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LogdomonzgmMmmb §bgaghnse
2024 6oL 9 30L 3ndmbomas
29 mgdhm3dgn 2024

dofoooen 969630900

amaddmgbgmagoolb domobba: 2024 BmoL 9 on3)d0
306moded 11.8 h3h.Lon Jgoanby. vdoed 11.3 H3bh.Lo
nym oa0mmomn3n  gnbgmogns, bmemm 0.5 ¢3at.Lbon
n3d3mMho.

30Bmgdymo  11.8  »3®h.LO-EOB,  vEaNMMOMN3TL
dmbdomngdoed Ludnoydm mbydy 10.4 bhad.Lon yoanby,
1.0 »30h.LOY gozny gdL3MMEADYY, bmemm 0.4 BH3®H.LO
on3oMmas JuLgmMA3n HEMOBL3MMHNMYONLLL.

dnbmegde: 3nmMmbLoantgdalb 39bgMoEny Bemoymo
7.2%-00n  gondoMmo, Mmammy 3bsn Bomagdol, oLga)
domganmomgdgmo  LoEaYModoL g}addnmmo 3PJomdobL
boMmzdg. 3nMmbLOEYMIdNL 39bgMoENnL  dMELd O
2dL3mMMAHOL  F033EnMYdLd N33mMEBNL  BnbndoemyMm
0036ymMdg F9boMRNbgdy g8obodntmody. vLgay BgdEnMmy
nomboangdnL gnboMmoEno.

2030mMmmdMn3n AmbdoMmgde: 2024 BmMnbL oLLVBYNLNELL
amadhinmgbamannlb  3mbdofgds 330Mo3  oMIo3oM
HMBbL EVYOMYBL, Mol doMmacmoyE 3Mn3hm-300bnbg
o  3gthomymannlb  LoddmmMadalb  godmEmEbmgdom
onbbbgdy. o330, 2024 Bmob 3oMzgm 9 3030
oMagddhinmobafngnnL 330MMOMN30 dmbdomgdo
Bemoyo 5.4%-000 gondomoo o 10.4 h3dh.LoY Jgoanbo.

994L3mM@0: 2024 BoL 9 3930 97dL3MMBHOL dMEHMdL
Benopo 28.8%-00n 3g3inmos 1.0 h3t.Lon-Bog, bmemm
0oMaOnModedn 49.0 Imb o33 mmomo dgoanbs (-
48.8% 6/6). dcozofm LogdLIMMBHM  dodoMmo  33MMo3
onghhgdgon comAy, 9dL3mMmdNL 82.8%-0060 Bogmoo.

Logogdfm domoblLoa: 2024 BmoL 9 3930 Logdofhonzgmm
33mo3  gmMmadhimmgbgmannlb  B3nbo gdL3MMbommaco
oMmAY. B3nbs 9dL3MM®3 0.6 Hadh.Loy vbY 45.2 3B 33

omemofn dgoanbo.

amagddmgbgmgonolb Kobo LogdoMmozgmmdn BmoyMoco
7.9%-000  go0doMmoo o 5.6 033 @3obhn 3500080060.
LOdOMOBLM amagdhnmgbamannbL MmM3nmMmydedn
ysgmody doomo Bomo 33mo3 PPA-006 LognmadL
ndofnozo.

60dMab  Loobmggdn: JgoEzomMo BNBOLVLABHbydMMM
8oMmobhnnb 3ndoMmon Amobmzbadn gobobmmgdon
0b9MannL 3MmadhadnbLoznbL. 9bgMaadn3nMmMo doMzedy

SJhonmMmOL 330M03 VOSMNY.
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LogdomonzgmMmmb §bgaghnse
2024 6oL 9 30b 3ndmbozo
29 mngdmddgfnn 2024

Jmaqdbinmgbgmgnnb ggbgmogno

2024 6oL 3oMzgm 9 o™m3930 gmadbrmgbgmgnolL
o30mMmmoMngn 3gbgMogns 1.5%-000 gondofmo o 11.4
®d3d.LoY goEa06o.

3ofhm 39bogmoine Bmoygmo 7.2%-000 3ondomy 9.5
H3h.LO-0) Y FITPMo 8abgoEnoL 83.5% Jgyoanbo.
Do  godmbBagnmon  oym o3 BmobL  LoboMdogemm
3ohmmmagnno o 3oMagnmomadgmo  Loagngdnb
m3Hn3omyMmo 3xdomdnon.

3603836gmm3bo,  Bmopmo  20.3%-oon Jg33nMmy
ndMLVEEYMYONL  30bagMoEny, Mol 8odmBlgymn nym
aodmoomo  3nhm  ggbghosnoo o 9dL3MMGHNL
39930Mgdnon.

3Moxgngon 1: gamadbhmgbggonob ggbgMmoigns, d3h.Lon

16
H 300fhm

14 Jofn

12 B odm 1.0 1.2 1.4

10

9.1
%

8.5

0]
Q19 920 9n21 Q22 923 Q24
Byomm: L3930, oD & MNogsMbN

3gbMomo 1: gemagddmgbgfrgoal
3969Mo300L EN603N3Y, 9 39 2024

md039dbhod0

3069Mo@0o, by
NndMLOEEYMYd0
JofnobL bLoaygdo
390Lod0
0gdoob:
0689M0n-30MEbnn

Lbgo MyanMNMydYMO
39Lgd0

©afMoaamMngonmon 3gLgdn

6moyMmo
B
+1.5%
-20.3%

-9.2%
+7.2%

+2.4%

+8.6%

+12.0%
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9magdbhihmgbgmgnnb Amb3oMydo

amagdhmgbyigonnl 030mMmdMN30 dmbdoMgdo
O30z ©0603030L EVYOMYB6L o 2024 BnL 3nM3zyM
9 3930 Bmopmo 5.4%-000 gondomoo o 10.4 h3th.Lon
89030bo. Bodhgds Logomm (+5.7% B/6) o 3nfMmodnmMn
3mdb3oMmydmodnL (+14.0% B/6) godmMoomon 3mobmzbob
3900980 0ym. 330LMVB, VRLEDYNNL MYaNMBNL AmbdomMmpdy
Bonoypmo 4.4%-000 9330Mo.

3oMmodnthn ImM3b3omgdmadnlb Amb3omMadnlL 14.1%-0000
Bmopmo  dMEs  3Mn3hm-3006063 o  3gdhomytannl
LoddHMMydnL 8udmEmEbmydom onbLBbYdY, o3
LogmoodmMmobm  doDMYdDy  3M3dm  oddn3300L v
09MmM3gbobmdgdalb xobndnlb  dMEed  godmnbzno.
030LVB, gL LEBMAMYdO o o PVOMYBYONLD MVZNVbM
dogdLodoMmyMm  LOBOMIMM  3MEBHYBENOMDL. JgLododnLoo,
amadhinmgbamannl Ambdomgdnlb DML 3mdobEnomn

33003 JonomMno.

3fMoxngn 2: gemaddmmgb63Mzgnnb Ambdomgds LodncYdIm gbMomo 2: gemgdhrmgbggool
dma3dbdoMgdmndnb obgzom, H3dh.Lon dmbdoMydob enbodngs, 9 39 2024
16
03bodgnL Mggnmbo
14 B 3nMeod3nfmn 8mBb3oMmydmodo 3madbasMgdgmo 6moyfo
L magamm 2Bl BmbBamods 0 Bfcoo
9.6 oo 10.0 . 9.8 10.4 dmb3dofgds, bym +5.4%
10 . o _
16% 1% 21% — 18% 23bodgmanb Myzombo 4.4%
8 20% 3ofMeodnMo
14.0%
. - - - - - 3mabasgdmodo HIE
Logomm dmdbdoMmgdgma
+5.7%
4 0Jovb:
2 03 smMzno 30Bmyde v +51%
069Mam-3Mm smMzno
0 NYM3n3M o MYmMobin +6.5%

9,19 9,20 Q21 Q22 9,23 Q24
Byofm: LYBg30, oM & nvgsfho

89603360 1: bogomm dmb3omgdodn 35nL gmabNL, 9ByMmamM-3Mm sMmMENL, MYBN3ML o 93 sMMENS BBmPHdNL gmadbhmMmybamMannL o3yMmn
dmbdoMmyds. 93 Mmoo o 0gMINgm EoBYdBEBH0 2021 BmnbL 0360L30 Y §aLLbYMYdNBE FgaLVdBBNLLE 9bgMmamM-3Mm FMMENoL o YMLLNL
ymxnnm 0dmBa6MhadL. 33MNMYds 8odmB3mMN nym LEZSOMBIEHOMM Fmonbmzbydnm.

89603360 2: 3nfMesdnfm dmM3b3oMmgdmuoce LO3MEIdYMME MYaNLHVENNL 3MHIMNYBns 0.4330.Lon Lodyomm-m30Mn dmb3omyds
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3mMagddihmgbgmagnnom bogomgm 3ogdmmmodo

99L3mMpo

2024 Bmob 9 o3030 gMmadhmmmobamannlb ggdb3mMmbpoL
dm@ymmde Bmopmo 28.8%-non Jgdgomee o 1.0
H3.LOY goanbo. BombL gdL3MMBOL LYdMBbN V3oL
03930 onbBym o v830LHML RoczmMmoo gogMmdgmeo.
donozom LogdL3MMBM dodOMB 33MMO3 MYMIJJNn oMRY,
2dL3MMHOL 82.8%-0060 Bomoom. gdL3mMbHNL g3EnMtgdy
139330Mads  yMmdgonb  dodomdgy RobLydaL  30MadnL
39098500 97dL3MMBHOMMNdNL  BbfnEod  8533nMydYM
nbhggLL.

dm3-3 79gdLb3mMpomo ny3696 dpdoxy LMmMy3g6d, JhmbL
omfgfh  HfMognnbgn o  mdomaboL  LLNB3gLEHNEOM
530RB0.

2024 BobL 9 13930 N J3nL gobobgzmoo (-48.8% 6/6)
99L3mMBHNES6 domydyman d53mbLozmado o 49.0 M6
033 Mmoo 30oanbo. 30Mm9dy 13933nMyds Mmamms
AmEnMmmonL, oLy Logddmfpm  obOL  3MgdLbL.
2dL3MMEHOL LOdPomm obn JgdanMms 28.1%-000 O
330.LON-D9 4.7 633 306¢h0 goanbo.

dfMo6doho

2024 Bemob 2 3930 LogdoMmon3zgmMmmbL gozmoo yMdgondo
11 v3d.Loy (-48.1% 6/6) gmaddmMbyanoL HMOBdODHO
aobbmMm@ongmoy, MmMImMmoL  94.4%  oBD9MOSNFSDNOO
dmnmEy, bmmm obomAgbn MyLyonvb.
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3fMoxgngon 3: gmodhmmybgfgnal gjL3mdo ($
3mb6) o Lodyomm oL (0383 3960/ 33¢h.Lon)

100 s 9qgL3mMMHO .
—eo—boIomm BoLn ’
80
60
4O 3.2
20
 will wia 55

Q19 9,020 921 922 9:n23

Byomm: L3930, Logdbhod, oMb & MvasmMbn

Q24

3fMoxngon 5: myMmgdgomBo gmadhmmgbyfgnolb
LOJYoMm Bemoyfo oL, 938 396dh0/33d.Lon

25

20

13.5

15

10

919 9020 921 Q22 9:23

Byofm: EPIAS, EVDS, gom & onogombn

Q24

3Moxrngo 4: gemadhfmmgbafagnab gjb3mdo
d394y69%0L Bnbye300, H3d.L

2.0

1.5

1.0

0.5

0.0

Q019

= fybgon

NellleN e ele]
0 5 1.5

m bm3bgyon
B opfgdgonn

1.0

0.2 0.2

920

0.4
8%
Q21 Q22

9,23 Q24

Byofnm: LYB3930, LugdLHON, oD & Mogsfbo

3030 6: myMmgdgcmndo gmadhfmogbafgoolb
LOJYo MM N309M0 BoLN, 988 39600/ 330.LON

25

20

10.4 98
10 8. 8.5
73III]‘“ ‘ll IIII li II
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LoJ-21

213505

66 71

©03-21
doMm-22
036-22
Lpg-22
©03-22
doM-23
036-2
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©93-23
doM-24
036-24
Log-24

Byofnm: EPIAS, EVDS, gomd & oogstbn

3Moxonzn 7: myMmgdyomda gmadbhimgbamanalb hmobdodho o gjLb3mM@po

LogdoMmm3zammE6, H3h.bo
25 B HfMobdodho onfrgdoddn

B 93L3mMbO NPMI9NBn 21
2.0
17
1.5 13
11

1.0 0.9 0.9
05 0.4

T 024, 02 0.2
0.0 -- -— -

919 9,20

Q21

9,22  9;m23

Byomm: L3930, oD & MNVgsMBHN

Q24
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nd3mfr@o

2024 B6mob 9 03990 smaddhmgbgmgoob 0d3mgo
6moyfoe 17.8%-000  899@0fs 0.5 ®©3d.Lo-30).
n3d3mMhntgdym gemadbinmabaymannl 88.7% mMyLgonob
aobbmMmEngmoe o nmgddnLb LMo  vxbedyNL
3mb3oMndnbonznlL  oym  dobanmzbomon. gL  n33mMdo
L3gENoMYM RoLoE,  33h.LO-Bg 0.1 38 39bto
aobbmmEngmeo. 033mMbhnL EOboMRYHHBN 11.3% Bgdmancov
0DOMOONFIBNELD o FOFPM F0bmEYdedn n36n336H50mMm
AMEnMmMoOLL dgoanby (0.5%-bL). o3 30DyDadnL 3odm,
59079Mo, 2024  Beob 92 03380 0d3mMpym
amadhinmgbomanodn goobnmds cnobbod dbmemme 3.8
Amb ©33 ommMomn dgoanbo.

Logogfm domobbon

Logdomozgemm 9madbinmabamannl 630bcov
adL3mMmpomns 2022 BmoEob 3dmymmadymon. 2024
Bemob 2 013980 B3nbs gdL3MmMB3s 0.6 Had.LoY (-36.4%
B/6) o6y 45.2 36 633 commomo (-52.4%) 3poanbo.




Nal Logdefzammb gbgMagdnge
h 83@ O & mb ab m On 2024 6oL 9 30L 3ndmbomas

309600 30LOJdWIOWMIDL 29 g ymBBYM0 2024
3fogogzn 8: gmaddimgbyfgnob nd3mMbo a8fMoxgongan 9: gmgdbhmmgbgMmanal nd3mM¢po
©960369mM9dab dobgz0m, h3dh.Lon d3246900bL Bnbgz00, H3d.Lo

3.0
B 0060MRY60 LugomMNzxEMLMZNL 3.0 " oyfdoon
2.5 0xbodyNL MY30MBNLO3NL Lm3bgon
2.5 H odgMdonEob0
20 17 Mybooo
. . 2.0 17
15 1.2 1.5 S 1.2
. 1.0 10 0.9 -
. 1.0 %
. 0.6 0.5 - 0.6 0.5
0.5 53% 2% 5e 0.5 61%  77% oo, 10%
° 98% o 50% ° Q0%
0.0 21% 85% 0.0 20% o
9019 9020 9021 9022 923 o2 909 9020 9021 9022 9023 ;24
Byomm: L3930, Logbhobn, somd & MmvgomMbn Byofnm: LYBY30, LogLHodO, Bomd & Mvgsfbho
3fMoxngn 10: gamgddmgbgMmannm 3odMmody, 3fMoxngan 11: gemgddmgbgMmagnnm 3ogdMmmods, Im6
636.bo 0388 comemofo
B 033mMhn B 0d3mfho o
20w ggduimman 100 0db3mmano 84.3
15 068060s 9db3mMpo 13 0 B8060©s 9gL3MMEH0
0.9 49.0
Ly 2
0.4
05 02 02 ‘ 77 ss %7
0.0 0
Hol-1 1°L.1n -
o
-1.0 -50 @ -35.3
-0.8 -0.8 @ -37.8 -37.4 .
1.5 1.2 -48.2
-2.0 -1.7 -100

Q019 9,20 Q21 Q22 9,23 Q24 90719 9,20 90021 9:122 9,23 90024

Byomm: L3930, Logdbhobn, o & MvasmMbn Byofnm: L3930, LogdLhobhN, oD & ;Mogsfbo
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@ 3530 &0N>535MON Lagomorgomb 069MBa003>

9magdbhimgbggnnb oLo bojoMmonzgmmadon

LodomMobbm gmadbrmgbgmgnol bLOdyomm goboyno
0L0 BEOYMO 7.9%-00 gondoMs o 33h.LO-B9 5.6 ©33
3960  Fgoanbo. ozopMm dhomdn  LLOOMLBLM
amadhinmgbamannL agoLn 3gMmygmoy 33¢.LoN-B9 4.6-5.9
033 306¢H0L oMmamMyddo.

LodomMobbm gmMadbhmgbgMmagnolb AmEyMmds EmMmoyMoco
55.1%-000 3ondoMmo 2.6 ®3d.LO-0) ©O Fo3yMo
006mgdnb 22.2% dgoanbo. IMEYMmonL B
800mnbB3no gb3ML Jgbyn3zgddn 3hH33oMn J9boMmznbLs v
ndnmLMyLOL dngM 809mM33o37030mM0
9MaJHihmobaingnnL gdohRgbod, MoE cmoz0L dbMng dooo
8oboynn RoLOL BMELL P3033nMEYdY. BH0 HHSMION
ndMLVEEYMYONL x3obob BDMonb 3099070006
©v30330Mgdom, nbomgon Bobs 3odmbomasdo.

3Mox030 12: bodomobbm gmadbhimgbgfgool 3Mox0n30 13: bodomobbm gmagddmgbgfgonl
amEymmds (H3h.LO) o goboyno Bobo (083 09003969900, h3d.Lon
39600/330.Lo)
4.0
4.0 50 5.5 52 5.6
4.6 ) 4.7
3.0 2.6
3.0 - 25 - 2.6
: ) 17%
2.0 3%
2.0 17 2.0 “ ﬁ ﬁ 1°7 25%
17% 23% 22%
1.0 l ‘].o .
0.0 0.0
Q19 Q20 Q21 Q22 923 924 9,20 9,21 Q22 923 Q24
LOdOMOBLM 9Bgfngny B 033mMbho

E LodOMVBLM geMgdhMYbMaNNL AMEYINIMY, H3dh.LON

LeBgom™ Lo, GIBHO/33h.Le-B] nOmMbLLEaYMYdn PPA-0m 1 3obobmgdon PPA-0m



https://api.galtandtaggart.com/sites/default/files/2024-05/report/electricity-market-watch-1q24_geo.pdf
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dodMabL boobmygdn

069M3ath0ggmo cofgs

069M39hn3nmM3s 033 BY6JENMbngds onbym 2024
Bemob 30M390mM0 n3mnbLNVL Qo 0330300
MoanLhmMmomadymne 17 Im3b3omgdgmn. o3 LO3 3g30
aobbmMEngms dbmmme Modobndg HMobdodEns o
R306 39 3bgozon LLAMTo3zMm odhoyghn Fodmhmmodnb
6030o6L. gy  ogJhonmmodoL  9bgaadolnmo  dOBMNL
3MoBRMMIodY 30MMEIYO0M 7OOMOBLMBOLDY
3oLYbNLBZxOMMONL goodbhnymMgdalb ndama, Mol 2025
BeobL 03M0L3NG VEIE3NMO.

Lodob3m goMobhngdon
0639LHMMYd0L 60600, Jgbodmmo gobmoznbyRM L6
6065-L0339690mm 3oMobdHonL 6oMaggboL

30mMEYdYmModaLgeb. oMLYOYMN  BgLnL  dobyznm,
mMmmeEaboE nbzgbdmMn nByndL gobobmadon 9byMmannL
3tnmodbob 896300MYdLL, obL oMM3oL
bomM393MnmModoL/BnB3MMOBE YL LobgM3BNRMLOGO
3mmadhob 330m030LS o 387bgdMMbdLDY. BydNLBNHMN
0b639LHMMO  30MEYdHIMO 0ym 3v3MmoOnL3NL
BoMmpganbs  goMmobhno 3a3th-9g 5,000 o33 mmommnb
AmEyMmmono 330m930L 9oy, bmemm 387650 mMdNL
003Dy ob CFD-L BodobomonbLgdgmm LJg3odn RLOINL
8993amad a8oMobhngdnl 3030, dmobm3zbadn
ndMEodmy. 2024 Bmmob 21 mgddm3dghb  Jg30000
B3MOMody  FmozmmonLb 515 oagbomgdedn, ML
30by30003, JoMnb, 3B0L o 100 333®H.-3H OEETYMMO
LN3dMo3mnb 3omm gmModbhtmbogymadn dgbodmmy
800030LYRMEPLHO 60060-Lod39bgdmm a8oMmobhnnL
BoMmognbnL 30MEIONMIdnLEYO, donozmmonb
800o6Y3000MI00L LOoxrYdzaMDY. 9L B3MNMYOL B0BBSE
0LobVgL vboMN gobobmMydon BysmmadnL oM3MRYBLL oV
8o03000MgdoL.
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393600 30LOJWIST®MEIBL 29 mgdtymBogfn 2024
JmagdbHnmgbgmgnab domobbo, g3d.Ln
2019 2020 2021 2022 2023 2024F
dneo 3mbdoMmgdy, bym 12,759 12,136 13,730 14,165 13,053 13,700
Bomnymo %6-mo 300N 14% -4.9% 713.7% 32% -7.9% 5.0%
3o dmfnnb:
oxbodgonbL Myznmbo 2,060 2,552 2,956 3,029 2,703 2,632
Bemoymo %-mn 330NN 7.2% 23.9% 15.8% 2.5% -70.8% -2.6%
3nfMvdnmn 3m3b3omMadmadn 2,864 2,438 3,554 3,726 2,779 3,168
Bemoymo %-mn 33MNeMYOS 59.6% -74.9% 45.8% 4.8% -25.4% 74.0%
LoEoMM BMbJogdo 7,835 7,146 7,219 7,411 7,572 7,900
Bemoymo %-mn 33MNeMYOs -711.6% -8.8% 1.0% 2.7% 2.2% 4.3%
3969MoEny, bym 11,865 11,160 12,645 14,247 14,396 13,895
Bemnymo %-mo 300N -2.3% -5.9% 713.3% 12.7% 1.0% -3.5%
3o dmfnnb:
ndmbLoanmModn 2,840 2,821 2,380 3,388 3,446 2,215
Bemoymn %-tmn 330MNeMY00 34.3% -0.7% -15.6% 42.4% 1.7% -35.7%
domab Loaytodn 85 1 83 87 86 80
Bemoymo %-mn 33MNeMYOs 0.5% 7.3% -8.2% 50% -1.6% -7.1%
3oMmmbLLEarMydN 8,940 8,248 10,182 10,771 10,863 11,600
Bomnymn %-0mo 330090 -70.7% -7.7% 23.4% 5.8% 0.9% 6.8%
Logoufmgm 30dfmdo
033mMho 1,627 1,610 2,006 1,533 790 850
Bemnymn %-0mo B30M00NH00 7.8% -1.0% 24.6% -23.6% -48.5% 7.6%
adL3mtho 243 154 391 971 1,468 1,045
Bemnymn %-0mo 33000900 -58.6% -36.8% 754.2% 148.4% 57.2% -28.8%
Logogmm domMobLin -1,383 -1,456 -1,615 -562 679 195
Bemoymo %-tmn B30MNeNYOS 50.3% 5.3% 70.9% -65.2% -220.7% -71.2%
dMo6dogho 272 204 1,135 2,933 3,444 2,100
Bemnyn %-mo 330MNMHI00 913.6% -25.2% 457.8% 158.3% 17.4% -39.0%

9magdbhihmgbgmgnnb ®0LN, 033 3560

LOOOMVBLM gMadhEnmMybggnnL oL

Bemnymo %6-mo 330NN
033mMHnL LO3PoMmM BoLO

Bemngmn %-0mn 30M0emYdo
9dL3MMHOL LLJYomm Bobin

Bemngmn %-0mn 30M0emodo

2019

4.8
-5.4%
4.8
-5.4%
3.2
-5.4%

2020

5.0
8.1%
4.0
8.7%
3.8
8.1%

2021

4.9
-5.9%
2.4
-5.9%
4.0
-5.9%

2022

55
77.0%
2.7
77.0%
8.7
77.0%

2023

53
-6.2%
0.1
-6.2%
6.5
-6.2%

2024F

5.7
7.9%
0.5
273.4%
4.7
-28.1%
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2L EMZYB9B6HN ML LL "o 96 MvgsMHNL" ("Galt & Taggart"), MMByM0E 9MAL LL LogeMmm3gMML d630L F3YROL ("F3uB0") Br3MN, LognOMYds s IMIBSEIdYMNS Galt
& Taggart-ob 8ngMm, BbmmmeE LLNBEFMMBsENM 3ndBYONLAZNL Y Bobdn BobLYBIdN 3MB3860700LEE EVIMYINEIdMLE. 9L EM3YBYBHN ofn BoMBMOEEY6L MYNdgL BoBNmL
o oM P61 NJBL gobbommymon, MmamME FgmozedYds o6 3tMNYBHYONL BMBdNE3IY v6 3MB3930 Mondy vdbHN3900L YnE30LMZNL V6 3oyn3NLANZNL, V6 goB3MBYMALZNL o v
©M3Y396MhNL oMEgMmn BoBomo oM JaBaL LoxydzambL 3MBHMIIHNLMZNL Vb ZoMEYOYMIINLAZNL o o BgndmMods aobbomymn nymbL, MmammiE MY3MBYB EOENS MoNdY
8LEY3LN 39 ALMZNL.

3omd 96 M0goMDH0 IBMYOBMLOMNS SBIMBIMML 3MMBYLOMBSMYMN SIHN3MOS LoJoMNZIMML dBIMDY. ©8 PMIZVBIBHNL FPMIPMNMIdS oM 339N NYMNLENIENYdNL
RMamMYd3n 8g9ndmds v3Mdomymo nymbL 3o6mMbBao. 30fMgdL, MMAYMNS BRMMOGMMOS3n3 9L EM3YFYBHN SMBMABLJdY, oMt 96 MNvasMbNLELB BMmgcbm3gdom ELNE36
y30mo 0L 39dmMyE3s, Mm3gmnE 3mddyEodL oo BndoMmo. gL EM3Y3IBHO ofm oMb goBdMLbymMN 8o3MEIMYdNLMZNL, dnMEodnfm o6 nfMmNdoE, v6 3o8mynbydnLM30L
6900LBNYMO 30MAL V6 MMEBNBOENNL BngM, MMIYMNE oML MVNBY vaNMNL, LobyMBBAEML v6 Lbzs Mondy NYMNLENIB3NNL B33nEMN v6 Bmdomody, LooE v3335Mn
303MEMY0Y, 30030300, bym30oLOB3EMIMdS o6 8odmygbgds 306mMBNL o6 MYaIMOENNL LOBNBLOMBEYaM NJBadMEL ©6 MMIYmMNE dmncmbmzs MY3nLAHMOENSL b
M0EY6d0MYdL 083390 nyMnLNdENNL BoMmamyddn.

0639LHNENYON (96 BMIMNYZOENVBN 8oMNEY0IdN) 8oB30MVMYdSE BOdMPODY o39380MIdYMNS 86N3367MM36 MALIMVE o FgMYI3MOSLMVE o Bgndmyds of nymbL
y39mobognL 3gLogggMnbLn. v8 EM3Y3I6HNL BNBMYdds 30MYdBs Pbe BnnmMmE LgygmomMo LLNBIaLHNENM BoEBY3IHNMIdION, MMIMIONE Boo BnoRbBnom LBEMME, oo
LOIYNVM YAMEOBYOLY O BNBIBLYM BEEMIMIMOSDY EOYMEBEMONM. v8 3MMEYLN WBa3VMN BNBMYdN 30fMydn EMBIYBYOYMN PYBEL NY3696 MV3NBm JBYEId9d3n, MmEs
obmMEngmod6 MOL3YONL BoRVLYOLL, MMBMYONE EVBobLLNVMYdYIMNS 8oB63NNVMIdSE doBMYODdY 0639LHNMIdALOZNL, o BmMNL 3MmbBENYMN 3MmmobhozyMn o
03MbM3Bn3gyMma oMobihodomyMmods, bbzs 3mmmobhn3yfn MOL3YON, 39MIME, B33NOMISYON 39BMBYOTN O HOIMNRYOTN, SJHN3TONL BOEAMBIMNBS(3NS O ZoMIHOL FOEIMNNN
39MLOL MOL3O.

3omd 96 003oMHNL o6 $3BNL MMBymMN3g ByzNL W6 Bocn ENMYFHMMYSNL, NBBBMMBMYSNL, BOMNSMYdNL, BMRYMHdNL ©6 vaIBHIdNL, ©6 MMBgmndy Lbgs dnfnb
Bnpfn ofn BmBbofmo Mondy MBBYBIdNL, oMoBMHNNL V6 FoMEIdYMIdNL BoMaabo o6 vMPds, ¥830MoE godMbohamL V6 BogymMNLb3Y3nL, o ©8 EM3YIIBEHL oM vg3L
3Mohobdns 8oLBn VMLYdYMO NBRMMBOENNL PHYPoMMOLDdY, LOLBEMMYBY o VBMBBYMO3MOLDY (o NBodY, MMI MoNdy NBPYMMBoENY ofm oML dodmMbM3YOIMO 3
©M3n396HN6) o of gndmgds BoLBY ELYMEBMOL. gL EM3Y396MHN o PBEL 3obNbNMIdMEL, MMmamME doBMYdNL, NBEIYLHMNYSAL /0B 3MB3oB0gdal LM smByMo,
MmMBIMYd0E3 BobB0 oML BobLYBYdN. ©8 EM3ZYIYBHNL SMEIMN BoBOMA of BoMBMOEEIBL LoBofMmanMydMng, Lonb3gLHNENM, d30BBIL V6 LgoEobobom MAJZLL, BoMLYMAL 6
BmBo3mMNL 3nBofMm), oM 96 MvgoMHNL 6 $39%30L MMBYMNBY BH3MNL V6 Bomn HMIJHMMIONL, MBSFBMMBIMYONL, BOENNOMYONL, BMAYZMYSNL 6 v896HIdNL BbfMNEL6.
©mM3n396hnL 808ModgxdL BMymbm3gdom Roohommb Bomn L3YMVMN EVIMYINEIOIMO 33MMIZS Y FIBOLYdY 8 EM3YBI6HTN gobbomMym LOZNNbYOMVE EV30380MYdNO.
6900LBNYMN LENBIGLHNENM BoELBY3IHOMIdS BNMYdYMO PYBES NFBLL BbmmmmE NB37LHMMNL 3nMon BgbyEYMYdN. 306MBNL MVBLbBL, domd 96 MvagsMMn o6 s3YRNL
MmmM39mn3g B93Mn o6 Boon oMadhmMgdn, 0o6533MMIMYdN, BomMNoYdn, 3MRYZMYdN 06 v396HId0 3oLYbNLBEYEMMOLL vfh NMYdYE BxdNLANYM ZoMNEIdYMYOSDdY MONd]
B0060L 06 DML BnBofc, MMBymMnE 8xndgds BomMBmMngdd6sL, 3nfModnm vb nfNdo, 98 EM31396MHNL v6 3L BnBodMLNL MoNdg 8eBmMYgBYdNL FgEYaSE, ©6 MONBYBonMy
030330MEYdMEIL ©8 EM3INBIBHL, o6 MoNdg J89EHdNL, v6 YBMIBYEMONL BgEoas MMBymMndg dboMnb BngM, 8 EM3N3a6HNL Loyydzamdy.

08 M3YdnbH3n oMLYdYMN NBYMMBoENY JJ398EYdMYdS FgdMBBYdLL, LMMYMEBLL o B3MNEMYdLL FohymdNBadNL o3y o gomM® 9BE MvgsMML oM oJaLb Mondy
3oMEYOYMPdS 08 EM3IN36H3N oMLY YO NBBMMBE300L FoBIbEMHdNL V6 vgHYOMYMMONL gboMRYBYONL BnBoMo. vd EM3YIYBHNL BnBMEYds oME HMo BxBmbzgzedn oM
603603L 08oL, MMB ofn dMBboMs NBBMMBBENNL B3ENNMYdS 8 EM3Y3IBHOL vfMNEMAL 838aM3 6 N3 MoMomnL J98wam3, MmMEILLE gL EM3Y3IBHO P396LLIBIMO©
8obobmey, o6 MM3 08 EM3ndxbhdn BmMEY3YmMo NBFMMBo3ns YhYyofmos Mondy 3g9Mom©nbM30L 03 coMomnL 8y3oa, MmEYLLE BoLn BoBmmyds dmbs, ©6, oy
306LbgV39dYMNY, v8 EMIY3EHN BNMNNMYdYMN MNMNMNL F98I8. oM® 96 MVEOMHNL ©b6 F3YIRNL MMIAYMNBY BY3MOL Vb6 Bomn ENMYIHMMYdAL, o6s33MMBMYdNL,
RBOMNSMYONL, BMAYIMYONL 6 9896(HYONL BngM oM 3oEIBYMS MONBY MBBYBYSS 6 FoMOBHNY, ¥3oMBE BoBMbIHYMN 06 BogYMNLBLEY3N ©8 NBERMMBSENNL LOLBMMYLMVE o
23mMABYMO3MOSLMBE EV3O38NMYdN.

08 M3Y3960h3n BMBMEYdYMN NBEBMMBOENS 8 3o8mmJdymn BmbLLBMYSYdN JBYSMYds NBBMMBoENL, MMBgmnE bamBnbLoB3lM3n nym aodmEgdnL MoMNMNLM3NL o
BomM3Moan6L dbmmme gomd 96 MvgombnL oo 33mMo30L BOBNML. BMbLVBMYdYdN, 3MMaBMDBIdN O BxRLLYdYON, MMBMYdNE BMEg3mns 3obL3n, Bomodymns BgLLdy
BbomMnL Byofmmydned, mdmodnE 3nRByMNS LubmMmE o 390nMLNBENLNYMOE, o dgndmads BgnEgomL BohYymMdNBYdNL goMgdy. BoLYdY 3boMnb 3PdmnzsENYoN,
33(M03000 v 3e3mM3nmnb3z9dn BmasoE vR39690L, MMB w3 EM3YIYBH3N BMEI3IMmMN NBEBMMBoEN BnMYdYMNS BysMmmydnEsb, MmMAmadnE 3nRBynmMNs LyBmM, oaMod of
ofMLYAOMOL 88 BMBL3939dNL LALEMMAL O VBMIBYMIZMONL FoMbhno. BgLodsdNnLoE, oM Fgndmyds EoYMPBbMdL BydNLBNgM N8 BMBL(393BY, MMBgmNE dMEn3mnys ©d
©M3n396h3n. o3 ot 96 MogomMbn, o3 539B0L MM3gmMndy Bo3Mmn, o6 Bomn ENMadbhMMYdN, MBBFIMMBMYdn, BOENNBMYdN, IMAY3MYdN Vb v8bHdN oM aoLEY396
Mondy MBBYBIOL 86 goMobHNBL, ¥830MdE goBMbohML vb BognmNLb3Y3L, ©3 EM3Y3IEHNL LoMadMNVBMOLdY FMBo3omn LEFBNBMONL 3MMEBMBAMYONL Lv3nmbdn, 6
MmN BoLNVBN JoomMENL 6 vJHN30L 3nBENBSMY ©6 BMBoz30tN MNMYdYMIdNL Fgobydsedn.

3omd 960 MoasMbL o 53IRNL B3d0LANgM ByaML JgndmMgds 3JMBEHL dNBBHLN V6 3NMNMBEIL BNBBYL-YMNNIMNMONL ETYSMYOSL 3MB3SBNYIOMN OB, MMBYdNE BMEYMMBN
306 vB 33(MY300. 8xI39©, 1637LHMMYdBS YOS NEMPBIL NBHYMYLMS 3MAHIBENYMN 3MBBMNIHNL BgLobgd, MMBgmLLE Bgndmns go3mY6s FMobENBML v8 PM3YIYEH3N
ofMLYdYMO NBBRMMBOENOL MONTIDHIFMOLDY.

08 EM3Y396dHNL o6 3nLn B70NLANgMN BoBNMNL PBgdoMN3M 3M3nMNYds, Bo3MEIMIdY, 3PdMNZOENY Vb6 dob3gMMYdnmMN goEsEY3s MVN3] 39NN o6 MVNdy BMM3nm
6900L3NYMN BNBBALMZNL B3oEME v3MdoMyYMN..

08 EM3n396hnL 3ndmadn 3nfMgdn 3oLYbnbBaxdIMBN vMNVE 30MYLYdNL o L3 ILHMYIENYMMN BM3MYBIdNLELE EVE3DY. JMIJHMMBYMN goEYEITNL Bomgdy brgdy
380300 30Mab Loggmsmn MNLINL boMmzdy o BoMBMEEEI6L 0L 3oLYbNLBEY MMOLL, BnnmMML BdMBYdN, MM 30fYLYdNLELE o Lbas aLHMYIBNIM N BM3zMYBIdALESG
3o & mogofpo
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