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2024 30 2025 30 2024 12 31
13,988,694 15,207,403 28,284,209
2,482,928 2,486,309 4,867,117
4,005,277 1,855,844 5,525,805
4,040,876 1,593,632 5,364,231
68,556,924 64,975,386 69,880,279
96,798,220 89,984,926 97,637,290
19.32 8.95 26.65
19.29 8.94 26.61
70.8 72.2 71.6
5,434,087 2,498,721 3,677,135
1,335,173 883,585 336,350
1,353,309 5,786,211 1,631,723
26,786,264 19,481,960 23,730,478
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15,207 8.7 2,024 16.2
Non-GAAP 2,065 16.8 1,856
53.7
Non-GAAP IFRS
Non-GAAP IFRS
Non-GAAP
M&A
Non-GAAP
1,742 2,024 282 16.2
20 20
5 20 15
Non-GAAP 1,767 2,065 298 16.8
DX
10,903 7.4 Non-GAAP 2,779 11.6
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3,169
35.4 Non-GAAP 607 12.4
Al
1,551 1.5 Non-GAAP 250 6.3
7,652 89,985
4,249 2,221 1,064
2,703 24,979
2,716
4,949 65,006
1,852 6,503
4,249 19,482
2,499 5,434
2,708 1,136
2,486 2,204 1,754
884 1,335
303 795
241
5,786 1,353
6,503
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2025 30
109,782,395 52.48
21 12,783,500 6.11
9,489,400 4.54
BNP PARIBAS
33 RUE DE GASPERICH, L-5826 HOWALD-
LUXEMBOURG/2S/JASDEC/JANUS HENDERSON
HESPERANGE, LUXEMBOURG 4,335,300 2.07
HORIZON FUND
11
UBS AG LONDON A/C IPB SEGREGATED
BAHNHOFSTRASSE 45, 8001 ZURICH,
CLIENT ACCOUNT
SWITZERLAND 3,789,113 1.81
27 30
NOMURA PB NOMINEES LIMITED OMNIBUS- | 1 ANGEL LANE, LONDON, EC4R 3AB,
MARGIN (CASHPB) UNITED KINGDOM 3,519,279 1.68
13
BNP PARIBAS LONDON BRANCH FOR PRIME
BROKERAGE CLEARANCE ACC FOR THIRD 10 HAREWOOD AVENUE LONDON NW1 6AA
3,170,669 1.52
PARTY 11
HSBC BANK PLC A/C TTF AIFMD GENERAL | 8 CANADA SQUARE, LONDON E14 5HQ,
OMNIBUS UNITED KINGDOM 2,634,900 1.26
11
MUFG 2,156,764 1.03
1,900,000 0.91
153,561,320 73.41
2,200,043
2023 12 28
2023 12 21
2025 30
KY1-1104
20,896,886 9.90
309
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( ) 2,200,000
( ) 209,160,300 2,091,603
29,354
211,389,654
2,091,603
BIP 1,764,500 17,645
43 BIP
2025 30
17 2,200,000 2,200,000 1.04
2,200,000 2,200,000 1.04
BIP 1,764,502
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2024 12 31 2025 30
23,730,478 19,481,960
20,721,228 18,499,925
15,818 12,134
7 721,696 349,501
788,470 635,742
45,977,690 38,979,262
90,160
45,977,690 39,069,423
331,425 414,946
1,418,157 1,102,449
4,693,055 4,693,055
887,843 975,258
12 36,012,726 34,949,078
7 7,252,691 7,716,905
10,449 7,870
1,053,254 1,055,942
51,659,600 50,915,503
97,637,290 89,984,926
18,870,184 16,153,929
7 4,631,603 5,463,755
806,696 519,699
1,902,559 1,852,714
26,211,042 23,990,097
87,766
26,211,042 24,077,863
7 893,394 581,111
163,095 155,560
415,069 164,712
1,471,557 901,382
27,682,599 24,979,246
8 18,430,174 18,430,174
25,424,005 25,428,258
8 1,396,624 1,396,624
27,693,471 23,042,426
270,747 528,848
69,880,279 64,975,386
74,413 30,294
69,954,691 65,005,680
97,637,290 89,984,926
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4,6 13,988,694 15,207,403
2,701,101 3,658,013
11,287,593 11,549,390
9,576,694 9,521,788
37,400 17,710
6,626 20,828
1,741,673 2,024,483
18,320 16,886
48,600 251,894
771,534 696,834
2,482,928 2,486,309
702,126 634,061
1,780,802 1,852,248

5 2,210,177
3,990,979 1,852,248
4,005,277 1,855,844
14,298 3,596
3,990,979 1,852,248

10

8.60 8.95

10.73
19.32 8.95
8.58 8.94

10.71
19.29 8.94
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3,990,979 1,852,248
34,861 193,679
70,460 68,900
367
35,599 262,212
4,026,578 1,590,036
4,040,876 1,593,632
14,298 3,596
4,026,578 1,590,036
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2024 18,428,004 25,426,993 1,396,624 23,185,222 49,731 65,593,864 110,925 65,704,788
4,005,277 4,005,277 14,298 3,990,979

35,599 35,599 35,599

4,005,277 35,599 4,040,876 14,298 4,026,578

8 2,170 2,170 2,170

9 1,076,999 1,076,999 1,076,999

11 2,988 2,988 9,730 6,743

11 35,620 35,620

4,426 4,426

2,170 2,988 1,076,999 1,077,816 30,315 1,108,131

2024 30 18,430,174 25,424,005 1,396,624 26,113,500 14,131 68,556,924 66,312 68,623,236
2025 18,430,174 25,424,005 1,396,624 27,693,471 270,747 69,880,279 74,413 69,954,691
1,855,844 1,855,844 3,596 1,852,248

262,212 262,212 262,212

1,855,844 262,212 1,593,632 3,596 1,590,036

9 6,502,777 6,502,777 6,502,777

4,252 4,252 37,413 33,161

4,111 4,111 3,109 3,109

4,252 6,506,888 4,111 6,498,525 40,522 6,539,047

2025 30 18,430,174 25,428,258 1,396,624 23,042,426 528,848 64,975,386 30,294 65,005,680
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2,482,928 2,486,309
5 3,209,136
344,408 361,635
1,954 16,886
9,563 18,168
771,534 696,834
16,370 120,406
3,333,342
189,645 26,162
1,836,687 2,203,961
10,581 3,684
290,543 2,708,405
193,469 55,740
3,475,735 1,853,939
1,081 16,170
1,179,672 1,754,469
15,866 41,827
1,466,241 51,480
672,777 1,135,510
5,434,087 2,498,721
303,475
470,508 795,491
20,705 166,909
135,575 240,998
5,11 1,820,365
141,596 16,338
1,335,173 883,585
1,000,000
279,479 266,611
9 1,076,999 6,502,777
3,168 16,822
1,353,309 5,786,211
70,460 68,900
5,486,412 4,239,975
426,437 8,543
20,873,416 23,730,478
26,786,264 19,481,960
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IFRS M&A
Non-GAAP
Non-GAAP IFRS
Non-GAAP
M&A
2024 2024 30
10,155,687 2,340,707 1,575,720 14,072,114 504,196 | 14,576,310 587,615| 13,988,694
2,490,453 539,591 234,970 3,265,014 13,115 3,251,899 1,484,446 1,767,453
Non-GAAP
2024 10
2024 11 TowaStela
2025 2025 30
10,903,417 3,168,831 1,551,451 | 15,623,700 208,510 | 15,832,210 624,807 | 15,207,403
2,778,857 606,559 249,687 3,635,103 10,967 3,646,070 1,581,148 2,064,922
Non-GAAP
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2024 2025
2024 30 2025 30
1,767,453 2,064,922
20,409 20,409
5,371 20,030
30,279 235,008
771,534 696,834
2,482,928 2,486,309
2023 12 19 116,400 74,000
2024 29
89.42 32.57
2024 2025
2024 30 2025 30
4,053,976
844,840
3,209,136
998,959
2,210,177
3,333,342
1,214,100
998,958 371,757
2024 2025
2024 30 2025 30
61,998
1,820,365
1,882,363
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2024 30 2025 30
9,723,487 10,381,886
432,200 521,531
2,340,707 3,168,831
1,575,720 1,551,451
504,196 208,510
587,615 624,807
13,988,694 15,207,403
2024 12 31
181,291 30,000 1,397,674 1,608,965
3,865,503 3,865,503
29,418 1,000,000 1,029,418
181,291 59,418 6,263,176 6,503,886
2025 30
215,691 30,000 1,810,696 2,056,387
3,817,275 3,817,275
48,506 1,000,000 1,048,506
215,691 78,506 6,627,971 6,922,168
30,637 30,637
30,637 30,637
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2024 2025
2024 30 2025 30
6,043,814 6,263,176
16,370 120,406
46,980 271,204
170,508 776,403
1,574
89,529 18,424
6,188,143 6,627,971
2024 2025
2024 30 2025 30
11,189
19,448
30,637
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2024 30 2025 30
370,080,000 370,080,000
370,080,000 370,080,000
211,079,654 211,389,654
310,000
211,389,654 211,389,654
3,964,545 3,964,545
3,964,545 3,964,545
2024 2024 30
2024 27
1,086,174 5.20 | 2023 12 31 2024 28
BIP 9,175
2025 2025 30
2025 25
6,558,094 31.35 | 2024 12 31 2025
BIP 55,317

20/26



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ess206)
oOoood

10

2024 2025
2024 30 2025 30
1,781,989 1,855,844
2,223,287
4,005,277 1,855,844
207,270 207,425
361 206
207,631 207,631
8.60 8.95
10.73
19.32 8.95
8.58 8.94
10.71
19.29 8.94
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116,400 74,000 2024 29
89.42 32.57
3,333,342
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2,308,800
488,435
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