏʅɸʗ ʉʊʆʀʄʆʉʊʔ(1)

95 560 ʤʣʥ ʨʫʙ.

ʇʆʉʊʋʇʃɽʅʀʗ ʆʊ ʇʈʆɼɸɾ(1)

428 503 ʤʣʥ ʨʫʙ.

ʈɽɻʀʆʅ

ʄʦʩʢʚʘ

ɼɽʂɸɹʈʔ2021ɼɽʂɸɹʈʔ2022

(1) Cʦʛʣʘʩʥʦʦʮʝʥʢʝ ʉolliers International ʥʘ 31.12.2021.
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