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"SHABAKAHoI lNTlQoLI BARQ" oJSc

STATEMENT ОF MANAGEMENT,S RESPONSIBIL|TIES FОR ТНЕ PREPARATION AND APPROVAL ОF
тнЕ FlNANctAL STATEMENTS FoR тнЕ YEAR ENDED DEGEMBER 31, 2025

The following statement, which should Ье rеаd iп conjunction with the independent auditors' responsibilities
stated in the-independent auditors' rероrt, is made with а view to distinguishing the respective responsibilities
of management and those of the independent auditors iп rеlаtiоп to the fiпапсiаl statements of the Ореп Joint
Stock Соmрапу "Shabakahoi lntiqoli Barq" (the "Соmрапу").

Management is rеsропsiьlе fоr the рrераrаtiоп of the financial statements that present fаirlу the financial position

of thеЪоmрапу as at DесеmЬеr 31, 2025, the results of its ореrаtiопs, cash flows and changes iп capital fОr

the уеаr then ended, iп accordance with lnternational Financial Rероrtiпg Standards (the "IFRS").

lп рrераriпg the financial statements, management is responsible fоr:

о selecting suitable accounting policies and applying them consistently;

. making judgments and estimates that аrе reasonable and prudent;

. stating whether lFRs have been followed, subject to any material dерагtчrеs disclosed and explained in

the financial statements; and
о рrераriпg the fiпапсiаl statements on а going сопсеrп basis, unless it is iпаррrорriаtе to рrеsчmе that

the Company will continue in business for the foreseeable future.

Management is also responsible for:

. designing, implementing and maintaining an effective and sound system of internal control, throughout
the Соmрапу;

. maintaining рrореr accounting rесоrds that disclose, with reasonable ассчrасу at any time, the financial
position of the Соmрапу, and which enable them to епsчrе that the financial statements of the Company
comply with lFRS;

. maintaining statutory accounting rесоrds iп compliance with legislation, accounting standards of the
Republic of Tajikistan and lFRS;

. taking such steps as аrе reasonably available to them to safeguard the assets of the company; and

. detecting and preventing fraud and other irregularities.

The financial statements for the уеаr ended DесеmЬеr 31,2025 wеrе аррrочеd and authorized for issue оп July
14,202В Ьу the Management of the Соmрапу.

July 14, 2026
Dushanbe,
Republic of Tajikistan

Dushanbe,
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INDEPENDENT AUDITOR,S REPORT

то тнЕ SндRЕноLDЕRS оF oPEN JolNT STocK сомрАNY "SHABAKAHo| lNTlQoLl BARQ'

Орiпiоп
We hаче audited the ассоmрапИпg financial statements of Ореп Joint Stock Соmрапу'SHABAKAHOI
lNTlQOLl BARQ" (the "Соmрiпу"), which comprise the statement of financiat position as at З1

DесеmЬеr 2025, the statements of profit оr loss and other comprehensive iпсоmе, changes iп equity
and cash flows for the уеаr then ended, апd notes, including summаry of material accounting
policieý and оthеr explanatory information.
ln очr opinion, the accompanying financial statements present fairty, in atl material respects, the
financial position of the Соmрапу as at З1 DесеmЬеr 2025, and its financial реrfоrmапсе and its cash
flows for the уеаr thеп ended in ассоrdапсе with |FRS Accounting Standards as issued Ьу the
lnternational Accounting Standards Board (lFRS Accounting Standards).
Basis fоr Орiпiоп
We conducted оur audit in ассоrdапсе with lпtеrпаtiопа[ Standards оп Auditing (lSAs). Очr
responsibilities чпdеr those standards are furthеr described in the Auditors' Responsibitities for the
Audit of the Fiпапсiаl Statements section of оur rероrt. We аrе independent of the Соmрапу in
accordance with the lnternational Ethics standards Board for Accountants lnternationat code of
Ethics for Professional Ассочпtапts (including lпtеrпаtiопаt lndependence Standards) (lESBA Code),
as appticable to audits of the financiat statements of pubtic interest entities, together with the
ethical requirements that аrе rеtечапt to audits of the financia[ statements in the Repubtic of
Аrmепiа. We have atso fulfitled оur other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit ейdепсе v/e have obtained is sufficient
апd appropriate to рrойdе а basis for оur opinion
Responsibilities of ltапаgеmепt апd Those Сhоrgеd with Gоvеrпапсе for the Fiпапсiаl
stсtеmепts
Мапаgеmепt is responsib[e for the preparation and fair presentation of the financiat statements in
ассоrdапсе with lFRS Accounting Standards, and for such internal сопtrоl as mапаgеmепt determines
is necessary to епаЬ[е the preparation of fiпапсiаl statements that аrе free from materia[
misstatement, Whether due to fraud or еrrоr. lп рrераriпg the financiat statements, mапаgеmепt is
responsib[e for assessing the Company's abitity to continue as а going сопсеrп, disclosing, as
аррliсаЫе, matters retated to going сопсеrп and using the going сопсеrп basis of accounting чпlеss
management either intends to liquidate the Соmрапу оr to cease operations, оr has по reatistic
аltеrпаtiче but to do so. Those charged with governance аrе responsib[e fоr overseeing the
Соmрапу's financia[ reporting process.
Дuditors'Responsibilities for the Дudit of the FiпапсiаI Sfcfemenfs
Our objectives аrе to obtain rеаsопаЬtе аssurапсе about whether the financiat statements as а
whole are free from material misstatement, whether due to frачd оr еrrоr, and to issue ап audltors'
rероrt that inc[udes our opinion. Reasonable assurance is а high [eve[ of аssurапсе, but is not а
guаrапtее that ап audit conducted in ассоrdапсе with lSAs wilt always detect а material
misstatement when it exists. Misstatements сап arise frоm fraud оr еrrоr and аrе considered
material if, individualty оr iп the aggregate, they coutd rеаsопаЬlу Ье expected to inftuence the
economic decisions of users taken оп the basis of these financiat statements. As part of ап audit in
accOrdance with lSAs, we exercise professional judgment and maintain рrоfёsslопаl sceptlclsm
throughout the audit. We atso:

. ldentify and assess the risks of material misstatement of the financiat statements, whether
due to fraud оr еrrоr, design апd реrfоrm audit procedures responsive to those risks, апd
obtain audit ейdепсе that is sufficient and appropriate to provide а basis for очr орiпiоп.
The risk of not detecting а material misstatement resu[ting frоm fraud is higher than fоr опе
resulting from еrrоr, as fraud may invotve cot[usion, forgery, intentional omissions,
misrepresentations, оr the очеrridе of internat controt.

с Obtain ап understanding of internal сопtrоl rеlечапt to the audit in оrdеr to design audit
рrосеdurеs that аrе appropriate in the circumstances, but поt for the purpose of expressing
ап opinion оп the effectiveness of the Company's internat сопtrо[.
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. Evaluate the appropriateness of ассоuпtiпg policies used and the reasonabteness of

accounting estimates and retated disclosures made Ьу mапаgеmепt.

r Сопсtudе оп the appropriateness of management's use of the going сопсеrп basis of
accounting and, based оп the audit evidence obtained, whether а material uncertainty exists

retated to events оr conditions that may cast significant doubt оп the Company's ability to
continue as а going сопсеrп. lf we conclude that а material uncertainty exists, We аrе

required to draw attention in оur auditors' report to the related disclosures in the financial

statements оr, if such disclosures are inadequate, to modify оur орiпiоп. оur conctusions аrе

based оп the audit evidence obtained uр to the date of оur auditors' rероrt. However, future

events оr conditions may cause the Соmрапу to cease to continue as а going сопсеrп.
r Evaluate the overatl presentation, structure and content of the financial statements,

incl,uding the disc[osures, апd whether the financiaI statements represent the uпdеr[уiпg

transactions and events iп а mаппеr that achieves fair presentation.

We communicate with those charged with gочеrпапсе rеgаrdiпg, among оthеr matters, the р[аппеd
scope and timing of the audit апd significant audit findings, inc[uding апу significant deficiencies iп
internal сопtгоt that we identify duriпg оur audit,
We also provide those charged with gочеrпапсе with а statement that we have complied with
relevant ethicat requirements regarding independence, and соmmuпiсаtе with them а[[ relationships
апd оthеr matters that mау reasonabty Ье thought to Ьеаr on оur independence, and where
applicable, actions taken to e[irninate threats оr safeguards apptied.

щ
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Yr?l-

Ё;q
l.'o ýDavit Yedigaryan,

Engagement Раrtпеr
"BDO Аrmепiа" CJSC
1а Juty 2026



L

L

L

L

L

L

L

L

"SHABAKAHoI lNTlQoLl BARQ" oJSc

STATEMENT оF FlNANclAL PoslTloN
AS Ат DEGEMBER 31, 2025
(iп thousands Taiik sоmопi)

ASSETS:
NON-CURRENT ASSETS:

Рrореrtу, plant and equipment

lntangible assets

TOTAL NON-CURRENT ASSETS
CURRENTASSETS:

lnventories
Advances paid

Trade and other accounts receivable

Cash and cash equivalents

TOTAL CURRENT ASSETS
TOTAL ASSETS

EQUlTY AND LlABlLlTlES:

EQUlTY:
Shаrе capital
Revaluation rеsеrче on рrореrtу, plant and equipment

Additional paid in capital

Accumulated gain/ (loss)

TOTAL EQUITY:

LlABlLIT!ES:

NON-CURRENT L|ABlLlT|ES:

Deferred tax liabilities

Dеfеrrеd income

ToTAL NoN-cURRENT LlABlLlTl ES

CURRENT L|ABlLlTlES:
Trade accounts payable

Taxes payable

other liabilities

ToTAL cURRENT LlABlLlTlES
ToTAL LlABlLlTlES
ToTAL EQUITY AND LIABIL|TIES

Republic of Tajikistan

5,846,433 4,692,601

Notes DесеmЬеr31,
2025

6 5,002,297
14

5.002.311

7 77,516

8 130,61 1

9 926,100

10 106,052
1,240,279

6,242,590:

DесеmЬеr 3l,
2024

3,968,449
32

3.968.48,|

68,683
1,756

824,849
33.861

929,149

4,897,630

11

6

22

14

3,803,136
1,881,951

,161,346

3,803,136
83,1,996

57,469

290,997
52,471

113,728
52,471

343,468

12 8,302

13 22,546
14 21,841

52,689

396,157
6.242.590

166,199

10,677
,l5,300
,l2,853

38,830
205,029

4.897.630

July ,l4, 2026
Dushanbe,
Republic of Tajikistan

The notes оп pages 12-48 fоrm ап iпtеgrаl рагt of the fiпапсiаl statements.

The lndependent Auditors' Rероrt is оп pages 5-6.

July



"SHABAKAHoI lNTlQoLl BARQ" oJSc

STATEMENT ОF РRОFIТ OR LOSS AND OTHER COMPREHENSIVE INCOME
FoR тнЕ YEAR ENDED DEGEMBER 31, 2025
(iп thousands Taiik sоmопi|

Revenue

cost of sales

GROSS PROF|T

Gепеrаl and administrative expenses
Ассrчаl of expected credit loss rеsеrче on financial assets
Recovery/ (Ассrчаl) of impairment rеsеrче on non-financial assets
Net gain/ (lоss) on foreign счrrепсу transactions
lmраirmепt loss оп ргореrtу, plant and equipment

Other поп-ореrаtiпg (loss)/income, net

(LoSSyPRoFlT вЕFоRЕ lNcoME тАх

lncome tax credit/(expense)

NET oPERAT| NG (LoSSyl NcoME

Оthеr comprehensive iпсоmе

NET COMPREHENSlVE lNCOME

(Loss)/Profit per share (somoni)

December3l, December31,
2025 2024

879,600 т42,625

(554,670) (549,711)

324,930 192,914

,15

16

Note Forthe уеаr
ended

(28,950)

(1 1 1,145)
(331)

(3,618)

(185,422)

(14,147)

(18,683)

Fоr the уеаr
ended

17
18

19

20
6

21

(16,456)

(106,701)
(1,229)

:

1,566

22 4,363

70"t03

(16,311)

53,792(,l4,320)

1"l50,,l57

l 
"l35,837

53,792

July 'l4, 2026
Dushanbe,
Republic of Tajikistan

The notes оп pages ,l2*48 form an iпtеgrаl part of the fiпапсiаl statements.
The lndependent Auditors' Rероrt is on pages 5-6.

Ghief Accountant

July 'l4,

Republic of Tajikistan
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"SHABAKAHoI lNTlQOLl BARQ" oJSc

STATEMENT ОF CASH FLOWS
FoR тнЕ YEAR ENDED DECEMBER 31,2025

CASH FLOWS FROM OPERAT|NG ACTIVITIES:

Рrосееds from епеrgу sales
Оthеr income frоm operations
Total cash inflow frоm орегаtiпg activity

lnventory purchase
Рауrоll and social tax
Payment fоr sеrчiсеs
Other taxes payment
Other operating payments

Tota| cash outflow frоm ореrаtiпg activity

Payment of iпсоmе tax

Net cash inflow from ореrаtiпg activities

CASH FLOWS FRом INVESTING ACTIVITIES:
Рчrсhаsе of рrореrtу, plant and equipment
Рчrсhаsе of intangible assets

Net cash outflow from investing activities

CASH FLOWý FROM F|NANCING ACTIV|TIES:

Dividend payment

Net cash infloW(outflow) frоm fiпапсiпg activities

Note Fоr the уеаr

640,036
169

640,205

(126,509)
(102,374)
(19,946)

(105,570)

Fоr the year ended
DесеmЬеr 3'l,

2024

386,671
33

386,704

(39,574)

(78,768)
(9,1 87)

(1 18,780)

.
(250,688)

(37,135)

98,88,t

(72,330)

(72,330)

10

(149,164)

(4,002)

(4,002)

(47,654)

(1 49,1 64)



"SHABAKAHoI |NT!QOL! BARQ" oJSc

STATEMENT ОF CASH FLOWS
FOR ТНЕ YEAR ENDED DECEMBER 3{, 2025 (continued)
(iп thousands Taiik sоmопi)

Forthe уеаr Fortheyear
ended Dесёmьеr ended December

311, 2025 31,2о24
]

]

NET |NCREASE lN CASH AND CASH EQU|VALENTS

Effect of Exchange Rate Changes оп Cash

Effect of ассrчаl of expected сгеdit losses fоr cash iп Ьапk
accounts

CASH AND CASH EQUIVALENTS,
at the beginning of the уеаr

CASH AND CASH EQUIVALENTS,
at the end of the уеаr

Ghief Ассочпtапt

July 'l4, 2026
Dushanbe,
Republic of Tajikistan

The notes оп pages ,l248 fоrm ап integral раrt of the financial statements.
The lndependent Auditors' Rероrt is оп pages 5-6.

,l0

,10

26,551

66

-----_____JB!_

---_--____-99,8ý]_

Оп behalf of the Management:

filТ,l-Tй
Ая#=ffi'/ 
^а- -\\/ý о9,

_s d/

11

Note

Republic of Tajikistan

July 14,



"SHABAKAHoI INTlQoLl вАRQ" oJSc

NOTES ТО ТНЕ FINANCIAL STATEMENTS
FoRTHEYEAR ENDED DEGEMBER 31,2025 |

(iп thousand Taiik sоmопi, uпlеss otheMise statedl 
,

1. GENERAL lNFoRMATloN

Оп Арril 28, 2О18, the Dесrее of the Gочеrпmепt of the Republic oi T"liKist"n No. 234 "Оп the
rеоrgапizаtiоп of joint-stock companies" was issued, under which OJHC "Barki Tojik" and OJSC
"Shabakahoi lntiqoii barq" and OJSC "Shabakahoi taqsimoti Ьаrq" wеrе crdated. Thelist of companies on
which OJSC "Shabakahoi lntiqoli Ваrq" and OJSC "Shabakahoi Taqsimoti Parq" were to Ье created:

Оп June 22,2019, Ьу Dесrее of the Gочеrпmепt of the Republic of Ti No, 330, the share capital
t thousand somoni dividedof "Shabakahoi intiqoli Ьаr" OJSC was established in the amount of 1,872

into 18,729 thousand ordinary shares of ,100 somoni. Shаrе capital is from investments iп the form
intellectual рrореrtу, otherof buildings, structures, equipment, апd other material assets,

рrорегtу rights, cash and cash equivalents, апd their value will Ье valued in счrrепсу.

The difference iп equity resulting from the split between the balance sheet at 31 DесеmЬеr 2020 and
the authorized share capital of TJS 1,872,900 thousand was initially
Subsequently, this amount was transferred to the share capital.

iп the additional capital.

Оп Мау 1,2020, the Dесrее of the Government of the Republic of Тl No. 259 "Оп issues Ореп
Joint Stock Company "Shabakahoi lntiqoli Barq" and Ореп Joint Stock "Shabakahoi Taqsimoti
Barq" according to which 7 members of the Supervisory Board wеrе in the following composition:

The sераrаtiоп Ьаlапсе sheet between the companies OJHC "Ваrqi Т
barq" and OJSC "Shabakahoi taqsimoti barq" was signed оп December 3
2021, the companies began to саrry out their activities.

Company was rеgistеrеd in Dерагtmепt of rеgistrаtiоп of legal entities а
the Тах Committee of the Republic of Tajikistan on January 9,2021.

, lOJSC "Shabakahoi intiqoli
,,2020, and from January 1,

private entrepreneurs under

and Wаtеr Rеsочrсеs of the Republic of

Deputy Мiпistеr of Economic Development

the committee on lnvestments and state
t of the Republic of Т

12



"SHABAKAHoI lNTlQoLl BARQ" oJSc

NОТЕS ТО ТНЕ FINANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DEGEMBER 31,2025
(iп thоusапd Taiik sоmопi. uпlеss otheщise stated|

The Соmрапу and its Ьrапсhеs саrry out its activity iп the Republic of Tajikistan.

The Company's principal activity is transmission of electricity iп the Republic of Tajikistan. Operating
activity of the Соmрапу is regulated Ьу the Law of the Republic of Tajikistan "Оп natural monopolies" (the
"LaW'), as the Соmрапу is the dominant iп the transmission of electricity iп the Republic of Tajikistan. lп
ассоrdапсе with the Law tariffs of the Соmрапу must Ье coordinated and agreed with the Agency for
regulation of natural monopolies of the Republic of Tajikistan (the "Agency'i). The mаiп customers аrе
OJSC "Shabakahoitaqsimoti barq" and OJSHC "Ваrqi Tojik".

The Company's Head office is located in the Republic of Tajikistan, Dushanbe, l. Somoniave, 64.

As at December 3,1, 2025 the sоlе shаrеhоldеr of the Соmрапу was the Government of the Republic of
Tajikistan. Ultimate сопtrоl of the Company is саrriеd out Ьу the Governmeil of the Republic of Tajikistan.

Company has 3 branches:

# Name of Ьrапсh Location Date of
established

1 Вrапсh of the Open Joint-Stock Company
"Shabakahoi intiqoli Ьаrq" in the city of Bokhtar

24 A.Jomi str., Bokhtar эitу, Khatlon
rеоiоп. Republic of Та ikistan

23.o1.zo21

2 Вrапсh of the Ореп Joint-Stock Соmрапу
"Shabakahoi intiqoli Ьаrq" in the city of Guliston

113 lstiqlol str., Gulistcn city, Sugd
rеgiоп, Republic of Taj kistan

23,о1.2о21

3 Вrапсh of the Ореп Joint-Stock Соmрапу
"shabakahoi intiqoli Ьаrq" iп the city of Dushanbe

1/3 M.C.Khamadoni str-, Dushanbe
city, Republic of Taiikistan

23.о1 .2о21

As at December 3,t, 2025 and 2024 the Соmрапу had 2,38,| and 2,265 еmэlgуееs, respectively.

The financial statements wеrе authorized for issue Ьу the Company's management оп July 14, 2026.

13



,,SHABAKAHoI lNTlQoLl BARQ" oJSc

NOTES ТО ТНЕ FINANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DECEMBER 31, 2025

2. oPERATINGENvlRoNMENT

In contrast to mоrе developed markets, emerging markets, such as the

to чагiочs risks, including economic, political and social, and legal and
in the past, actual оr реrсеiчеd financial рrоЬlеms or an iпсrеаsе in the

investing in еmеrgiпg economies could adverse|y affectthe investment climl

есопоmу in gепеrаl.

Standards ("lFRSs"), which collective term includes all lnternational l
iпtеrргеtаtiопs, promulgated Ьу the lnternational Accounting Standards

These financial statements have Ьееп рrераrеd on а going сопсеrп
Соmрапу will continue its operations for the fоrеsееаЬlе future. Fоr the
the Соmрапу incurred а net operating loss of TJS 14,320 thousand and

of Tajikistan, аrе exposed
ative risks. As has happened

risks associated with
in countriesand the соuпtriеs'

to change rapidly. Тах,
, and оthеr legal

economic direction of the
mеаsчrеs чпdеrtаkеп Ьу the

government, together with legal, regulatory developments.

These financial statements do not include any adjustments that would Ьееп rеqчiгеd due to the
the statements in that реriоd

to estimate their пчmеriсаl

values.

3. PRESENTATIoN оF FlNANclAL STATEMENTS

RероЁ оп compliance

These financial statements have Ьееп рrераrеd in ассоrdапсе with the Fiпапсiаl Rерогtiпg

Standards (the "|FRS") issued Ьу the lnternational Accounting Board (the "IASB") and

lnterpretations issued Ьу the lnternational Financial Rероrtiпg l Committee (the "l FRlС").

Use of estimates and assumptions

Laws and regulations affecting businesses iп the Republic of Tajikistan с
счrrепсУ and customs legislation within the country аrе subject to varying
and fiscal difficulties leading to the challenges faced ьу the соmрапу. The
Republic of Tajikistan is lаrgеlу dependent on есопоmiс, fiscal and monet:

resolutionof the uncertainty iп the future. Possible adjustments may Ье made
iп whichtBnecessity of their reflection will become evident, and it will Ье poss

The рrераrаtiоп of the financial statements in conformity with |FRS rе

estimates and assumptions that affect the rерогtеd amounts of assets
irеs management to make

expenses and the disclosure of contingent assets and liabilities. Due to the
and liabilities, rечепчеs and
inherent чпсеrtаiпtу iп making

those estimates, actual results rероrtеd in future periods could differ from estimates.

Basis of presentation

These financial statements have Ьееп рrераrеd in ассоrdапсе with Fiпапсiаl Rерогtiпg
inq Standards and related
(,lASB,).

Going сопсеrп

s, which assumes that the
,ended 31 DесеmЬеr 2025,

other comprehensive
iпсоmе of TJS 1,,150,157 thousand (DесеmЬеr 31,2024: net operating of TJS 53,792thousand).
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NOTES ТО ТНЕ FlNANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DEGEMBER 31,2025

PRESENTATION ОF FINANCIAL STATEMENTS (continued)

Positive financial results and current operating activities indicate its ability to
to сочеr liabilities as they fall due.

electricity consumed iп the Republic of Tajikistan. Electricity transmitted Ьу th

e|ement of the economy of the Republic of Tajikistan, as well as the Ьазis

The management and the shаrеhоldеr intend to fчгthеr develop the
of Tajikistan. The Company is owned Ьу the Government of the Republic

з operations in the Republic
Tajikistan and transmits all

sufficient cash flows

е Company rеmаiпs а key
fоr solving the social and

economic рrоЬlеms of the state.

Based on the above, the management believes that the going сопсеrп аsшmрtiоп is аррrорriаtе for the
Соmрапу due to the ongoing funding from the sole shаrеhоldеr of the Compahy.

Fчпсtiопаl and presentation currency

The functional счrrепсу is the счrrепсу of the primary есопоmiс епчirогmепt in which the Соmрапу
ореrаtеs. The functional счrrепсу of the Соmрапу and the presentation счrrепсу is the national счrrепсу
of the Republic of Tajikistan - the Tajik somoni (hеrеiпаftеr - "somoni").

SIGNIFIcANT AccouNTING PoLlclES

Electricity transmission

Revenue for electricity trапsрогtаtiоп services is recognized when countelpaгties аrе billed for the total
amount of electricity delivered. lnvoicing is made fоr each monthly payment cycle based оп the volume of
trапsрогtеd electricity indicated in the automated electriciý metering сопtюl system at approved tariffs,
Revenue from the sale of electricity is recognized in the financial statements net of value added tax (VAT).

Fоrеigп счrrепсу conversion

The functionalcurrency of the Company and the Соmрапу's presentation сшrепсу is the national счrrепсу
of the Republic of Tajikistan Tajik sоmопi (the "somoni").

December 31, DесеmЬеr 3'l,
2025

9.25,1з

2024

,l0.9325Sоmопi / USD

Transactions iп foreign счrrепсiеs аrе initially rесоrdеd Ьу the Company iп lheir functional счrrепсу at the
rate of exchange ruling оп the date of the transaction.

Monetary assets and liabilities denominated in foreign счrrепсiеs аrе translated at the functional счrrепсу
spot rаtе rчliпg оп the rероrtiпg date.

All exchange differences аrе recognized iп the statement of profit оr loss and оthеr comprehensive income.

15
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NOтЕS т0 тнЕ FlNANclAL SтАтЕмЕNтS
FoR тнЕ YEAR ENDED DEGEMBER 31,2025
0п thousand Taiik sоmопi, uпlеss otheMise statedl

4. StGNlFlcANTAccouNTlNG PollclES(coNTlNUED)

Rечепче recognition

Revenue is recognized опlу if inflow of есопоmiс benefits to the Company iэ probabte, and if rечепче can
Ье геliаЬlу measured, despite of the timing of cash рrосееds. The rечепче is measured at fair value of the
consideration received оr receivable, in ассоrdапсе with contractual terms of payments,

Taxes

сurrепt iпсоmе tax

Счrrепt tax assets and liabilities fоr the счrrепt реriоd as measured at recoverable from оr payable to
taxation authorities. The tax rates and tax legislation applied for calculations are the rаtеs and legislation
accepted оr factually adopted as at rероrtiпg date in the countries, where the Соmрапу регfоrms its
activities and has taxable iпсоmе. Fоr the уеаr ended DесеmЬеr 31,2025 irсоmе tax rаtе for legal entities
was equal to ,t8% оп the territory of the Republic of Tajikistan.

Deferred taxes

Deferred income tax is recognized on temporary differences between the саrryiпg amounts of assets and
liabilities in the financial statements and the соrrеsропdiпg tax bases used iп the computation of taxable
рrоfit. Deferred tax assets аrе gепеrаllу recognized for all deductible tеmрэrаry differences to the extent
that taxable profits will рrоЬаЬlу Ье available against which those deductible tеmроrаry differencescan Ье
utilized. Such deferred tax assets and liabilities аrе not recognized if the tеmроrаry difference arisesfrom
goodwill оr from the initial recognition (оthеr than in а business соmЬiпаtiог) of other assets and liabilities
iп а transaction that affects neither the taxable рrоfit поr the accounting proit.

Deferred tax liabilities аrе recognized for taxable temporary differences when the Соmрапу is able to
controlthe reversal of the temporary diffеrепсе, and, рrоЬаЬlу, the temporary difference will not reverse iп
the foreseeable future.

The саrryiпg amount of deferred tax assets is reviewed at the end of each rероrtiпg period and reduced to
the extent that it is по lопgеr рrоЬаЬlе that sufficient taxable profits wil| Ье available to allow all or раrt of
the asset to Ье rесочеrеd.

Deferred income tax is measured at the tax rates that аrе expected to apply iп the period iп which the
liability is settled оr the asset realized. Deferred tax is reflected in stаtеmэпt of profit оr loss and other
comprehensive income, except when they connected with items, which аrе directly related to equity, and
in this case dеfеrrеd tax is also reflected within equity.

The Соmрапу conducts netting of deferred tax assets and liabilities and rеflесts summary difference in the
fi nancial statements, if:

lo
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NOTES ТО ТНЕ FlNANC|AL SТАТЕМЕNТS
FoR тнЕ YEAR ENDED DEGEMBER 31, 2025
(iп thоusапd Taiik sоmопi. uпlеss otheMise stated)

4, SlGNlFlcANTAccoUNTlNG PoLlclES(coNTlNUED)

The Соmрапу has а legally епfоrсеаЬlе right for netting счrrепt tax assets счrrепt tax liabilities;
Ьу the same taxationand Deferred tax assets and deferred tax liabilities relate to corporate taxes

authority from the sаmе taxable entity.

ln addition to income tax, there аrе requirements оп ассruаl and payments of taxes applicable to
the Company's activities in the Republic of Tajikistan whеrе the Company its activities.

The book value of deferred tax assets is reviewed at each rероrtiпg date and
sufficient profits, which will a|low to use all or раrt of the deferred tax аssэts,

to the extent of
assessed as unlikely.

Dеfеrrеd tax assets not recognized in the statements аrе reviewed at each rерогtiпg date and are

Dеfеrrеd tax assets and |iabilities аrе valued at tax rates, which аrе expecbd to Ье applied iп the period,
which wеrе accepted оrwhen such asset will Ье rесочеrеd оr liability settled at tax rates (tax regulation)

factually adopted at the rероrtiпg date.
Deferred tax, related to the components other than statement of income, as also not
rесоrdеd in statement of comprehensive income. The deferred taxes аrе in ассоrdапсе with
underlying transactions оr in as а component of оthеr comprehensive iпсоrпе, оr оп equity.

Deferred tax assets and liabilities аrе offset опlу if there аrе legal right fсr of счrrепt income tax
assets and liabilities, and deferred taxes аrе related to the same соmрапу and authority.

РrореЁу, plant and equipment

Аfiеr initial rесоgпitiоп as an asset, рrореrtу, plant and equipment аrе carried at revalued cost, being the
fаir value of the object оп the date of rечаlчаtiоп less апу subsequent
impairment losses.

depreciation and

The equipment is held at revalued amount less accumulated depreciation accumulated loss from
impairment, if any. This cost includes cost of rерlасеd sраrе parts, as well as costs, in case of
поп-счrrепt construction pýects, when сегtаiп criteria аrе met. When thеrе а need fоr significant

recognized to the extent, when there is high probability of upcoming profits,
assets.

component rерlасеmепt within defined регiоd the Company disposes lhe
recognizes new components in ассоrdапсе with useful |ife апd depreciation.

Depreciation is charged on the carrying value of рrореrtу, plant and equipment to
useful life.

to rесочеr such tax

component апd
related to mаjоr

off assets очеr their

technical check аrе included to the cost of the asset, as replaced equipment related criteria аrе met.
All оthеr expenses fоr maintenance аrе included in the statement of profit orloss
income as incurred.

other comprehensive

The buildings аrе held at revalued amount less accumulated depreciation апd losses.
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NOTES то тнЕ FlNANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DEGEMBER 31, 2025

slGNlFlcANT AcGoUNTlNG PollclES (coNTlNUED)

Depreciation is charged at straight line method at the following rates:

Рrореrtу, рlапt апd equipment grочр

1. Buildings and constructions
2. Machinery and equipment
3. Fчrпitчrе and office equipment
4. Тrапsроrt

useful life
(years)

2-50
1.5-30
1.1-10
1,5_10

ln 2025, аftеr revaluation the useful life of рrореrtу, ptant and equipment werB recgnsidered and iпсrеаsеd.
Changes iп depreciation accruals wеrе made оп perspective basis.

Ап item of рrореrtу, plant and equipment is derecognized upon disposal or when по future economic
benefits аrе expected to arise from the continued use of the asset. Апу gain оr logs аrisiпg on the disposal
оr rеtirеmепt of ап item of property, plant and equipment is determined as tha difference between the sales
proceeds and the carrying amount of the asset and is recognized in profit оr loss, and presented in the
statement of comprehensive income for the period, when derecognition tool plac'e.

]

The useful |ife term and depreciation method аrе annually reassessed, and adjusted if needed.

lntangible assets ]

lntangible assets with finite usefuI lives that аrе acquired separately аrе са,riеd Дt cost. |ntangible assets
acquired in а business combination and recognized separately from goodwill аrе initially recognized at their
fаir value at the acquisition date. Subsequent to initial recognition, intangible assejts acquired аrе recorded
at cost less accumulated amortization and accumulated impairment losses (if апу). lnternally generated
intangible assets, except for development costs included to the cost of ап asset аrе not capitalized, and
related expenses included in the statement of comprehensive income iп the period, whепiпсчrrеd.

The useful life of intangible assets сап Ье definite оr indefinite.

lntangible assets with definite useful life аrе amortized dчriпg the period of this period and subject for
impairment assessment if such indicators exist. The period and amortization method for all intangible asset
with definite useful life аrе reassessed at least at each rероrtiпg date. Сhапgеs iп estimated useful life оr
structure of inflow of future benefits inherent to the asset аrе added to the fiгапсiаl statements as changes
in period and method of аmоrtizаtiоп, depending оп situation, and disclosed as changes in estimates. The
amortization expenses fоr intangible assets with definite useful life recognized iп the statement of
comprehensive iпсоmе in the category, which relates to the function of the irtangib|e asset.
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SlGNlFlcANT AccoUNTlNG PoLlclES (coNTlNUED)

lntangible assets with indefinite useful life аrе not amortized, rаthеr tested for impairment оп an
annual basis, The useful life term of intangible assets with indefinite reviewed on an annual

as intangible asset with
r prospectively changed

basis iп оrdеr to determine whether it is rеаsопаЬlе to continue classify
indefinite usefut life. lf it is not acceptable, the change iп useful life of ап
frоm indefinite to definite.

Gains and losses frоm disposal of intangible assets аrе mеаsчrеd as
value of the asset and recognized iп the statement of comprehensive

lmpairment of tangibte and intangible assets

At the end of each reporting period, the Company assesseý whether there indication that fixed and
intangible assets may Ье imраiгеd. lf апу such indication exists evalu carried out for а possible
rеdчсtiоп iп the гесочеrаЬlе amount of assets (if апу). lf it is impossible to the rесочеrаьlе amount
of an individual asset, the Company determines the rесочеrаЬlе amount
which the asset belongs.

the cash-generating unit to

lf the rесочеrаЬlе amount of ап asset (оr cash-generating unit) is to Ье less than its саrryiпg
amount, the carrying amount of the asset (оr cash-generating unit) is to its rесочеrаьlе amount.
Ап imраirmепt loss is recognized immediately as an ехрепsе, except the rеlечапt asset (land,
buildings, оr equipment) carried at а revalued amount. lп this case the
rеdчсtiоп of revaluation of the respective fund.

loss is recognized as а

lf an imраirmепt loss subsequently rечеrsеs, the саrryiпg amount of ап (саsh-gепеrаtiпg unit) is
increased to the revised estimate of its rесочеrаЬlе amount, but so that the increased саrryiпg amount
does not exceed the carrying amount that would have Ьееп determined if
impairment loss (cash-generating unit) in рriоr уеаrs, Reversal of an

was not recognized an
loss is recognized

lncreaSe.

During write-off of а revalued рrорегtу, plant and equipment, the
rеsеrче аrе trапsfеrrеd to retained earnings.

(а) Fiпапсiаl assets and liabilities recognition

А financial asset is апу asset that is:

(а) cash;
(Ь) ап equity instrument of another entity;
(с) а contractual right:

(i) to receive cash оr another financial asset frоm another entity; оr
(ii) to exchange financial assets оr fiпапсiаl liabilities with another entity under
potentially favourable to the entity; оr

(d) а сопtrасt that wi|l оr may Ье settled iп the entity's own equity instruments and is:

conditions that аrе
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4. SlGNlFlCANT ACCOUNTlNG POLIC!ES (continuod)

(i) а non-derivative fоr which the entiý is оr may Ье obliged to receive а
оwп equity instruments; оr

receipt оr delivery of the entity's оwп equity instruments.

А financial liability is any liability that is:

(а) а contractual obligation:
(i) to deliver cash оr another financial asset to апоthеr entity; оr
(ii) to exchange financial assets оr financial liabilities with another

potentially unfavourable to the entity; оr
(Ь) а contract that will оr may Ье settled iп the entity's оwп equity instruments

(i) а non-derivative for which the entity is оr may Ье obliged to deliver а
own equity instruments; оr
(ii) а derivative that wil| оr may Ье settled other than Ьу the exchange of а

NoМithstanding the above requirements, except for trade receivables,
receivables at initial recognition at transaction price (as defined in lFRS ,t

financial asset for а fixed пчmЬеr of the entity's own equity instruments. FЬr this рчrроsе, rights, options
оr wаrrапts to acquire а fixed пчmЬеr of the entity's оwп equity instru fоr а fixe amount of апу
счrrепсу аrе equity instruments if the entity оffеrs the rights, options оr wаrrапts рrо rаtа to all of its
existing owners of the same class of its оwп non-derivative equity instru Also, for these purposes
the entity's own equity instruments do not inc|ude puttable financial that аrе classified as
equity instruments, instruments that impose оп the entity an obligation to deliver to another раrtу а рrо
rаtа shаrе of the net assets of the entity опlу on liquidation and аrе
instruments that аrе contracts fоr the future rесеiрt оr delivery of the

l nitial rесоgпitiоп апd mеаsurеmепt

as equity instruments, оr
оwп equity instruments.

Соmрапу mеаsчrеs а financial asset оr financia| liability at its fаir value оr minus, in the case of а
financial asset оr financial liability not at fair value through рrоfit оr loss,
attributable to the acquisition ог issue of the financial asset оr financial

costs that аrе directly
except trade receivables,

However, if the fair value of the financial asset оr financial liability at initial differs frоm the
transaction рriсе (except trade receivables), ап entity shall apply fаir value at recognition when equals
the trапsасtiоп рriсе, an entity shall сопsidеr factors specific to the and to the asset оr liability.

пчmЬеr of the entity's

under conditions that аrе

пчmЬеr of the entity's

amount of cash оr another

Company measures trade
unless the trade receivables

do not contain а significant financing соmропепt iп accordance with lFRS
the practical expedient iп accordance with lFRS 15).

15 (оr when ап entity applies

Оrdеrlу purchases оr sales аrе purchases оr sales of financial assets that геqчirе de|ivery of the assets
within the timeframes established Ьу |aw оr Ьу market agreement. The
cash and счrrепt deposits, trade and other receivab|es, loans and
financial instruments.

financial assets include
rесеiчаЬlеs, and unquoted
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4. SlGNlFlGANT ACCOUNTlNG POLlClES (continued)

SиЬsеgиепf m е аsu re m е пt of fi п ап cial assefs

Аftеr initial recognition, Company mеаsчrеs а financial asset at:
(а) amortized cost;
(Ь) fаir value through other comprehensive income; оr
(с) fаir value through profit оr loss.

SчЬsеqчепf m еаsurеmепt of fiпапсiаt liabllfies

Аftеr initial recognition, the Соmрапу measure financial liability in ассоrdапс"rмilr, it" classification:

The Соmрапу classify all fiпапсiа| liabilities as subsequently measured at amorti|ed cost, except for:
(а) fiпапсiаl liabilities at fаir value through profit оr loss. Such liabilities, including derivatives that аrе liabilities,
shall Ье subsequently measured at fair value.
(Ь) financial liabi|ities that arise when а transfer of а financial asset does not qua|ify for derecognition
or when the continuing involvement approach applies.
(с) fiпапсiа| gчаrапtеБ contracts, Дttdr'initiat rebbgnition, ап issuer of such а cohract shall (unless раrаgrарh
(а) оr (Ь) app-lies) subsequently mеаsчrе it at the h-igher of:

(i) the amount of the loss allowance determined iп ассоrdапсе with lmраirпlепt criteria апd (ii) the amount
initially recognized (financial assets except trade receivables) less, when
аррrорriаtе, the cumulative amount of income recognized iп ассоrdапсе with the principles of
lFRS,l5.

(d) commitments to provide а loan at а below-market interest rаtе. An issuer of such а commitment
shall (unless paragraph (а) applies) subsequently mеаsчrе it at the higher of:

(i) the amount of the loss allowance determined iп ассоrdапсе with lmpairment сritеriа of lFRS 9 and
(ii) the amount initially recognized (fiпапсiаl assets except trade receivables) less, whеп appropriate, the
cumulative amount of income recognized iп ассоrdапсе with the principles of
lFRS 15.

(е) contingent consideration recognized Ьу ап acquirer iп а business combination to which lFRS 3 applies. Such
contingent consideration shall subsequently Ье measured at fаir value with changes recognised iп рrоfit оr loss.

Option to designate а financial liability at fаir value through profit оr loss:

The Соmрапу, at initial recognition, irrevocably designate а financial liability as measured at fair value through
profit оr loss when permitted Ьу lFRS 9, оr when doing so results iп mоrе relevant information, because either:

(а) it eliminates or significantly reduces а measurement оr recognition inconsistency (sometimes referred
to as 'an accounting mismatch') that would otherwise аrisе frоm measuring assets оr liabilities or
recognising the gains and losses оп them оп different bases; оr

(Ь) а group of fiпапсiаl liabilities or financial assets and fiпапсiаl liabilities is managed and its реrfоrmапсе
is evaluated оп а fair value basis, in ассоrdапсе with а documented risk management or investment
strategy, and information about the grочр is provided internally оп that basis to the entity's key
management реrsоппеl, for example, the entity's board of directors and chief executive officer.
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4. SIGNIFICANT АGСОUNТING POLICIES (continued) 
,

Dеrесоgпitiоп of financialassefs 
1

Соmрапу derecognizes а financial asset when, апd опlу when: 
]

(а) the contractual rights to the cash flows from the financial asset ехрirе] оr
(Ь) it trапsfегs the fiпапсiаl asset and the trапsfеr qualifies for derecognition;

]

Соmрапу trапsfеrs а fiпапсiаl asset if, and only if, it either: 
]

(а) transfers the contractual rights to receive the cash flows of the financiaI]asset, оr
(Ь) retains the contractual rights to receive the cash flows of the financia| asPet, but assumes а contractual
obligation to рау the cash flows to опе оr mоrе recipients iп ап аrrапgефепt that meets the conditions
disclosed bellow. 

]

Соmрапу retains the contractual rights to rесеiче the cash flows of 
" 

Лn"n{i"l asset (the 'original asset'),
but assumes а contractual obligation to рау those cash flows to опе о| mоrе entities (the 'eventual
recipients'), the entity trеаts the transaction as а transfer of а financial asset if, and опlу if, al| of the following
three conditions аrе met:

(а) The entity has по obligation to рау amounts to the eventual recipients unless it col|ects equivalent
amounts frоm the original asset. Shоrt-tеrm advances Ьу the entity with lhe right of full recovery of the
amount lent plus ассrчеd interest at market rates do not violate this condition.
(Ь) The entity is prohibited Ьу the terms of the trапsfеr сопtrасt from selliný оr pledging the original asset
other than as security to the eventual recipients fоr the obligation to рау them cash flows.
(с) The entity has ап obligation to remit апу cash flows it collects on behalf of the eventual recipients
without mаtёriаl delay. lп- addition, the eniity is not entitled to reinvesf sчсП cash f|ows, except fоr
investments in cash oi cash equivalents (as dЪfiпеd iп lAS 7 Statement оТ Cash Flows) during the shоrt
sett|ement реriоd from the colbction date to the date of required remittance to the eventualiecipients,
and interest еаrпеd on such investments is passed to the eventual recipients,

When the Соmрапу transfers а financial asset, it evaluates the extent to which it retains the risks and
rewards of ownership of the financial asset, lп this case:

(а) if the Соmрапу transfers substantially all the risks and rewards of ownership of the financial asset,
the Соmрапу derecognizes the fiпапсiаl asset and recognizes sераrаtеlу as assets оr liabilities апу
rights and obligations created оr retained in the transfer.
(Ь) if the Соmрапу retains substantially all the risks and rеwаrds of owneiship of the financial asset, the
Соmрапу continue to recognize the financial asset.
(с) if 

'the'Company 
пеithеЙrапsfеrs поr retains substantially all the risks and rewards of ownership of

the financial asset, the Соmрапу determine whether it has retained сопtrоl of the financial asset. ln this
case:

(i) if the Company has not retained сопtrоl, it derecognizes the financial asset and recognizes
separately as assets оr liabilities апу rights and obligations created оr]rеtаiпеd iп the tгапsfеr.
(ii) if the Company has retained control, it continues to rесоgпizе the financial asset to the extent of
its continuing involvement in the financial asset.

The transfer of risks and rеwаrds is evaluated Ьу comparing the Company's exposure, before and аftеr the
transfer, with the variability iп the amounts and timing of the net cash flows of the transferred asset.
The Соmрапу has retained substantially all the risks and rеwаrds of ownership of а financial asset if its ехроsчrе
to the variability in the рrеsепt value of the future net cash flows frоm the financial asset does not change
significantly as а result of the trапsfеr (eg because the Company has sold a]financial asset subject to ап
аgrееmепt to buy it back at а fixed рriсе оr the sale рriсе plus а lender's rеtчrп). The Соmрапу has transferred
substantially all the risks and rеwаrds of ownership of а financial asset if its exposure to such variability is no
lопgеr significant iп relation to the total variability iп the рrеsепt чаlче of the future net cash flows associated
with the fiпапсiаl asset (eg because the entity has sold а fiпапсiаl asset subject only to an option to buy it back
at its fair value at the time of rерчrсhаsе оr has transferred а fully proportionate share of the cash flows from а
lаrgеr fiпапсiаl asset in ап arrangement, such as а loan sub-participation, that meets the conditions in раrаgrарh
set above).
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4. SlGNlFlCANT АССОUNТ!NG POLIClES (continued)

Оftеп itwill Ье obvious whetherthe Company has transferred оr retained substantially all risks and rеwаrds
of ownership and thеrе will Ье по need to регfоrm апу computations. ln other cases, it will Ье песеssаry
to compute and соmраrе the Соmрапу's exposure to the variability in the present value of the future net
cash flows Ьеfоrе and аftеr the transfer. The computation and comparison аrе made using as the discount
rate an аррrорriаtе счrrепt market interest rate. All rеаsопаЬlу possible variability in net cash flows is
considered, with greater weight being given to those outcomes that аrе more likely to оссчr. Whether the
Соmрапу has retained control of the transferred asset depends on the transferee's ability to sell the asset.
lf the trапsfеrее has the рrасtiсаl ability to sell the asset in its entirety to an чпrеlаtеd third раrtу and is
able to exercise that ability unilaterally and without needing to impose additional restrictions оп the transfer,
the Company has not retained control. ln all other cases, the Соmрапу has rеtаiпеd control.

De recog п itio п of fi п а п ci al l i а Ь il ities

The Company removes а financial liability (оr а раrt of а financial liability) from its statement pf financial
position when, and only when, it !s extinguished-ie whеп the obligation specified in the contract is
discharged оr cancelled оr expires.

An exchange between ап existing Ьоrrоwеr and lender of debt instruments with substantially different terms
is accounted fоr as ап extinguishment of the original fiпапсiаl liability and the recognition of а пеw financial
liability.

Similarly, а substantial modification of the terms of ап existing financial liability оr а рагt of it (whether оr
not attributable to the financial difficulty of the debtor) is accounted for аs ап extinguishment of the оrigiпаl
financial liability and the recognition of а пеw financial liability.

The difference between the carrying amount of а financial liability (or раrt of а financial liability)
extinguished оr trапsfеrrеd to апоthеr раф and the consideration paid, including any non-cash assets
trапsfеrrеd оr liabilities assumed, is recognized in profit оr loss.

lf the Соmрапу repurchases а раrt of а financial liability, the entity shall allocate the previous carrying
amount of the fiпапсiаl liability between the рагt that continues to Ье recognized and the рагt that is
derecognized based оп the relative fаir values of those parts оп the date of the rерчrсhаsе. The difference
between (а) the carrying amount allocated to the раrt derecognized and (Ь) the consideration paid,
including апу non-cash assets transferred оr liabilities assumed, for the раrt derecognized is recognized
in profit оr loss.

l m ра irm е пt of f i п ап ci al assefs

At each reporting date the Company регfоrms the assessment of indicators of impairment of fiпапсiаl asset
оr group of financial assets. Financial asset оr group of financial assets сап Ье impaired if, and only if,
there is а reliable evidence of impairment as а result of опе of пчmЬеr of events taking place subsequent
to initial recognition (the "event resulting the loss"), which resulted the impact, which сап Ье reliably
measured, on expected future cash flows of the financial asset оr group of financial assets.

The indicators of impairment сап include the fact that debtor оr grочр of debtors are ехреriепсiпg
insolvency issues, and cannot rерау the debt оr has delays is rерауmепt of interest or principal amount of
debt, as well as probability of insolvency and upcoming liquidation рrосеss or financial restructuring.
Moreover, such indicators include observable evidence, indicating existence of rеliаЬlу measured
decrease iп expected cash flows of the financial instrument, in раrtiсчlаr, the changes in overdue debts оr
есопоmiс environment, which has certain dependencies with defaults in repayments of debt.
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4. SlGNlFICANT ACCOUNTlNG POLlClES (continued)

The соmрапу recognizes а loss allowance for expected credit losses оп а fiпапсiаl asset that is measured
fоr а contract asset оr а loan commitment and а financial guarantee contract to which the imраirmепt
requirements apply.

The objective of the impairment is to recognize lifetime expected credit losses for all financial instruments
for which thеrе have Ьееп significant increases iп credit risk since initial recognition - whether assessed
on an individua| оr collective basis - considering all rеаsопаЬlе and sчрроrtаЬlе information, including
that which is forward-looking.

The Company always measures the loss allowance at an amount equal to lifetime expected credit lоssеs
fоr:

(а) trade receivables оr сопtrасt assets that result from transactions that аrе within the sсоре of IFRS
15, and that:

(i) do not contain а significant financing component in ассоrdапсе with lFRS '15 (оr when the
Соmрапу applies the practical expedient of lFRS 15); оr
(ii) contain а significant financing component in ассоrdапсе with lFRS 15, if the Соmрапу chooses
as its accounting policy to mеаsчrе the loss allowance at ап amount equal to lifetime expected
credit losses. That accounting policy shall Ье applied to all such trade receivables оr сопtrасt
assets but may Ье applied separately to trade rесеiчаЬlеs and contract assets.

(Ь) |ease receivables that result frоm transactions that аrе within the scope of lFRS 'l6.

Financial assets recorded at amortized cost

The Соmрапу регfоrms the assessment of indicators of impairment financial assets rесоrdеd at аmогtizеd
costif individually significant оr if individually insignificant, then Ьу groups. lf the Company identifies the
reliable evidence of absence of impairment, despite of the significance, such asset is included in the group
of financial assets with similar characteristic of credit risk, and subsequently reviews this group fоr
impairment indicators in aggregate. Assets, individua|ly assessed as impaired аrе not included in aggregate
assessment of the group forimpairment.

When there is reliable evidence of iпсчrrеd losses from impairment, the amount of loss is recognized as а
difference of book value and discounted expected future cash flows (without expected future credit losses
not yet iпсчrrеd).

Рrеsепt value of expected future cash flows аrе discounted at initia| effective interest rаtе of the financial
asset.lf the interest rate of Ьоrrоwiпg is а floating rate, the discount rаtе for impairment loss calculation is
current effective interest rate.

The book value of the asset decreases through rеsеrче account, and amount of loss added to the
statement ofcomprehensive income. Ассrчаl of interest income оп decreased book value continued based
оп rate, used fordiscounting future cash flows forthe purpose of assessing losses from impairment. lnterest
iпсоmе is included infinancial income iп the statement of profit оr loss and other comprehensive iпсоmе.
Loans along with related provisions аrе not included iп the statement of financial position if there is по
evidence of recoverability of suchand allavailable security was sold оrtrапsfеrrеd to the Соmрапу. lf during
the subsequent period, the amount ofcalculated losses from impairment iпсrеаsеs оr decreases as а result
of ап event taking place аftеr recognition ofimpairment, the amount of losses recognized increase оr
dесrеаsе Ьу means of rеsеrче account adjustment. lfthe subsequently the write-off of value of financial asset
rесочеrs, the amount of recovery recognized as decrease of fiпапсе costs iп the statement of profit оr loss
and оthеr comprehensive iпсоmе.

lnventories

lnventories are stated at the lower of cost оr net realizable value. Cost of inventories is determined using
the weighted average cost method.
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4. S!GNlFlCANT ACCOUNTlNG POLIClES (continued)

lmpairment of non-financial assets

The Company регfоrms the assessment of impairment indicators of the assets at each reporting date, lf
such indicators exist оr if there is а requirement to реrfоrm impairment test, then the Соmрапу реrfоrms
the assessment of recoverability of asset. The rесочеrаЬlе amount of the asset оr component, generating
cash flows (the "СGСF") is higher of fair value of the asset less cost to sell апd value iп use of the asset.

RесочеrаЬlе amount is determined fоr separate asset, except fоr cases, when such asset does not
generate cash flows, which dependent on cash flows generated Ьу other assets оr grочр of assets. lf the
book value of the asset оr CGCF exceeds its rесочеrаЬlе amount, the asset is impaired and written off to
rесочеrаьtе amount. when estimated value in use future cash flows аrе discounted at the discourit rаtе
before taxation, which reflects the счrrепt market estimate of time value of mопеу and risks related to the
asset. When determining fair чаlче of the asset less cost to sell recent market deals (if апу) аrе taken into
account. lf no such information is available, appropriate valuation model is used. These calculations аrе
sчрроrtеd Ьу valuation coefficients, market prices of freely сопчеrtiЬlе shares of the subsidiaries оr оthеr
available indicators of the fair value.

lf the book value of the asset оr CGCF exceeds its rесочеrаЬlе amount, the asset is considered as impaired
and written down to rесочеrаьlе amount. under assessment of value iп use the future cash flows are
discounted at the rаtе net of tax, which reflects the рrеsепt market value of cash flows and risks inherent
to the asset. Under assessment of the fаir value less cost to sell, the recent market transactions (if wеrе
existent) аrе taken into consideration. lf по such transaction took place the relevant valuation model is
applied. These computations аrе supported Ьу estimated coefficients, active market quotes of subsidiaries
shаrеs and other available indicators of fair value.

lmpairment losses from ongoing activities (including inventory impairment) аrе included in the statement
of comprehensive income as а component of those expenses, which аrе re|ated to the function of the asset,
except fоr previously reva|ued rеаl estate if revaluation was recognized in other comprehensive iпсоmе.
ln such cases the impairment loss is deducted from other comprehensive income to the extent the
revaluation gain was recognized.

Cash

Cash in the statement of financial position includes the cash in banks and cash оп hands.

provisions

Provisions аrе recorded if the Company has счrrепt |iabilities (legal or constructive), as а result of the past
events, with а probab|e outflow of есопоmiс benefits required to settle liability, and such liability can Ье
rеliаЬlу measured. lf the Соmрапу expects to rесочеr all or part of the provisions, e.g., under iпsчrапсе
contracts, the rесочеry is recorded as а separate asset, but опlу when such rесочеrу inflow is not doubted.
Expenses, related to the provision, аrе added to the statement of comprehensive income less recovery.

Репsiопs and other employee benefib

The Соmрапу реrfоrms payments to social fund iп accordance with pension scheme of the Republic of
Tajikistan, The payments to social fund аrе fixed. The Company will not have апу fчгthеr legal оr
constructive liabi|ities to the Fund in relation to the retirement benefits if Fund will not have sufficient
rеsочrсеs to регfоrm payments to employees fоr services реrfоrmеd in current and previous уеаrs.

The Соmрапу реrfоrms fixed payments to the State social fund amounting to 20О/о of salaries of the
employees and recorded in the period as iпсчrrеd. The Company does not have апу other pension оr other
schemes оr liabilities to реrfоrm репsiоп payments to its employees.
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4. SlGNlFlCANT ACCOUNTING POLlCIES (continued)

Application of пеw and revised international financial reporting standards

The Соmрапу has adopted the following пеw оr revised standards and interpretations issued Ьу
lnternational Accounting Standards Воаrd and the lпtеrпаtiопаl Financial Reporting lnterpretations
Commiftee (the "lFRlC"), which became effective for the Company's financial statement for the уеаr ended
December З1,2024:

. Amendments to lFRs 16 Leases, which introduce а new accounting model fоr variable payments and
will rеqчirе seller-lessees to rеmеаsчrе and possibly restate sale and leaseback transactions.

о Amendments to lAS 7 Statement of Cash Flows and lFRS 7 Fiпапсiаl lпstrчmепts; Disсlоsчrеs, which
will introduce targeted disclosure requirements that will епhапсе the transparency of supplier financing
arrangements and their impact оп the Company's liabilities and cash flows,

о Amendments to lAs 1 Рrеsепtаtiоп of Fiпапсiаl statements rеqчirе liabilities to Ье classified as счrrепt
оr поп-счrrепt based оп the Соmрапу's rights to defer settlement fог at least 12 months that must
exist and Ье material at the rероrtiпg date. This right сап only Ье affected Ьу covenants that the
Соmрапу must comply with at оr before the rерогtiпg date.

The adoption of new оr revised standards did not have а material impact оп the Company's fiпапсiаl
position or results of operations,

New and revised lFRSs issued but not yet effective
А пчmЬеr of пеw standards, amendments to standards and interpretations аrе поt yet effective as of
DесеmЬеr 31, 2025 and have not Ьееп applied in рrераriпg these fiпапсiаl statements. Of these, the
following standards and amendments may have an impact on the Company's financial and ореrаtiпg
activities.

The Соmрапу plans to apply these standards and amendments when they become effective. The
Соmрапу has not yet analyzed the possible impact of the пеw standards оп the Company's financial
statements.

As of the date of authorization of these financial statements, the following пеw standards and
interpretations wеrе issued but not yet effective, and which the Company has not early adopted:

о Amendments to lAS 21 The Effects of Changes iп Fоrеigп Exchange Rates. The amendments
iпtrоdчсе requirements fоr assessing when а счrrепсу is exchangeable for another счrrепсу and when
it is not. The amendments require an entity to assess the exchange rate in accordance with the
requirements of the standard if it concludes that the счrrепсу is not exchangeable fоr another счrrепсу.

. Amendments to lFRS 9 Fiпапсiаl lnstruments and lFRS 7 Financial lnstruments: Disclosures. The
amendments rеqчirе entities to rечiеw the accounting and disclosures for write_offs of financial
liabilities, the classification of financial assets with complex terms (including ESG (Environmental,
Social, Gочеrпапсе)-rеlаtеd ones), and to provide mоrе detailed disclosures.

о lFRS 18 Presentation and Disc|osure iп FinancialStatements. The standard significantly changes the
рrеsепtаtiоп of financial statements Ьу introducing mandatory subtotals (such as operating profiUloss)
iп the statement of profit оr loss, пеw рriпсiрlеs for aggregation/disaggregation of information, and
requiring disclosure and reconciliation of реrfоrmапсе measures (MPMs) to improve comparabi|ity and
transparency.

. lFRS 19 Subsidiaries Not Subject to Public Accountability: Disc|osures. The standard allows поп-
public subsidiaries to substantially reduce the amount of disclosure in their separate financial
statements (while still applying the full rесоgпitiоп and mеаsчrеmепt requirements of lFRSs) if their
раrепt рrераrеs and publishes consolidated lFRS financial statements, significantly reducing the
ьчrdеп оп such subsidiaries.

The Соmрапу intends to adopt these пеw standards and amendments, if they аrе applicable, when they
become effective
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5. cRlTlcAL AccouNTING ESTIMATES AND PRoFEssloNAL JUDGEMENTS lN APPLYING
AccoUNTlNG PoLlcY

The Соmрапу makes estimates and assumptions that affect within the next financial реriоd the amounts of
assets апd liabilities recognized iп financial statements. Estimates апd judgments аrе continually evaluated
and аrе based оп management's ехреriепсе and оthеr fасtоrs, including expectations of future events that
аrе believed to Ье reasonable under the circumstances. Management also makes сеrtаiп judgments, apart
from those involving estimations, iп the рrосеss of applying the accounting policies. Judgments that have the
most significant impact оп the figures recorded in the fiпапсiаl statements and estimates that сап cause а
significant adjustment to the саrryiпg amounts of assets and liabilities within the next fiпапсiаl period include:

Significant accounting judgments, estimates and assumptions

The рrераrаtiоп of the financial statements rеqчirеs management to make judgments, estimates and
assumptions at the end of the rероrtiпg period that affect the amounts of revenue, costs, assets and liabilities,
presented iп statements. However, uncertainý of these assumptions and estimates could result outcomes,
that could rеqчirе in future material adjustments of book value of asset or liabiliý in respect of which such
assumptions and estimates аrе made.

JudgmenЪ

lп the рrосеss of applying the Company's accounting policy, management has used the following judgments,
which have the most significant effect on the amounts recognized iп the financial statements.

Esfimaf es апd assumpfions

The key assumptions about the future and other key sources of estimation of чпсеrtаiпý at the rероrtiпg date,
which may cause significant adjustments of the carrying value of assets and liabilities during the next financial
year, аrе discussed below,

Assumptions and estimates аrе based оп the Company's sочrсе data, which it had at the time of рrераrаtiоп
of the financial statements. However, счrrепt circumstances and assumptions rеgаrdiпg the future аrе subject
to change due to market changes оr circumstances beyond the control of the Соmрапу. Such changes аrе
reflected in the assumptions as they occur.

lmраirmепt of поп-fiпапсiаl assefs

lmpairment occurs when the саrryiпg amount of ап asset оr the cash-generating unit, exceeds its rесочеrаЬlе
amount, which is the higher of fair value less costs to sell and value iп use. The fаir value less costs to se|l is
based оп available information оп commercia| deals of sa|es of similаr assets оr оЬsеrчаЬlе market рriсеs
less incremental costs iпсчrrеd in connection with the disposal of ап asset. The calculation of value iп use is
based оп а discounted cash flow model. Cash flows аrе taken from the budget for the next five years and
do not include restructuring activity, in conducting of which the Соmрапу does not have obligations оr
significant investment in future, which will improve the assettested fоr impairment of cash generating unit. The
recoverable amount is most sensitive to the discount rate used in the discounted cash flow model, and also to
the expected cash inflows and the grойh rate, used for extrapolation.

Моrе information aboutthe key assumptions used to determine the recoverable amount of the various units,
generating cash, including sensitivity analysis, is provided in Note 5.

Fai r value of fi папсiаl insfrurrrenfs

ln cases when the fair value of financial instruments and fiпапсiаl liabilities recorded iп the statement of
financial position саппоt Ье derived from active markets, they аrе determined using valuation techniques,
including discounted cash flow model. As а source data for these models is used information from observable
markets, but iп those cases whеrе this is not feasible, а сеrtаiп рrорогtiоп of judgment is required
to determine fаir value, The judgments include considerations of such data as liquidity risk, credit risk and
volatility. Changes iп assumptions about these factors could affect the fair value of financial instruments,
recognized in the financial statements.
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5. cRlTlcAL AccoUNTlNG ESTIMATES AND PRoFESsloNAL JUDGEMENTS lN APPLY|NG
AccoUNTlNG PoLlcY (coNTlNUED)

Дllочtапсе for doubtful ассоuпts receivable, аdуалсеs paid, iпчеstmепЬ апd allowance for
imраirmепttо пеt realizable value of inventories

Management's determination of the allowance for doubtfulaccounts receivable, advances paid, investments
and allowance for impairment to net realizable value of inventories requires management to make judgments
based on its best estimates of the Company's ability to realize these assets. Gепеrаl changes in the есопоmу
оr оthеr similar circumstances аftеr the balance sheet date may cause management to reach conclusions that
may differfrom those rеасhеd in рrераriпg these financialstatements.

Useful lives of рrореftу, рlапtапd equipment

The Соmрапу estimates the useful lives of fixed assets at each rерогtiпg date. The estimation of the useful
lives of fixed assets depends оп factors such as economical use, rераir and customer service рrоgrаms,
technological progress and other business conditions. Management's asseýsment of the useful lives of
fixed assets reflects the rеlечапt information available to management as at the date the financial
statements.

Revaluation апd imраirmепt of properly, рlапt апd equipment

The Рrореrtу, Plant and Equipment have been rечаlчеd using the work of ап ехtеrпаl valuator.
Fаir value is determined using the cost method for specialized assets due to the lack of соmраrаЬlе market
data due to the nature of the рrореrtу, Non-specialized assets with analogues and ап active market fоr
which sales data can Ье collected were revalued оп а comparative basis.

6. PRoPERTY, PLANT AND EQUIPIIлENT

As at December 31 , 2025, the Company's buildings and structures were revalued Ьу ап independent
аррrаisеr, KRESTON AS LLC, which possesses the relevant professional qualifications and ехреriепсе in
valuing assets of а similar type and location.

Fаir value was determined using the market соmраrisоп аррrоасh based оп transaction рriсеs and asking
prices for соmраrаЬlе properties, adjusted for location, flооr аrеа, physical condition, intended use and
оthеr rе|ечапt characteristics of the properties.

As а result of the revaluation, the carrying amount of рrореф, plant and equipment, excluding construction
iп progress, increased Ьу TJS 1,217,209 thousand. А gross revaluation increase of TJS ,1,402,630 thousand
was recognised, of which TJS 1,,l50,,l57 thousand was rесоgпisеd iп other comprehensive iпсоmе and
credited to the рrореrtу, plant and equipment revaluation rеsеrче, while the related deferred tax liability of
TJS 252,473 thousand was recognised, lп addition, ап imраirmепt loss on рrореrtу, plant and equipment
of TJS 185,422 thousand was recognised iп profit оr loss.

The fair value measurement was classified within Level 3 of the fair value hierarchy in ассоrdапсе with
lFRS,13.
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"SHABAKAHoI lNTlQoLl BARQ,, oJSc

NOTES ТО ТНЕ FINANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DEсEMBER 31, 2025
(iп thоusапd Taiik sоmопi, uпlеss otheMise stated|

6. PROPERTY, PLANT AND EQUIPMENT (continued)

The Company mопitоrs the use of its assets, but because the Company's sole shаrеhоldеr is the Government
of the Republic of Tajikistan, it is not able to write-off fixed assets without the реrmissiоп of the State
Committee оп lnvestments and Рrореф Management of the Republic of Tajikistan.

As of DесеmЬеr 31, 2025 and December 31,2024, the amount of fully depreciated fixed assets was 7,150 and
94,0З1 thousand somoni, respectively.

As of December3't,2025 and DесеmЬеr 31 ,2024, there have been по fixed assets pledged as collateral,

As of DесеmЬеr 31, 2021, the Соmрапу owned and contro|led all рrореrtу, plant and equipment, but they
wеrе officially registered with Barki Tojik OJSC. Dчriпg 2024, iп accordance with the Dесrее of the
Government of the Republic of Tajikistan, fixed assets were officially registered iп the паmе of the
Company and recognized as а contribution to the authorized capita|,

The Company adopted а revaluation model fоr рrореrtу апd equipment accounting iп ассоrdапсе with lДS 16
Рrореrtу, plant and equipment. lп 2022, а rечаlчаtiоп of рrореrtу, plant апd equipment was реrfоrmеd and
rесоgпizеd as of January 1 ,2021 . Subsequent revaluation was реrfоrmеd iп 2026 as of December 3,1 2025.

Аs at DесеmЬеr 31, 2025, the Company's рrореrtу, рlапt and equipment's historical cost and fаir value wеrе аý
folIows:

Grочр of property plant and equipment
Buildings and constructions
Machinery and equipment
Fчrпitчrе and Office equipment
Vehicles
Construction in рrоgrеss and equipment
fоr installation

Historical аmочпt
2,025,325
1,631,924

3,961
5,927

Fair value
2,651,844
2,220,827

4,927
6,749

117,950 ,117,950

3,785,087 5,002,297

7. lNvENToRlEs

As at DесеmЬеr 31, 2025 and 2024, inventories of the Соmрапу wеrе as follows:

Materials
Spare раrts
Fчеl and lubricants
construction materials
оthеr
Allowance fоr imраirmепt

DесеmЬеr 31,
2025

81,754
,l3,755

96

379
8,614

(27,082,)

77,516

DесеmЬеr 31,
2024

71,718
15,042

111
222

8,341
(26,751)

_______q9,699

3,1



"SHABAKAHoI lNTlQoLl BARQ" oJSc

NOTES ТО ТНЕ FINANCIAL SТАТЕМЕNТS
FоR тнЕ YEAR ENDED DEGEMBER 3{, 2025
0п thоusапd Taiik sоmопi, uпlеss otheMise stated)

8. ADVANCES PAID

As at DесеmЬеr 3,1, 2025 and 2024, advances issued Ьу the Company аrе as follows:

December31, December31,

9. TRADE AND OTHER ACCOUNTS RECEIVABLE

As at December 31, 2025 and 2024 trade and other accounts receivable of the Соmрапу wеrе as
follows:

December31, DесеmЬеr31,

Advances paid fоr goods and services
Advances to employees
Other

Аllоwапсе fоr doubtful advances paid

Accounts receivable fоr electricity
Other
Expected credit losses fоr trade and other accounts receivable

The most significant debtors of the Соmрапу аrе as follows:

OJSC "Shabakahoi Taqsimoti Barq"

OJSC "ВаrqiTojik"

2025

,130,5Е,|

186

85

е41\ (241\

_________1_1q91_1_ _-_________1z99

2025

1,413,608

70

2025

1,310,853

102,755

2025

106,052

2024

1,010

448
539

2024

1,201,178
,l05

2024

1,171,24в

29,932

2024

33,762

(487,578) (376,434)

___92ýjцq 

-9Z!щ.
DесеmЬеr31, December31,

As at 31 DесеmЬеr 2025 and 2024, trade and other rесеiчаЬlеs included ba|ances arising from transactions
with related раrtiеs of TJS 926,029 thousand апd TJS 824,745 thousand, respectively.

10. cAsH AND cAsH EQUIVALENTS

As at December 3'l, 2025 and 2024 cash and cash equivalents of the Company were as follows:

December31, December31,

cash in bank
cash on hand :99

________]9ýдз _______э1,861

As at December 31, 2025 and 2024 ,the balances iп cash and cash equivalents resulting frоm transactions
with related раrtiеs amounted to TJS ,l06,052 thousand and TJS 33,762 thousand, respectively.
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NотЕý то тнЕ FlNANclAL STATEIUIENTS
FoR тнЕ YEAR ENDED DEGEMBER 3{, 2025
(iп thоusапd Taiik sоmопi, uпlеss otheMise statedl

11. SHARE GAPITAL

lп2024, the authorized capitalof the Company was increased as follows:

а) lп the amount of 752ý52 thousand somoni (according to the Dесrее of the Government of the Republic
of Tajikistan No. 102 dated 0212712024) due to the revaluation rеsеrче fоr fixed assets transferred from
Barki Tojik OJSC in 2021 аs а result of the separation balance sheet.
Ь) ln the amount of 1,177,684 thousand somoni (Ассоrdiпg to the Dесrее of the Gочеrпmепt of the
Republic of Tajikistan No. 474 dated 08/2812024), including:
- 254,917 thousand somoni due to additional capital
- 922,7ВВ thousand somoni due to the official registration of fixed assets in the name of the Company
transferred from Ваrki Tojik OJSC,

As of DесеmЬеr 31, 2025 апd 3't December 2024 the Company's declared, issued and paid share capital
amounts to TJS 3,803,136 thousand and TJS 3,803,136 thousand respectively and is distributed among
38,031,356 ordinary shares with а par value of TJS 100 each.

ln 2025, the Соmрапу declared and paid dividends amounting to 10% of net profit calculated fоr tax
рurроsеý, totalling TJS 4,002 thousand, iп accordance with Resolution No. 118 of the Government of the
Republic of Tajikistan dated 27 March 2023, "Оп the rаtе of payment from the net profit of state_owned
enterprises and business entities in which the state holds an interest in the share capital.

12. TRADEAccoUNTS PAYABLE

As at DесеmЬеr 31, 2025 and 2024 trade payables of the Соmрапу were аs follows:

Accounts payable for electricity
Accounts payable for goods and services
оthеr

Below is information оп the largest creditors:

"Shabakahoi Taqsimoti Barq" OJSC
HDMM,ASRART"
"Fаrziпа" LLC
"Noqili Talco" LLC

lпсоmе tax payable
VAT payable
Social tax payable
оthеr

DесеmЬеr 31,
2025
258

7,917
127

8,302

DесеmЬеr 31,
2025

1,у;

2025

,l6,916

3,540
1,889

________22,54в

DесеmЬеr 3't,
2024

10,465

212

_____дýц

December 3,t,
2024

2,179
2,203
,1,046

2024

9,282
4,449
1,415

154

.l5,300

As at December 31, 2025 and 2024 , the balances in trade payables resulting from transactions with related
РаГtiеS amounted to 453 thousand somoniand 2,179 thousand somoni respectively.

13. TAXES PAYABLE

As at December 3'l, 2025 and 2024 taxes payable of the Company wеrе as follows:

DесеmЬеr31, DесеmЬеr31,

JJ
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NOTES ТО ТНЕ FINANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DEGEMBER 31, 2025
(iп thousand Taiik sоmопi, uпlеss otheMise stated)

14. oTHER LlABlLITIES

As at DесеmЬеr 31 , 2025 and 2024 other liabilities of the Company wеrе as follows:

DесеmЬеr31, December31,

The movement iп provision for unused vacation for the уеаrs ended DесеmЬеr 31, 2025 and 2024 wеrе
presented as follows:

otherdeferred income
Salary payable
Unused vacation рrочisiоп
Ассrчеd union dues
Settlements with еmрlоуееs fоr оthеr transactions
Other

at January 1

Ассrчаl

Repayment of vacation

at DесеmЬеr 31

REVENUE

The Company's revenues from electriciý transmission
апd 2024 wеrе presented as follows:

122
366 543

7 ,709 16

_______J!312 _________qýпл_

2025

52,471

8,477
5,167

2025

6,135

7,425

2024

52,471
6,159
6,135

2024

6,836

7,269

15.

(8,393) (7,970)

5,{67 6,{35

service for the уеаrs ended DесеmЬеr 31, 2025

Fоr the year
ended

December 31,
2025

Fоr the уеаr
ended

DесеmЬеr 31,
2024

п

Reven ue frоm electricity trа nsm ission sеrчiсе 879,600 742,625

____!z9д99_ _________742,6Б_

As at December 31, 2025 and 2024, the balances in rечепче resulting frоm transactions with relatedpaгties
amounted to 879,600 thousand somoni апd742,625 thousand somoni respectively.
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]ý"',,ý:l"lectricity 
transmission sегчiсе fоr the уеаrS ended Dесеmьеr 31, 2025 and 2о24 arepresented

Forthe уеаr Forthe vear

o"""#J.o;ro enced

Depreciation expenses zоzЁ ОеСеmЬе;З}

Normative losses of electricity э22,477 зз5,2о7
Salary and related taxes 124,895 1О6;00оMaterials 73,069 7з,184Fuеl 1'1,670 12,81З
Unused vacation provision 5,541 4,5о2Services 4,7ОО 6,оз7
Business trip 4,'lOO з,861Taxes 1'257 1'053
Rераir and maintenance of рrореrtу and equipment - g21
Other , -,-,- -fчlr||lч,|l 257 7g16,704 5,з42

--_-___ý9lf?0 - .*r;
As at DесеmЬеr 3.1' 2_025 and 2О24, the balances iп cost of sales resulting from transactions with relatedРаrtiеs amounted to 124,895 tЙu;;;;';"mопi апd 1о6^оЪЪ йчsапо somoni, respectively,

17. GENERALANDADMlNlsTRATlvE EXPENSES

"or"|o",,X|3,nd 

administrative expenses for the years ended December з1, 2о25 апd 2024were presented

Forthe уеаr Forthe уеаrended епсеоDесеmЬеr31, оесеmь-еЙ
Salary and related taxes 2025 2О24

|ine9 а1d penalty 12,132 9,876Electrocity 6,О41 4з2
!nu99O vacation provision 3,138 9оз
Bank fees 1,416 1,2з2
Audit cost 1 ,151 77Materials 966 742
RePresentation expenses 717 з10uepreciation 581 пgFuel 486 442
Business triр 222 189Stationary 212 26оTaxes 1З7 Р3Rераir and maintenance of рrореrtу, plant and 13 4обequipment

оthеr б _

1.732___-ziЁй _--*j33
As at DесеmЬеr 3'|, 2025 and 20 24, the Ьаlапсеs in general and administrative_expenses resulting from
ЖЪЪХ',li""fi 

with related р,пiБЪйЬч-пЫtо з,iзýlйБй.J} ]Jroni and 2,706 tйьч"апо somoni,

з5
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NOTES то тнЕ FlNANclAL STATEII,|ENTS
FoR тнЕ YEAR ENDED DECEMBER 31, 2025
0п thousand Taiik sоmопi. uпlеss otheщise statedl

18. AGCRUAL ОF ALLOWANCE FOR EXPECTED CREDIT LOSSES ОN FINANCIAL ASSETS

Movement of allowance fоr expected credit losses on financial assets of the Соmрапу fоr the уеаrs ended
December 31,2025 апd 2024 аrе presented as follows:

19. AGGRUAL оF ALLoWANGE FoR IMPAIRMENT oN NoN-FlNANclAL ASSETS

Movement of allowance for impairment оп non-financial assets of the Company for the
DесеmЬеr 31,2025 апd2024 аrе presented as fo|lows:

At December 3l, 202З

Ассrчаl

At DесеmЬеr 31,2024

Accrual

At DесеmЬеr 31,2025

At December 3l, 202З

Recovery

Accrual

At December 31,2024

Recovery
Ассrчаl

At December 3't, 2025

Allowance for expected
credit losses оп trade
and оthеr recejvables

269,733

106,701

376,434

111,145

487,578

provision for
impairment ot

inventories

25,521

1,229

26,750

зз1

Total

269,733

106,70,|

376,434

111,145

487,578

provision fоr
impairment of

advances granted

269

(28)

241

years ended

Total

25,790

(28)

1,229

26,99l

331

,r,r-____________lzд1 241

Jo
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NOTES ТО ТНЕ FINANC|AL STATEMENTS
FoR тнЕ YEAR ENDED DECEMBER 31,2025
0п thousand Taiik sоmопi, uпlеss otheщise statedl

20. NET GAIN(LoSS) FRoM FoREIGN GURRENGY oPERATloNS

Net gain/(loss) frоm Foreign Счrrепсу Operations for the уеаrs ended DесеmЬеr 31, 2025, and 2024, was
as follows:

December31, December31,

Fоr the year
ended

2025
(297)

Fоr the уеаr
ended

2024
(58)

Fоr the уеаr
ended

December 31,
2024

9.406

9,406

7,840

________1,ýýq

21.

Trading Operations
Exchange Rate Differences (3,321) в7

__ (3,919} __-9

oTHER NoN_oPERATING (EXPENSEyINcoME, NET

Other поп-ореrаtiпg gain/(loss), net for the years ended DесеmЬеr 31,2025 апd 2024 wеrе as fotlows:

Other non-operating iпсоmе

Other

Other non-operating loss

Other

Fоr the year
ended

DесеmЬеr 31,
2025

572

572

14,719

14,719

22.

________щ47L

lNGoME тАх

The Соmрапу mеаsчrеs and rесоrds its счrrепt iпсоmе tax payable and its tax bases in its assets and
liabilities in ассоrdапсе with the tax regu|ations of the Republic of Tajikistan where the Соmрапу operates,
which may differ from |FRS. Fоr the уеаr ended DесеmЬеr 31, 2О25, the income tax rate wаs ,18% fоr
соmрапiеs engaged in the sеrчiсе sесtоr оп the territory of the Republic of Tajikistan.

The Соmрапу is subject to сеrtаiп реrmапепt tax differences due to the поп-tах deductibility of сегtаiп
expenses and certain income being treated as non-taxable for tax рчrроsеs.

Deferred taxes reflect the net tax effects of tеmроrаry differences between the саrrуiпg amounts of assets
and liabilities fоr financial rероrtiпg рчrроsеs and the amounts used for tax purposes. Теmроrаry
differences as at DесеmЬеr 31, 2025 relate mostly to different methods of income and expense recognition
as well as to temporary differences generated Ьу tax - book bases' differences fоr сеrtаiп assets and
liabilities.

J/
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NотЕý то тнЕ FlNANclAL STATEMENTS
FоR тнЕ YEAR ENDED DECEMBER 3{,2025
(iп thousand Taiik sоmопi, uпtеss otheMise stated|

Счrrепt income tax expenses
Changes iп deferred iпсоmе tax

lпсоmе tax crediU(expense)

|псоmе before tax
тах at set rаtе
Тах effect оп permanent differences

lпсоmе tax expense

lncome before tax
тах at set rate
Тах effect on реrmапепt differences

lncome tax expense

Теmроrаry differences aS at December 31, 2О25 апd 2О24,

Deferred iпсоmе tax assets:
Allowance for impairment оп рrореrtу, plant and equipment
Expected credit loss оп trade receivab|es
Allowance fоr doubtful advances paid
Allowance for unused vacations

Total deferred iпсоmе tax assets

Deferred tax liabilities:
Рrореrtу, plant and equipment

Total deferred tax |iabilities

Net dеfеrrеd tax liabiIities

Net deferred income tax liability at the set tax rate (18%)

Fоr the year
ended

December 31,
2025

(48,845)
53,208

4,363

Fоr the уеаr
ended

December31,
2025

(18,683)

3,з63
.|,000

(4,363J

Fоr the уеаr
ended

December3l,
2о24

70,102
12,618
3.693

16.3,t l

comprise:

December31,
2025

185,422

487,578
241

5,167

678.408

December 31,
2025

2,295,063

2,295,063

1,6,16,655

290.997

Fоr the year
ended

December 31,
2024

(33,754)
17,443

(16.31.1)

Effective tax rate

,l8.00%

5.35%

23.35о/о

Effective tax rаtе

18.00%

5,27%

23.27о/о

December 31,
2024

376,434

241
6,135

382.8r0

December 31,
2024

1,014,630

1.0,14.630

63,1.820

113.728

]lr
з8
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NOTES ТО ТНЕ FINANCIAL STATEMENTS
FоR тнЕ YEAR ENDED DECEMBER 3,t, 2025
(iп thousand Taiik sоmопi, uлlеss otheMise sfafed)

Теmроrаry differences between tax accounting and счrrепt financial statement as well as tax losses lead
to dеfеrrеd tax liabilities As at DесеmЬеr 31, 2025 and 2024 аs а result of the following:

December 31,
2024

Recognized in the
statement of profit
оr loss and other
comprehensive

iпсоmе

Recognized December31,
in equity 2025

Теmроrаry differences:
Allowance fоr impairment of рrореrtу,
plant and equipment
Expected сгеdit loss on trade
гесеiчаьlеs
Allowance fоr doubtful advances paid

Allowance fоr unused vacations
Рrореrtу, plant and equipment

Теmроrаry differences:
Allowance fоr imраirmепt of
construction iп рrоgrеss
Expected credit loss on trade
receivables
Allowance fоr doubtful advances paid

Аllоwапсе fоr unused vacations
Рrореrtу, plant and equipment

_______lý!l9!)

December3f , Recognized in the
2023 statement of profit

оr loss and other
comprehensive

iпсоmе

Recognized DесеmЬеr 31,
in equity 2024

(67,758)

(43)
(1,104)

182,633

_----Ц9,72q

(33,376)

(20,006)

174

230,477

--ц9л7

(zз,zооr

____I2xzqql

(33,376)

(87,764)

(43)
(930)

413,110

--l99д97

(1,632)

(48,551)

(48)

(,1,231)

206,399

1,632

(19,207)
Б

127

(67,758)

(43)

(,1,104)

182,633

-llэ;7ж.
154,937 _______]1цщ

39
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NOTES ТО ТНЕ FINANCIAL STATEMENTS
FoR тнЕ YEAR ENDED DEGEMBER 31, 2025
(iп thousand Taiik sоmопi, uлlеss otheMise sfafed)

23. GAIN(LoSS) PER SHARE

Gain/ (loss) реr shаrе of the Соmрапу for the уеаrs ended DесеmЬеr 31, 2025, and 2024 was as
follows:

Fоr the уеаr
ended

December 31,
2025

Fоr the уеаr
ended

December 3l,
2024

Gain/ (lоss) fоr the уеаr
Number of shаrеs in circulation

Gain/ (loss) реr share

(14,320) 53,792
38,031,356 38,0з1,356

--------------j 
-

24. TRANSAGTIoNS WITH RELATED PARTIES

lп considering each possible related раrtу relationship, attention is directed to the substance of the
relationship, and not merely the legalform.

Transactions with state companies

The Соmрапу applies the exemption from the application of lAS 24, disclosures in respect of related раrtу
transactions and Ьаlапсеs and transactions, including commitments, because it is associated with the state
organization. Accordingly, the Company discloses the nature of their relationship with the Government, the
description and the amount of each operation that is significant, individually оr iп the aggregate.

The following amounts iп the statement of financial position
transactions with related рагtiеs:

тrаdе and оthеr accounts rесеiчаьlе
Cash and cash equivalents
Тrаdе accounts payable

Trade and оthеr accounts rесеiчаьlе
Cash and cash equivalents
Тrаdе accounts payable

as at December 31, 2025 аrоsе from

December 31, 202б

Related party Total category as реr
transactions thefinancialstatements

caption

926,,l00
,l06,052

453

824,745
33,762
2,179

926,1 00
,l06,052

8,302

December 31,2024
Related parý Total category as per
transactions thefinancialstatements

caption

в24,849
33,861
10,677

The following amounts wеrе included in the statement of profit оr loss and other comprehensive iпсоmе
for the уеаr ended December 3,1, 2025 and December 31, 2024 which arose due to transactions with rеlаtеd
parties:
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2025
Related party Total category as perthe
transactions financial statemený'

caption

Fоr the уеаr ended DесеmЬеr 31,2025 апd 2024 the remuneration of key management was as follows:

Revenue
cost of sales
General and administrative expenses

Revenue
cost of sales
General and administrative expenses

Salary and bonuses
contributions to sociaI fund

ASSETS

Trade and оthеr accounts receivable

Cash and cash equivalents

LlABlLITIES
Тгаdе рауаЬlеs

PROFIT AND LOSS
Revenue

cost of sales
Gепеrаl and administrative expenses

- rеmчпеrаtiоп to key management
реrsоппеl

879,600
124,895

4,289

742,625
106,000

2,706

Fоr the уеаr
ended

December 31,
2025

276
55

________l31

Counterpafty

OJSC "Shabakahoi taqsimoti Ьаrq"
OJSC "ВаrqiTojik"
SSB "Amonatbank"

OJSC "Shabakahoi taqsimoti barq"
OJSC "BarqiTojik"

OJSC "Shabakahoi taqsimoti Ьаrq"
ОJSС "Ваrqi Tojik"
OJSC "BarqiTojik"
OJSC "ВаrqiTojik"
OJSC "Shabakahoi taqsimoti Ьаrq"
SSB "Amonatbank"

Gепеrаl Dirесtоr and chief Accountant
- МеmЬеrs of the SupervisoryBoard

2024
Related party Total category аs perthe
transactions financial statemenъ'

caption

879,600
554,670
28,950

742,625
549,711
16,456

Fоr the year
ended

December 31,
2024

256
51

_--lй

Relations

common shаrеhоldеr
соmmоп shаrеhоldеr
соmmоп shагеhоldеr

соmmоп shаrеhоldеr

соmmоп shareholder

common shаrеhоldеr
common shareholder
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25. FA|R VALUE оF FlNANclAL |NSTRUMENTS

15ж JiýxiЁJJJ value as the Рriсе that would Ье received to sell an asset or paid to transfer а liability
currentmar:ket.йiii:lJ:iтH*iffi :l"i{!::]r,.ен:жжlfl**".нJнl"ъ,жij
fl:'irl}'ý,.-ir 

value based on .uйпiЪ.опоmiс conOition, Ъй the specific iisks associated with the

As at DесеmЬеr 31, 2025 and 2О24, the Соmрапу used the following methods and assumptions to;:l[i- the fаir vаluе of еасrr class Бr iriancial'in.iruй"nt. iJ,. ,"r,i.t, it is practicable to estimate such

cash and.cash equivalenls - Т!е carrying аmочпt is their fair value.Trade and other receivables - ТhесаirуiйJ"rочпt is consioeieJa reasonable estimate of their fair valuebecause the expected credit tоsiБs Б.iН" and оthеr r"."iч"БЁ. аrе considered а rеаsопаЬlе estimateof the discount needed to rеflесt tьъ iйрйt or credit risk.Trade payables, The саrryiпg 
",ouni 

Ётйаsопаьlе estimate of their fair value due to thеiг счrrепt nature.
The following tables рrеsепtthе fairvalue of financialassets and financial liabilities As at Dесеmьеr31,2025 and 2024, other assets and llabПities'tnat 

"." 
ййЪ",БJ"Ъir value оп а rесчrriпg basis аrе cashand cash equivalents. Тhеrе are no .ъп-rъъчrriпg fair value measurements.

F|NANCIAL ASSETS:

тrаdе and other accounts rесеiчаьlе
Cash and cash equivalents

ToTAL FlNANclAL ASSETS

FlNANCtAL LlABlLlTlES:

Trade accounts payable

ToTAL FlNANclAL LlABlLtTlES

FINANCIAL ASSETS:

тrаdе and оthег accounts receivable
Cash and cash equivalents

ToTAL FlNANclAL ASSETS

FlNANclAL L|AB!L|T!ES:

Тrаdе accounts payable

ToTAL FlNANclAL LlABlL|TlEs

Level 2 Level 3 DесеmЬеr31,
202Е

- 926,100 926,10о

_________ - ______9?щ99_ ____1913Jýe

Level 1

106.052

106,052
+'

I

Level l Level 2 Level 3 December31,
2024

824,849 824,849

_ 824,849 85s,710

10,677 1о,677

10,677 1о.677

.u.uБ.,

5.854

--________: 
-

26. соNт|NGЕNт LlAB|LlTlEs AND coNTlNGENT ASSETS
(а) Social commitments and pensions and retirement ptans

]ffi,:ЁЗЖ.ТЙý;:ffiХЪЪЪОП development and maintenance of social objects and wеlfаrе of its
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EmP|oyees of the Соmрапу receive pension benefits in ассоrdапсе with the laws and regulations of the
Republic of Tajikistan.

As at December 3't,2025 and DесеmЬеr 31,2024 the Company was not liable for апу supplementary
Pensions, post- retirement health саrе, iпsчrапсе benefits, оr retirement indemnities to its счrrепt оr fоrmеr
employees.

(Ь) lnsurance

As at December 3'l, 2025 and December 31,2024 the Company had no iпsчrапсе coverage in respect of
its assets, activities andits public obligations and other risks, to Ье insured. since the аьsепiе of insurance
does not mеап reducingthe cost of the assets оr iпсчrrепсе of liabilities, provisions wеrе not considered in
the financial statements fоr чпсеrtаiп losses,

(с) Environment protection issues

Official laws of the Republic of Tajikistan #58 "оп епчirопmепt protection" dated June 15, 2оо4, and #228
"оп аir protection" dated FеЬrчаry 1, ,l996, аrе aimed to protect atmosphere from pollution and established
maximum реrmissiЬlе level of emission of harmful substances,

lntegrated сопtrоl and permits for allowable emissions of pollutants аrе conducted iп accordance with the
агtiсlе ,| 

1 "Basic requirements fоr the valuation of atmosphere аir quality" and аrtiсlе 1з "Measurement and
сопtrоl of emissions into the atmosphere".

The Republic of Tajikistan has acceded to the Kyoto Protocol and ratified it оп November 22, 2008. дftеr
the ratification of kyoto protocol coordination is assigned to commiftee fоr environmental protection чпdеr
the Government of the Republic of Tajikistan.

Legislation fоr епvirопmепtаl protection in the Republic of Tajikistan is in the process of development and
government agencies.continuously rечisе standards fоr the app|ication of such |egislation. The Соmрапу
periodically evaluates its obligations чпdеr environmental regulations. Дs оьligаtiоъs аrе defined, they аrб
recognized immediate_ly in the statements. Potential liabilities that may arisb as а result of changbs in
existing regulations, litigation iп civilcases оr legislation cannot Ье еstiйаtеd with апу certainty, Ьчйочld
Ье significant. Under the existing system of .сопtrоl and penalties fоr поп-соmрliапсе with irre existing
legislation, Management believes that at the moment there аrе по significbnt liabilities related tБ
environmental damage.

(d) Technical risks

Reconstruction of the e|ectric роwеr industry is dictated Ьу the счrrепt situation iп the епеrgу sector due
to the rapid deterioration of the technical condition of the fixed assets of the Соmрапу, lmplБinentation of
сurrепt апd capital rераirs is not enough; пеw construction, rehabilitation, reconstiuction and technical rе-
equipment аrе required in accordance with technical progress. Thus, technical risk of impairment is high.
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27. FlNANclAL RlSKs мАNАGЕмЕNт

Main financial liabilities of the Соmрапу include trade accounts payable and оthеr liabilities. Main purpose
of these financial liabilities is related to Company's operations and support of its activity.

Соmрапу has trade and оthеr rесеiчаЬlеs, cash and cash equivalents which directly аrisе in the course of
Company's operational activity.

Financial assets
тrаdе and оthеr rесеiчаьlеs
Cash and cash equivalents

Total financial assets

Fiпапсiаl liabilities
Trade payables
other liabilities

Total fi nancial liabilities

December 31,
2025

926,,l00
106,86,|

_______lдзе]ýt

8,302
2,505

l0,807

December 31,
2024

824,849
33,861

_____999,49

10,677

The Соmрапу is subject to счrrепt risk, credit risk. All financia| assets and |iabilities of Соmрапу
concentrated in Republic of Tajikistan and has maturities up to ,1 

уеаr.

Management of the Company сопtrоls risk management рrосеss. Management reviews and approves risk
management policy.

prior to p|acement of company's shares, duties of supervisory Board are реrfоrmеd Ьу the Government
of the Repub|ic of Tajikistan. Exclusive powers of Supervisory Board аrе:о Determination of main directions of company's activity, approval of annual rероrts and financial

statements,
с Amending of Company's сhаrtеr, including change of its share capital,о Election of members of auditing committee (inspector) of the company and thеir dismissal,. Approva| of Audit committee rероrts,
. Taking decision оп acquisition of shares, issued Ьу the Company,
о Taking decision оп rеоrgалizаtiоп and liquidation of the Company, assignment of liquidation

committee and approval of liquidation balance sheet,r Election of company's Gепеrаl director and his termination,. Exercise of other powers, prescribed Ьу laws of the Repub|ic of Tajikistan and сhаrtеr of the Соmрапу.

Gurrency risk

сurrепсу risk is а risk that the fаir value of future cash flows of fiпапсiаl instruments will fluctuate due to
ch.anges iп exchange rаtеs. The Company's ехроsчrе to foreign счrrепсу exchange rates is stipulated
рrimаrilу due to Compa.ny's ореrаtiпg activity (when sales оr expenses aie denom-inated iп currencies,
other than the functional currency of the Соmрапу).

Тhеrе аrе strict restrictions and controls in respect of Somoni conversion into other счrrепсiеs. Currently
Somoni is поt сопчеrtiЬlе счrrепсу outside the Republic of Tajikistan.
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FINANC|AL ASSETS:

тrаdе and other receivables
Cash and cash equivalents

ToTAL FlNANclAL ASSETS

FlNANClAL LlABtL|TlES ;

Trade payables
other liabilities

ToTAL FlNANclAL LlABlLlTlES

Ореп счrrепсу position

FlNANClAL ASSETS:

Trade апd оthеr receivables
Cash and cash equivalents

ToTAL FlNANctALASSETS

FINANC|AL LlABlLlTlES:

Тrаdе payables
оthеr liabilities

ToTAL FlNANclAL LlABlLlTlES

Ореп счrrепсу position

С u rren су ris k sensitivity

lmpact on рrоfit and loss

- 926,100
57,818 33.861

---_----Дzдlý __1.0з2,, 52

TJS

926,1 00
48.2з4

--_--lZ!,ззд

2025
Total

8,302

_______qng?

966,032

-

TJS

824,849
24,559

849,408

2,5о; 

--i:33i

-_____2ýаý 
____lI j::

--=3 
1,021,345

9,3о;
824,849
33,861

2024
TotaI

10,677

______l!дz

838,7з1

;t
The following table sh

фi{fЦff иъffi Ж:,F,i1qiЁlдцдцýlц1#;fu :т"гж:нъ1[assessment of Possible СЙаПgеs i;;;;ЪЙ ехсhапgБ ,;Ё;.ЪЪ.se.nsitivity iп.rуъi, inctudes only?SУJil:]ir%lТа?:fi:iж:iт:*::ЫflЪ""*",у iiйJ;; J;чъts tneir рdriоа.ейJ irапslаtiоп fоr а

Official USD exchang е 
2025

rate, +10%

5,53,t

Official USD exchang е 
2024

rate, +10%

930

___9i9?- __-!ýещ

10,677

-__________: 

______LOдZ

9,302 848,033

Official USD exchange
rate, -10%

(5,531)

Officlal USD exchange
rate, -'l0%lmpact on profit and loss
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Credit risk is а risk that the. СОmРаПУ will incur financial loss because the counterparties fail to meet their;3l'rъжJ:ffi,IГffi,lilн;:*жът;н,::i;iffi;Ёffiffiу is е"роsёiйъ,Бjit,,i,к relatecio

Trade ассоuпts receivable

Credit risk management associated with счstоmеr is performed ьу each subsidiary in accordance йth thePolicies, Procedures аПС сопtЙisуsЁЙ establisheJЁy iй; ё;рьпу in ,".р".iБi.r"dit risk managementassociated with customers, Пegulii Йопit"rirййi&"пiii]'"..очпts rесеiчаЬlе is саrriеd out.

;}TЁX"|u""Tts 
of the СОmРаПУ, which аrе potentially subject to credit risk, are composed рrimаrilу of

'ri^To'kb:8;l'"n'"ge 
of cash collection for епеrgу transmission iп the соmрапу as а whole was 75.85о/о

LЪ?":Тft1?,;П:ХifflЖ:ilТrl,Ъ:3J,t':,^'ffi expected credit losses оп trade and other receivables

while the collection of receivables may Ье affected Ьу economic.|a9top, management believes that thereis по significant risk of ьsйs-ойr'iььъrр..tес cйitlo..es Ьп trаdе and оtйеr receivables.
Liquidity risk

All financial assets and liabilities of Соmрапу has maturities up to f уеаr.
Capital mапаgеmепt

capital includes capitalowned Ьу the Gочеrпmепt of the Republic of Tajikistan.The main objective' of tr'" ё-ОffiПi-''Ьit"r й;;;Б;;;Т.'ТJ 
"nrur".strong 

credit woгthiness and апadequate level of capitalto сопjйi'iti JiЫаtiоп. 
"пЪ-Б"rйе-shаrеhоldеr value.

;ffr,r;cJfl:"ny 
manages its caPital structure and its changes in rеsропsе to changes of есопоmiс

Д:::"ri:ъl:;ЛrТffiвJ:ж:в.,:ff;:mепt objectives, policies and processes for the уеаr ended

28. SUBSEQUENT ЕчЕNтs

Tariff сhапgеs
According to the Decre9^gf_the Gочеrпmепt of the Republic of Tajikistan No. 709 dated December 29,2025, from February l, zоZо,'iйеlJйЁiJ,'"r".triфtrЙйriiJп."ri."s 

was increas"J ЬУ 11,8о/о.
Decla ration of dividends
lП accordance with Resoluti.on No, 1't5 of the Gочеrпmепt of the Republic.of Tajikistan dated 28 Fеьrчаrч2025' "on the Reoulatio; 

"f 
tБ; Йi ВiЙЪ1 sиi"-о*пЪj Ё;i;й]r", and c_ompanies in which the stаtёHolds an Equity lЙеrе,t', ib" Б"ЙЁjiЙiЪ""пr*Ъйi.ii,"jJ"ЬЪI'п,,пg 

to .l0% 
of its net рrоfit.

As of the date of issue.of the company's financial statements, there.were no events, other than thoseliЕ|Жi"?:i"йНffj;"Ъ;;ilБ;Ы in tй" iййБйi'ri"йЪ"ts in accordan." йitп lдs 10,,Events
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