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dmgzmg 3ndmbom3o

9m-3m3gMmEoob  doBoMo LojoMozggmmdn  boboomegds IdofMo
dm3bdoMgdmgdnb dodno, domomo 3mb3nMgbznom, gondzmdgbydymo
SmohamMm3gdom ©v 3v63000Mgdymo B0xMYmn/x0606LYMO
293mbLOLAHIB0. V3OLMVD, Tvzofm g8odmMB3n30dvE MARJOS FnbmydalL
©hm o Myaombymo oxwoMzy,  3uMngMadolb oRoEsodmo o
3mmEydhnLb bomobbnb dndomon BmM3Bb3omMydgmMoe BMONL 3MmdMydo.

9m-3m3gME0nL d09MoL BM3o 2018-2024 BmM9ddo goomdogs o 3.5
amMe moML doomboo. Do 2025 BmMNL 3oMagmM bBobgzomdni
aoamdomeo (+40.6% B/6) o R3960 8gxobgdnom, 2025 BombL dodmMbL
dmM3o 4.7 demmo MoMmbL BnoMBy3L. V3oLMMOB, HgM-3M3HMENNL dodMNL
60.9% oanmMmmdmMn3 3oyns39ddy dmomes 2024 Bymb, bmem
oMRyBomN 39.1% - p3bmycnEob gobbmMmEngmadym 30330009097.

o0BMaL  BMEOLMVE gMovE FondoMme mBMON6 dyn3gmoo
MomEgbmdog - 2018-2025 Bmnddn 0.6 3mb-wb 1.0 3L vednobo30Y,
bngmm  mbmonb  8oyn3zndnlL  gobdvbmmEngmadgmo  Jofonymo
3M33060900L MoMEHbMO3 2025 BymL 10 vVLL govodomdy.

00®BMoL doMmomoEo dMmModod9gdn dMNob IM3LLbyMadoL Lodbhmm3o
Wolt, Glovo, Bolt, Yandex, biletebi.ge o tkt.ge. odgob 3oMmzgmon 4
LOYMNOTMMOLM 3MB30BNVY, MMBJMmY Jofmym doDOMDBDY Fg3mbLIML
0MM-3mM39MEN0L  dOBMAL  gob3znmoMmgdnl dovzon WoddmMo oym.
Logmbmono 30dMmmdnlL LgdbhmmM3n 3Mb3xMYBENs dY3MOE JomomMmony -
Jofmonym 0odoMdy dcnozomn M ode3gg00 onob Veli.Store, Extra.ge oo
LoEoMm 3ogmododn Rofmoymo OMYbygma JuLomMadaLb P37bHaLmMdY,
bmmm yabmgoneb godmbomnddn dm3 3mMI3obngdn oMnob Temu,

Amazon, Ebay, Aliexpress, Taobao, Trendyol, Zara, FarFetch.

9mM-3m3gMm3ooLb Bomo Logomm 3ogdMmodab LygdhmMmgadob Babgezom
38603369mMm360 3o6LL3V3Yds, MYIEe yzgmo LoghmMmBn ddDsMONL.
2025 Bob 6 30L Famdogmdnom, geM-3m3gmEnolb Bommo FodynMmo
LogoMM  3ogdMmMdNL  OMYB308n  8.0%-L  Jgoapbo, LONEOLbLR
0a0MMOMN3n  3M330bngdnLb  Bomo  2.2%, bmmm  ygbmgonob
809mbBgMmgonL 5.8% oym. gL oMoL 3603byMM3L0N DMs 2021 BeMnbL
3.6%-ob6 (0.8% oanmmomngn). d39-LodbmMgdolb Bobgzno Boemo
8o6Lb3o39dyMNe O Yzgmodg  Jomomoo  BHobLoEdmMobe o
0gLYLYOMmONL Lodhmtnda (15.6% FoBPMOE) Y Y39MVdY VdsmMo FMCG
Loddmm3o (1.1%).

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025
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R3960 3MM3bmMBom, gm-3m3gMmEnoL dodofmn 875060MAYB69OL MMB036L
9oL ®933L (20.5%-0060 LOIYomMmm BmaoyMo BMs) o 2030
6moboznb 10.7 ImM MoMb BoombBy3L. R3900 BaxRoLYdNm, LLEOMMM
304MmodnlL dMPB3030 gM-3m3oMEnnL Boemn 2030 BEMabL3nL 13%-8)
8000MY0s (vs 8.0% 2025 Bnb 3nfzgm Bobgzofdn), gzmmas3zdnmnb
©0b03030L  ALEV3LLE. VISLOVD, TM3LobymMgoalL  LodhmmM3n  gm-
3M30MEno 1330 39oMadnm 8ox0Ma0mMONY, MNL dodME JBMM OdSM
BdnL HH33L 33MMMabmdafngdom. dgnao, 2030 BIMALM30L FdYM g-
3MI3nodn Logdmbmoo 30dmMmdNL Bamo gondmMEyds 63.0%-0g (2024
BnbL 54.3%-ob), bonenm dmM3LLbYMYdYdNL Boemn 37dEnMEgds 37.0%-
39 (2024 6oL 45.7%-0006), R3960 3gxobgdoom.

2m-3m39ME00L dodMaL BMELL bymbL Jgnbymdb MmagmMmE dobmgdab
boMobLbob goydzmdgbLgde, dLY3g AMIbIoMgdgmme MOMEIBMNLL (o
dgLyn30L 0bhgbLO3MOAL BML. SMBNAByMn HbobEngdn, Bnbo
Begdob 3LEV3LLE,  8ob3oMMOgdMO  0gdbgde  PMOOBNBdLENOL
aogmdomadom,  obomaodmpy  comdob  gogthymo  R3nzgdoo,
0bhMmbghobLo o LAOMHBIMBYOOL BoMmoMm ZozMEIMadnm, LVOLB3IM
0oMomgodnLb  @MmdoL BdMonon o IMmbLobmMgmonl  F53mLO3MYdNL
dohgod0o.

00B0MB BoMBohxdobL 3obLLBM3MO3L Mobo dofMmomon RoghmMo: i3obo,
sLmMMHNBg6dn, IMIbIoMmxdmMOL godmEEomgds ©o dnbmpydob
LOLBEMORY. R3O0 BoRRVLYdNM, N3 BMMV3V39adL, MM3MydnE d9dmadgb
monbnzg 3M33mMbybhoL gRgIbhnto F9mo30D9d0L, dodOMdy 3MdNENNL
8603365mmM36o godmmngmydnlL dgLodmadmmmody gdbgdoo.

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025
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9m-3m3gMmE0nL d0BMab hgbgbi3ngdo

2024 Benob dam3omgmonm, dodMNL dDmM3s dgoanbrs 3.5 dmM
mombL, LnEVboE 60.9% (2.1 BMME MOMN) BEENMMOMNZN dODOMN
oym, bmenm 39.1% (1.4 e moMmn) 3Ebmgmneb 3odmbaymadn.
0a0MMOMN3Z doDOMDY bogdy MmammiE dmaLobymgdob dgbynas
(1.6 e Mmomn), sbgzg Logmbmoon ogfhmds (0.5 3 mofn),
bmmmm ygbmyonob godmbgmgdn dmnEezLb dbmemmeo Logmbmab
dgbynaoL.

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025

1.0 M6 3:mBbBsMYdgmMO

3.5 3 3odML BmMBo

M™1.4 3 H3bMoNNE6 3odmBaMadn
2.1 3mME sanmmdMmnzn dodsfmn

10 0010bL O Jomoymn 3M330600 YL
mbmMvunb

89603360: 2024 Byeno

LogoMmongzgmmBa gmagddMmbymo 3mM3gMEnab dodoMa goomdogos 2018-
24 B@moddn. 2024 Bomb, 0bhomMmbyhob 3d933gmdonon  85LynyMn
LOJMBMNLY o 3M3LobyMadoL EMoMgdymModed 3.5 MM oMo
J90anby, MoE 10-59M 3gdhno 2018 Bemob (0.3 dmM MoMmn) o 3-3gM
dgdo 2021 BmobL (1.1 dmMmE MoMmn) obommanym BoR396705MNS0
Jdgogdoom. Mo 2025 Bgombog aoamdgmos, Bmob  3nfzgm
Bobyz0M3n doDMNL Fo3PYMAo dMEYMMOL3 2.1 IMmMe Mmoo 3goagnby,
MoE Bemoymo 40.6%-0060 DMv.

9m-3m39M300L dodoMmb A396 3ymaym 3 doMoomoe 6obnmuoco:

1) 9mdbLobyMgdom z30dmods (1.6 I Mmoo 2024 BombL) - AmoEo3L
3%o LO3300NL O V3VBVMgONL Bnhobol, BHodLoL BM3LLbyMydLL o
folelulelealolelel®) 39LyYn3vL. Logdofnzgmm3n dm3LobymydnL
LOJHMMGOBN MBENBNB 3odmMMONL 3M3PMOMBY ZoNDOMPL dOdDOMDY
LogMNOBMMALM gM-3MIg L 3M3B30b0gdnlL (wolt, glovo, bolt,
yandex) 8odmRnbnL 3599a.

2) Logmbmoor 3ogfmode JoMmoymo 3md3ebngdob Bogf (0.5 I
mofmn 2024 Bymb) - BmoEo3L Ludomonggmmdo Mganbhomydymo
3M33060900L Jnghn LOJMBMOL goyn3oL, 3gMdmE HobLLEIgMO,
ogLoLYLMYdN,  3oMmgoydgmmons, 3mML3gDHN3s,  gMaddhimbodbogos,
LobAL 3MBYMdNL Bagzmgdn, v3030, JaMdomo, EH3MMOENYON,
FMCG o Loogonogdm 3moydEns o ©.8.

3) 3Ebmgmosb godmbgMmgdon (1.4 A moMma) - ImoEo3L 08039
3Mmydhoonb 3LYnE3oL Mo Dgo 3PbJddno BnomnmgdymO,
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dbmmmo  omogdomogmon,  LOdmzoMmasgon  MyanbdHMogdymn

3M33060900L LonhydnVb.

30fh3gmo mmo 3pbdho gmMmonv oMb Jofoyma gem-3m3gEnnlL dodmMnL
dm3do (2.1 M Mmoo 20246 - 5087M0L 60.9%), bongnm 3g-2 oo 39-3
3nb6gdho gfmono oMmobL Logdmbmoo ogdthmdodn gmMm-3M3gMENNL dOdMAL

BdmM3o (1.9 dmm Mmoo 20246 - 503nmMoL 54.3%).

3fmoxngzn 1: gemadbhmbEymo 3mdgMmEnob d09Mob BDmM3o
LogdoMmozgmm38n, AgmM Mmoo
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B 3bmyonEeb gedmbByfngdn
50380mMmMdMN30 LogdmbMNL Jgbynayd0

B 5030mmMdMN30 3mM3LobyMYdnL Lydbhmmao
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0.5
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0.3 46%|
157 42%|

sn 1%

2018 2019 2020 2021 2022 2023

Bysmm: LYd, 3MB30607dNL OBMINMbIY, oMt & MvaOMHN

3.5

46%)|

2024

+40.6% 6/6

-

15
16%

TH24

15%

TH25

gbMomao 1: gem-3mdgMEno
LogdoMnzgmm38n, AmME Moo

9magddmbymo 3m3gMEonolb 3.5 21
309M0b BN bogdoMmmnzgmmdn ) )

2EbMYNELL godmByMmydn 1.4 0.9

3080MMOMNZN MBEONG
J9Lyn3900

3maLbyMydnbL BgbynEas 1.6 0.9

2.1 1.2

LogmMBENL BgLbyn3v

230MMOMNZN MBMONG 0.5 0.3

SmohBmmmIgdn,m
Byofnm:  LYO, 3MB3060700L  3oBMINNbZY, gomd &
nogombo
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030MmMdMN30 gem-3m3gMmzos

2024 Bgmb vegnmMmmomMnzdo gem-3m3gMEnob d0DoMdo 2.1 demfe moMo
d90anbo (z00nMmo dodMobL 60.9%). 2018 Bymoob FgoMmydom
SENMMOMN30 gM-3M30ME00L Bomo godMmnmons (16% 20186 vs 60.9%
20246), moi domaomoo 3m3LobyMyoaL LodhmMmModdn godMmom gm-
3M3gMmEnoL  p3o3dngde. ombLOBNABozny, MmI  ygbmyonELb
803dmbBgMmgdn 3AmnEo3L  Bbmemme  LogmbmobL  Jgbyn3goL, bmemm
0a0MMOMN3  doDOMDy  bgds MmamMi  dm3LobymadolL, ©bY3)
LogMBNL 5LYn3Y.

20030mMmoMn3 gm-3m3gmEznodn  75.1% ydoMozb  dm3LobyMmgdob
d06megdolb, bmmm 24.9% LOgmBbmoL 8gbLyn3zoL. 2024  Bymb,
LogdoMmN3zMML vEENMMOMNZ0 JIM-3MIGMENNL dOBMOL MN;NJ3nL MM
99LV37L yoanbY LB33700L FnBMPYdNL O HodLOL Lohgzobydn. Bom
dmyz90mEo LoxmbLhmM LoM30LYdN (11%-0060 Bon), MoE doMnmvdE
73bMYNEob  godmbagmomn  LogdmbmMolL  ROAMBHOBOL o  V3obsNL
800000030L IMALObYMgOSL IMaEL3L. 2024 BomMbL, vaNMMOMN3 Hm-
3mM3gMmEnodn gmadbhnmbozs o FMCG 3tmmoyndhodn 85LudednLo
dgmobg o Jgbyog vanmMIdL 030300090, 8.5% o 6.0% -0obn
Boemoon.

3afhoxngn 2: vagommoMmozn gm-3m3gMmzool 3Mox0n30 3: sgnmmomagn gem-3magMmzos badbhmmgdab
60dMabL dmIAv, A Mmoo dobgznm, 2024
25

Ho6LOEIgM0&

B Logmbno gogfnmds 241 odbgbyeagdo

= 3m3BLLbYMYONL BoBmMEYdY

2.0 +31.2% 6/6 oq;mnodnz%
1.6 U8 domgogdn 4%
_
1.5 LyMbon ‘
1.2
6%

1.0 1.0 03
1.0 : 2moddhmbogs

0.5

0.1 LogmbLh
oo ™ l . LYM30LYd0
00 = o° 1%

2018 2019 2020 2021 2022 2023 2024 TH24  1H25 22%

Lbgo
4%

Lo33900L
dohobo
37%

05 o5

Byomm: LYd, 3MB30609dNL EBMINMbZY, oM & MVEOMHN Byofm: LYd, 3MB3060900L EBMZNMb3Y, oM & MVEOMHN
89b0dzb0: 363067 RYMNo  vMBNBBymMNs  3mMBLLbYMYdNL  LoddmMgdn, bmemm
00LBBALGMNO LugdmBmMNoc LoEsmm 30gdfmdnbL Lodhmtgdn
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408MnbL dnvzvoMo AM:edvdngdo

dJofogm dodoMmBg 3oMmzgmo LogMmodmmobm o BoMIodhgdymo
06¢9Mbyth-30dMmdaL 3m330600 oym Bolt. 306 3n0M3zgm3s 3gdmomm
LOBOVBIM dOMOINDY BNOYMNN O B3MNIOENN Fonymman LyM3nLN. ©3039
LodbhmmM3o dgznccs Yandex 2016 Bymb.

2018 69emb Mo396039m30060 ©vdmMgdomn d93m3000696
Logomonggmmda Glovo o Wolt, MmM3mgdnE domozy 0gdybob mMoagon
MoLHMMBYdNL  goyn3nL  FBN330HMMM3O0 ofMmbo.  ©MBN3BHMO
3M33060gdn  Amddgndgb MmamMmE 3nodozmpdn, Mm3mMmgdos
030380006  3yn39MaoL,  3o3YynE39xMIdL O  3OV3DNEB3IJOL
(39MngMgoL) 03By 0b. doomn 893mbLozomMmn dmenbL
893mByMgdnub o 8udyn39mMadnLELL domaonman LozM3nLoMELb.
08039 3MnbEn3n ogdzom Lbzw gM-3M3gMENoL LondhgoLLES.

Jofoygmm gm-3mdgmzoob Loodadb dImMob  3oMzgmoa  0y3696
domomgdn.z0 (2008) o tkt.ge (2015 B), MM3Myd0E EMY3) doozoMmn
LONMHO0S MNgohoL, 306mML, M30608DNL O LbzoELLL3L LIMM®ByMo oy
a8oLomomdn MMBoLJNgdoL doMygdnL Loynmo.

30030 4: 39Lb3znmabLo geM-3mM3gME0oL 3M33060900 Logofmmnzgmmdn dg3mbzmab moMmamab dnbgzom

<2008 2014 2018 2021
Biletebi.ge Bolt Taxi Wolt Veli.Store
MyMarket.ge Glovo

USA2GEORGIA

2010 2015 2016 2020
Inex TKT.ge Yandex Taxi Extra.ge
Bolt Food

Byofm: Byomm: 3mB3060900L 3odmznmbas, 3M33560700b 390339M©ION, oMt & MvaoMHN

my.ge 5Mob JoMmoymo C2C 3modammd, 61 oo Lonhdy myMarket.ge
dm3dbdoMmydmadn  yoymmodgb bLbgo Im3b3ofgdmnbaeb o oMo
00D65LNLAELVD, MmammE gL Lb3o LLNHYODY bgdy. dMLLBNELBV3Z0Y, MmM3
7990mmE RNdn3nth 30ngdL dmMnlL Fogdthmdnlb Bobomo LMmEnomMyM
LozmEodn (Boa. Facebook market-Dy) bmMhEogmEodse, MMIMOL
AMEHMMONL EVEEJ6VE o dMNL dgLodmadgmo.

2024

Yandex Food

2023

Temu

2025
WildBerries
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LogmbmobL oMOL3gE3NOMNB7dYMn BoModngdn Extra.ge o Veli.store
00DoMMdg 93mM30BH0, gLVOV3ANLYE, 2020 o 2021 BMgddn. gb oML
Amazon-ob  3LaoaLo  Jofmoyymo  Jomodngdn, MMIMYdNE  YnNOb
Lbgoobbze  3ohaammonl  LogdmbymbL. Wildberries LogoMmonzgm3n
393mazncw 2024 Benob mgdhm3ogmM3n, oL yonbL ooy LOJMbymL v
m39MoMmadL ysgmo damnoo o Jomodda. 3obn goyn3gon R396L
LHOHOLHN3VB0  FgM ZodM3zgnnMoE oM RLBL, MoEaLL, vdbhnyMmn
8940003000 0onbym 2025 Bemnb dgmMg Bobgzfnnob.

bLogoMmoggmmdn  Bommo

399mbL3mMoL 30d0Mdg 3voyonymo 3Mmoayddado 30¢ho60L cofrm
ovfMomo 2024 6gemb
Wolt Bo0bo 2018 20-30% L3300, FMCG, oMo, Bmaagfmn 20-90 63000
LoEsmm badhmtn
LO33000, FMCG, 3omds, DmangMon
259 R
Glovo mgdpm3ddgmn 2018 15-25% bogsmm Loddmo 20-90 Byono
HogdLo 2016 500 HogdLO, ©39350L 8oEVBNE3Y, LL3370NL .
Yandex boag0d0 2024 15-20% 30Bewods 20-90 Byono
tHodLo 2014 _1Eo, -
Bolt 5533030 (0032019 10-15% HogdLo, Lozz900L BnBmEgdy 20-90 Byon
Tkt.ge; 2014 <5% ngohoL, 306mL, L3mMbyMn 3yobogo

Biletebi.ge 2008

Extra.ge 2020

Veli.store 2021

<5%

<5%

MmMB0LANYOYONL O ©.8 dnMYNYdN
2mModdhmmbogzy, LubmobL Bnzogdo,
HoBLLETMO v odLYLYLMYON,
3mbLABgHn3s, FMCG
2mModdhmmbogzy, LubmobL Bnzogdo,
HoBLLETYMO EV odLYLYLMYON,

ndomobL3n 0-9 MY

Moa3nmbyd3n 3-14 oMy

ndomobL3n 0-2 MY

Moa3nmbyd3n 3-14 oMy

3mbLBgHn3s, FMCG
3m3b3omydmgoL 3mmMnbL LugmbBmab

o,
MyMarket 2003 <5% 30903000 (C2C)
9mMaddMmmBngy, Lobmab Bogmndn,
Wildberries 2025 <5% HoBLLETMO v odLYLYLMYON, 2-6 oMy

3mbLBgHn3s, FMCG

Byofm: gomd & ;mogombo
89603360: Boemo eocnzmnmns 2024 Bmob vanmdmMnzn gem-3m39MEnnL dodMNL DMBnEL6 (2.1 3o MoMnEob)

93bMynnEob 3odmbBgMmo godoMm@ngs o dgbodmgdgmo gobs 2008
Bm0ob, 80BoMBy Jyodozomon goeddown 3md3060900L 3odmAY60L
8930093. 30M39mMa dLYMO 3M33060s nym USA2Georgia, tm3gmado3
JgLodmadgmn gobooe ©v3gMnzymo Lonhgdoed (Amazon, Ebay o
Lbgow) 3fhmEydEnnoLb  Jgbynazo,  Lodomoggmmdn  Rodmpobs O
dmbdofgds. dgmmg dLgomo 3M33obns doDOMDY nym Inex, bonemm 2024
6oL Bgmdomgmdooy 330 ModHbn3y  vogyMmon  3ooddon
3M33006000 VVdOMDdY, MMIMYOLYE 3MmEydhn Rodmodzm v3gfnznvb,
03MM3000, YMJ9NnLb o RNbycnob. Temu oMmab Robyfo MBMonbd

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025

306megoab
sfmgomo

NdoMOLO, JyononLo,
MyLL3N, BDY3ENEN,
amfo

NdoMOLO, domydn,
Jyoonbon, MLz,
DO, D3NP,
amtn, ;mgmogz0,
Jdmdpmgon
NndoMOLO

NOOMOLO, doyd0,
Jnoonbo, Mybomoson,
BMON, BY3ENEO,
a3mMo, 0gmMo30
dopmo J3gyobo

oo g3gyobo

oo g3gyobo

oo g3gyobo

NOOMOLO, doydo,
Juoonbon, Mybomoson,
amfion
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29 0930309M0n, 2025

MO30©  ov3Mbhmodhe gL 3ooddnn

3M33060900 o JoMmonzgmodnbomznb yebmgodo 30dmonl 3MhmEgLo

Bomodny,  MmM3[mM3o3

36033069mmM30bo©  goodom®nzs. 39oas© JnoMmboo 303 dodMNL
mMmoEommdolb 2024 Bomb, Mol  adomMyo oMoL  gobbomymo
73bMyN0ob godmbBymgdalb cnozdn 33 11.

LogoMmngzgmmBn Eoobmmgydom 10,000 3m33ob0o ynab 3MmeydEosb
mbmonb, vJgob 57.8% nygbydL 9gLLAg FbomolL 3mMmodmMmMIndL (Wolt,
Bolt, Veli.Store, Extra.ge). 3md3o60500 mbmMonb
bdnMoco ooy  hodhozoL o
3MMEYJE0oL ynnodb Mmammi Logyoof 390-330MEDY, vLY39 dgLL3Y
dbomobL 3MmobhmmMBodg. 39Mmdme, 2024 Bemob IMboEn37000, MBMLNb
dmgzogdfg  3mM33060900L  42.2%
8309MadL, 30.6% dbmmmmep 95LV3Y AboMolL SMoHBMMIYOL, bmmm
27.2% 9030 mo3L mMnzy 3dobL.

Glovo, Yandex,

894030LM30L 3030 o390

0ygbgodlb dbmmme  LogyooMm 390-

3Mmgmgbob  doybgyozoco, 33mo3  RodmMmAgde
93Mm30380Mab JoR396909mML mMBmonb dm3zogdfgoms doR39690moo.

LogoMongzgmm

2024 Bgmb, gemgdbhinmbym 3m3gnoda Romonymo 3m33060900L Boma
Logdomozgmmdn dbomemme 4.0% oym, 93MmazozdomM3n 30 20.6%.
abbgzomMo 3M33060900L BBFNb393030 3obLIb3370y 360330H9MM3bO©
og3L

mMBMLNb goynm3gdn, bmmm g3tm3o380Mm3n 31.4%. gL 30 Boyono,gdbL,

3@omEndy, Logomozgmmdn  3dbbgomo  3M33ob0gdoL  26.6%

M3 BMob yogbo 3mdpgbiEoomn 3goMmy o LV3gomm dmdnbL
3MIA306090300.

3Mox0n30 5: 3M33060900L Bomo,
MM3IMdLLE vg300 MBMLN6 goynE33dn

afhoxngzn 6: 3m33060900L Bomo, MMIAMYdLLE ©J300 MBEMLN6
3940003900, 3m330600L dM30L dobyez0m

B dbmmeo 3m330600L 390-339M©0

= 3bmenmeo 3gLO37 BboMNL dmohBMMBS

mggMmgegdofn B LogofMmmagmmm
e 26.6% mfMngg
24.3%
w0 194% 197% 296% 23.2% o
R 19.4% 7%
7.4%
- 16.1%
15% 10.1% . .
| — 135% 12.7%
[ | 9.5% 5.8%
© ) 52% 3.4%
2.2% b pen
—
5% 3.2% [M40% 3.8% M 3.8% 4.0% .
6.5%07.8% 0 7.4%
o R R R R

0%

2021

2022 2023 2024 2021

2020 2021 2022 2023 2024

8Lbgnmon

Byomm: LogLbhobn, bogmNedmmMabm Logomybdm Bmbon (IMF),
aomM@d & mvgofmpn

Byomm: LogLhobn, domd & nvgofhn

3.7%

|

||
2021

3.5% 3.4% 3.5%

2022 2023 2024

3oy

89603360: LOBLMAML DMBs gBNLLBMZMYdS ELLVIFYOIM™ML Lodyomm BmmnyMo MOMEYBMONL o Bmoyfn

&Mn630L Bnbgzno. BbbznmNs LOBLMBM, 0y BnLn ELLLYBYdYMML MomEYbmds Bghns 249-Bgy o6 BoyMo
OMPb3o 3ghno 60 BB MoMmdy. 3EnMgo 3mM33060s, Y oLLGAJOYMML MoMEYBMOL Bogmydns 50 303D o
LOBPom BENnYMn OMYBIS BOIMYONY 12 BB MVMDBY. PVBMAYBN 3MB306ngdn LEdyomm dm3nbuvo.
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393600 0LOJIMI>WMa0aL 29 930300, 2025

mbmonb 3oYyn3500L MoMgdymgdedn bLognomoMmn o dgbLodg dboMab
3modRmMm3nb 3g339mdac goyn3gdab 3m3mrgos 30/70-Bgs. 39LL3Y
dbofnb 3o Bmmidgdnl n30Mmohgbmody a8ob6bLogynMmgdom
n30m3nboEgdns abgoy  LoddmMyddn,  Loor  LBEMOmN  Bohobo
(LOJgommE  20-90 Byodn) ©7xEOMIYdYMO o  3BN3367MM30N..
oLomgonY:  LO33900L  BoBmEgds,  LYMLLNL o  Loogonogm
3mMmEydaoolb 3obmepds. LBEMO®N 33000L ™MdNgdHdds, LYMLLMNL
3ooD07030 Y VRMNNVTYOTV 3oo3009L Loggmomn NbhgMby®H Fomodngdo
o 2023-25 Bmgddn  3603369mm3boe  3odomglL  LugyocvoMmn
Mo mmMIgonm  goyn3nLb  Bomo. ombLOBN3Bozny, MM  Jomaob
799hobmos  33mMo3  0ygbgodlL  Fpodogzomon  3mM33060900L 3oy dL
30hobobonznbL. 139ommeo 3M330600L 300-8330M©Yd0 IRmMm
3m3ymomymons nbgon Logdmbmoo ogdtmdedn, Lool dnhobolb hm
Bogdmodo 3603369(mmM30bny (Bog. gmMadbhhmdodbogly, HobLLEIYMO,
LobmL Bogndn YV 0.8.)

3Moxngzgn 7: mbmonb goyn3goab goobobaomydo LogyomoMma o 3gLodg BboMmob 390-339MEIdOL BmMab,

Goo %0390 mBmMonb 3oyn39630

100% —
90% .
%

70%

307%M33%

42%

60% LA 83%

85%)

50%

40%
B 3m330600b 390-339M0
30%

20%

10% . . . B 5MoL3gENSMNBIdYMO
MBMONb Bomodno
0%
2023 2024 6025 2023 2024 60025 2023 2024 6025 2023 2024 60125 2023 2024 60025
2m-3m3gME300 MoLHMMBydN LyMLLNNL NezlepleNglolele) Lbzos LogmbmnbL
LogoMmongzgmmdn 3omodngodn 3omodngdn

Byomm: LY, 3MB30607d0L dedM3nMbzy, domd & MvgoMbn
896038360: BbmMmmME ©EaNMMOMNZ 9M-3M39ME0S30.
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9mM-3m3gMEns bogoMmmzgmmao
29 09303090, 2025

LogMmnodmMmobm gem-3m3gMEoo

LogdoMmmngzgmmEob LogMmmodmmobm  3modRmmM3ngdob 3d35339mdomn
3MmEydEoab 3gbyonzs 7-59M gondoMms 2018-24 6myddon, 0.2 ImM
MoMNob 1.4 M MomudE). DMy 30093 JRMM oRdommos 2025
Bmob 3nofmzgmMm bobgzomdn - yEbmyonEsd godmbomgdn Bmoypfo
56.7%-000  gondomeso o 0.9 9mMe moMmn djoands. dMmodn
3603360mm3060 B3mMomo  dg0dhobs Temu-L gdMLIZMOE  JoMmoym
00doMdY 2023 BeMob dmeMDL.

dJofoggmo dmIbdomgdmgdn, MmagmMdg 6abo, LogMoodmMmabm
3mohmMm3nddy yoeymmodgb »o6LLOETMD, 2maddfmbosol,
3mbL3gHozobL, 3oMRNYTgMooL o Lobmob 603098L. 2023-25 BMHddn
ofoL3gENOMNDdYOYMO  MBMLNb  Bomodngdn  (3og. Amazon, Temu,
Aliexpress) pofm 3m3ymomymo gobo, 30My L3YENLMNdYOYMO
Bomodnndn - Boomn Bomon gondomo 2023 Bmnb 42.2%-wob 61.6%-3)
2025 Bemob 6 003030, VLY VMBLBYENVMNDdYOYMO MBIMBNL FoModngdo
yonob yzgmo bobolb bobgmdmonzn dmbdomydol Bno3cydL, oo mMnbL
HobLLE3MLY o ogdLYLYOMgOL, V3hMBOBNMadL, BEnMmg Lomgobm
H9d6030L, ©395L, LobMOL IMBYMONL BozgdL o ©.8. 03 LoohydnL
MBMoNb 30dmMmdnL LYdbhmmMmgdo o6 3MmEydhado ROFML o oML
bomM3nLOB3EM3n, FgLodEdnLLE 387-92 aMoxwnidn AmEYdnmo Bomgdn
R3060 333000 ZOEONIMOMMNY EObMM 2-30.

3afhoxnzn 8: LOgMVdmMabm gm-3m3gMEoy, 3fhoxngn 9: DLogMhoodmMmabm gm-3m3gMEos
dmfco mofo LyddHmMydab dabye30m, 2024

20 1 L3YENOMNBIOYMN FoModNYON

18 B omMoL3YENMNDYOYMO MBENBNG Fomodngdn

LogMNBBMMALM gaM-3M3gMENS

1.6 14 +56.7% 6/6
1.4

1.2

0.9
1.0 0.8

0.8 [hlnlonludyl
0.6 0.6
06 05 3fMmoydano

4%
0.3 4%
04 02 0.7

0.5

2018 2019 2020 2021 2022 2023 2024 6024 6025

0.0

v

HobLLEBYMN&
gLy LYOMYdN
30%

moddnmbogze
10%

LobmNL

3mML3YHNZS O BmBymds
3ofnydgfoo 5%

Byofm: LYY, 3MB30609d0NL EBMZNMb3Y, oM & MVaMHN Byofnm: LYY, 3MB3060900L 3EBMZNNb3Y, oM & MNVaMHN
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3J3600 3JbO0d@IdW@MBIBL

LogMNVAmMMobm MBMLN6 BoMEBNxdabL Y3ghabmde (Temu-b gofMcs) ofm
93%0360L ©306000L 3nMmvdnm bLogdoMmmngzgmmBa o dM3bIoMydgmo
3MmEyddhob Rodmbodobo 0ygbgdb gooddaoes 3MI3060900L.
LogmMBbMNL  8oLYnE30ELL 3MBb3oMydmnL  LobmMody RoIMEHOBAL
3MmEgbo R3gnmMadfnng aMmdgmmads 2-3 330M0L 8ob3o3tmMmdLdn v
LognfmydL IMBbToMgdMNL b3oMm RoMmoyMMoLL. 3MmEgLo IMoEL3L
3mMmEydhoL yoszoL LogMmodmmobm LondhDy, 893wam3d 3nL Bndobob
890003D0V30 3M330600L nEbmyf LOBYMOYd30, LONEVBYE
800099003L V3vbvmn RSBMOJ3L Logdofmmzgmmb MM3gmMndy Jomoddn
896mMogndoymMm mo30L M®NL3N (Jomoymn LOBymodn). AMBbIomydymb
Jomongmo LOBYMONELDE ™MV30E 8odMod3L V3obocn, Vb EVIoHadonon
LOBOLYML  LOBOE3MME n;mbm3L  3MNYML  V3obomMoL  LubModg
30bLohobo. V3oLMMOB, AMAbIoMadmadn  3oLYbNLBggdyMBn  vMNob
LOOVFM EHIMOMOENVDY Y 18%-0000 EME-L doobEodyE Oy 3o039h0L
0fgoymode 300 MoMmbL vMY3o®Hgdy. 3MmEaLOL sLymo Lomoymy ool
73bMYNEOL godmByMadnlL gfmo-gfonn BovzoMmn Homymanonn dboMmg,
Mo Temu-b gofMs yzgmo bbgze godmbByol gbgdo.

LogMNVBMMOLM ©3960mM9d0L goELdNE30E6 LogmbLGm Logddnobmdom
©0393909mM0 3M33060980bL F93mbLOZoMN 183.4 A6 MoMmL (+33.0% 6/6)
89039600 2024 BgmbL. o3 LoddmM3o 10-Bg Jghn  3MB3obnvY,
MmMIMadnE  9M;Bobgnlb 3MbingbEnoLb doMmonomoo goboom,
30B6modnlL LOLEMORNOY O dOBMYdNL BMo3oMRYMM30]dncn 3693976.
HmM3 3M33060900 oMmnob USA2Georgia, Inex Group o Onex. gooddnn
3M33060900  HMonEnyMoE  BmM3nLoMadyMo 0y3bgb ©3d3-ob o
03MM30ob  3o3mBgnddy, 0ndEe BMon  3mombmzbolb  godm
aoxoMmomM3bab RnbyonL, ogmdgoobs o Lbgs BndoMmoymodoo.
RoBmMDHo60L LOGOLYMO 3oBNLLDM3MYdL VFOBOMNL BMBOL, DmM3ndnLY o
3o6dnmnbL Bnbg3nom. gobo Lodyomme FghygmodlL 38-99 3-ob 14 >33
OMMoMo3Y.

Temu BoM3MoEaabL 3odmbogmobL LHoboMdymo doBmpydob
3Mm3gboeb, MoEao6 o030 IdMY639mMymaLb 3Mmenddhob
dm3dbdoMgdmob bLobmodwyg dobmgdob. IM3bIogdygmbL oM 3By3L
BoMM3INMO  doEvuddoozn 3M33obngdnL  JgmRgzo, Modybndy
30LOBoMNNL  omnmgds, Lodogm  EHIMOMNMYdy o LOBYMdNnELb
a8odm@obs. Temu-L  Fg0mbznzedn  LLgoEVLLboM  Eg3MOMOENNL
3mMmEgLL O 30MV3EY FnhobolL nvzoE Temu vg3eMYdL, MoE 3MmEoLL
093fMo  v3oMHn390L. Temu dbmmMEngmMadL  BMybadL RNbBycNELL
d0mMmoboL3b  330Modn  MOBEYbNTgsnm o  IM3bIoMydMLdY

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025
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30obLohobo 0ygbgadL ©30BOMPONL goEOdNE3NL Jommym 3MI30bnHdL
(Boa., Onex, GFS express o LogdoMmnzxMmML BMLAHV). JgLLGV3NLV,
Temu-L Jdg3mnbzyzedn FnBmMEYdnL Mmm JgdEntgoymas 7-14 MY3Y
MoanmbyddnE 30. oL LEMORN o 3MIBMMB MO 30bmEydnb Mmoo,
08MaLIOYM BoM39HNBEVDL O VdOM BOLYOMVE ghno, ofob Temu-L
LBEMOGBO VOBMNL PMBNBNMYdNL dofamon 3ndgdo.

2025 6mob 6 3930, Temu-9g HMO6BOJ30900b MomEgbmdab BobyzoMmo
©o M0MydxmModnb 35% dmEomE. SMLLBNEL6V30Y, MM3 Temu dodoMmdy
2023 Bmob  dmemmbL  JnBmazny, 3ob  godoMo  FOTPMo  dodMNL
AmEnMmdY, 3oMazanmMBomo Rooboiamey trendyol, 3gedEnMms amazon-
0L, TaoBao-UL, Alibaba-L o eBay-bL BoMgdn dodOMDY.

3Moxnn3n 10: hm3-6 3mM330600 LogdoMm3zgmMmmEob aMoxgngn 11: hm3-6 3m33obno bLogoMmmzgmmeob
d3Lyn30L MaMadnmagdoom o docn Baemo dgLyn30L  MoMmEYbmdoon o Jdoomn Bomo
33bMynno6 godmbyMmgddn 33bMmgnnob godmbgMmyddn
Temu B a— 20° Termnu Bl am— 310
e — 359 e — 50,
9% %
Amazon il 7% TaoBao = 2%
5% m 2%
TaoBao [ & PINDUODUO Exi 3;5’%
. 4% LA
, 6% %
Alibaba Eammas Qég Trendyol févﬁ’
. % 2023 N = 2023
eBay B 5% m 2024 mazon o m2024
_— 60025 m e 60025
Trendyol H%4% 10% Aliexpress .-2%5% 18%
Byofm: gomd & ;mogombo Byomm: gomd & ;mogombo
Robyfo SmodhamMm3gdo ©m3060My096 LogMmedmMmabm

HMo6d0g309030 Temu-L d0BMBY odmAJB0L 53 9a. RNOYMBS MBIMLND
3omoD0gdL nLyLE IM3M390nMmo  3gmbo 3Mm3yMmommos Temu-bL
800mARgbody - 2023 BombL obobo 03039006906 Loghonodmmabm
Hf06D0gd(30900L MomEybmMdO3n 35%-006 BombL o MoMydyModoedo 15%-
006 BombL. Temu-L  8o3mRYBOL  J9doa, Robymo  3MI3obNYdNL
ofhomomongn Boma 2025 Bmmnob 6 ™3980 gondofy  71.2%-0)
fMomgbmododn o  47.6%-30g moMmydnmgdodn.  HfnobdogdEngdnb
fMHomMEabmooLy o MoMYdyMYdedn RNBYNL dobLbzozgdym Bomo
00bLBYdO HMOHBBOIENOL VdOMAN LOTYomM MoMadymMmadom. RNbycNELD
800mbBgMnbLOL  V3oBoMNL  LOFyomm  @obn 40-50 MoMmos, bmemm
03MmM3010 ob v39Mn30L 140-200 mofo.
13
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398600 0bOITI>W MDY 29 930300, 2025

Robytmo 3mM33060500L dOBMNL BoMAbL DML doMmnmoo cyMJymo o
039M03nMmo 3Mmohmm3gdnL bofzdgy dmbros, bnemm g3fMm3ezdnMnb
MBMVNL FoMoDngdn Bgomydno LihodomMyMm BombL NbofARYHBydH6.

3hoxngn 12: DLogMmoodmMobm gm-3mdgmEos  gMmoxngo 13: Lodyomm HMO6DOJE00L MoMmgdymogde
939Yy6900L 30byE300, % F33xM MoMxdymMydodn dgMRgym J39y69030, Moo HMob6Dogd300d)

I 5% I 205
I

35% . 88 S s
I 8% D

I 5% I s
S 26% aafmaogdomn I 134
I 3% I 143

. 34% LogfMeNBmMALM
B 25% bodgemm
I 9% 22023

ﬂ 1% 52024
‘o

B 2% m 60125

I 2% RoBoonn
B 10%
I 9%

Robgon

03fMm3o330Mn

033
m 2023

oyfgdoon w2024

onydoon
m 6025

Lbgo

Byofrm: 3mB3060900L 3odm3nmbzy, domd & mvgembn Byofnm: 3m33060900L 8o8m3nmbgy, domad & oogofdho

JoMmo35mgdn ;nom BHMobBogd300Bg LogMmmodmmMmobm 3modhmmndyddy
Intm JghL boMmzo3z96, 300Mgy oEaNMMMIMN3oE. LOogMNOIMMOLM
3MohMmdgodg  HMobdodEnnlb Lodyomm  MoMgdymads YBmM
3omomony, 3obLogyofgdoo  LLbMOL BMBYMdNL, HOBLLEIMAL o
3mbLAYHN3NL/3oMBNYBgMmnnL  LodbhmmMgddn, oMY

0 14: Mo69 L Lod
Sa0MMOMN30 RNDOINM Ny MBMONL Fomodngddon. amesaan 0fobboggan o9,

oM9ydymods (cmoMmn) Lygdbhmgdab Bnbyez0m,

oL B0yoco;mgdL  AM3bJomgdmnl  g8oubLb3vzgdHM 2024
J393009:  va0MMOMNZOE  BOBOIYM  Bomodnodn bobamab __154 313
87dgb6900 bBnMmo L3MBbHLBYMN o6 ymzgmmEmayMny, 8mBymds Bl =

LogOdmMnbm  3gdabgdn 30 ;Mmoo

_ 71 B LogMcVIMMOLmM

HEMOBDOI3N0d00,  MoE BoBommdmng  obLBLENY Ozgt‘;‘f’gg%ﬂég’\’ K pngiodesvigily

30Bmydnbo o Lodogm 3MmEoYMydnL
B 50080MMOMN30 JeM-

Lofoymoon. ofho-gfonn 8o9mbozmabny | EEE 3mBgME00
3mbLBYHNZO& - 61

oMadbmmbogzs, LuoE Jomm3gmMydo MBMLnd 330ty 3ofgnydgfno B = Bomobnodn

BdmMAnL  BMBYMdNMMdgOL 0 md9B6,  bmmm 001001001

ymdNmMOgOL  ynymmdg ug . S

a3o00MnbhymM AmMBYmMOnMmdydL x0%039Mv, omodofmboze L il s
3oMoBNYdNELb. gL 3oM3399MBOMBE 3oEV3DNPOZ0
3M33060900L RoLOVD Jgndmgde oymb
©030330M70mMO.

432

Byofmm: LYd, 3MB30609dNL OBMINMNbIY, oM & MVESMHN
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dm3bdoMydgmmo Momgbmdo

2025 Bmob 03mobab dcegmIomgmdom, bogoMmmngzgmmaBa Essbmmgdomn
domomb3o  ©EVINV63d  8gndnbo Logmbgma ©6 IMILobyMyde
06¢hgMbythob 37339mdnocn dmemm gMon BMab gobdogzmmdodon. oL 30
DM oLMYMO AMLLbMYMONL (15 vb 3gHo vLO3NL) 37.4%-L JgoaabL, Mo
8603369mmM3060© oMydohgdo 2018 BmnbL 20.6%-006 3oR390909mML. gL
Do oEebomo Temu-L  dodOMdDYy F53mML3MLL, 3oL vgmMaLoym
doMm3ghnbal, 3mMmoydinolL Lono®waL o Jdomdngzn Fobhobol 3MmEgbL
n30330Mndo.

9m-3m3gMmEoob 3m3b3doMgdgmos MomEgbmdob BfMEoL 3mpgbznomo
2MLYdMOL 30 BygmL B53Mon AMbLObMgMLBa o MY30m65d80n. 39MIM,
mMBbMonb 3yn3gmMndalL IMBOEY3000 vA39000L Jomodobo (43.4%) o
LEOOBMOL (26.1%) AMLObMgMdO30 Qofmom 17.3 3MmMEJbhymm 3PbgdbHnob
Lbgomodob. vLY3g, gmM-3M3gMEN0L godmygbgds 15-29 BMAL dLLVIMOMN3
330330 61.1% oym, 30-59 6oL vbLV380 38.3%, bmmm 60+ dLV330 15.3%.
oL HYbEHbENYdN Fnogmmn;ydlL, Mm3 IMmbLLbMoMONL MOMOYdNL DML,
nbhomMmbyhnb 809mygbydnL o x0656LYMN 23mboLEHY3NL
89630010MxdOLEVL gMmmve gmM-3mMIghEnnLb IM3bIoMadgmMmos MoEbln
AmM3o30mM30E 8o0dMEYdL.

3fMoxngzn 15: BMsLMYmo dmbobmgmdob Boma, MM3MYddoE 890dnbgb bogmbgyma o6 3m3LobyMgdo
06¢9MbyhoLb 39839mdocn dmmm gfmomo Mol go63o3tmmodedn

156+ oL 30b dmMLObMgmMdL Jomogo/ LJoLOL Bobge3000 VLBV3NL Bnbgyez0m
70% 1.0 LnxgMo 2025 611952025
2025 o
60% 0.9 ¢
0.8
.,_,o/

50% O»f/ 9
05 05 43.4% 0%

0.5
o—9

96 030060
0.5

40% 0.4 0.4

o

o—° 37.4% 383%
333%
0
. —_ o— 30.0% 313% .
o 23.8% 1%

18.6% 20.6% 20.8% 213% 212% °

6%
20% 16.7% 15.3%
- I I I I I I
0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Jomagabmagmn domn 3o 15-29  30-59 60+

Byomm: LogdLhohn, oM & MvasMHN
89603360: Boemo gedmanzmomos nbhombyhdy B3com3nb 3dmby 3mLobmgmdnELb. 33tMa3S HofYds ymagmn Bnob n3mMNLOL M3730. dMELLMYEN FMbLLbMymMds
39mobb3moOL 15 Bymb ByBmaon BmLobmMoMdLL.

3900Myd0LM30L, LogdoMmozgmmm8n mbBmon6 dm3zodMmgoms (mM6)
oM 93Mm3nbL s dmagngmmo Mggnmb6obL J39y690006 3goMmgdom,
9L 30 300093 9mbymMm vELLHYMYOL BDMENL 3MHYBENOML. 2023 BmMnL
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9mM-3m3gMEns bogoMmmzgmmao
29 09303090, 2025

Ambo3ndnm, Lodommnzgmm gm-3mMIgMENnL BmBb3oMmgdgmoy Bomom
(B0%) RLIMMAYOMEY 93MmM30330MMnL  J3gybadL (Lodyomme 77%).
080LVb, 2021  Bmob  AMboEgdgdoom,  MyaomboLb J3nybod3n
Logdomozgmm PLBEMYdES LMBbgbLy (13%) o ©dMdVNFESBL (10%),
boemm oggdgolb (50%) o MLbyobL (59%) RoBmMARgdMY. ;pfdgodon
mMBbmMonb  dmzogdmgome  Moibin  56%-0)  gondompo 2025  Bomb,
onydogoolb ogdbhoygto Bodobomobgdgmn 3mmobhnioL odbobymadom
(o®HomMado nbomMyo obofmndn ;mytgdgonb dodMab Jgbobnd).

afmoxngn 16: 15+ obogzob AmbLObmMgmMdoL Bomo, MMIMYd3o3 godmaygbgb 0bdgMmbgdo LogmbmabL b

dm3LobyMgdab gbodgboce dmmm 12 Mm30L gobdozMmmdodn, 2023

100% 8 R R o o
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75% © 0 5% 33N DR 2R,
Lo < O O & o
nw omnm mn w s RN o
< X 2
50% FE &SR
) m m M o &
” 5 o X
N - 9 0
~ & R
25% II @ 5
0% inm
§ 22 28§ E 2 a2 g R 2ER EER ER N E E
59 ®E€ 3 5 QR HYLS SO HSIOC 39 59 € Q2 3 S
2 o O 2 ~ ~ ~ N N
S @ © & v ¥ > 2 © 5 © & O [t ] S O
O ¢ © 3 © € e 5 0 ¢c § € ¢ 5 2 ¢ 2 ¢ € ©® ¢C
& S DS 9] € ¢ € § €@ § & K Q 3] € ©
[#) 5 3] 3] ) 2§ £ 3]
3 ) € o O Qg 3 9] € 3 €&
€ R Rl & © Q 5 Q o Q c
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) I5) 5 S 1]
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© k) °
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Byomm: BbmMnm 30630, LogdLhohn, 93MM3Ymn gM-3mMBgMENnL Mg3mnn 2024, TAdviser, domd & MvgoMmbn
89603365: 2023 Bennb dMBE93700 93MM3e330MnLMZNL, 2021 Bennb 3mMBoEYB9d0 Lb3s J39ybadnbmznl

00gMods0zo60 M 10%

Hos030000 | 1%
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3J3600 3JbO0d@IdW@MBIBL

9m-3m3gMmEos bygddmgdob dobgzom

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025

2024 Benob Bogm3omgmdnm, gmadbhfihmbymon 3m3ghEnnlb Fodymo ™ 3.5 MM 50BM0b Bmds

0odMNEob (3.5 3dmMhe momn) 3dmdbLobymgdoLb  Lydbhmmgddy
dmomey 45.7% (1.6 3t momn), bomemm Lodmbmno LoEgomMmm

™ 1.6 A 3mBLObYMYdAL Logdhmtn

309MmMoOodg 54.3% (1.9 3o Mmomn). dmdLobyMgdoLb Lyddmm3o ™ 1.9 MM LogmBINc Logoem
mBmonb bMmznLYdL Bbmmmme Logohmnzgmmdn MganLhMmomMydymo, 30gthmdobL byddhmtn

nn9Eo domoomsoE Loghmnodmmobm 3mM338607500 vbmMENyMYdY0. 33603360 2024 Bymo

Logmbmoom Logomm 30gmodobL LoddmM 3o, nEbmyMmo

oMM dgoneb dgbynis mnmgdymydoo yammm 3ghos, 300My
Jomoymo mbmonb LvnhgdNELL.

0M-3mM39MEnnL  36nd3b6gmmos  LoddhmMgoolb o J39-LadbhmmMadol
dobgzno  Logdome agobLbzozady. o3 ™o330 cmoomyyMmo  J39-
LaddMMOL gMoMmBn BndmznboMozcn MBMLNG gdoyn3300L NBL3N3OL
0 30L YOMEMOSL BNDNIYMNN BoMOBNNL FoynEIJONLD.

03 33m930L 30d6900LM30L  LO33900L Bohobo MaLHMME9d0V6,
LYMLOCIOL BoMOBNYdNEO6 O VRMNVIJdnELE gobEom3n3909mMNY,
dopboozo 0dnbLy, MM3 oo bdnMmo gMmon o 03030 3M33060Y
sbmMEngmadL. R3zgbn Fgxaobgdom, Wolt, Glovo, Bolt Food o YandexGo-
L 3OOyMo  OMPB630L  CoobmMmmgdnon  75-80% dmEnL  LL33900L
30bmEydedy, vobmMmmgdoom 20-25%  ovoongddob MobOOMOVY
890006060mMadymMo LYMLOMOL BoMODNJOLY O VRMNVI]70DY, bonemm 5%-
39 Bomon 3mEnL bbzo HN3oL FoMudnyddY.

dm3dLobyMydab LoddhmMyxdBo dbmmmmee sEanmMmmdMnzn gmMm-3mdgMm3zoolL
3mM33060900 m3gMnMgdgb. LOJHMMNL 20% ydomozon LogmdmMmabm
0mM-3m39MEnnL 3M33060ndL wolt, glovo, bolt o yandex-L. LEMMy©
3000 d3ghHonMmmods o gomamonnygmon 9gdL3obLNVS vd LgdhmMob dnL
doozoMmn gob3LLDdM3MyMO.

9mM-3m37M300L Boma %03xMa LYJHMMOL dMY63080 domomos ¢BhogdLobL
393mdobgdnlb, dom9yogdob TgbynEzob o ©306001900L Jo¢hobab
LYJdHMMYd3n o  (odoMON, Y33go IBoMEos  LoMgybhmMbm
409%69L0LO30L. R3960 BJoRoLgdnm, mMaLEAHMMBYdNL  F33mbLogoM3n
3opobolb 3m3ALLbYMYdNL Bogmo 2024 BymbL 11.3%-L 3goa70©Y, bmmemm
2025 Bemnb 3nfzgmm bobgzomdon 14.7%-b; bogmbhm LymhzobLydn, 3gMhdmeo,
000600900L  3ogdo360/80mMgde MmN ddnlb LMo (80%+) MBEMONG

17



\ R SAOHMOKAOD3SOHMDN 9m-3m3gMmEns bogdoMmmzymmdn

393600 0LOJIMI>WMa0aL 29 930300, 2025

35LYNE3000; bgdy; HogLOL o domamngdnb Lydhmmab dyLHo Fo3nMo
AmEyMmmdnL Fgxuobgde v3 gOHo3dy 39 bgfbgde, opdge, R3960
J9xn3oLgd0m, gL Bogmo LB3TvME Jomomo Pbs nymbL (50%+).

3Moxnzn 17: gm-3mdgMmEns dm3LobyMmgdab Lyjdmmgddn, M Mmoo

MaobHMMO60 dogLo Logmbhm LgM3znbLydo d0mMmyogd0o
1.0
08
08
0.6 05 0.5 0.5
0.4
0.4
02
0.2 02
0.2 0.14
l . I 04 010 4o
0.0 ] Hm -
2023 2024 1H25 2023 2024 1H25 2023 2024 1H25 2023 2024 1H25

Byomm: gomd & moaohn, bogLbhoho, 9M3BYMN d9630, 3MB3060YdNL godmznmbas
89603365: MyLAHMMBNEYE LY 3390NL BNHOBNL S HOJLOL dedmMmdobgdal doBMAL BMEYMMAS domd & MNVgIMHNL FgBOLYdSS ELBIMMNBN sMByMNMN dgonmEmmmmannL

3gLodsBnbsco.

390M730LM30L, LogoMmnggmm LogMdbmdmo RAsdmMmABgds g3Mm3nbL
939Yy6900L 39daLMOLL. 753MM30330M0L  J39ybgd3n gmM-3M3gMENNL
LO3Pom Boo MYLAHMMBYONLY Y LOBLEAHYIMMJdNL x3mMbLOzOM3n 21%-
L BgoEaNby 2024 BymL, Mo’ 8603365(MM3060 DMLY 2018 BMOL 12%-
0. 3LEL3L BMEPLL Lodomnzgm3nE 39MmmEgdnc dmdozsmo 5 Bemnb
806303(mmoudn. R3nbo odDMom, gmM-3mM3ghEnol Bomo mMaLHMMBYdNL
59090 30Yyn3030 20%-30) 3v0dM©dy 2030 BmnbozoL (2025 BmMnL
30Mzgmo Bobyzmob 14.7%-00).

3Moxn30 18: gem-3m3gMmEnab Gomo LobdYIMmygdabe s MabLbHMMBYd0L dgdmbLozomM3n g3tm3o380MB0n, 2024
35% 35%
30% 30%

25%

25% 1% 20%
19% 15%

15%  15% 10%

15% 12% 13% 5 5%
1% 0%

20%

10%

©oboo NN 0%
Qoo NS 20%
opomoo IS 20%

80M00bny NN 19%
mohzno NN 18%

dymaompoonn NN 5%

5%

9L3sbgon I  28%
bmfzgohns NI 27%
3mfpyagomos IS 24%
3300gon I 04%
ofnenobone NN 23%
o3LhMNo I 02 %
3mmbyonn I 21%
03Mm3ogdnfmn M 21%
dgmaoy I 21%
p63Moonn I 21%
Rgbgonn I 21%
Lofdgonn I 15%
oLHMBoorn I 15%
fMydnbgonn N 14%
Lodgfdbgonn N 3%
mMnoGhyze M 13%
LeMmMzoboy NN 12%

Logofmonggmm* TR 11.3%
Lenmgozgonn N 8%

3303MmLN I 29%
Bnfgoane I 24%

0%
2018 2019 2020 2021 2022 2023 2024

Byomm: 93MmLHoHO Byofnm: 93tmbbhohn, domd & msagommbn
89603360: EU-27 89603360: LugoMmnzgmmbL 8x3mbzg3980 BoMo EVMZMMNENS dbmmmme MYLHMMBYONLANZNL o
BoMmBmMoagbL oM & vgefMmHnL FgBobydoL.
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9mM-3m3gMEns bogoMmmzgmmao
29 09303090, 2025

9m-3m3gMm3no bogmbmoo Logomm 30dMmdab LygjdmMmdo

LoomM 30dMmMANL Lygddhmmo Logdommngzgmmm3dn vgmMdgmodL LBEMox
DML  (+14.5% LOJyomme 2018-24 Bwmddn), bmemm gm-
3M39MEno ghodmomnzo BM©oL Mo30L Boemb 2018 BoL 1.9%-
©ob 8.0%-08g 2025 BmobL 6 ™3930. gm-3M3gMENaL DML
330 3odMdMo3909m domo MARJOS Loghnodmmobm vMmbgdom
aobbmMmEngmgoymon 3ogfhmody, S30MMOMN30  gM-
3M3gMEnoE  ghodmomnzgo  dmoghgds, Moasd Jomoymo

onnoEY

Logomm gLgMgdo odmMngMgdgb Logyoofn MBMVNL oMbydL o

™ 1.9 3 LogmBmnc MBMNG
3ogmodo, 20246

 30.8 demMeo Lym Logomm
30gMmd0L dYHb3 LogomnzgmmAn,
20246

8.0% gm-3mdgmEnnb Boema Lagomm
3094thmoodn, 6,25

2.2% 530mmdMnzn gm-3m3nfMmEnob

B0xMym nbymobBHMYIbhyMOL.

Logdmbmoo bogomm 30dmdoL dodMAL DML

Bomo bogomm 30g4mded0, 6025

LogdoMmngzgmmbL Logomm 3ogmdab LoghmMmds 2018-2024 Bmyddo
oR3960 14.5%-0060 LOIYom BmoyMma dMEoL Hy330 (CAGR) o 2024
6L gooogdoMds 30 dmMe momb (cma-ob Roomzmom). L dfno
oMY3ohndo Ludyomm Bemoym NBbRMVLENOL CMBbYL (6.7%) Y FoycNMNHdL

fMgomymo dmb3omMmgdol dBMLd].

FMCG bLggdmMds bogomm 30gdMmdab doxmonsbo dMY630L osbmmgdocn
6obg3oMn on3go3d 2024 Bgmb. oL Im3yze LobmolL IMBYMdNL
Logmbamo (14%), gemaddfnmboge (11%), HobLOE3gMo o ogdLyLYVMYdN
(9%), oxmnogdgdn (8%) o 3mLIgHn3y (2%), bmmm oMARgBomn 7%
dmomey oMy 3ohnammngddg, doo dmMnalb Bogbnl Fomodngddy,

LOVTVIM O Y3030MYONL FoMOBNYODY.

30030 19: LogomMmm 30dMmdL dodMAL BMABo, MM Mmoo 3fMoxnzon 20: Logomm 30g9Mmodo
LoddHmMMydab Bobyez0m, 2024
w ™ DEbMYNNES6 godmBymy
B 5030MmMOMN30 MBMLNb 3oyn3gdn
35 B 304003900 8oModnnob 3mL3gBge Lbgy
30.8 2% 7%
28.7
30 — °2Qg000go
24,7 === 8%
25 —
20.4  wam HobLLE3YMN O
20 16.9  =— ogLoLYOMYdO
15.9 15.1 9% 30.8 3
13.7 — 13.8
15 — I mofo
FMCG
10 0ddihmBage 49%
M%
5
Lob
o] AmBymos
2018 2019 2020 2021 2022 2023 2024 6024 625 14%

Byomm: LogLhohn, SARAS, 3MB3060900L 3oBMZNMNb3Y, oM & MNvasMHN
89603360: LoogzdhmMAmMdNM LB3530L gofo

Byofnm: LogLhohn, SARAS, 3mMB3560900L 3odmM3Nb3y, domd & Mogsmbo
89603360:  LogomMmm  ZodmonL  FoBgMo  BoR3969d9mn  BMNEO3L
LOYMNBBMMOLM gN-3MBIMENBLLE
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9mM-3m3gMEns bogoMmmzgmmao
29 09303090, 2025

90m-3m3gMmEns bogomm 30gdMmmdodn

m6mMon6 Logomm 30gMMOd 1.9 M MoMbL doomboo 2024 oL, Mo
2018 BmnbL 0.3 M MoMmmob JgoMmadno 39.1%-0060 Lodyomm
Bonoypmo v (CAGR). Logmbmoo MBMVNb Fogfmdodn m3nbnmgdL
73bMYNob 3o3mBymgdo, MMIMoL Bomoi 72.1%-bL goanbo 2024
6oL (1.4 Bt momn). Logomm zodmmdodn gm-3m3gmEns 2025
BombLoE LEMOBOE (+49.0% B/6) gondoMmy, doMomooE JEbmymnEsb
800mMBafMgdalL (+56.7% 6/6) bofMmsdy.

2023 B@mMoo6 LogomMmm 3ogdMmodab gm-3mIgMEos sEazoMmoMosn
9m03039900L;30L dofMomooE MMgsbymo 0dMPYds - Job bymb
DBymMdL Logomm  30gdfmonlb  9dofnco ©NBL3N3s,  MBMVND
3Moh Mmool nMmm ofmorm obyMa3o o BNBLBLYMO O BnWMYMO
06MoLHMIYIONMOL  gobznmoMde. vdogMmymo, 2023 BmMnEob
oRJoM©Y 33LMYNELL 8odmBggdn, nLigon LogmMNO3MMOLM MBMLND
3omoD00d0L (Bogomomo, Temu) 353mbL3MOL Jgoav, MmM3ModoEs
dmab3omMadmadlL LEWVZVdMOYE EodOM BoLYHOL o aodoMbN370YM
30BmodnL LofzobLdL.

3fhoxnzn 21: gm-3madgmEas bogomm 30dmododon, 3foxngn 22: gm-3magMEons Logomm 3ogMmododn

dmfre mofo
25 B 50030MMOMN30 MBMBNG 3oYyna900 Lobennb
AmBymods
B 3bmyonob godmbByio 1.9 6%
2.0
+49.0% 6/6 L3300 &
146 P bobgac;l@o
15 CAGR+39.1% 12

3omo%0ab ho30bL dabyznm, 2024

SMoL3YENOMNBNMYSdYMN
3omodno
38%

2018-24
0 8 1.0
1.0

0.7

1.9 3mfrco
mofo

omaddmmbage
17%

7%

04
0.5 ® 69%

o 79% 7% : 69% =

— o o o
0.0 0gdLoLYSMYdN

2018 2019 2020 2021 2022 2023 2024 60024 60125 24%

Byomm: LY, 3MB3060900L dodM3nNbzY, ot & MvgoMbn

9m-3m39ME30ob Bomdo Logomm 308MmodobL Logmoim dMY63030 6.1%-L
doomboo 2024 Bgmb o 8.0%-L 2025 BmobL 6 3980. ogyEL6,
0a0MMOMN3 JeM-3M30MEnody dmpomus 2024 Bomb 1.7% o 2.2%
625-30, bmmm LogMNOBMMOLM HM-3MIgM VDY BMEomo 4.5% 2024
BombL v 5.8% 6025-30. B3mmmENBnL doybyosvE, 3vbydnsd 39M
800mMNbB300 gM-3MIgME0nL doBMDY LHMYJOIMIMO B3MOMYdY O

Byomm: LYd, 3MB3060900L dodM3nNb3Y, ot & MvadoMbN
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398600 0bOITI>W MDY 29 930300, 2025

2021 B6ombL ®nDognmo 3omodngdnlb gobLbNLMVbL3y gmM-3M3gMENNL
Bomo  3o9pmo  LoddmMolb dMPB30dn  33Mo3  dgdinmy. 3dbauzLin
0603030 nym g3tmzozdn0mob J3nybaddong.

3Moxngzn 23: gm-3m3gMm30nb Bamao bogmbmoom 30dMmdab dMY63080n

18% 03MmM3o330MnL Ludyomm
—= +50M0 JM-3M39MENS
16% == nEbmyfn gm-3m3gMEns
== 50030MMMNZ0 JM-3M39M30 o
14% 13.1%
1.7%
12% o 10.8%
9.6% 13.6%
10%
o 8.0%
7.8% 79% o

6%

8% 6.2V'
4.99
®

%
°
3.7% 3.6% 4.1‘%/ /./ 5.8%
4% 1.9% 2.3% Py ./! Sst’/r'ﬁ’o
® 04 3.2% 270
2% | 5, —27% 2.8% .’_._/02‘2%
&0, 2.1% ® . o — o 1.7%
0% @ = -0—0.9% 0.8% 7.0% 1.4%
2018 2019 2020 2021 2022 2023 2024 1H25

Byofrm: LYY, 93MMLAHSMN, Logbdhobhn, 3MB30607dNL godM3NMbas, oMM & vasMMHN
896038360 Logmbmno ZogfmMdNL dMYB3s BMNEL3L MmamME BNBNIYM BomodNLdn doynE3JdL, vLY3Y MBMVNL
3040©390L (90080mMmMOMN30 o LogmMcsdmmnbm)

9mMm-3m3gm3zoob  Bomoon  Logdmbmob 30dMmdodn  LogdoMmogzgmm

06038369mm3600 AodmMAgds obozmam 93Mm3nb g39ybgdL, cndEo

omImbogmaon  93m30L 339hoL  J3oyobolLb  oMgdohgds, oy

89300035MNLBNBJOM PEbMYNNEVD 3oBMBYMYOLYES.

3Mox030 24: mbmonb goyn3gdn, MmgmmMmz bogomm 30gdMmdab dMy630L % gMmAgym J39y69030, 2024
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Byomm: 93mbLBOGHN, Bomd & MogomMbo
396038360: gam-3mBME0e dMNEo3L Yz3gme Hfnebdogd3nol, MmBgmnE debbmmMmEngmodnmns 390LBNHONLY O B3MNZ(3NYONL LYo gdnm. BmBLEYYdN BMNEE3L 93fM3ezdnMnlL
J39Y690L 3mMOL oMLYdYM JM-3MBYMENVL, YB3 o BMNEO3L 93MMZE380MNL gofmgm J39Y69dnELL (Bva. RnBymn) Bgbynymn 3MmEydEnnL Bomb.
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9mM-3m3gMEns bogoMmmzgmmao

29 09303090, 2025

9mM-3m3gMi300L 3603369mmods g39-Loddmgdob Bobgznc Logdomeo
396Lb3o3gd. 39MdmE, gM-3M3MEnoL Bogma Logdmbmoo 30gMmdnbL
339-LagdbhMmMd0L dobyzn0 VLYMNL:

omM-3mM39hEno Yy39modg 3ghoe 303MEIMIOIMNs Hobbogdmnby o
0gdLgLYOM9xdab LodbhmMBn. geM-3M3gMENNL Bommao FoMNLb dodDOMDY
15.6%-bL 8508060 2025 Bmnb 6 03930, MoE 2023 BEMaL 16.6%-0n0b
39000 3emModvs. LugoMogmE HOBbLLEIMOLY o ogLYLYSM]dAL
8o3mbBgMmo ofm 3n3EnMgdymo, HOMoMme AmMLobMoMdy 8oO3NY
Temu o 3LEOZLL VMOLBYENOMNDYdIM BoModnydDdy, MMIgMInE
HobLLOE3MNL  Bomn  FogwobLodymo  330J3L  EOboMon  2-3o.
030MMOMN30  gM-3mInEznnoLb  Bomo  yE3momo©  1.5-1.6%-L
8900a806L HobLYE3MNL LoddhmMobo,3znb.

yzgmody  3d@gomgon  Bomo  gm-3m3gmEoob FMCG  bagddmMob
894030030 od3L o dbmmm 1.1%-L JgoEanblL. P3Ee vjdol
36033069mmM30600, MM gL Bogmo 3DoMENY, 8obLvzxNMgdoo FoLVAY
dbomoL 3MmodMmM3gdnl godmynbgdno.

Lobob AMBYmMdobL LygddM@MBo gM-3MIgEonlLb Boemo 2024 BomMb
2.5% oym o 6025-30 3.4%-800) 3o0DoM©o, 30Ynm3000 0obodMo
0ymazo a80MMmoOMn3 o LogMoNodmmMoLM 3MobRMmMIgoL dmMab.
R3060 0BMOm, 5MOLBYENOMNDHOYIMO BoMODNYONVL Y3z39mModY Bgho
LBEmMMgE o3 3ohoammonL  3MmeydEnol dgLynzs bEydy, dv3a.
Fofndamo, o3mMMoEngdn, 330Mg 93030 O v.0.

9mMagdhmmbogzadn gim-3m39MEnnl Boemn 2024 BobL 9.0%-00 12.0%-
3y  aundomey 2025 Bmob 6 03930, By  doMnomoyE
2a0MMOMN3 3M3300070dy IMmpnm@o.

30030 25: M6mMonb goyn3gdn, MmgmMma bogomm 30gdMmdab dMy630L % dgmRgyem LygdhmMgddo
25%

20%

15%

10%

0

16.6% 16.1% 15.6%

12.0%

9.0% 8.9%
7.3% 7.4%
. 5.6% "
5% . . 3.6% 3.8% **7°
07> o [ 3 4% 3.4 J3.79 3%
% oo
2023 2024 1H25 2023 2024 1H25 2023 2024 1H25 2023 2024 1H25
®o6LOE3gMO o amaddmbogo 3mb3ghngo o 3000070
2gdLgLyoMgdn 3oMxynydgias

Byofm: gom & mvgoMmbn, 9MmM367m0 35630, LagdLhohn, 3MB3060900L godmznmbas
896038360 Boen o3mMnmns LYJHMMOL Fo3gMn xBMLLBZMNELE, MMBgMNE BMNEE3L MMBMME BNBNIYM BoModNBN, dLY3ZY MBMLNE (SEaNMNIMAOMNZN + LogMMBBmMALM).
LoddMMYE BoEngdB3n vfnvs Bgyzoboman oMmgamo LEIMBMNL BoMedNYdNELE (Temu, Amazon v ©.8.) 8oYnEIMO 3MmMEIJEN0L MNMYdYmMads (R3960 89RVLYONLZNL nbomym
©oboMmmn)

B 93bmyonneb godmBomo

B 5030MmmMdMN3N geM-3m39Ens

2.5% 3.4%
.5%

1.5%
2023 2024 1H25

1.7%

bLobmab dmzmab
Lodyomydgdn

0.7% 0.8% 11%
- Emu BN
2023 2024 1H25

FMCG
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R306 393000800000 yzgmo 3bbzomn LogdhmMoLzab 3Mb3nMBhnMN
3mdoEombogdalb oogode. gL NVgMOdy  HM3-3M330607500L
9MN3obgnmob Jgofgdolb LOJYoMgdoL 330dmMo3zL 3 3ModyMnyYdnL
dobgzno - Mmbmonb doLYnE3300L MomEabmody, MNMJYdYMads v
Lon®DY 30D0HYdNL Mompgbmodo.

oMobL3gE0OMNdYdYM mbmonb dood09503d0, dmnMmEnbydnL
J9LVdVANLLE, MoEymdgd Temu, Amazon, Ebay, Aliexpress, bommmm
Sa0MMOMN3Z OOdOMDY - Extra.ge oo Veli.store.

ofMoL3gENOMNDdYOYM MBMONE  BoModnpdnL ygbmym  Londydd)
LogdoMNZMMELL  30D0MYdNL  MoMPYbmdy  ovbMmadoon  mMmgyMm
oMYdohgde vanmMmmodmng  Loo®hnddy  30dDodpodL 2025  Bgomb.
obLOBNBBV3NY, M3 2022-25 Bemd3n, 30D0hgd0L MomPHbMdL Jofmoym
LONMYODY PRMM VdOMO HYB300 ZondoMmy YEbmMYM 30d-339MPHONSH
J9ogdom.

3MB39MabmHnmn 3MdoEnmbotmgdolL nogMods 33oR39090L, MMA:

o Temu 6oL d0BDMNL P3nfnmdm Mmoytnn

e Amazon.com-9) 30d0hmMMYd0L MoMEPHbmMdy Temu.com-ab coMBNLVY,
0ndEe HMobdogdEngdnlb Momgbmdoos o oMgdymadom
RodmmRgdo onozofn 3mb3nmobhL

e Ebay hfMmobdogd3ngdnb Momogbmdno 3603369mmzboo Ro3mmMAdY
Amazon-bL o Temu-L, oP3Ee 30DoHMmMns MomPybmdoon O
Jomongzgm 3m3b3omMgdgmdg g8oyn3go0b mofmgdymodoom sbmmbos

Amazon-omvb.

o Aliexpress ypgbmpfMm  3m330060000L  Joozom  3MB3YMYbhadL
36033069mm30bo RdMmMAndS LOdn3g 3ModoMnydno.

o Jofmoymn 3m3306090000 303y vanmMmdye Veli.Store, hmamMa
Loohdg  30DodMmMons MomEobmdoom, obY3y  HMOBdLIENYONL
fMomEabmdnmy o MoMgdymgdoom 2025 Bemnb 3nzgm Bobyzemdn,
bmmmm 9gmmgdgo Extra.ge.
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aMoxgnzn 26 oMoL3gBOOMNBdNMO mMBEMonb gMhoxngzn  27:

0MobL3g3NMNddnMa M6MON6

3omu®0300L 390-339MEIODg Lodomm3zgmmeEoeb  Jomod0gdob 33M63YMa6hymo 3mdogombofMmgdol

30900 900b MomEgbmdy, denb ©003Mody, 6025
35 LogmMMO3MMALM
Y dyMmonobL Hm3o
3.0 5EE0MMOMNZ0 3fnm3mMEznymMmoo
35LYn3900L
25 2 0MydymodnlL
2.0 LCE)
[=]
1)
1.5 € A
2
&
1.0 2
[+
g
0.5 8 Aliexpress
0.0 5 ()
NN NN MMM m ¥ ¥ ¥ T oW 2
R A B R B N o S Etre @
g € §H B8 Qg € LY EC g oY e g xtra Veli Store
2 2 2 2
3090(h9d0L MomEybmds
Byomm: Semrush, 3m33060900L godmznmbgzo Byomm: Semrush, 3m33060900L 8odM30Mb3zo, domt & Mvgombn
89603360: BgRgymn 390-330M©IONL ©8MY3NMYdYIN 3MB3370N 89603360: 3Moxn3dg dmMEYdmnse MbmMont dgLyn39dnlL MoMydymodnlb Bnbgsno

HM3 Jofmonymo o hm3 g3bmyMo 3m33060700, dMNNL BMBo 3MM3mMMENYMNS MBOnb

B89Yn3900L MNMYdYMYdNL.

30d0hMMos MomEobmds sbobogb Bbmmme 390-330M©OL 30d0GHIONL MomMEYBMOLL
o ofM BMNEo3L V30303030 ZNBOHYOL.

HobLLEIMOLL o vgLYLYOMYdOL MBMONE BoModNgxdob 3ohyammnodo
LOYMNOTMMOLM HM3 3MB30609000 Trendyol, Zara, FarFetch, MyTheresaq,

Asos, bnmm sanmmomMng dodoMdy dm3 3mMB30bngdny Dressup o
LCWaikiki.

HobLOEIMOLL o dgLYLYIMYdOL MBMONE BoModngdob yHEbmym 390-
330Mnddg LogdomonzgMmMELb 3090H500bL fmompobmody
8603360mmM3bo© oMBothnde sanmmomng dbagozL 390-330M©HODY
3000hgoL 2025  BgmbL.  omLOBNB6O30s, MMI  LogMonodmmobm
HobLLEBMNOL BoMVDNYONL 390-8330MYODY 30DNHYONL MoMEYbMdS 2025
BommbL Jg3EnMms 2022-23 BmMgdocob dyomgdnom. LoBnboomBgam
©0bo3n3o  Robo  Jgmgymo  LogmbBbMOL  VMOLBYENVMNDdYOYMO
BomodnndnL 893mbzn3030, Mol 3003 gMmobam vsLEHYMyOL, MM
Temu-3 3m3b3domMmydmodn Boothonzo Trendyol-L.

3MB3yMabmnmo 3MdoEnmMbnMmydolL nogmMods 33oR39090L, MMA:

e Zara 0odMNL MOgtno LogMNOBMMNLM 803dmByMgddn.
doygbgogzo 03d0bo, Mmd gb dMgbo vEaNMMOMN3 dodOMBYEVY
Bom3magbomon, ZARA y3gmody 3m3ymotmymo dmMybons fmamm3
HobDdDOJ30900L  Momgbmodom, obo3y FOTPMo  MoMydyModoo.
Logofoyme gb HbEHBENS BOLYGNL Lblomdnom vabLLbgdY.
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Trendyol ovpMmgdnmo mbmond 3omodnos doMmnmooE hobboEdgmdy
3MbEgbmmMnMmgdymo, onydEv domn LonhDg Lbgo H030L
3MmMEPJdEooLyE 3b3wgdom. Trendyol-3o 3m3yMmommos Eo3sMay
Temu-L 8odmMRYBNL Tg3am3, PIEY HOBLLEIMOL 3ohyammMmnodn
30000h900L o HMOBDOJENgd0L  Momgbmdoo hm3  3mMdnEnoL
060MAYB7OL.

FarFetch o MyTheresa ™mMn3g oMoL  HobLOEIMOL  3Mp3dnyad
0M9bgdolL  MBMONd  Jomodno. o3 Lon®gddy BoMImpagbomon
0M9bgonL P3aHaLMOL LugduMmongzgmmdn ot nynJdy. bagdgbhnwob
808m3nboMmyg, v3 Lon®gddgy HMOBDOIENYONL MomPabmody oMoy
3oMoMOn, 01330 3odmbBymndnL momMadymadoo mMmngg bagdse hma-
5 3m330600L LEVJo.

Asos omobL HobLYEIMOL MBEMBNB BoModno, MM3HMnE 30dDNHMMYONL
o BHMobDOgE0gd0L MomEobmonoy obmmbLoo  farFetch oo
MyTheresa-Lonob, Mmy3Eo Asos ynnb dofmomoo LOdHoMmMROLNLL
3MmEYdEooL, Mob  godmEy  LogdoMmm3zgMmMmELb  HMVBDOIENYONL
0fgdymMgdnm d93Mo ROAMMAYdS v MBN3bHM 3MB3YMaBbHadL.
Jofmoymo 3m330609000006 30M3zgm vanmdgo Dressup, MmamMs
Lonh®y  30DodMmMons MomEybmono, obgzy HMOBBOTIENYONL
fomEabmdomy o noMmadymgdno 2025 Bmob 3oMmzgm bobgzofdo,
bmmm dgmtg vcgnmdgo LCwaikiki.

aMoxnngn 28: @o6LOERAMALY o ©dLaLnoMgdab gMoxngo 29: @HO6LOEAMAbLY o  ©4baLnoMgdab
mb6monb domodngdob 3900-339M©0%y mbmonb domo%09500L 3mb63yMabhnemo

LogdoMmonzgmmEob 30d0hxd0b Momybmods, 36

2.0

1.0

0.5

0.0

I

fystm: Semrush, 3m33560900L godmzncbgzs
89603365: JgMRYnmn 390-330M©IONL v3MYanMYdymMn dMB393900

@@m@%%%%vv\x\x%,ﬁo@

8LYnEEONL MomEYBmMdY

W yewalkild

Vv v v
(‘5 ?58 3 3 @ Q@ 3 ‘b@ @ é@ 3 —bﬁ“ @ Mytheresa

3md0oEg0mboMydob nogMody, 6025

LogMNEEMMALM
SdyMmonobL Dm3o
530MMMOMN30 3MmM3mMEnyfhmos
39LYnE3950L
®0fgdymodnl Trendyol

Dressup

FarFetch

3000(h9d0L MomEybmdy

Byofnm: Semrush, 3m33560900L 38odm3nmbgy, domd & mogsmbn
896038360 3Moxynsgdy 3mM39dnmns MmBmonb 8LYn390nL MNMYdYMYdnL Bnbgzno

HM3 Jomonymon s hm3 yEbmyma 3mB30609d0, dxMocnnL HMBs dMm3mMEnYMNs MBMOnb

30403900L Mngdymodnb.

30D0bhMMone MomMEHBMoL sLvbo3zL Bbmmme 390-839MENL 30dDNHYONL MoMEYBMOLL o
oM BmMNEo3L ©3MNZOENS3N 30BNMHYOL.
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9maddfmbo3ob 3odgamMonodn JoMoyymo Jomodngdab P3ghaLmode
yoob 3MmydEoob mbmonb, dofMoocwo LogyovMo 356-333M©E0L
99339Mmd00. MBMONG 3ogdMmdodn M3 3M33060900s Zoommer, Alta,
ElitElectronics (EE), PCShop o iSpace. doon Mgohnbgn gmonbonmno
LO303y  3Mohgoydob  Bobgzno.  gMadbhmMbozoL  Bomodngddn
3090h900L  MomEobmoolL  NbLdn3gy  LYBDMbYMNO o 0dgmmgdL
10%037M0 FomodngdnL 3oyn3900L NBL3N3VL.

aMoxgngn 30: 30%0h300L MomEobmdo JoMmoym  gMoxngo 31 gmadhmbozob JoMmorymo mBMONG
amaddMmmbogzob boodgddg, 36 30B0dh0 domodngdob  3mbB3yMabhnmo  3mdogombafmgdab
©003Mody, 6025

2.0
dpfMmonb dmBo
3fnm3mmEoyfmmos
2
1.5 Q 89LyYn3750L
Lg @0ofMadYmMoonlL
o) Zoommer
)
1.0 £
2
&
< @
(o}
0.5 2 PCShop
(4]
) .) EE
C
0.0 E
Q
ﬁ&&fﬂﬁﬂb&&fﬁxﬂvﬂvﬂvf\?ﬁf’& o iSpace
?3@@?3@3@3@@?3@3’5@@?5@?5@@
(S O S M P LS S S N
30%0hg00L MomPybmoo
Byofm: Semrush, 3m33560700L godmznmbgzs Byofmm: Semrush, 3mB83560900L 3odmM3nmbas, domd & cvgsmMbn
89603360: BgMmAgnmn 390-830M©IO0L ©3MI30MYSYMN BmBoEa8g00 89603360: 3Moxngdg 3mEg3nmns mBmonb dgbynagdnL MNMydYMYdnlb 3nbgwazno Hm3
Jofmogmn  3mB3060900,  OgMoNL  BMBs  3MM3MMENYMNs  MBMYNE  3oyn39onL

00MydYmodnb.
30d0HMMOS MomEYBmMds sbobogLb Bbmmme 390-330MEOL 3NBNMHIINL MoMEYBMASL v
of BMN303L ©3MNZo3N030 3ndNMHYOL.
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oM-3m3gmEns  Logomozgmmdn LBEMOBOE FnmoMEYdY, MODYE 8o3MYbLL ©bgbLb 4 dofmooon
RoJOmmMo: 1) sontymo 0b6xmobLHMIIDHIMY, 2) BNBSBLYMO LYM30LYdN, 3) PHIMaMORNYM-93MBMIN3YMN
RodbhmmMmgdn o 4) LLIoMMYdMN3zn gomydm. o3 3MmEgLbdn dobLogymmMadym MmEL MV3odmdL

mmanbhngs, Mmool  dobLodM3MO3L oy MVdPYbo JdoMHozoE ©O

LBMOROE  vbyMmbydL

dmadbdomydgmo  3MmmEydhob  3omgdoL, LgM30LOL  303mMygbgydolL o MBMVNL  godmEOMYdNL

LEOYMYMROL.

LogdoMmozgmm3n nbhoMbghDy Bamdo 2025 Bymb 3nbodgnmMmbymdgdnl
92.0%-L 3gmbrov, bmmm LBoMHRMBL NYyB9OL 6+ SLV3NL BMLLbMyMdNL
89.3%. 03 8oR39600mNon  3obLbzozxdyMN  LyMocns MH3NMBYdNL
dobg3000:  yzgmodg 3domomon  3oR396900m0 oMb odoMmoby o
d0mMobL3o (94%-Dg 3gdhn 2025 BymL), bmmm yzgmody odomo - Modo-
mM9Rby3LIL v J393m LZVBYNNL MygnMBA3n (80.1%).

domogdo
Lmzgemo

80.1

Byotm: ITU, bogbdohn, domd & mogefbn

06¢h9MByhdg bam3abob3eMAIMds LogdomnzgmmBa (92%) oM9dodhgdo
dbmamom Ledyomm 3ohR396909mb (79.8%) o SMIMLO3MY J3M3SL
(83.0%), bmmemm Rtnoommoo 93m3olL dgamo RsdmmMAgds (97.0%).
0bhomMbyhdy bamM3nbLLB3IEMIMOL genmdomMymo dMENL HYbybENL
oR30690L  dmemm  BBMYYMOL  83obB3ozmMmdLdn, 93MmM30L o bLbm
3309Yy6900L dmmML Lbzomds NN J30L gogdmo - 9aMM3yM J39y69030n 2023
6oL NbhHMByHN LoMagdMMoNL dgLodmadmmmody 3gdmbo MmEobgdal
90.7%-L, Lo gd39yb9ddn - 90.0%-L, bmemm 3LMMBMOML LOdyomm
3oR396009mM0 nym 79.8%.
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3amoxngn 33: d06odgyMbgmdgdolb 0bdmgM6ydholL

399myn695d0L Gomo
//9;.0%

100%
75%
50%

25%

3afhoxngn  34:

306039MB6gMdyd0L

399myn69d0L 6noemo, 2023

Rfnco. p3fm3o
96693000
nyfgdoon
My3nbyon
LmBbgyonn

Logdomonggenm 2025
03Mm3o
Logomoggmm 2023

I—— 97.0%
I, 96.2%
I 94.1%
I 92.0%
. 91.7%

92.0%
. 90.7%
I 39.0%

06hMbo

93MM3 Lo 00gMmdongobn I 338.6%
o050 ——8bmgmom = bogofmmgomm °d. p3fm3s I 53.0%
(o]
O ®MmE WO OO A D YW dLbmgmom NN 79.8%
- 055555555 49 N N NN
9 R QRRR3R]RLgRL292.

Byofm: ITU, bogdLhohn, oMt & mvgofphn Byofnm: ITU, bugdLbhonn, 93MmM3yamn geM-3mB9MENnL Mg3mMbn 2024, dgomd & cvasMbn

33M93000 vR39690L, MmM3 Logdommnzgmmb dmdomodaggdo nbhoMbyhL
dofmoooo  LmEoomymo  JLoMIdNLL o 30YMBSMYdOLM3NL
0ygbodgb, bmmm obhombod 00b30L  3odmynbode goubLozgmMmydom
sbomaodmee 3m3b3omMgdmnddn LBEMOGLE NdMPYdL, MoE BNBLBLYMO
LOJHMMOL gob3zNMOMYdLdY BnNNHOL. Boybyozv NdnbLy, MM 2016
6oL 893ga ™MBMONB  LogdmbmMmobs o 3mM3LobyMydolb  dogdob

doR3bodgmn 6.7 3Mm@Eobdnm  3pbddnon  3ondoms, o3 30dBom
0bhofbgthn Bbommmep  IMLobMoMONL  43.1%-8o  3odmoynbo, Mo
3090000090L, MM3  BMEOL oo  3MHIBENOMONY,  dobLLIYNMYdoM

oLO3MOMN30 O PMOSBYMN Lblzomdydnb 533ntmgdoom.

3afMoxnzn 35: 0b6¢hgMbyhoL 399myngb65do gMmoxxngzn 36: nbhgMbyhob godmygbgdo Logmbmabo
00630630LN30L, AMLObMgMdNL Bomo ©o LgM30LYdAL 9gLobgd 06mmM3s300bL
dmdongdabogolb, %
- 15-296 =———30-596 60+ - 15-296 = 30-596 60+
/3% 69%
2%
38% 50%
25% 2% 38%
22%
20% o 24%

Byomm: LogdLhohn, oM & MvasMHn

Byomm: LogdLhohn, o & MvagsMHn
89603365: 03mMnLNL BMB3930N

89603365: 03mMnLNL BMBL 330N
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2025 65mb LogoMmm3zgmmBn 6 Bomdg yRMMLO SLOZNL dMbLobmgmodnb
89.3%-30 godmoygbo LAoMHRMBn, Mog 2019 BWOL 69.6%-006
Jgogdnom 3603369mMmM3obn  dfos. Yzgmodg Jomomo  odbhozmodo
oxndLoMmEy Jomodgddn (92.6%), 15-59 BmMAL ovLogMOMN3 3YR30
(99.2%) o Jomgddon (89.9%).

3fMoxngzn 37: LAsMEHRMB0L godmynb3do bogjoMmmzgmmdon

6+ 5L 30L AMLobmMgmMdL 90303y dsfMgm
40b dnbgegz0m,
2025
100%
92.6%
90% o 88.6%
) g3 8% 83.7%
80.2%
80% 75.8% 76.6%
69.6%
70%
60%
50%
40%
2019 2020 2021 2022 2023 2024 2025 Jomogbmaggmo 3960

Byomm: LogdLhohn, o & MvgsMmHn
89603360: 013mMnLNL BMBLE3HBYdN

LggLaL
dobg30m, 2025

obogobL 33910L
dobg30m, 2025

99.2%
94.9%

97.2%

89.9%

69.9%

doemo 6-14  15-29  30-59 60+
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2. 0606LYMO gob30moMyde

B0mmMymMo goobnb LOJYoMNdgddy, dobLogymmadno LozMynhm O
LodghmM OoMomgddY bym30LOB3zMIMdY 20M-3m39MmEnolL
83963000M7dNL ofho-gfmonn 09603369mMmM3069LN Bobodnmmodoo.
Logdomozgmm3n  oddonmo  AMBbIoMadMadnL  13adobmds (64%)
LOMEIOMMOL WM goLbEYONL NBLEHMY3YbHYd0m, NPdEe LG
ombLOBNABV3NY, MMI MBMLNE 3MoHRMmMIgooLb 90% Bm3bIdomgdgmb
©035H000 LEWVZOBMOL BoME ©BEEMNLBEMMYOSLYE, MPBES ©3 MRENNL
899mynbgdnLb  ombg (5-20%) 3JEoMmEody  domocmno  3obyn3go0lL
LoLLOMEYdMMO.

BfMEOLMYMo IMLObMoMANL Bbmmmme 64%-L ogd3L Loadgdhm doMoocn
©o 3g9dmooo 3Mmeydbhob mbmonb 87dgbo. doMmomnl MMONL Bomom
Logdomonzgmm  ROIMYP30MEYdy 93MmM3o330MNL  LLTYOMML  (93%),
36033069mMmmM30o© ©domdgolL Lm3byNLLL (22%) o ©BIMdLOFEEBNLLL
(B38%) o obmmbLos oMmdgonLb  3oR30670gM0b  (60%). R3960
AnMMENbom,  0oMOmMNL @YMMONL  EMby  33MO30E  8oNdMEYdY
a8MdnmM3o006 NB1303030 o JnyobmMmm3EYdY 93MMDMBNL LLJYoMMU.

30030 38: 15+ oLV 3L AMbLObMgMd0L Bama, MMIMydoEg RMmMdH6
LogdgHM dofonbL

¥ © o
SR LB R R oo
TR REE T YRR e o
cooog{’no\o\\ooo
R RRR SR e w0
0 @ x X
© o Qi R
mmyso\o
o
N
III T
I I
II 1
NI SO O T O~ - S B O
c
€9 0 o0FHoo o8O oL 99 fHosE b0 o o Q
O3 S 5 9 506w ¢ 82¢ 39 5D 6 9 P L v 5 P
3£O€o°eng@8 5 B € 2§ & ¢ 5 ¢ 2 © ¢
) < g & € 5 2 < & © Q2 € B
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EE) & © D@EQ 36§ 5 2 €€ € §y 3 3
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Byomm: BLMBEOM 0630, oMt & MvadoMbn
396038360: yobmgbn bymdnboB3z3M3n BmMBYE89d0

9o 3mLObMYBg LOdSE3IM doMomgdab MomEYbmdoom LogdoMmcmn3ymmb
7L6MYOL Mggombab J39y69dL. Logdomanzgmmdn Ludyomm dMLLMYML
3-%9 390 LOOOB3IM doMomn vd3L B370EVMNNLY (3 doMocn) O BNBYNNL
(2.8 domommn) 3LEV3LLE. VISLEMVD, gL  BoR3967dgmMN  ROBMMAYdS
onyfigdgoab (4.7), pLgonob (3.8) o 3mdnaomnanb (3.3) 3oR396905ML O
oLBMYOL VBYMdONEOBL (2.2), LmM3bgonL (1.7) o 93hm3oL Dmangom
J39Yyobolb (Bog. LodgMdbgmn - 1.7). v3oLVD, LLVZMyPODM dofomndab
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fMomEgbmodnm, bugdomomnzgmmm H3ghaL 9IMM3YM O MH3oMbNL J39ybgoL
RodmmRpdo.

36mdabm3zaLb, g  LYMBy LOOOBIM  doMomgdob  MomEybmdo
LogdoMnzgmMmB8n LhodomyMoe NBMEgdmes 2019 BMNEL6 (2.3 domoomn).
3oxmymo LoxrymagdoL (Apple Pay o Google Pay) gozmEgmgdod bgmo
3996ym LOOVB3IM 3MMEIYIHIONL YRMM BoMoM 3oBMYNB7OLL. BBOLMVE,
B0xMYmMo LLOWHMYYO0 MOBEHBNTY doMOMNL BIMMOLLY O 3o3mynbgydoL
093Mo gwnm dmbobymbgdgmbL bnL. b3y V3oMdHN370L MBMLNG
3mMmydEnnb 3gLbynazoLYE.

3oxnzn 39: gMmo BMELLMYMDB) LoEgdghm aMoxnzn 40: 9o BMELLAMYMDY oMLYdYMO Logdgdhm O
©o Loghgodm doMomyxdob MomEgbmds LL3MyEohm dofMmocmgxdab Mompgbmodo , 2023
LogoMongzgmman
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Byofm: LYY, LogMNEBMMALM LBZSMIYHM BMBEN, o & MvgsfMiHN Byomm: LogMMVBMMALM LBZSMYH™M BMBEN, oMt & MvaIMHN

600 BIYIMO0 goobnb Bgbodmgdmmody, gm-3m3gMEoob 3mM3306090L
LOTYoMxdoL odmg3b BmoE3oL LAYmMa ImbLobmgmods, Jdoon dmMnL
0LOBNE, 30LLVE o Vg3 LLOVBIM doMmomn ob gmM-3MIgEnnL dndofom
L3D3HN3YMOE OMNVL  gobBymdomadn. gM-3mM3MENoL  3M330607d0L
BobBomo 3mMBb3oMydgmbL 3oHgonm LENB3VBMOL vEaNMDY doobol,
3oL Jg3na Mol B00Mpdgb 3MMEIJOL O EOMB3AN6EIdNS6 3nbL
bomobLb3n. gb MBENL JM-3MIgMENNL 3MB3060900LANZOL EVBoHYdNNN
bomzno, n33o 3603369MmM3060 3M3BMMbns AmMAb3omydmobL3z0L.

RtomMmm-obogmoo  93Mm3odn BomEn  ©bgoMndLBEMMYdNL ME®ENY
dbmmmE  3M330607900L 10%-L  ogdzo, Bo80b MMEd SMAMLLZMoM
036MmM3030 gem-3m3gE3nnL 3MB3060700L PBgHaLMOLL (60%+) gb MXWENY
3o06(3 ohmM390yMO og3L. LogdomonzgMmm3ng, 3M33060900L
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usbmmgdom 90% dm3bdoMmgdgmbL LOWVZODMOL Bome
0680MN3LBEMMYOOL, MPIEY NBHYM30Y]dNEOD oMydymMo NbBMMIBENOM
J9a830dmMNo  300d30m, M3 g8oyn3g0dn  doomn  Bomo  ofmi-gfhonn
3M330600LN30L v vMYBohnds 20%-b. LEVOSBIM doMomMJdNL vM30LYdNL
©mMBoL BoHgOOLOVDE gV, MOLYLE VMOV B3MVE 8YBV30MMOJLL,
Bomn  ©ob680MNJLBEMMYdNL Bomo JgdEoMmEds O  JeM-3M30MENnL
dodoMN, R3NBN 0DMNm, LMYMOE goo3d doMmomno nbyYn390d].

3ahoxngn 41: 03 mB6MON6 JoMmoBngdab Bomo FodnMd -
3m3gmzoob 3m330609030, MMIMYd0E3 3301030dMd96 6omeon
9630M0ALEMMYd 0 Zoobnb dgbodmydmmodob
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Byofrm: ECDB, 3m83060730bL go8manmbgs, doma & oogofndo
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3. ©99magMmoxns s 353mbogmagdo
393mbLogoMn  godMmomony, Mo

dMagoo
3m39MmEnnLb,3NL.

AmbLobMomMdNL  gobzoMazon
BodobomnbLydgmn Rodbmoo
0odMabL30L,  vLY3g  gmMaddMmMByMn
806303(mmodadn  Hogdbmmmmanymo  3mEboo godmmAgnMmn

omoOgdnL o PMdOBNDBOENNL  BMEe obg3y bombL JonbymdLb gm-

fmamM(3 LoEoMmM
Mmoo

obomon

3M39ME00L gobznmoMydoL.

Logdomomngzgmm3n 2018-24 BMddo LoJYomm o 3xENd6Mo bgmazobydo
B JdmdozomdnE  gogMdgmeogdo.
3900006M0 bgmxnobo 700 mmofnob 1,332 Mmomodg gundomms 2018-24

0000gdd0b  gomMdogs O

Bmgddn o R3960 3oxobydno, osbmmadnoy 2,200  moMmodg
890dMg0s 2030 BmnLM3NL. VMLYBNBBV3NY, LLByoMmm o 3gEnsobyMmo
bomxnobgdolb oL  H330L  EoRJdomgdy 2021-24 Boddo, Mo

03MBbmM3030L BDMENL HYF3nL PORJOMYdSL Boyyzgdo.

30030 42: bogoMmmnzgmma8n Lodyomm o 39n63Mn bygmaoba, moMman

2,362

4,000 B 390069M0 bymaaobn
3,000
2172
1767 1,971
2,000 ! 1468 1,596
1191 1,305 1238 1,332 !
1,068 1129 ' :
1,000 792

1,543
1,040
900 '
1 1 I I I I I
0 I I I I
o o

2018
201
202
2021
2022
2023
2024
2025E
2026F

Byofm: LogLhobhn, gomd & Mvagombn

LO3Pomm bymezobo

2,561

1,731

2027F

2028F

2029F
2030F
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2018-24 Bgddn, bomaobgdab dMaL domomomymo, 3930 1,250
MmoMmody bymxobob dgmby LYadgbmnL Bomao 78%-ob 49%-0)

J933nMho.

afhoxngn 43: LLIYomMm,
B o N6MoEnY

30% B LOJYom byEELLOL B
2 89©056M0 bgmazoLNL dMY

25% L JoleleTusNEIeM
20% 18% 19%
6% 159
15% 13% 12%
1%
10% 109
10%
CT%%
% 6% 5o, 5%

(<}

0% . . |

2018 2019 2020 2021 2022 2023

Byofm: LogdLhobhn, oM & Msagombn

37000069M0 by xobLoL

afoxnzn
bgmxzoLNL dnby3z0,, MmofMa

100% & % %

80%

60%

40%

20%

0%

44

©obogddgdymos

& 5% 6%
THH
8%l o

74907370 oo | o
"Il53%
2018 2019 2020 2021 2022 2023

Byofnm: 398mbLOgmMYdNL LEBLLbYMN, dom & MvaoMHN
89603360: bgmBoLNL FgomyEYdN BnNNNYOYMNS LBBYIMLOZMNM FoEOLObOLYOBY,

mofm3on

LogdoMmngzgmmbL dmbobmgmdo gMdgm3zoEneb 3gMomedn goboEnb
©99maMoxznym 8d9MYdoL. LodomMmNzgMmL dmbLobmmgmds 2015 ByML
oym 3.72 3omombo vednobn, binemm 2025 BgmbL 3.70 3omombodo)
J9930Mms (-0.5% 2025 vs 2015). 08039 39Momdn 3.3 3hmEabhymo
3n6gdhnon gondoms 60 BymL gooENMYdYMo dmLLbMymMdnL Bomo
LogomonzgMm3n o 3LEV3LO Bomo (3.0 3fmEYbhyMo 3Ybdhn) oIoMas

30 Bmodg 3ohoammMmnod.

afhoxnngn  45: LogoMozgmmb
3o6060mydo oboznb dobgz0m
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N . . . .
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Byomm: LogLhobo, domd & nvgofnhn
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LogdoMn3z7MMBn IMI60BE300L BoR376907mM0 0BMEYdL, dofMacvy® 9
Jomogab boMmgdg. LogofmnzgmMmmdn PMdOBNdOENNL FoR396909mM0 2015-
25 Bmddn 57.4%-wob 61.5%-00) 8ondomoo (+4.133). o30LONVD, 9
100003L Jomogddn dibmagdn ImbLobmgmdnL Bomo 46.0%-ob 50.8%-
39 v3000 (+4.833). gL 30 603BL3L, MM YMOLBNDVENY doMnmvVE o3 9
Jomogdnb bomzdg bgdy. gLYBNL NdoMOLIN, docydon, MLOMV3N, JnconLo,
ammon, ogmon, BJYEOEO, NHMo30 o  Jdmodymoomn. LBEMMy© ©d
Jomogdgodo m3gmamgoLb 3m3LLbymMydnL 3n3BMEPYdgMn gem-3mMIgEnnL
3M33060900L P3gdobmMde o R3gbn ©VdMNc, o3 2 JomodL Jomdo
dbmmme LugdMbmMOo 3odMmMONL gM-3M3gMENVL ©gd3L 3MbgBENdMO.

3Mox030 46: LogdoMmn3zgmMmmaBn JMOL60BOB0L o ko gMoxyngon 47: OO
Jomoggd3do dogbmazmgdgmo dnby 300, 9030060

100%

Jomogdgdo 3dmbobmgmdob

odnmobo NN 1,282,574
80% dooydn NN 186,949

57% 58% 58% 58% 59% 59% 59% 60% 60% 61% 62%

60% g g ¢ e ¢ e & e ¢ e & e =

40% Lo 6% 47% 4T% 48% 48% 48% 49% 49%

amon M 41,175

20% — = 1N OB0DOENO dpgnen M 40,067

©0EO0 Jomogdadn

ogmozn Il 19,875

0%

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

Byofrm: LogdLhohn, oM & cvagoMHn

Jmdymooo M 17,538

fpboroge I 128,249
dooroobo I 123,722
50% 51% amfo HEEE 41933

896038360: ENE Jomogdoddn ngnmnbb3gde: MmdamNbLO, domydn, MYLML3n, Jymonba, Byofnm: 3g8mbLogzmydnbL LBBLLbYMN, domh & MvaoMHN

3MM0, YM0, BY3ENEN, NP3, JMOIYONN.
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0M-3m39MEn0L LYdbhmML LogomonzgmMmm3n vMyanMNMYdL MOdybndy
dofmoonon abLbhOBYENY: 93MBM3Bn3nLL o BEamMon 8obanmmuydal
LOBNBOLEHMM (LHMOBHY30HMO 80630000M70v), LogdomMongzgMmbL
3oMmodnbhn (306mMB3YdMMdY), Logdommzgmmb 3MB3NMYbENNLL v
Am3b3omMydmolL oE30L LLLaabhm (dMLMYMYdY) o 39MLMboMmyMn
3mbv303900L VE30L LLALLbYMA (oMLMYMYdL).

domnonon LO3EBMB3EHdMmM RoMAM BIMNEL3L:

o LogdoMmm3zxmMmbL 306mMbn gM-3mMIgtnnL dgbobgd (domodns 2023
Bemob 13 0360LOEVB) - ©EEJI6L MBMond 3odfmdnlL LougMmoim
RofAML o 8o3Yyn33mM0L 30mMEYdYMYdYdL;

o  JmIAbdoMmadgmomo IRMYO0d0L oE30L  dgLobgd  30bMbN
(domodno 2022 Bmob T 0360LNEOL) - 14 3omMybomyma ML
806303(mMmMoLdn  VdMNBYdNL PRMYdy O  83d30M3oMMINL
dmonbm3zbgdo;

o 3006mMBn 3gMLMBOMYM BMBYEYTNS VE30L gLobgd (Bnmgdymno
2023 Bmmob 14 0360LL) - AMBOENBY EV313o3900L/oE30L
dmonbm3zbgdo;

o 3m03mMmdnbL N6 oanbnmyds Ludogm 3MmEyYMYdnL Bgbobyd
(2010 BmobL 30 Bomdn) - 300 MoMmodEy MoMydYMIdNL
0800607d0L 8omv30LYRMYOS LLdOgM gooLLboydNLY o 18%-
0060 Mma-0bawb.

080LMV6, BMBb3oMydgML OE30LY o 3gMLMBOMyMn AMboEYTNY
©0330L Jomoymo 306mMBIEHOMMOY o 3MEIMEYdY LogMcodmMmMnLm
Mo MmIgodg, Moaodb 0bLobn  LodoMnzaMmL  oyMmobodiEnnb
RoamadL gomgo Mm3ghnmndb.
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R0D039M0 LogoMmm 303MmMdNLAL doubLb3sv3xdnm, MBMVNL gdoyn39dn
LogommadL  EVJohndnon  BodoggdL, MmagmMoEss  3fmEJhodnlL
Amamm3zndy, 39RYN3Y, 39M0aMoL,3NL dovENds, Bnhoby, NB3nbhMNL
LOBIMMBOBOENY O EVOMYDBHOAL ToMmmzo. gL oML gm-3M3gMENnL
MmanbHn3nL 3fmMmEgLO O FoLTN 4 Fonvzomn godmbagavo:

39fMogMmgdab 6o3mydmdo LaddmMab dow3zofMm 399mb3930L
BoM3moagblL.  3nMogMadLy o BoModNNL  ”VBL3BMMIMNdDdY
(BmMmEddHoL oMad0LY O BRYNI0LM3NL) AMmnbm3bs NDMPYdY, bnenm
03 Amnbm3zb0obL vbommo 3oMgadom o3MI3mMadhads goMmb.

39M0gMmodnlL  gxoEodoL do3Lgde gomizgnm Jg3mbin39ddn bogds
sthogdofmonymoco dmbLoyoMmy 39MLMBboMOom, o3 33 gd0m
LoMPMOYdL g9360L LYM30LOL boMNbLbAL BoBomMdn. 9boL domngMmBo
JgLodmmo gooMmPMmML ©3060NNL RodVMydy, 3MmEYdhob odMybydy
0B ogdLab IM3LLbyMadNL  boMobLbNobow Bdompde. LO3MIPBNISEOM
03MMN3030900 PBMPB39MYMABL LOOVBOLM gbmdMmna dbomoggmol, Mos
038 3MmMOMY3oL Abmmmeo BoBNMMMOMNZ ©335MYdL.

d06me9dab fmm MAJdS ghom-gfmo yoEab doMagfMmo gm-3mdgMmEnob
0 Jomogdgdb gofMgom gobznmomgdabomzab:

e  Jomxyndgdon  3MmEIJznoboznb  8608365mMm30600  LEMORN
306mgds, Mo Jgbodmadgmons BbmmmeE EoE Jomodgodn, Loy
3mEydholb  303Bmpgdmodn, dm3bdoMgdmgdn o  3nMogndo
oMo 0ymnob 003L. R3060 0dMom, LL33700L Bnhobs o HogLAL
LOM3NLYOO  IMBoz3omMBnE  JbmmmE  EoE  JoMmodgddn  0gdbgods
3MbEgbmmMnMmgdnmn. ImbLoMmMEbymMoy, MM3 yzgmo 3m33obns 3930
HM3-9 Jomoddn o gb 0gdbgde 3 LYJHMMNL goeMoMydnL ghon-
90 3ob3o3nMmmdydymMo ogdbhmmo.

o OMo-3omMmandgdon Logmbmob dnbmegds Jgbodmadgmos d;gmo
9394y60Lb BoLIDHhodoon. on33o, MYanmMB3n  3MmEIJHoL  BodHobo
©odohnonm  LOMYMNYYINVBLY  EV3V3BNMgdYMO, MmammMmaEov
03000, Jomomon  8dnL  boMmgzn o  39MogmoLb  bobamMdmozo
©obogddgde.  HMOBdOIENg00L  MomMEYbMdNL  BMELOLEMOE g
Jgbodmadgmo  0gdbgds  3oLIHodolLb g3mbm3nolL Tomboze o 1
03000y ohobolL boMzndnolL gonomgdy. Odohndnm, 30bmpgydnl
ommob  Jgbodinmodgmo  gmo-ghono 3o Jgodmgds oymbL

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025
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L3gEoOMYMa  LOBYMONL  Jgddbs  MPaNMBRd3n  Loovbom
aodomonymo LEBYMONL FomMcn30L LobLhydno.

3. ©odMy630aLb 3mmagponzgo Logommzgmmdo Jobmboo MyzymMmoMmeydy,
bommm LogMcvdmMabm MBMON6 BoModngxdob 870;mb3g3080 3M330600L
6gL9dBg0 EVIMINEIdYMON. LodoMmn3zgmmmAn dm3dbdoMydgmb doydmos
mbmonb  Jgdgbomon  3hmyddho  ymazgmazomo  30dgdoL  gofgdg
©o0dOMHYBML 14 ML gob3oz3MmMdLdn, MoE IM3bIoMgdymMmos EVE30L
domom  ©mBboL P IMPB3gmMYmMRL.  LogMNOEMMALM  SMobhRIMMBHODdY
©o0MYB6Yd0L 30MmMdYOL ™vzoE 3MB30bno 8obLDM3MO3L. yEbmymo
LonhO0L NBYHaLMOLL vJ3L dobLLdMIMYMN OOMPBYONL 3MMobo3o,
ndEo Jomozgm ImM3b3oMmadmdL 3mmoydhn bdomo Jjodozomn
3M33006090000 IModzom, MoE odMYBYdnL bomzlbL 39603369(mMmM3bo©
BMNL O 3MMEILL vMoYMdL.

4, Lbgzo bLom3gMmogom LoMomymggdo: Jomoymo 3M330607d0L N3ghHaLMdY
3MmmEddL  yoolb  Logomm  3oModNNEebd ©o oMy LLBYMONEL6.
JgLodVdnboE, JoM30L  MBMVNL  goyn3o V3oHdomn  boMmzno
(39M0ngMmn, Loohob IMBLObyMgdY, 3hmEydhob Bmamm370s O FgBRYNIY)
©O oMo OBdMEZ30L LOBPOMYdY (Bog. BoModnnbL JoMmab boMzdg). 03oLMVE,
dgbodgy  BboMNL  BModBRMM3gdolL  godmygbgds  Jgbodmms oymbL
3Mmamodymo 3dmMybsgmymaxnb o 39Mngmalb bomzob odmaz0L gdo,
bmmmm LOBYMONVL goynzy 30 - Lum3gMmoiEnm bomzadab.
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d00MabL dgLodmgdmmodgdo v dgodmb393900

e JmIOb3oMmadgmomo 0ody Tomomon o 3domns (1.0 3mb Im3BbJofgdgmon; dfmobnymo
AmbLObmMomMdNL 37.4%).

o 3MohmmM3g00b bomnbbn o LM3nLNL bymMBNLLYLB3EMBMdY dmmemm BIMyd3n goydzmMdgLL.

o 3MB3YMaBENY ORJOMaOL NBM3OENVL O DMENL BMBb3oMydmMmNL LuMaggdymb.

o LO3VBOMBBEHOMM RoMAM vaNMMIMAZN VOBMNLM3NL BMByLMNEYdNMN O dodd3nM3OMIV.

o 30MBO 8YB3NMOMYdYMO BOBRMPMO O BNBLBLYMN 93MLNLEHYT..

e bommazbymo nbhomadhob (Al) LEMO®N gob3znmoMgdolb BMBdy gM-3M3oMENnL 3M330607dL
FgLodmMadMMOY  od3;n goodombnzmb  AM3b3oMndMAL  g3odmMmEENMYdy, 3oLV 3ODMB
Lb3oLLb3e LyM30LYdN, BoobommobLMB goM333yM0 3MmMEYJENNL doyn39dn O ©.8.

e 30Bmyonb ohm o 39M3MOBOYMO OROM3IL.

o 39MNHMYdaL LoRNENDHN LBEMORLL DM LYadybhnddn.

e MmMbmont Jgbyn3nddn 3MmEydhnoL boMabbDy bomds FoM 30I3 IOVMNY; BMdNL
8oLbodmMogfgdmMo oMLYdYMO ,dMOLNBEY O VVOMYLBY" 3MmmMabhn3nL boMzgdo Tomomono.

e dmogmo 3MB3nMybEns LoghMOdMmMOLM 3MoHBRMMIGONLEOD (LN Y SLMMHN3H6HN).

o OMommM3omMyMmo dodomn bmEnomymo JLgmModnL Loboo.

e 300 moMmvudg 3MmEndEnnb EMa-Laeb gobmosznLyBMdy JEbMyNELb godmbymalb MmL
LogMNO3MMOLM 3ot mmdgdb odmg3L 3Mb3yMabmnm n30MohgLbmosL
Sa0MMOMN300N00 FxoMgdnm, v8oLMVB BMBbIOMmOMOLZNL OEIHONN BuTbHMMN..

R3060 89x030LYdNm, BM3b3oMadMnL goLByYy3zHNMMYdLdg 3o3tmMbol yzgmody 3gho sbgblb mobn
3mM33mbybhn:

1. gobLo - 3obLL3yMYdNm 36N336MM3500 PYEbMyM SemohBRMMBYdNSL 3MB3YMyBENV30.

2. dSbmMHNBHbHO - YoMomM vMRY3060 Y 3MmMPIJHNL bogmM3nLOBzLMIAMdY.

3. 3mBbdomgdmnb godmEnmgds - LonhnL/o3mnzoEnal LOdoMmbNgy, FgxoLYdYSNL LNLHYBY,
8939430M30mMMdY, OMYBHdNL 3MmEgYMo.

4, 90BmgdoL Mm o LNJoMHN3] - LBMO®D, 3MMEbMBdNMgdon o dM3b3oydymdy
AmMagdymo mmanbdhngo.

R3060 dgxnobLgdom, N3 BMV3e399dL, MMIMYdnE 39dmMmydgb Mmobnzg 3M33MBYBbHNL gXWaIbhyMo
39003009000, 0odOMDY 3MDNENNL BBNF365MM3BV godmnggdol Bgbodmadmmds 9gbgdom.
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dmnmmenbgdon

R3960 By30Lyd0m, gm-3m3gMmEzoob  BMEoL bygmb  JgnbymodL
AmbLObMoMdNL odMLV3MNL BMEL, FZOBRMHYMO NBRMOLAHMYIHMOL o
x0bobLYMO  NBLHMNIZOMHNONL  ob3zNNOMYdS, TVOMOOMY  (33MMNS (Y
DMOObNDOENY,  Mmmanbdosymo o LO3ZVBMBIEHdMmM  gomMydmbL
AmBaLMNEgdL. MmnOIMYyMO oL 3oMedghn DMLY gobbomMmymo
0M-3M39ME00L 8ob30NOMYdNL byMB73BymMmdn dofnmon RogdhmMmMYdnbL

0o3d0.

R3960 3MmMagbmdBno gem-3m3gMm300b dodoMmn 2030 BmMabom30L 10.7 demfco
mofmb BoomBg3L, Mo 2024 Bemnb BoR396709M 00 dgomgdno 3.1-3gM
3gh0o o Lodyomme Bmoym 20.8%-006 dMELL g8nmMoLLIMOL. dMPNL
H9830  3860336pmm3bo  JnbgmEgds  Am3LobyMaydnLb  Lodbhmm3n,
fMoaob 1330 LLV3BOME ZoxnMadYMO O 3Mb3YMIBHIMO dodoMmno.
390390, IM3LLbyMgdoL BomMmo FOTM g-3M3gEnodn 2024 BemobL
45.7%-0ob 37.0%-300y 39330Mogds. Rznbn dmmmonbom, Logmbmom
MBMLNB 30dMmde gondhmmmgds 6.8 M mombL, LLNELBoE 33Mo3
199hoLo BB 0gdbydo PEbMyNNELL g3odmBgfgdn (4.7 Ao (motn).

R3960 3MmMagbmB0 9xundb6gdo 899093 ©0837090L o AMmmmMEnbydL:

e 2025 BmnbL 3MmabmdnMmgdnbonznl, R30b godm3znygboor BobyzoMmn
6oL Qodhoyfo dmboEn3900 O 3303 MNLBNBY LYDMBYMMOY
0 obomn 3M33060900L dOBIMBY 5L3MOL BoJhmMMgdo.

e Logmbmoo  Logomm  30g¢MMos8n  gmM-3mMIgmEnnL Bomoom
LogdoMmonzgmm 03Mm30330M0L Lodyomm doR390909mML
oobmmgdnom 5-6 Bmono RodmmAgds. Rznbn 0od35000, 6-Bmnobn
RoBmMmMANBs 3oboMmAYBgds o 2030 BMALM3NL LodoMmozgmmmadn
9M-3mM39ME00L Bomo FodyM LOJMBMOL dMYb3odn Boyvbimmazgds
03Mm30L 2024 BEaL LOFHoMm 3oR396909mML - 13.1%-L.

o 0dovb, vanmMmodmMn3zn gem-3m3oMEnnL Bomo 2030 BnboznL
8900MY0Y 4.1%-39 (2025 6oL 6 n30L 2.2%-o0b),

o  bmmm yEbmgoneb godmbymgdnb Bomo gondmgds 9.1%-0w9
(2025 Bemob 6 n30L 5.9%-0b).

o 080LMVB, PEbmyMo Loomado EoMAJdS LOgMBMOL MBMLNb
J9LYNE3000L  JovzoMm  Byomme, oydEe dMEob  BHod3n
0a0mMmomMn3  LonhgolL Jghn ggdbgdoom. ysbmyfo  LoobhydoL
©M30600HMOSL  330Moyomdon  ndodm3, Mm3 gL Loo®odo
dm3bdomMydgmbL  LENV3ODMOL BMozoMABYIIMIZO6 LM HN3HBHL,
o0oM RoLYOL o 3m3b3doMgdmnL  3oxsbYdoL  LaLHY3OL,

9m-3magins bogoMogzgmmdan
29 ©0930009M0, 2025
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Jomogmn  goeddon 3m33obngdn 30 BogdLndomMmyMuoco
080MHn39096 ROBMHOBOL 3MmMEgLL.

o 030LMVB, PEbmyMmn g8odmMByMgdoL nLyEOE FoomMmn EMBY O
Jomorgmon  3m330607900L  LodbhmM3Bn  gooddnyMody, 335dmo3L
030L  goMmoyolL  Loywydizgmb, Mm3  Jomogmo  Loodhgdom
LogmbNL a89y03900bL H9330 oRgomgdo. BdfnL
3mhabEnomon  gobLoggomadono  Jomomo  ogd3Lb  LMLLONL
3omod0gdL, 0BMNogdgdL o Lomgobm b603MgdOL BomModngodl,
LovE gmM-3mIg ool Bomo Lbzo LdbhMmMYdNb Jgommydom
©OdOMONY.

dm3LobyMgdab LYJbHMMgd3n gmM-3M3gMENnL Bommo P339 Jomomoy,

39LVdV3NLYOE, IMMmMENBo 830d3L MM3 DMEPNL Hd30 BHbgymMEgdy

2025-30 BmMyddn o LVIgoMmmE 15-20%-0L RoMamMod3n ngdbgdo

(BogamMV 2018-24 BMydobL 117%-0000 Bmoyo DMEOLY):

o MgbdmmMbgdab LYJHMMBo gM-3MIgmEnNnL Bogmo gondMmgde
18%-80g 2025 BmobL 6 ™30L 14.7%-00006 O 33Mo3 O
Jomogdnddn  0gbgds  3mbEgbhmomgdymon.  93Mm3e330MnL
J309Yy69030 3LaozLN 3oR39067d9MMO 21%-00 2024 ByMDL.

o  bogmbhm-bogyMagim LyM30LYdNL d0BMNL [eJaele Y
©o3M3NIOPMONL JEbMINNELD 303MByMgdnL MomMEYbmosLy o
M0fgdymModedg, gL 3m3mMEony, R3bn VdMom, IMIoz3omM3InE3
J9bomMmRYBgd..

o ®ogdbob o domomgadom 3odmdaL LoJhMMdoL MBMLNb
894n3900L DML, R3nbn vdM0m, oy30330MYds N6RMOENVL,
AmbLobmMomdnL  3dubzomazvn JodmLLZMOL o DmaovE ©d
LaddMmMgdoL BgdMLO3MNL BMCOL.

3Moxng3n 48: bogdoMmmngzgmmb gm-3m3gMmEnalb dodMab  ghoxngn  49:

3dm3yMmmdnb 3Mmagbmdan, AemM Mmoo

12

10

8

2EbMYNNELL godmbBaMmadn 10.7
5030MMOMN30 LEJMBMNL ByLynEaxdN 05
B 530mMmdMN30 dmMALobyMydnL LgdhmMn ) BoteBab
8.3 LoM3NLO
7.0 &7 15%
4.0
5-7 3.5
47 29
: 2.1
3.5 2.3 1= 1.8 dHogdbo
2 1.8 : 12%

2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 34%

Byom: gomd & cmvgofhn Byom: gomd & cvgofnhn

.6
= 1.4 07 1.0
ﬁ' ﬁ 2.8 33 37 4.0
o L)o(j\)@m SOSG)m

030MmMmMdMN3n gm-3mIgMmEos

LyddhmMgdab dobgyezom, 2030

[elelusielealolels]
4%

oLHMMBYdN
35%
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obommgdo

40BMabL dBMI0L goobgzoMmndgxdab Bgomeommmagons

omMagdhtmbym 3m3gMmEns 3mnEosL Ludmbmob o BM3LLbyMadNL goynzolL MmagmMi Jofoymon, sL3y
ngbmymo  390LOOHNONL o6 AMdoMyMo  V3MN30E3N500L  LodyomMmadoom. gmMadhmbymo 3M3gEns o3
©M3y996h3n 3oymmnmns m Bobnmoo:

1. dmdbLobyMgdob LYJbhMMgdoor MBMONE Fodmdodn Jonb: BHogdLOL godmdobgdy, LL337900L dohoby,
080607 dnL BnHobY, doMyNYdNL Bobynae. v3 LydbhmmM3n M3gMmntgdgb Wolt, Glovo, Bolt, Yandex, TKT.ge,
Biletebi,ge.

2. Logomm 30gdmdab LaddmMgdoon MBEMONb Fogdmode dMNEo3L dg93onan 3MmoYdhaodnl 3obyn3zoL:
HobLoE3gmn, ®HbLOE3gMN, ogdLYLYOMadN, ©3930, Jahdgmo, LoMBMBEHM dobLomgdn, bLobmnbL
©03MMvE30adn, gemadhmmbodoozs, 3mbL3BgHozs, 3oMxnydgmony, LO333d0, LLLIgmMo, LobmMoL dmzmabL
LOBPYomMadgdn. WNDN3MN  3MmEydhob 3Jobyoze bEgds MmammE  JoMmoymo  3M330607dno6
2a0MMOMN30©, vLY3] LLgMNOBMMOLM 3MohRMMBHdNELL. yEbmymMmo 390-Lonhydneb 3MmoydEnnb
39LYNE3OL V3 EM3Y3nbh3n IM30bLYBNYdN MMmaMME ,ABLMIMNNESE godmbgMms" o6 ,LogMmmedmmMabm
9m-3m3gMEos”.

MBMLNB Bomodno Bgndmgds nymbL L37ENOMNDIOYIMAN V6 vMOL3YENOMNBYdHMAN:

e 0MoL3gENOMNBYOYMO MBMLONL ToMoDNgdn ynnob LbzoELLb3L g8vdyn3xmMolL 3MmEYdhadL. sLgon
300-339M 0L dogomnomns Amazon, Temu, Extra.ge, Veli.store o 0.8. oLyoN BoModnydn gbodmmo vbozy
3m30bLybomo Mmamms ,09LO3Y AboMab SMmodRMMIS".

e L37ENOMNBYOYMO MBMONE ToMudNYdo Yynnob Bbmemme 3MB3MabIMo Fomodnnl, dMybol b
3M330600L 3MMEYdhodL. 03 HN30L Bomodnydn dgLodmms vbyzg dmznbLybomon MmammE “3M330600L
LogyooMn 390-330MYON". SLYOIN 390-8309MENAL BogoMmnmny psp.ge , dressup.ge.

03 0639M0330 dodMAL IMEYMMONL B7xxobydedn o JgEob 3750 330MPIdN BB V3MN30ENYdN, MMIMYdNE
yonob 398038 3MmondhadLy o LoM30LYLL: ©30000MYNYOL, LLAMaDOYMmM LYM3NLYOL, 8ubmo3zLYdNL
LOBPYoMdYdL, 3MMXWgLOY BIMBLLbYMgdLL, oMM 3MMEYIHIOL, nz30M ZoLLLboEdy OWydbydym
mMBMLnb 3thmydhaoL, domi3ghnbaolb IMBLLbYMIOLL, 8oBINMYOLLIVBE V3ZV3TnM7dYM LYM30LYGL O ©.3.
08 3o(hoammMmngd3n vEanMMOMN3n JM-3m3oMEns 39dMmyEyMns, v3odm3d, obgon Lodbhmgdo domMnob
dmamgE 30dmznbomoo Eobomm3n. oLY3] FOTPM doBMAL DmM3Bodn oM JgEnL gobofmoxmda LgdbhmmMabL
(Bo8omMnmo©, MBEMONG odoMbnmmn 0od803900) o LEdBIM/RNBSBLYMN LHM30LYdNL MBEMLNE goobgdn,
fMoaeb domn 00dByL dmEgmmo Y dodMNL ENBV3N3e BPYBEVINBHYMOE 8obLL3V3xdYMNL. dodMAL DmM3odn
obo3g oM 3g0nL LmEnomMmyfo JLgMgdom 3oynE3900, MOEELL V3 dOBMAL IMEYMMMOnL dgboxgobgdmoc
LO3MNLO NBGPMMBOENY O BMNL bymM3nLLB3M3IN.
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dmbo(39300 dnogzoMmn Byofmgdn

00DMNL VBOMNDN gBRYNJIBYdL 90930 ByomMmmdab gogfcnnobydymm AmboEgdgdL:

LogdoMmzgmMmbL gMm3zbyma d0630 (LYd) oML Jovzomn Byomm gmM-3M3MENNL LogMmom dodMAL
3AmMEYMMONL oLLMZMaMVLE o Bobommdmng, LadhmmMymn goboBomMadnLM3nL. gfmzbyMn dobin
oM-3mM39MEnoL  ymxyLb Jgofngdnon 3Lbanm LYJHMMgodsE, bmmMmm PBMM  EIHoMYMo LMoL
obobobo RA306 Rozohofngo abhomM3nngdn, 3dodmaznmbgor 3M330b0gdn o godmsnygbgon R3nbo
0dL3gMbH MO BoRoLYdL.

3m33060900L godmznmbze o NbHM3NYTd0 3odmM30ygbyo Ludomomnzgmmmdn LbgzooLbls Loddhmmob
oM-3m39ME00L dOBMOL DMBNL FgLoRLLyOMV.

LogdoMmozgmmbL LEHIHOLEHNZOL gMmM36mo LodLobyMo (LodLhobhn) oMmolL domoocon Byomm gm-
3M39MmEnnL  g3odmynbgdnl, 0cn30LYONL o WYMo bRMLLEGHMYIbHMOL IMBOEY30d0L FgLobgod.
LOgLHOHL 9BYIBHdS MnocMgyMo LYFJHMMOL FoTPMO DML goobagomMndgdadng.

Reportal omMnbL 350-39M©0, LooE IMEYTPMNL 3MB30607500L BYLNMIYOYIMN RNBSBLYMN vbgoMN3g9dadN.
03 LonhNEVL IMaghM3zndYMO NBRMMBOENY 3O3MINYYBI FOTNMO BODMNL DML ZoVLHAMBIgdMUVL O
JgLodVdnbo  3MmMgdhomMadoboznl, vLY3g  cnomgymo  LodhmmMoL doozomo  BMNO3e377500bL
8o6LOBM3MNLOZNL.

0b630MN3J0 8odmygbadymons LbzoLLbiy vEaNMMdMN30 o LLgMNOIMMNLM Byofhmadn, MMIMYdNE
30000 703M00 dg5LVOVINLO 3MVRN30L Vb BbfomoL g39a.

08 33m930L  B0DB67ONLOZOL  LV3300NL Bohobs MYLHMMBydNEVL, LYMLLONL ToMOdNydNELL O
0RNN0IJY00Ob 3obEvM39390mMNy, dnybyozo 030bLy, MmM3 Foon b3nMo gMon o Ng039 3M330b0y
osbmMmEngmadL (Wolt, Glovo, Bolt, Yandex). oLg3g 8030306130m00 hogdLob o Lozz900L Bodebolb Bobomadn
bolt oo Yandex-oLo3nbL. 3obEVM393000LN30L godm3znynbyon 3MA30BNJdNL godm3nmbznL 3yna000,

0Bhn3019900 o Rzg60 9dL3gfd Mo Jgxobydo.

aomMmd & 0ogom®3e 0o30LO 8odMEEOMYONLY o 3MI3NHI0ENNL GoMaMYddn yzgmo domobbdgazo

809mnygbo, Moo o3 33mo30L Liivtddnmmo o LadbhmMymn oymM®s 3xgLOdB3YdNBY dodMNL BndnboMmy

0bhoMoLYOMLL. Toybgozo 030bLy, MM3 3MB306003 domo oM EVNdymy IMBoE3700L  LOBdZLEAHNL

1DMYB639mMLOYMRLE, 3E0MYEo goobMme Madmmmb3n BoMImanbom ImboEg3adLy o MyoMmosL dmMnb

30063 3gbodmMmmo oMLYOMOIL, MoE odMB3INMMN Ngbgds AMBOEH3700L LNABNMAL Y V3370500L Bomomn

Mbno. My3mmbh3n 3odmygbadymo MoEbsgdob ndybhabmde Bofmdmagbomas momdn o 3MNEO3L 18%-00b

a-L, 0y PFYomme IMBOEHFNS6 Lbzw MO3 VMoo BoMncNJdIMO.
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\ﬂ" 350 &01535MON

338600 80bLOJ@IOWMOIBL

©oboMon 2: bogMonodmmmabm gm-3m3gmEnob LagbhmMgdo oYymMRS

p3bmymo  Lon®MQODY  OMOL3YENVMNBYdYM  (BogMmoymo  LogmbnbL)
LogdomonzgMmmEob 3gdgbomo  3MmeydEnolb  3603369mMm30b0  BoBomob  3MBaMgbhym  LobLogmbmm
330930000 dyLHo NEHbHNRONENMYdS of oL oLudmMydymon. dgLodednbo, d393mo 3mEgdnmmns R3nbo

39x030LydndN 3MMEYIE00L 3ohaaMMNydalb dobyzno.

mbond  BoMmudnyddn

3amoxngn 50: LogMmcodmMmabm gm-3m3gMEos
LyddhmMMgdab Bobye3z0m, 2024

3mbLBYHNZS O
3ofnydgmos
4% HoBLLOETIMO&
odLaLyoMgdn

37%

omoddmmbo
20%

3mBymoo
26%

Byofm: LYY, oM & MvaMHN
8960336o:  BgMmgnmo  LogdmBMNL  BomodngdnL  (Temu, Amazon o 0.8.)
3MmEIIHodo© EoYMayo 9x3ndbgds R3obL gdLIgMbYM BgBoLYGLL.

3fhoxngn 51: Logmbmoon 3odmMmdobL
3m3gMmEoo bogdhmMgdab dobyzom, 2024

Q-

Lbgo
LO33000 & 9%
bobBgmO '
8% HobLOEBYMN&
odLaLYOMgdN
3mb80003o 20%

q;oﬁnao(gn
9% 1.9 dmfnco
oo
LobEOL BMBYM
21%
omagdofmmbogs

24%

Byofnm: LYY, oM & MVasMHN, 3MB35607900L goBmznmnbzo
8960336o:  BoMoymo  LogmBmEL  BoEodngdolb  (Temu, Amazon o 0.9.)
3MmEYdhodoE Eoymas 9xndbgds RAzobL gdLb3gMmbym dgBoLYdLL.

R3060 d9xn3oLgdom, HobLOE3MOL o ogdLYLYSMYdNL, gmMadbhimMBo3oLL o doxroydgmonlb Lodbhmmyddn
9mM-3m39ME00L Bogmo osbmmgadoo 20%-0s, bmemm LobmMmoL FMBYMONL BoBomMIn 13-15%, 2025 BMnb

3039 Bobgzomdo.

300030 52: m6mMonb 3oyn3900, MmgmMma bogomm 3040mdob dMY630L % dgMmAgym LadbhmMgddo

21%

18% 19% 18%

6% 17%
0

2% 3%
13% 6% 13%
8%

0,

% 4%I 7% e

29

.l 3%ll
g =

O

2023 2024 1H25

2023 2024 1H25
omaddmmbogo 3mbL3gH0go o

3ofMnondafMos

2023 2024 1H25
®Ho6LLEIgMO o
04babnoMnoda

Byofrm: gom & cnogombn, 9Mm3zbmn 30630, LogdLhohn, 3MB3060odNL godmznmbas

LOYMNOBMMOLM MNL3YENOMNDIOYM (C&T FgBoLYdL)
B LOYMNOMMOLM L3YENVMNDYOYMO
B 50030MmMOMN3N 9-3M3MEN

13%

9%
10%
5%
6% 4% 4% 4%

4% _—_ |
=2 HER

2023 2024 1H25 2023 2024 1H25
Lobmab sgonogo
9mBumods

0.7% 0.8% 11%
- mm BN

2023 2024 1H25
FMCG

89603360: Bogmo oogmomons byddhmmob so8nMa 3g8mbLLZMNELE, MMBamnE BmMnE3L MMmamME BNBNIYM Bomodnodn, dbH3Y MBMONE (sEENMMMOMN3ZN + LogMmedmmMnbm). G&T
F9x30LYd3n gyzo60mMNne gy LugdmMBMAL BoMedNgdNELL (Temu, Amazon v ©.8.) gognEImn 3MmEydinnb momMmydymMads (bLoddmmgdsw oymBs R3960 BgBoLydss)

44



@' SAOHMOKAOD3SOHMDN 9m-3m3gMmEns bogdoMmmzymmdn

398600 0bOITI>W MDY 29 930300, 2025

oboMmmn 3: LgdhmMgdo, MMIAMYd0E odmEadymos  gm-3m3gzoal
3v63oMdH9d006

R30b60 33tM930 oM BmMnEo3L domM3393m 3MmEIJhoodL gM-3M39MEN0L dOBMOL DML FgxoLYdNL doMmaomuo
BoBomdn, MoEaeb vd 3ohgammngddn vEanMmMOMN3n JM-3M3gMEne  JgdmyEamMmony o 39M 3Bo3L
3MBb3yMa630oL  LogMMOdMMALM 3MOHRMMBYOL. dMBN3BYMN  3ohnamMMNgdn FMNEV3L  ©300dNMYMNNOL,
LOBMEDBOYMM LYM30LYOL, 3obNO3LYONL LOJYOMYdgOL, 3tMRmLOTM BMALLbYMHOLL, BZoBY 3mEYIH oL,
3090 30oLLbLEDY CVWRHJBHdYM MBMLnb LYM30LYOL, Bomzgbhnbaynmm IMALLbYMYdLL, 8oboMYdOLNLO
©o30380M70ym  LyM3nLYOL o Lbzo, MOdgE 2024 BombL  LodomMmonzgemmbL  AMbLobMgmoed yEbmyMm
3MohRMmM3godg gmadhfrmbymoc 2.4 e Mmoo oboMmzs. naMmm gbhomymMo, gL 3Mmoyddhodos:

e BHMOBLMMBHOMYdOL boMmzxgdo (58%-0000 Bomoom), IMoEe3L oLgo Logmmodmmobm 3eMohRMM3HOL,
fmmammoEos Booking.com, Airbnb oo Turkish Airlines, mm3mgdng 93oMm®Hn30090 ob3nb00L vgnmMNLY Y
0MHB00L OEFE3860L HIghaLo LugMNVdmMmMALM BMadoYMMdgdaLZNL.

e 3MmxugbombomyMm LYM30LYdB) boMmzxgdo doMmoovoE  Vbobo3L  MY3MVdNL  bofmzgdL oL,
3MohRmm3ndDY, MmammnEos Facebook, YouTube oo Google.

o 30gMYmMo 3MmEIYJdadob 3ohagmMmas dmMnEo3L 3odmBamadL, MMYdimmaebo (cloud) LYM3NLYOL o Lbgo
mMBMLNb 3MbhbHL.

e 306000M9xd0LMBE  (EV39380MxdymMmo  boMEgdo IAMNEo3L  LogmoodmMobm  g3odmMEEIONL  LLRLLYML
(Bogomooo, TOEFL, GMAT, CFA).

09 LogdhMMydaL FodYMo Bgbyn3900 Logommzgmmesb 2025 B 3nM3yM Bobgyzomdn Bmnymo 23.3%-0m
890d0MY Y AMLLYMMEPBYMNS, MmM3 2025 BEMOL dmmemIY 2.8 AgMmME MoMmbL FnoMBba3L.

3Moxngn 53: bbgo LogMcodmmabm gm-3m3gMEos, 3fhoxngn 54: Lbzo LogMmodmMobm gm-3mIgMmEnd
M mofMmo LaddHmMgdab Bobgez0m, 2024
4.0
Lbgo

806omMde  4op

3.5 3%

3.0

2.8
3ogahymOo

25 2.4 3fmeydEos

' 22 16%
2.0
1.5
10 3fmygLboMboM!
05 LYM30LYdN

' 19%
0.0

2023 2024 20253

HMo3mtinhnmMyonL
boMmznon
58%

Byofm: LYY, oM & MvaMHN Byofnm: LYY, oM & MvasMHN
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2023 Byanb 0fdgmdn gm-3m3gMmEnnlb dedMmab dm3ed 24.3 dmfo  $24.3 BENME doBMNL BmMBs

083 emofn 8g00a060 (8900oMgd0Lm3nL LogdoMzaMML doBMOL  +162% Bfoo 2018-2023

Dm3dy 1.0 I o33 Mmoo 2024 BymbL). M 3 fn
e EE °CC @OESMOS 0@b). fgocdn goMgeees 6.5% om-3m3afEnal Baga o0

830630010M70YMN vEENMMOMN3N dMoL3JENOMNBDYdYMN MBMLNL
LoEdMM 3oYyn3903n

Fomodngdo.

0gfdgoo  HobLoEdmMOL o gmMIJOMMBYmMOE  BoYnE3OEN S
dofmoooo LogmbmaL 3BoMIMgdgMn J3gyoboo. dgLYdLANLYC,

nymmdgmolb FonozmmosL ogd3L 3MmbodEombobhymo 3memobhnzo
330MMOMNZ0 MBMONG LLnhgooL 3ndomo o vgbhoymow gL

dbomL gMaddhmmMbymMo 9JL3MMHOL Fob30NMYOSL.

0yMmggoob gm-3m3gmEoob 899mbogomon 2018-2023 Bmgddo 162.2%-000 gondofms o 2023 GymbL 24.3
dmMe 983 commomb doombono. 5390, 9mM-3M3MEN0L Bamo BMNOb LLESMM 3odMmMdLdn gondoMmo
4.6%-0006 (2019) 6.5%-00095 2023 Bymb. gL B 8ob3nfmdgdymns AbbznmMo oMoL3gyENOMNDHOYIMO MBMONL
3omodnndnm, MmgmmnEos Trendyol o Hepsiburada. o8 3m330607030 LEMORN dMELNO BMN3M3aL dOBMNL
MOEYMMAY, 3oondzmdayLgL mmanLihoznmo NbBMOLHMYTbHNMY O EoNdLLbyMaL BM3bIomMgdamms domomn
Bomody. gobbozgomgdno Trendyol-ob 898mbzn3080, dMEY ORJOM©Y BoLBHVONL 9g3MBMBNNL, MMNSEMMONL
3MmMamodgooxzLy o LBEMOEGN FnBmMmEYdnL Ludyomagdoo.
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0yMmggoob dowozmmde ogdoymo Imbobomomds gm-3mdgmEoob 3o630moMgdodn MgagnmoEngdoc o
dbofodgMmob 33d060%33800. 2017 BymbL ETBIS-0L obgMaze aobms gofmedhgbo Bodogn. ETBIS
MROEOIMIYMOE  oMJ30LHMNMYOY Y39MY dEZNMMOMNE o LogMNOBMMOLM MBMVNE 3odyn39mMU,
BdMNEe  3odgd30M3omMmooL, dmdb3domMydgmomo  ©oE30L O BEMOLL mgoEosMyto  FgLVGOTNLMONL
393mB37dnL 35339mdoo. 3oL 393aa, MPMIJgolL d;oztmds ogMdgmgdlL Lodbhmmolb Mganmomadol o
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oo PBMNB37MYML MVBLLEMMMAYL vEENMMOMNZ Y LugMNVIMMALM godynE39mMyoL mMAL. gb dm3gdn

bombL PBYMOL MmagmmE dodMAL  BMMBOMNDYOLL,

obozy ORJoMYdL  vaNMMOMN3n  JM-3M3oMENnL

3006300M0M7dL.

sbMomao 3: gam-3mAgMmEnnb dbofMsddgma MagamsEngdn myMmgdgmdn

MganmoEonb Mgaymo3onb smBgMo

dom9d0b mofmomo | Eobobgmgde

2022 2mMaddmbymo 304MmdoL  LEBNBOLHMML NboEnohN3y, MMAgmoE 33y o Lodgomm LOBsMIMYOL
27dL3MMAHOL (SME) gb3oMmgods gm-3m3gEnolb dmM©odn. 3Mmamods 0cm3omnbBNBydL  30®Mymo
dbotmodgmMnbL 3o39hnbanL, mMmanLHN3NL, dMmamModymn PO MPBIJMYMBOLS o  dMYbnL
3Mmamodo mMy30LHMOENOL boMzydnL OLBNBSBLYOSL 70%-8Y MEHOMONo.

03mobo 2023 ©o3960mMyds  ©EMa-L | EM3-0L LEHVBEIMOYMMO Bobd339000 FondoMEy 18%-ob 20%-3), dgLodL3nLL
39603390m00L BDMEOL | 8onDOMEPL FYMOZINNSB0 8oBOIZYINJONS.
JgbLobgd

0330LhHmM 2024 ©Ma-0L gLodBnLMdNY ELNbyMas bhMYIbhyMYMO EME-L MyBMmMIYdN, MMIMNL 9893 EME-L MV30EV6
dmEoMBodsEnnbL ofNNEYOS dofmonymoo.
306mbon

0830Lhm 2024 033mtdhob ©@3-0L | 033MmMHOL EMML EWaE-LESL o 033MMAHOL FoEOLLbLENLAYL Fomoz0LYBRMYdOL

BD3MnbL Mgxrmmds

DM30M3s €150-ob €30-3y onbno. 33mMOMYds 30dbs© 0LLbLgL vaNMMOMN3N
39Y03900L o 033mMbhoL Logoobobom MYFNTNL FocBsdMYdLL.

0330LhHmM 2024 033mMmdnL 033mMDHnL LOdOIM HOMNBJON FondoMmEs JT3MM3IS380MNL J39Y6x0nLZOL 20%-ob
3oobobonbL 30%-93¢9, bmmm Lbgo d39yb9d0LN30L 30%-ob 60%-3Y.
39603300m00L dM L

0yMgdg,m8no oobmmgdoon 50 Imb6 oodnobn 0ygbgdb abhgmbadhL dMALLbYMYdOL o6 Logmbmolb
dgbLobyonoe. gL oML AMLobMaMONL 56%-L 2025 BMNL damdomgmodno, MoE 2016 BMNL 21%-0nob
JgoMgdnom 8603365mmM3060 dMEoy. DML bgmo Bonbym EowmMyMBe HMOBbLBMMBOEN3, BNBLBLYMBY
89630000MYdO3 O MVZS© JIM-3MIgMENnL 30dBMEYdyMO 3MB30007dNL godoMM3By O BoMBohYdHM3L
RY6JdE0MbnMydsed. ;ymdgonlL dodmMnL dm3s JgLodmgdgmb bbb, MM3 3M3B3060903s oy dnomMBomb
3oLBHOONL 93MBMINLL.
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06xMM3o300LY O 3MIPB03oEN0L Hodbmemmangdo

3Mmeydbholb o6 Bm3BLobyMgdnlb Jgdgbo mMBMONG, 390LONHOL ©b  V3mMn3oEN0L
LOBPOMYdoN

3Mmendholb yozos Logommzgmmb gomgo, Lb3s JagyboL 300 8339MEPNEOL b
O3MN30(300000.

080300 Mo LogMNOIMMaLM geM-3mM3oMENY

0bhomMByhom 7dMYB33MYmMEBNMn 3060399MByMYdNL Boo 5009
3060399MByMdYd30

LOBPoMm Bemoytnn BfOL HYd30 goM3z9nmMo 39MomENL 8obJozmmdsdn
LogomnzgmmbL LHOHOLHNINL gfrM3BYMN LOBLLbYMO

LogomnzgmmbL gfnM3ByMO dob3O

©03MY300909m LLbYMIBOBMNO NVBOTgaMdMMY

LogfMBAMMOLM HYMo3M3YBN30(3NYONL 30330MN

LOYMNOTMMOLM LogomMybH™M MO

8o0Mmnobgdymn  gfmgdolb mmMagobodosnolb 3MBbygMabiEns 30dmmdnLs o
800630000M7d0L Lvznnbgyddn

03Mm30330Mn
Jomogdolb dmbobmgmods, MmammE donMnsbn ImMLdbMoMONL 3fhm3Bho

boenm3zbymo 0bbhomoddo

Customer-to-Customer- dmgmo, Mm3gmonE 3mab3omgdmgdL Ludyomgdol odmasL
3Mmydins bbas 3m3b3omydmadLb dnodynmbL
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06033690mm3060 dghymdnbgdo

9L EM3396¢HN oMb LL "gomd 9bE MvgsmbNL" ("Galt & Taggart™), fmdgmoE oMb Lion Finance Group ("gaa80") 63M0, LogymmMgds o BM3BoIdYMNs Galt
& Taggart-oL g, Bbmmmme LLNBBMMBsEnm Bnd6xONLAZNL o BobBn BobLYBYdN 3MB306NYONLEVE EBMY3NEIdMLE. gL EM3IN3EHN oM BoMdmMsarbL
0o039L BoBNML O oM PBES NgdboL dobbamymn, MmammE JgmozedJde o6 3MNIbHYdNL BMdNE3d 6 dMB393> Mondy vdbhn3900L yo3znLM3NL Vb6
30Y4n30LM30L, 96 3odMBYMALOZNL o ©3 EM3Y3IBHNL oMEgMN BoBomn ofm JB60L Lo®yd3zgML 3MBBHMOIHNLANZNL Vb6 FoMEYOIMPONLNZNL o ofn
890dmgds 3obbomymn nymb, MmammE Mo3m396maEns Mondy 8LaesLn J8gEYdNLMZNL.

3omM@d 96 0vgoMmbn IRMYOS3MLOMNY VBSMBMML dMmELOMBIMYMN vdbho3mMds LogomMm3xmMML BBdSMDY. ©8 M3Y3IBHNL BNMIYMMNMYdS 3oM339YMO
09MoLENIENYONL GoMamMaddn BgndmMods v3mdomymo nymb 306mMBnoc. 30MYdL, MMBomcs 3BMMAYMMOS3n3 gb EM3YIPBHN SMBMABEYdY, domd 96
0aoMHNLEYG BMYMNbM3HOS EPVNE3D Y39 NL FgdMYE3IY, MMBYnE dMITYEYOL Boc BndoMmo. gb EM3YBIBHN ofn vfMNL gobdMVbYMN dozMEIMYdNLAZNL,
30fModnfM o6 0MNdoE, v6 3o8mMmynbadnbognlL BdnLANYMN 3nfMNL 6 MMEEBNBSENNL BngM, MMBgENE oMAL MVNdy vEaNMOL, LubymMBBAPML Vb Lbgzs Mondgy
09MobENdEnnL 8330M0 o6 dmdomody, LoEeE ©3339M0 go3MEIMIdY, 3POMN3SENS, bIMBNLLBIEMEMdS Vb 3o8mYnBods 306MBNL ©6 MognmLENnL
LOBNBYOMBEYEM NFBYdMEY ©b MMBgEnE BmMncmbmas MYaNLHMENVL VB MNEIBEBNMYSSL vBa30MN NYMNLENIBNNL BoMamMyddn.

0639LHNENYON (66 BMIMNH3OENSBN FoMNEIOION) OBINNVMYSLE BoBMIODY EVI3BNMYdYMNL 86NB365MMZ6 MALZMVB Y BoMYY3MOLLAE o gndmnds ofh
0ymbL y39moboznb 8gLoxggmMabLN. ©8 EM3Y396HOL BNBMYdBL 30fMYdBs B BnnMMB LLZYMVN LLNB3LHNENM 3ooBY39hNMYdIdN, MBMYdNE Boc BnoRbnom
LEMMOE, o0 LOZYMVM BBMEVBYOLY O BNBLBLYM BraMBoMIMOLDY OYMPBMBON. v 3MmElLEN ¥3335MN BNBMYdN 30fMYdn EVMBIYBI YN Yo ny3696
00300600 JB9©Yd9030, MmMEe sbmMEngmModgb MNLIYONL FoaaobHdL, MMBMHdNE EVBoboLNVMYdIMMNS BobINMMIdSE doBMIODY NB3YLHNMYONLOZNL, Boo
3oL 3mbBENYMN 3MMOHN3YMN O 93MBMBn3nMn oMobhodnmyMmmdy, b3 dmmoahnzamMa MOL3YdN, 39Mdm, B3MNMYdIdN 39BMBYOTN O HoMN®BYd3N,
0dH03900L BOEOMBIMNBSBNS O 35MYHNL oE3MNNN 39MLOL MNOL3N.

3omM 96 MoaoMbOL V6 FaIROL MMBYMN3 BH3MNL V6 ocn NMYJHMMYONL, VBFIMMBMYSNL, BOENNBMYSNL, BMAY3MISAL V6 ©836HYONL, 06 MMBymMN3y
Lbgo 30fMnbL Bngf oM BmMBbofy Mondy MBBYBYONL, 3oMBHNNL ©6 3oMEYOHMIONL BoMEEIBs v vMPdY, V830MoE godMbobhImMNL o6 BogymMNLb3Y3NL, o vd
©M393960HL oM og3L 3MYHo6BNS BobBn SMLYdYMN NBEBMMBSENNL PYHYYSMMBOSBY, LALEMMYDY O VBMIBYMOZMABY (o NBDY, MM MoNdY NBYMMBSENS ofh
ofmoL  8odmbM3909Mo 8 ©M3YFIBHNEOL) o of Jgndmgds BoLBY EOYMEBMdY. gL EM3Y3IBDHO oM PBEL 8oBNbNmMYdMEOL, MmammE ddMYdAL,
060nLHMOYONL O/06 3MB3oB0gdNL  LEYMO oMBofy, MMIMOdNE BoLdn oMNL BobLYBYdN. ©8 EM3YIPBHOL ofmEgMmcn BoBomn of BofMmdmowagbL
LOBoMNMYdMNZ, LENBZILHNENM, dABBYL 06 LogooLobom MAY3L, BoMbLYMNL v6 BMBo3MNL BnBoM®), oMt 9BE MVaSMHNL ©b saIBNL MMBgmndy Byzfmnb
06 Bo0nn EofMIIbHmMMgdnL, 06538MMBMIdNL, BOMNOMYdAL, BMAYZMILNL ©b ©8dbhIdNL BbMNELL. M3Y3rBHNL BNBMYdYOL Bmymbmazgdooc RosdhoMmmB domn
LOZYMVMNN EVBMY3NEIOIMNN 33MMI30 O FIRVLYdS 8 EM3Y3IBHTN dobbaMYM LL3NNbYOMVE O338NMNYdN. BxdNLBNYMN LENBIZLAHNENM BoEYBY3aHNMMYdS
B0mpdymMo P6s ngdbob Bbmmme NB3aLHMMAL 3nMon BgbyEIMHdNo. 3BMBNL MVBLbBoE, oMb 96 MvgsMMHN o6 $3YIROL MMBymMN3y Ba3zMmo o6 docn
©0fMadhmMMgdn, 006533MMBMIdN, BoNomdn, IMRYZMION o6 ©896HYdN 3oLYbNLBEYdMMALL oM NMYdI6 BxdNLBNYM oMM EIOYMYdLDY MoNBY BNVBAL ob
Bofnomnb 3nBomo, MmBgmoE dgndmgds BoMmBmngdboL, dnMEadnf o6 nMNdo®, 938 EM3Y3a6HNL o6 BnLo BnbooMLAL MoNdy 8odmMygbydnL ByoavE, ©6
M0089600M© P39380M©IdMEIL 3 EMIN3IEHL, ©6 Moy JBYIdNL, 96 YBMIByMdNL Fgoase MMBgmndy BbofmnbL Bngm, 08 EM3YBYBHNL Loxydagmdy.

08 M3198961h30 oMLYdYN NBBMMBOENY 9J308IdSMYdS BxIMBAYOSL, LMPMYMBLL O B3MNMYdLL BxHYMONBHONL doMYBY Y oMb 9B MvaoMEAL ofh oJ3L
o037 30 EIdIMHdY 8 EM3Y396h3n oMLYdYMN NBEBMMBOENNL FoBobEHdNL 6 vddHYMIMMONL F96oMAYBIdNL BnBoMo. v8 EM3YBYBHNL BnBmEYds oME
oo 8980b393930 oM B0BBS3L ML, MMB v dMBbEofMy NBEBMMBSENOL FZMNMYdS 08 EM3IYBIBHNL MNofMNMNL 8xBamd vb N3 MvMnmnb J98amM3, MMEILLE
2L EM3YIBMHN P36LIBYMBE BBILMEY, ©6 MMB 58 PM3ZY396HAN BMEIBYMN NBEBMMBSENS YHYNOMNS MNBY 3gMNMEALM3NL N3 MvMNMNL 8x8EYa, MMEILLE
B80Ln 30BmMEYds dmbrY, 86, MY 8obBLL3V3xOYMNY, ©8 EM3Y3IOHTN FnNNMYOYENN NoMNMNL x8IE. 3otMd 96 MVasMAHNL Vb $3BNL MMBymMN3gy BozMoL V6
Bon eofMydhmmgdolL, 0obe33MMIMYdNL, BNENOMYdNL, 3MARYIZMIONL V6 ©39BHdNL BN ofm 8oEddnmo Mondy MBBYBYdS Vb6 doMbhHNY, v33oMo©
303mbodhymMn 96 653YMNLL3Y3N V3 NBEBRMMBoE3NNL LALEMMYLMVE O YBMBBYMOZMOSLIBE o3038nMYdNO.

08 M3Y396h3n AMBMEYdYMO NBBMMBsE3NS S godMgdymn dmMLOBMYdYdN JBYSMYds NBPMMBoENLL, MM3gmnE bymBnbB3M3n nym godmE3nb
NMOEMOLMZOL O BoMB3MoEadbL Bbmmm gomdb 96 MvgsMmbNL dnws 33mMY30L BOBNmML. BMLL’MYOYON, 3MMEBMDBYdN o FoxBoLYdYdN, MMBMYdNE
BmE93mono 3oL3n, BnModymne 89LY3Y BboMmnb BysfmmMydned, MM3mModnE 3nRBYYMNS LLBMP O 3900NMLNBENLNYMOE, o Bgndmgds FgnE3SMMML
39thymdNBodnL doMgdg. BgLYBY BbofMNL 3PdMN3ENYON, 33MMIZION Y BEAMZNNb3IdN BMasELE VR39690L, MMB v8 M3Y39bH3n BMEI3YMmMN NBBMMI B3NS
300m0dYMNs ByomMmodneb, MmMImMYdnE 8nRGIYMNS LuBME, BoaM1B oM vMLYOMOL v BMBL373YNL LOLBMMNL O YBMBBYMO3MONL BoMobHNY. FgLudsednbo,
ofn 3gndmyde EoyMEBbmMds BxdnL3NYM NG BMBYEY3BY, MMBgnE dMEY3PMNS ©8 EMZY3IBHAN. ofE domd 9B MvagsMbN, oME F3IBNL MMBYNdy BozMn, o6
Bomn EnMydhmmMydn, mobod3Mm3mYdn, BomnemMydn, 3MARYZMYdN o6 v89bdYdN ofn 3obL3396 MoNdg MBIYPBYOLL VB oMIBHNLL, V8ZoMoE godmbohymbL b
6589mMnbLb3Y3L, ©38 EM3YBIBEHNL LBMEIOMNIBMODY BMBszoMN LYJBNEBMONL 3MMEBMBNMYdNL LogNMbPN, v6 MMBmMN3y BoLNVBN JomomENL V6 vdhnznb
8038nboMg o6 dMBoz3omn MNMYdYMISONL FgRoLYdedn.

3omd 96 M33oMHL O 53IBNL 6300LBNgM By3zML Jgndmgds 3gmbEIL dNBBYLN Vb6 FLNEMMOEIL dnBBYL-IMNYMIMONL EBYsMYSSL 3MB3660YdMNG,
MHmM3mMYd0E 3MEIMB0 9fMnob 08 33tMY300. 99300, N637LHMMYOB PYBEY NEMEBIL NBEHYMYLS d3MHrBENYMN 3MBRBEMNIHNL FoLobgd, MIgmbLLE gydmns
303mM96s 8MobnbmML v8 EM3Y396h3n sMLYdYMN NBBMMBS30NL MONYIHIMMOSDY.

08 EM3n396hnL ©6 3nbn BxdNLBNYMN BOBNMNL PYBYdSMNZM 3M3NMNYds, Bo3MEIMNYdY, 3POMNIOENS VB 8OBIIMMYONNN FoELE3Y3d MON3Y 39NN V6 Mondy
gmMdnom 6300L3ngMN BnBBNLMZNL B3vEMOE v3MIoYMNY.

98 M393960hnL B3nBMadn 3nMydn 3oLYbNLBEYdYMBN vMNBE 3nfPLYdNL o Lbas EILHMIIENYMN BM3MHBIONLELE ©V(33BY. JIIHMMBYMN BoELEYdNL
B0mpds bgds 8n3madn 30Mab Logymomn MNLZNL boMgdy o BoMBMOEaIBbL 0L 3oLybaLBagxdMmMOLL, BnammL dmBgdn, MmM3 3nMyLydnLasd o Lbgs
©aLdMYFEngmn 8m3zm6300LE6

30LodoMmonn: 3n33060L Jho 3, MdoMnbin 0108, LogdomMmzgemm

®o: + (995) 32 2401 111

9m-gambgo: research@gt.ge
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