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33, RSHIDMV IOMUDDARQDD 1Q
VXSSRUN R WH HFRQRPIE

HP SRZ HPP HOWRI ZRP HQ P HQ DQG
@FDO DARY/ ZRWNQI \RZDWBV

VXWBLQDE®! GHYHBRSP HQW

33, HIXISV IQAYIGXDY DQG
RU DQVODMRQV Z W WH VRRY WH,
QHHG R VHFXWH WHU QYHIKRRGV
HODEQ@W WHP W EX@G P RWH
UIHMIHQNV DQG VXM QDE®!
FRP P XQWHV

33, ZRWV DFlIRW WUWHH HFRORP LF
HP SRZ HIP HOABIYHW

$FFHW R IL.ODQFH B\ SURP RWQY
UHVSROVE®! | LODQFIDAQFOMRQ

$FFHW W HPS®RPHOW B\
WHQIWHQIQ)  @RFDOHFRV WP V

VXSSRUMY HP S® P HON DQG
EXVIOHW FUHDWRQ

$FFHW W PDUHW B
VXSSRUAQJ DARY  ZIWIQ
LQFOMVLYH YDOH FKDIQV

* HRJ UDSKIED® DQFKRUHG 1Q WUHH UHIIRQV : HVWDQG & HQADOS IUFD WH 0 LGG®

(DW 1RUM $IUFD DQG WH ,QGDQ 2 FHDQ 33, FRREQDMY W RSHIDARQY IURP
WUHH UHJ IRQDOSOWRWP V EDVHG Q' DNDU &DILR DQG $ QEQDQDUYR  VXSSRUMG B\ W

KHDGT XDUMY 1Q 3 DUV

) RXQGDIRQR! 301 HW 301 HW IQDGFH EHFRP HV 3RVMYH 5 DSSURFKHP HQWZ W
) IQDQFH Z W \WH P MRQR 3 OHWQMLDIRQDADQG EURDGHQY * URXSH62 6 \R EHFRP H33,
FRP EDWQJ SRYHUNV WWURXIK W IQMIYHMRQY \R [LQDQFIDO t 3HRSGI3RZ HU,QFOMRQ
\WH GHYHBSP HOAR HGXFDWRQ DQG DFFHW R [ LCDQFLDO Z KIOWHDIILLP 1Q) WH
P IFURILDQFH VHYEHV VXSSRUNRUEXVIGHW HFRQRP E HP SRZ HP HQW/
FUHDIRQ DQG WH \WHQI WHQQ R P DQCDM

LCFGMYH YDOH FKDIQV
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*RRXSH®G2V D QRQMABRWWMIR QDDQIED GLRU DEWRFLDO FRKHVLRQ

*RXSH®B2V DHYBWH QR L \$DRUWMIRQ FWBRWIRFLDO FRKHVLRQ
WENMHORBQ G ULQWY MW K WV R MLIDRIYE R F LHD@EW S U LYGIH/BE. WK H L U
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2Q WKH JURXQG WKLV DSSURDFK WUDQVODWHG LQWR WDQJLE
,Q(J\SWPRUHNKDQ \RXQJIHRSTHUKWXSSRUWKGRXJR®R\DELOLW
SURJUDP PHRF D W MRUIDLADIQWEIF R Q R PIERV L@ HWM O R S RQH QWY I \GFRLOYRIWH
FROODERUDWLRQ ZLWK ORFDO HFRV\VWHPV

,QODGDJDWFRIM$9< &EQEB(-,8 URMEFUMD X Q VKRVEU H Q WKKHFQ QR P L F
UHVLOLIRHDRPHOQGRXQJIJLUDWKIHDFRIFOLPFWB®J Q6 HQH J\W R(H.
$9$17SURMBEWD XQFIKHG KHOSGIBY HFRSPPXQMIDYLPHFKDQLVPYV

ODUJBIEE\ZRPH Q@KLK D Q F ¥ REQ@\® LIQWMHESDV L R@H Q H D& D P H U RRRQ
SURPRWH PRUH DFFHVVLEOH DQG DGDSWHG ILQDQFLDO LQFOX

TKURXWKHVOGILWLZWUWHBYI WKRHP SRUW BQGHRD OOR R WMRE X W ERQU W
DORQJVLGH ILHORE DEWRDIMIDEO\ DGGUHVV WKH HFRQRPLF DQC






,QWH ,QGEDQ2 FHDQ LHIIRQ

IDXQFKHMEFHPEHU IRDSHUIRRG PR QWW I -, & U R M.KFD/G D J D \DRPWY
WRW UHQ WWKHKHRGH P E HRIUJD QL V IRMM.REHNQ G IBPIQ & O L P D YW\HW BRD OLW LR
DQ®XSSRUWLYVRFLHRWIILVDWIBBQVLQVK$IQRVIQGWVLPR $QGUHID
UHJLRIQI® G GUHVWIEK@DWH U FR QBKFOMHERIWHN\Q G HT X D ODLQWE O L P D W H
FKDQJMWPLVVLRWRXOQQWHJIJUBQGEIFRQVLGH U DQ\ARQ P DMKV W L F H
LQLWLDWLYHV LQ ODGDJDVFDU

7KLV UWHWIR F X VRIH@ VW D E OW KIRIX@JIG D W IMRGHN R MIHFOM GU R Y L W DVXLHV L C

&ERDOLMWDLRO\RRBWUIDQLVDWVRYDPE R WHO RDSHOSID FLW\ EOINKLA) J
SXWWIO1 10 SODFH WKH SIUIRMHFW V RUIDOIVDWIRODO DOG R



,QWKBRXWKHUIHFRPPXQLW\ RDYBGLV DW GRRAQMDIIRU D L 6 HQ W B HVO
VW U H Q YWKHKHRID MY H F WIRWR X W R W H J DIMEHROQ HP S O RISIBDQWEHIGY Z R U N L
LPSURPHQDJHPHMMVOOND &IHYUH U VL RIDBW L ROWASHKH VG D LRIMMHID FK L Q

W HDP® Q F X E DDMQLAR@K D QG H SO R\ R H IQQA\D QPLDHDRUHAD U D QRUH GLAONGD/Q G
PHQWRULQJ

7KH\DHF W LR Q8D IRWE URD GHIRWRR QVROOBBHRIR QRBLEDP LIDFVBQV X UH
WKH VXVWDLQDELOLW\ RI LQWHUYHQWLRQV EH\RQG 33,pV GLUH
7KHSURPRWAHUEKQBRADMODNHKRQGBWKIR X Q G D WRIRIKAK V W D LFIDEOQ K
RI WKH PRGHOV GHYHORSHG






0t 9 A't " ZUZTAw

A' a4 8 aRaa
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DFFHWWDYLQ@IWMWGLYDQHGEODWRQRBQKGILILWD GRUVBWYLIRAHM FW L YUH QW HL ¥ RIAEDMDRU PX Q H T XIDFOF H W/ WH V RBHM Q G

H[SDQGLQJ ILQDQFLDO LQFOXVLRQ LQ UXUDO DUHDV VHIMLFHOLAGWSSWQOLWIRHVNO GWHOR S P HDI/G

ZRIBNODSEHDFWIREBR Q V WUIKOHIBUR Q R 8 DWL FALISBQ

QA Ay [ A LI\ KN Ch AaTAYaINnvJdvriaasEBi\

L1 QL d L1 D) 1] 7 DD D L1 ALJ A [ ) )







BDOE D4 7 1D:4 | 4-4

- 1 4 47+ BFDYYa + A
7(( 464

$L:** L O?:

3vfS e SVRBR®I V" v—vAfVA



‘Ult'gt' U €tweA w WOt A Z t#

,Q: HWDQG & HQADGS | UFD QWH ,QGDQ 2 FHDQ WHI IRQ

iQNK$I-)2& WJLRSQ{\’/”X’S”S’\RB‘F" Pixp_lEWflf{lJ?Cgm;N‘LiRBQQ/@?FD\NLRWOLQLQQ) WK3B ,WHDWKURWKB{((' SURMFFEQW LY RKG S RUVW LQEHXNSYSRAUINDQLVDW



,Q WKH OLGGOH (DVW DQG 1RUWK $IULFD UHJLRQ

,Q(I\SWDUDSLBIZLQWRXQIRSXARQGQRBLQJ
SHVWKRIQW KB D E FPXOUMNF R Q W VD & HPDRE H \RV
GHFHEYWESDWL F X OPWX O Q H WIBECSHY X F IV
ZRPHHXJHHY BXGI\SHRSOH ZLWK GLVD

$Z€U: d ZqO
QW KER @ WH QWSIQXIU VKR Q @ NOGMHORSP HOWE (71 ' # I
HSHV HE WV H QUMD HFRORRDRKOLR@FRPH. ., 0 ] .
JHOMUIROQQGLPRMG DFFHWR ODERRDUW Vi U-v}> UAJ: P A
RSSWQLWLHV 'TqQZs AAsS U#
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7RD G G UW X MRK-D O O 3@ ZHRW N B IGWOKR FIDDOU W GHRWWU H Q JFADKMHDH S U H Q H X L
DQBPSOR\DEXSLS/MUBW Y LEORW DE KUY RWXKHV W D EOQWKP 8O0 R\ P HDQWE
(QWUHSUHQ HXRXQKWISOSH QW U H& &V &DSDFLW\ ENXLGEMRFXVRE@

A LU\ LI MMV ImiiliriZsnmnmmaarem NCiZAN/MET MM TINWA/IMIWMITIN ML A/ MLANNINNETZIAAW A LI D
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PDQDJHPBQ®W KHUHDWIRHH®@FRPH JHQHUDWESRYL QJV DQG FUHGLW DV FORVH DV SRVVLE
DFWLYLWLHYV

7 KV B F W LIRRQW UWRX WG GLHMIL (LIHIQ WX OVDXOXBIO
2XW XSS RKDW O WR{ O SHBMVKWRWNLRORXQJ  FKDLQWSDEBHDGGUHV VAP DWWGIGHFRQRPLF
SHRS®MHUWL AR X QARPHIQU X BBG HWWSWKURXJK FKDOOH @XH\OWHKVWDLQPEODR YURUBRPPXQLWLF

WUDLQQAQBHHRWUHSUHWKHLVK X&FRQ RPQ G OLYHOLKRRGYV DQG FUHDWLQJ ORFDO HPSOR
WKEHY HOR SAMRWN D LRUDFE@XFDNEMYLHY WW HIJW E \

NaBB FRQWULEXWLQJ WR PRUH UHVLOLHQW DQG % éB @BH FKDLQV



Zet >€T U U#9AJ U AO

Z7+87 10 &
3XEQE ) XQEQI
: HVWDQG & HQWDGS | UFD
* LRXSH62 6
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7KHHDU ZDWDUNEGDVLJQLILFDSQMRYHPEBGWQDQFEROLWL@E Q
L QW H U Q BRVQ\RBVEBOMU D F WENSIVWVHGR@XQ G LR T Q W H U QYD RV IRGDIKRIE. W \
LPSDFW GULYHQ VXSSRUW LQLWLDWLYHV

7KHRUDQLVDWQLROMKGIH Q D Q FHLIDEDL WIKS R V L WIHWHROOW IROORDLQJ
GHILFLW RI b LQ

7K LS/R V L WUWEDGD D U JGHUDL ERW KHX S SRRUAWM R X $12 6 WK URWBKR QY HU VLR
L Q \W.R) D QFFR. Q@ U L FRXD\G. RIQFWINY L R X\ DQ\W RGRIU J D Q L V, BIMOL\BADI O H F W
33,pVELOMR/RQVROLGEAMHWDBW HF XQH 2/ W U D \8HHU WR H B\ SDAY H
XQFHUWDLQ HQYLURQPHQW

7KH\HDIDWO PR UNHGVKHLJQIRMHYHPDR@RXOWL DHDHHP H@FO XGLQ
L@HQH ZD BMKIHD X RAKKH. VBR RM KO WE\®VKNX URSIBQR®R® PLOODR® OO0
DWKH $9$17SURMHFME H@ D G D J D \3RIOW OR X Q OQGHD DUJH SBREGHFW
9,$9< &&XQGHEGWKBIHDFHE X LX®IGRID QD PR X ®Wb 7KHVGIHZ
RSSRUWXQLWLHV VWUHQJWKHQ WKH RUJDQLVDWLRQpV ORFDO

,ODGGLWLRQDZVKEHHJLQ RUQKMHR OO D E RYDRAHRAW 288 /6 (D QG 3,
ZLWKQLQL\SKDWH) YROWKGSRRORQRIHUWDDLQ@DJHPBQ®XPDQHVRXUFH!
IXQFWLRQV

7HBURFHVQE DR KHOD QPHIGIR W KMZRUJDQLVR® LRQXDU\ ZLWK
W KDHP E L VRINRVQU H Q J WK €& B U QRRIVE L IS B U IVQ 1368 F U H DWKLHD $ DEIW K H L U
ZRUN LQ )UDQFH DQG LQWHUQDWLRQDOO\

2YHRDJOO 33,pV WRWDO LQFRPH IRU WKH ILQDQFLDO \HDU DP
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, WD OO U IMIKOD Q/RMHAR PP LW RHIRQXW. Q D QOFQ B ®H U D V$ IDRIVDCK DAD U H
DEOH WR FRQWLQXH SXUVXLQJ RXU PLVVLRQ IRU D PRUH LQFO

TKURXWKUHSRYUAVZ RX AL NVHZDUP WAKD UM HIRW KWUXD/WGEQYDOXDEO
VXSSRUW WKH\ FRQWLQXH WR SURYLGH




qgA b ( Bbg SPtAA/. 0O

qgAd - U:Z a: + 7(bwzZw
£ 44 ((de7(D . 42

#D &b Ay #8 Bt- 4 - - -



	ANNUAL REPORT  2025
	TABLE OF CONTENTS

