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amaddmgbgmagoolb Bobmegde: 2025 BmoL 3nfgzgm
330MBom3n 30Bmgded 3.8 Hah.Lon Jgoanbs. vJovb
S30MMOMNZ3d 89boMoEnad 2.8 ¢h3t.Lon goanbs (-
15.6% 6/6), bongmm admtdn 1.0 h3d.Lon nym (+122% 6/6).
0aNMMOMN30  ByoMmmgdnob  onidmm,  MmamMns
39L9d0nL, 0Ly MOMLVEEYMYONL 8odM3Y3o37003. V3oLMVD,
ndMLOEEYMLY O N33MMEHL IMMNL oMRJ360 ROLNL

30by300 3o390No.

2025 Bmaob 3oMzgm 330Mpom3n Lodagbhm Myz0d00m
0dmgagcoee 54.1 333h-00b0 3h339oMn 3g9Lo o 14.2 333 -
nobo gommo3gLo.

2003nmMmmdMn3n dmbdoMmgdo: 2025 Brmolb  3nMzgm
33oMpHomd3n 9mMaddhinmobafngnnlL 030MMOMN30
dmbdomgds Bemnymo 1.3%-000 gondofo o 3.7 hadh.Lbon
dgoanbo. y39modg domomn DML Hh9d30
S030MMOMNZ0 dmbLobMdNL dmbdomgdodn
oxndLoMs (+8.5% 6/6).

amagddmgbgmgonolb gobo LogoMm3zgmmmdn: 3nh3zgm
33oMmdom3n  LOdNPIM  dODOMDdy  gaodbhinmybamannlL
xobo Bemopfo 1.5%-000 3ondomy o 5.9 o33 33600
89000300v.

CFD-L 30modaL 3LYM39Md0L oddhoyMmds domomoo.
3oMmodntmn ImmModomo30dnL 8doon CFD 3mbdhfoghnbL
30MgonbL LYM3xMYdNLEYE 93MBM3n30L LB3nBoLHMM3Bn
435 gobobon 3953000, MM3gmoo Fo3ghho oadynemo
LO3dmogmg 11.2 83h-09, ©ggwb 0.75 333 3nmm, 4.2 330
dofmob o 6.2 33 3D0L LoEaYMYdNs. goboEboydNL
a8obbom3nL 390003000 MoBg0bndg 03930

800M3MNbydY.

969Mmgm-3Mm smMzoob dJLgmBo 6ghm smMogbzoboznbL
3o6LLVBdM3zMYmMo Mododho 503LM O vbomo goboEbonbL
domgody  JghRogfgdymos,  bmemm  ogmobob  gLM3o
80bo3EboydnL Bomyds gMdomMmEds S MAGBamay 50-
60 3330.

MoaamoMmgdymo doMmoxygdo  goadoMmo  9bantnL,
30MEbomMNL o LogdomozgmmbL LobyM3BoxymM
9MaJHMmMLOLAHY3OLNZOL 2025 BMEL NBB3IMNELD v
330).LO-B9 FgLOdVBNLOE 4.021 (+66.7% 6/6), 5111 (+66.7%
B/6) o 3.298 (+17.2% 6/6) ongortho 8goanbs. sgmbndbymon
LogoMM HoMNRNOBDY 8oz3MYbLL o IMobgbl 2025 Bymb.

Logdomonggmmb gbgMaghogs
2025 Bemab | 33ofdhomo
13 8o0bn 2025
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Jmaqdbinmgbgmgnnb ggbgmogno

2025 Beob 3oMzgm 33oMpomdn gemodbnmobomannl
0a0MmMmMOMN30 39bgMmozny 15.6%-000 d9330Moy o 2.8
H3dh.LoY Bgoanbo.

3nfMm ggbgMmogno Bmoypmo 14.8%-n00 8933nMhs 1.8
H3h.LO-0) O FO3YMo 839boMoEnnL 65.0% Byoanbo.
SMbLVBNTBL3NY, Mmm3 3nMmmagbgfoinnb 30mM9de
©o30330Mgdymne  Bobs  Bmob  doom  dOBOLOVG,
fm3gmMmonE 0o30L dbMng 3nmmmmanyfn 30fhmdgdmMob
nym o30380M7dnmo.

30MmgagbgMmogoob  500pMo  3mpdnlLb  dopbyozo,
©oM333moMadymo 39LgdNL  JodhoamMonlb  g5bgfvoENY
Benopmo 4.5%-000 gondomy, Mo@g sboma Loanmgdnb
odbobyMmgdoo.

0dmbLoEaIMgdalb  a39bgMmogny Bmoymo  17.1%-0m
J9330Mo, bnemm LEBLEZMMME gommMBogs (+122.2% 6/6)
amadhmgbamagnnlb  nd3mMpn. mdmbLoaymMbs v
033mMHL FmmMoL oMRYZ60 oLN gozgony. 2025 BMNL
30M39mMm 339MHOmM3n ndnMLMYLOL s 3h339M0 9byMEnL
ndMLYVEEYMYONL 39baMoENNL LOdgomMmm LN 33d.LON-B)
6.3-6.7 o33 (39060L  BmMnL  3gygmoy,  bmmm
0BMOONFIBNEOO o LMBbycNEVL NB3mMENL LOdyommm
aobo  33¢.LoN-Bg  TgLododnbo 5.9 ©o 6.6 3HbdL
390003960,  0ndmMbLOEEYMadNL  obgdn 2024 BMNL
N063MNEVL gondomMmy g8udnL doLobynn ROLNL dMENL
8o9m (33-0L BoLO 143-ob 210 CMEMOMOBY O30©Y).

3fMoxnga 1: gmggdbhimgbgMmannlb ggbgMmogns, d3th.Lo gbfMao 1: gemggddhimgbgmazoal
3969Mv300L EN653039, 30025
4 B 3ncfm Bmoyfo
" gofo 33 ™0336a00 g’ﬁ);o
Eonom
3 2.7 2.8 3969MsE0v, bym -15.6%
NndMLLEEYMYdN -17.1%
2 Jofnb LoanmMmadn -4.4%
39LoodN 5
530006 -14.8%
1 0639M0-30MEbNMN -47.2%
Lbgo Moa. 39LYdN -17.1%

0 ©oMo3amMotngdymo 39Lodn  +4.5%

3:20 3,21 3;22 3;23 3024 3025
Byomm: L3930, oD & MNVgsMDN
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3magbhmgbgingnob Ambdofgdo

9maddfrmgbgMmazgonnlb vaomMmmdMngn dmbdofMmgds 2025
BeobL 3039 330MDHOMIn BMoymo 1.3%-000 gondofo
3.7 ¢h3¢h.Lon -3og.

2025 BmobL 3nzgmo 330MHMOL AmMbdomMmgdolL Fohgde
domoomoo  Logomm (+5.4% 6/6) ©o 3ofMsdoMo
9mdbBdoMgdmydab (+1.3% B6/6) godMoomn dmobmzbob
390980 0oym. 3mb3doMadody yofymaynomo 0ndmdagoo
o3bodgonbL Mgaombob dmbdoMmadnL Benoymdo
89330M0d03 (-8.7% 6/6).

3ofodnMo dm3dbdoMydmodnb 3ohoammnodn
oMbLVBNIBB3NL 3fM03hHm-35006068 3M33060900L
dmbdoMmgdnlb  gobym3oggdy,  Mog  LogMmoodmMmnbm
0odMOddy 3Mo3dhm  ogddn3nd0L  RoLHdNL  BMEOD
8o0mnb3no o  obomn  LOBLMIMYONL  VJobHdy
(dofmnocvo  0o30byxgomn  nbybdMoymn  dmBdN).
obLVBNTBOZNY, MMID BYMOTYBOEEMOYdNL Jombbgdn 2024
Beob  mgddmIdMnsb  goRgMadymon  0y3bgb, bmemm
dotpob 03980 Jgnbndbgdy  oddHnzmMdNL B, Mo3
LogMmOdMMOLM dOBMYODG BYMI[BOEOMOYONL ROLNL
Dol  AmemEobL  P30380MEgds. gL HYbEYbENY
LogoMmoyome  gogMmdgmads o 3dgmg  330Mbom3n
30MM Y000 BYMMI[6oEOMOYdNL IMbIofgdol DL,

2025 6oL 3oMzgm 330Mpomdn Logomm dmbdoMmgde
aondomo MmgmMiz cgmdnzmbL (+5.4% 6/6), obgzg 93
MM 500L (+6.7% 6/6) dmdbdogdmgdoLbm3nb, 39thdmeo:

o 3Jmbobmgmdob  gmgdhmobgmmannl dmbdoMmydo
Bmopmo  8.5%-000  gondome o 0.8 Bhadh.bo
J90anby, ©doob  MdoMnLOL  JoEbmazmigdmydnL
(0gmM303mL  OMBgbHndn) 3BmMmbdoMady  gondofo
Bonopn 6.0%-00n, bongmm Mgaombgdnlb (g3 zmtgno
30B6mgdnlL vOMbgbhndn) 10.4%-000.

o 3mdghgonmo LggdbhmMmob Imbdomadoil BmoymMmo
4.4%-00n 8onDoMY, 9d906 ngm3n3mbL vdMbybhydal
Bmopo 5.0%-00n, bmmemm 93 zmfgoo 30BmadnbL
3.9%-00.

gbMomao 2: gemgddimgbgmzgonb
dmbdoMmydob Enbodngs, 30125

dmdbdofgdgmo

dmbdoMgdy, bym

23boBgnbL Mggnmba
3ofodnMo
dmadbdofMgdmgdn
Logomm dm3db3vfMmgdgmmo
0J00b:
03 smMzno 30Bmyoo

NY303m
Byomm: LYBY30, oMb & NvgeMHN

6maoyfo
BMoo

+1.3%
-8.7%

+1.3%

+5.4%

+5.6%
+5.1%




Nal LageMzammb gbgMagdnge
\ 3OO &0MNO35MON 2025 Banols | gaofodemn
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3fhoxngn 2: gemaddmybygnnb dmbdoMmgdo 3Moxngzo 3: gmaddmmgbgmmagnnlb bogomm
LOd00Y3m 3mMBbBoMgdmgdab Bobgznm, h3h.Lon dmbdoMmydo, B3d.Lon
0x3bodymnL MYgnmbo 6 JLIMNL EVBL3ZMEIdN
6 B 3n0fMEo3nfMn 3mBb3omMydmadn m 00%69L0
5 mLogsrnm dodMmNb BmbBofgds 5 B 3mbobmomos
3.9
4 3.4 35 3.5 3.6 3.7 4
25% S 9
3 23%  26% 3% 2% 2% 3 22 21 22

1.9 . 1.9 20 2
EEEEEE BucsEnE@

30020 30021 30022 30023 30024 30025 30019 3020 3021 30;22 3023 3,24 3,25

-
a

Byomm: LYBY30, BoMD & MvaIMHN

89603360 1: bogomm 3mbdoMgdadn 350b gmobob, 9bgfam-3mm smmMsnoL, M9MBN3ML Y 93 MM 0o FnBMEIdNL HIMYIbHfinmMabyaNnL Fodyo
3mbdoMgods. 93 sMMENS O MIMIBN3M EORYIBEHIH6 2021 BMOL N360LBN o JBLLbYMYdNE gLodsdnLoE 9bgMaM-3Mm sMMENOL o MYMOLOL
ymaxznm s0mbabhodL. LobymMnbL B3MOMYdS 3o3MB39YMO nym LB3BBMBIIdMM dMmmbmazbydno.

39603360 2: d0®d6LL FgndmMos dafMEsdnm dMAbISMYdMOE OMJaNLHMOMPIL, dmom oymbL MYMB03ML o6 935-L SOMBYBHN o dnMEodnMm
0304MML LOdNMPIM dOBOMBY. dnMEodnfn dmM3bIoMYdMoE L3VMEIdYIMME MYanLHOENNL 3MobhoMoYdo dmmmbL 2021 BymbL 3goE3oMY O
3mMBv39m30 033MYds 2025 Bemnb 0360L30.
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gmaddimgbgignno bogofMmgm 3ogmdo

nd3mfr@o

2025 B6mob 3ofM3zgm 33zoMmbpomdn gmadbhrmgbagMmagnnl
0d3mMbpo EmoyMmo 122.2%-00 gondoMmps 1.0 @h3d.Lor-
9). 033mMtpogdym  gmodbhfrmgbomanolb  59.5%
MyLYNELOL  gobbmMmEngmee, Mmdgmng  LMYmMoE
ox3bodynL fMoa3nmbnb dmbdomMydnLoNzNL nym
8vb6390360mN. N33MMHNL ObMABN BoBnMn BgdmanCv
0B9MOONFI0NEOL  (zodynmno  0d3mMhnL  33.8%) o
LMBbyNOEVL (FodnMo NI3MMHNL 6.7%).

$009Mo, 033mMhnm 9Magddhinmgbafngnodn
8oobnmM3ds ;obbod 23.5 b o33 commofn 3goanby,
MoE LodyommeE 33¢.LO-Bg 1.9 083 306 NY. SMLOBNTBBL3NY,
MmM3 oxbodgoolL MyznmbnL3zNL Nd3mMbn LB3gENVMMYM
x3obo, 33h.L-Bg 0.1 033 396hO© bmMENMEIdY, M3
n33mMHnL Lodyomm Bobdy 360330MM3O06 go3MHBLL
obgbL. ©dMOLNEObNEVL N33MmMMHNL LOdyomm KoLy
8900030060 33¢.LON-Bg 5.9 033 306N, bonenm Lm3BbgonELb
033mMh3o 6.6 033 396 0.

3Moxngzn 4: gemaddmmgbafgnab nd3mMmbo 3Moxgngo 5: gmadhmmgbymagnno 30gdfmdo, ImMB
43234y6900bL Babge3z00, B3¢H.L 0838 oo
20 oo B 0d3mMhn
Lm3bgon 0 0dbdmtdo
14 B 5d9Mdonz060 0 B3n6c0v gdL3mMbO
1.5 mMybgon 30

11
1.0 10
0 o7 1%
. @
0% 0.4
0.5 60% 76% ~5%— -30

46% 95%
0.0 -50
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LogdofnozgmmbL 969MaIMHN3S
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93magdbhimgbggnnb gobo bojoMmonzgmmado

LOdOMOBLM  gadhnmabamagnnlb  Lodyomm  goboyonn
RoLO BeoyMo 1.5%-000 gondoms o 33¢.LO-Bg 5.9 033
306¢h0  Jgoanbo. ogoym dhomdo  LOdSMLBLM
amadhinmgbamannL iaobin gmygmoy 33¢.Lo-Bg 5.8-6.0
033 306¢H0L oMmamMyddo.

LOdOMOBLM geMadhnmMybamMmannlL BmMEYMMoy BeMmoyMmo
23.8%-00n  gondomo 1.4 H3h.LO-0)y o  FOTYMO
30bmodolL  37.1%  3goanbo.  AmEymMmmdnL B
800mMnB300 N33mMHNL o PPA-0060 3nomboagntgdnl
8069Mo300L g3odMELA.

3Mox0g30 6: bodomobbm gmadbhmgbgfgool
9mEmMmdd (h3d.LO) O goboyono Bobo (033
39600/330.Le)

3Moxngza 7: Lodomvbbm gmadhmybgmmagnnl
8306090, H30.L

2.0
2.0 6.0 5.8 59
5.4 5.4 ' 1.4
4.8 1.5 *
5 1.2 11 13%
1.2 1.1 0.9
10 0.9 0.9 08 1.0 - 0.8 28%
o 27%
0.5 0.5 - 40% e 36%
s - .

E LOdOMVBLM oMy JbhMMYbMaNNL AMEYINIMY, H3dh.LoN
=0 Fgomm 3oL, 396H0/330.LO-B9

Byomm: L3930, JLIM, oMM3BYN dOB3N, oM & vasfHN

B 033mtho
1 3obobmgdon PPA-0m

LOOOMLBLM gbgfgny
n0mMbLoEaYMadn PPA-0m

Byofrm: gbm, o & ;mogofbho

896038360: LudOEBBLM gbyMaNs 2024-25 BMYd3n dofnmvEsE MOMLLEaIMIdNL
3069Mo(300LEV6 ByEaJdY. 2024 Bnnb BMEYL P3330MEPHOS NOMLLEAEYMIONL
30oLoYNEN BOLOL BMELL, MOE Mo30L BbMNZ 3oBNL BOLNL DML odMNB3N..
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Logdomonggmmb gbgMaghogs
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dodMab boobmygdo

3969Mo30nbL Mmdogghado

osbomman 3969MoEnoL mdogdhadn: 2025 Bmob 3oMmzgm
33o0Mdom3n LohobhM Myzgndnon vdmMJdgy 54.1 3a330-
0060 33390 3gLn O 14.2 333H-00060 FomMo3gLo.

CFD-L 3nmodab ILYM39M9d0L ogdhoyMmds Jomomoo.
0b69Maghn3nL LogdbhmM3a 3oMmodntn IMMo3oMo3900L
adoon  (Moboi Bob PLEMYde ™Mo LONJIdMo3MnL
o9gd30ombn) 3MbmmogdmhndnL dLyM39MaOnLgLL
03MbmM3nznL LO3NBALHMMAn 435 gobogbon 353000,
fMmM3gmoo Fodho vadymn LNddmozmg 11.2 a83¢h-no.
©0330YymMRNMadYMO 8oboEbogdnb fMompobmody
fMo3n0037 3930 ngdbgdo 36Mdomo.

gbMomo 3: EobVddh303gdmoE ghobomo 3Mmaddada
LoeanMob Bhodo 39603bogdalb $999Mo boddmoghy,

Momeybmods 330

3ocfhm 133 0.75

Jofno 61 4.2

3%y 247 6.2

3900 435 1.2

8000M33003mModn 3M3306ng00 300MNd96 ROLEBIMMANL
(CFD) 3mbhmoddL m3gmomgdnl 15 BennbL gobdogzmmdodo.
3ommbLoanMadnLoznLb CDF hoMmogo ndbgdo 33¢.LON-
?9 6.5 39600 Bemopmo 8 o30L g3ob3o3emMmMdLdn, Jofnnb
LoaYMYdoLI30L 6.0 39b6dh0 BamMmnbodn 2 ™35 o 3BNL
LoaMadoLo30L 56 3960 LEAYMO Bemob
896003mmoodn. CFD-0bL 3193omdnbL 3tMnbEn39dnbL oLobgd
ahomymon 0bxymMmM3oE0nLONZNL nbomgom R3nb0
30dmbomao og o of.



https://api.galtandtaggart.com/sites/default/files/2022-12/report/electricity-market-watch-10m22-geo.pdf
https://galtandtaggart.com/files/galt/electricity-market-watch-fy23_geo_1.pdf
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Badm omMmob3nob MyzymoEngdo

Bohn omnEbznb Mgagnmoinno dAmbomagndmg dnzmm LNIdmozmnb (0.5 333Hh-Dy BozMgdn)
9mMadbhmLLEYIMaO0L Va3YMMn LNIdMozmy 333000V 45.8 333MH-000 3NdMOS BeMNYv
2025 BobL 3oMzgm 330Mbom3n. 2025 BobL domdnL dnembLOZOL Bydm dMMoEblnL
Moa3amMoEnno LoMmggdmmoy 1,961 3ozmm LONAJMozmMnL gmadhnmboann, 189.6 3a30
$009M0 oadymo LOIdMozmoom. ogdooed 137.4 9330 VIMMNYdYIMN oym 9bgfgm-3m
smMMz00L JLOMDY, bonenm 52.3 3a3d MYMOLOL JLYMDBY. vMLOVBNIBB3NS, MM ©3 LoaYMydnL
89069Mv300 03MEJ0dd AMb3omMndoL o o nnL FVIPM 89boMoENddn.

969Mgm-3Mm zmMzoob JLgmM3o Boghm sMoEb3z0LM30L gobLedM3zMymo mododo 3go3Lm O
obomn g8oboboob 3nmads 39RgMgdymons. bmmm cngmobinL JLgM3n 3oboEbodnL dnomgdy
amMdamegds o omRgbnmn cmndadn osbmmgdno 50-60 3a3th-0o.

dLomoL  BaLgdoLb dobgznom, by smMogbznoy BmLLM3gdmy  LoaNMYdNL  FOBYM3o
LO3dMV3MY3 o PYBEY gooodomdmML 3MB3MaBMMO 3oboBnmgdnlL LOLEHY3OL M3gmmodmmnbL
B0bo Bemob 3n3M0 Eoh30MN30L 20.0%-b. 9L MNBnhn ;nozV3nM3gmMVE 2.0%-0L 85008500
9 9ho3mMdMN30 NDM©OHOMEY Fomomn BMmmnbmzbneb 8odm3nboMyg. vdxgMo, L3930 vmoMm
808303L MNToHNL odMPOL O LLVBVE3MME V30MydL bghm ComoibianlL (bgdh doMnbanL)
MO3IMOEN0DY 8ooLamMoL 2027 Bemnob. 3MBiMabhnmo ML gnmMabLb3IMOL b 33Ny dY,
3bmdnmMn gobode 2025 BmobL Doxgbymdn, Mmpabog LYHTg30 BoMoagblL MygnMoENnL
30mzgmoe 39MLOBL Logom gobboM3znLM3NL. Byl doMMNBaMVL V3v3d0Madymn gbgfham
890MNN0byd0L Mg 3M3BHbvENgdn dgandmnoo nbommo o.

3Mox3n30 8: dngfmm LOddmogzmob 3Moxngan 9: dogMmm boddmozMmab
9mMagdhmmbLOEagnMgdnb FodyMmo Loddmoszy 9mMagdhMmmbOEanMgdob eoadymo Loddmozmob
(8330) > MomEIbmos ymzomBmoyfo dfces (8330)
280 1961 100
240 ogmoba 1, &V B 9bgMmam-3fnm smMgno

. 06gfam-3Mmm zmMzno 80 09oLO 745

200 189.6
=== 50MBbJHBHYONL MoMEPYbMdY 1, 11
160 143.9 60

45.8
120 40 317
80 242 19.5
154 37 6 )
b6 20 13.9
sw Y ./0/ 18 2

o3 0.8 22 42 01 05 14 20 .

0 — — .

2017 2018 2019 2020 2021 2022 2023 2024 3,25 2017 2018 2019 2020 2021 2022 2023 2024 3:m25

Byofm: LYBY30, BomMD & NogsMbO



https://gnerc.org/ge/neto-daritskhvidan-neto-aghritskhvaze-gadasvla-energetikuli-gaertianebis-rekomendatsiebi
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069M39d03ymo doMgs

OO0 vy  0odoMBdy  »3bn3d3bgtmm  AMEYMMMONL
amadhihmgbaomagns  n3odgds. 9bgMmaghndncmo  doMmgo
aonbbby 2024 BmmoL T o03mobLL o  Jobdg 21
MoanLhMmomgdymn 3mM3bJoMadomne. doMmzgnL gobLBNL
89393 dbmmme 36.3 a3®h.LOY, oby o3 3pgMmMomEdon
domoobn  30Bmgdnlb dbmemmeo 0.1%  gonyno
0boMaghnzgmo doMmzgalL dmohymmdno. gL BmEyEMmdY
ofnoo LO3doMNLN RVLDY o 30bmEydolL HYbPHbENHODY
339MNRNE0YM0 oLzBYdNL gobozgmgdmo.

R3960 oBMom, N oMy dodoMmdy 3ogdfmds dbmemmeo
dob  Jg3na  aoodhogheods, Mol  Jagyobo  goozv
LovomdMng 0630MNJLBEMMYOODY o0 aoRbgoY
70OMobLMOODY 30LYbNLAZYOMMONL 3omMEgdyMydL. gL
33M0MYd9d0 vaga3nmons 2025 Bmob 03MnLALOZNL,
330 ©30bL gobbmmENymMadnL BENSdBIMAS OdOMNL.

3Mox030 10: conom oMy doBoMBY gobbmMEngmgdymo
HMo6D0g30900L 39503900
20

14.9 151
13.9

. o E2

036-24 033-24 mgdbh-24 ©03-24 090-25 o3M - 25

603090 BmEymmods, 33h.LOY @ LE3yomm Bobo, Mmgmtn/33d.Lo-Bg

Byofrm: GENEX, gomd & ovsgofmn
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hoaamoMmgydymo hoMmoxrob 33cmMomyds

LN30300 hoMmoxn BonE3ome 963YML, 3oMEbomMmL v
LogdoMmozggmmb bLobgmdboxgm gmagddmbLOLAHY3SL (LLY)
2025 Bemnb 3nMznmo 00b3Mno6.

LLY-L BHoMoxgn gobov 33¢.LON-Bg 3.298 ;ngofn, Moy Bnbo
Bemob  2.813 00goanoob 17.2%-00060 dfos. sbomo
Hofngn domodn ngdbgde 2025 BmobL T nob3zMNELL, BEMb
dmenm3Y.
9639M0bL o 30MEbomMoL Homoxn LHTH330 2 Bobomo
©oVaNbY:

1) 2025 Bmab 1 0063MnEod dodMaL LVBNDBy dmoyMnL
03mMJd3900v3Y, MM3JmMOoE o3 9ho3dg 1T 03mMnLOLOZOLVY
©o39830mM0 hoMmoxn ngdbgdo 9banmoL;znL 33¢.LON-D9
4.021 ovgofn oo 30Mbomabo,znlL 5.117T ongonfo.

2) 00dmMoL LOJNBby IMmEOEL ©VdmMgd3godnEsb 2026
Bemolb dmmmBg 33t.LO-0L Hofnxyn OYOMYbgds Bnby
Bmob coagbom homoxL - 9bagyMaboznL 2.412 gL
0 3oMEbomMnLMMZNL 3.067 g,

0639M0LY O 3oEBOMNL HoMNRNL 33MOMYdNL 30dHdO
nym 306mb3n 3obymmo 33MmomMody, Mnb dobjyznmos
0x3bodynLM3NL BnBMEYdymo geMadhinmabgmany oM
3930000 hoMnxnbL goobgomndgdsdn.

B93Mombndbyman 33N dgdn  3ndnbofng Bomb
LoEOMM (BMLObEMMYdS/d0BBmLN) HOMORJODY 8oz3MYbLL
S BmobogbL.
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9maddmgbggnal domoblLn, g3d.Lbon

2019 2020 2021 2022 2023 2024 2025F

doceo 3mbdofMmgds, bym 12,759 12,136 13,730 14,165 13,053 13,834 14,721
Bomnymo %-mo 300N 14% -4.9% 713.7% 32% -7.9% 6.0% 6.4%
3o dmnnL:
0x3bodgonL Mygnmbn 2,060 2,552 2,956 3,029 2,703 2,553 2,610
Bemoymo %-mn 330MNeMYOs 7.2% 23.9% 15.8% 2.5% -70.8% -5.6% 2.3%
3oModnmn
BmBbBSMIdMId0 2,864 2,438 3,554 3,726 2,779 3,142 3,832
Bemoyo %-mo 3300900 59.6% -14.9% 45.8% 4.8% -25.4% 73.7% 27.9%
LoEOMM IMb3ofgdy 7,835 7146 7,219 7,411 7,572 8,139 8,279
Bemoymn %-tmn 330NN -71.6% -8.8% 1.0% 2.7% 2.2% 7.5% 1.7%
3969MoEny, bym 11,865 11,160 12,645 14,247 14,396 14,234 15,341
Bemnymo %-mo 300N -2.3% -5.9% 713.3% 12.7% 1.0% -1.7% 7.8%
3o dmfnnb:
ndmbogyModn 2,840 2,821 2,380 3,388 3,446 2,812 3,705
Bemoymo %-mn 33MNeMYOs 34.3% -0.7% -15.6% 42.4% 1.7% -18.4% 31.8%
JomobL LoagymMmodon 85 Al 83 87 86 78 85
Bemnymn %-0mo 330090 0.5% 7.3% -8.2% 5.0% -1.6% -9.9% 2.0%
3oMmmbLLEarMydN 8,940 8,248 10,182 10,771 10,863 11,344 11,551
Bemnymn %-0mo B30M00NH00 -70.7% -7.7% 23.4% 5.8% 0.9% 4.4% 1.8%
LogoMmgm 30dMmdo
n33mMho 1,627 1,610 2,006 1,533 790 1,228 748
Bemnymn %-0mo 33000900 7.8% -1.0% 24.6% -23.6% -48.5% 55.4% -39.7%
9dL3mMHo 243 154 391 971 1,468 1,047 674
Bemnymn %-0mo B30M00NH00 -58.6% -36.8% 754.2% 148.4% 57.2% -28.7% -35.6%
Logogdm domMobLin -1,383 -1,456 -1,615 -562 679 -180 -74
Bemnymn %-0mo 330090 50.3% 5.3% 70.9% -65.2%  -220.7% -126.5% -59.1%
dMo6dogho 272 204 1,135 2,933 3,444 1,074
Bemnymo %6-mo 300N 9713.6% -25.2% 457.8% 158.3% 17.4% -68.8%

Byomm: L3930, Lo3bMBAEYdM Bo36g, Bomd & MNvasMbN
89603360: 2025 Bnb 3MBYEY3900 MYOPMNS 93MBMBN3NL LEVBNBALHMML EVBHINEIdPMN LE3MMEBMDBM doMBLNEYE

9magdrmgbggnnl e3obn, 033 3960

2019 2020 2021 2022 2023 2024 2025F
LOBOMOBLM gMagdhrmybggnolL

4.8 5.0 4.9 55 53 5.6 5.7
xobn
Bemngfn %-0mn 330M00M930 -5.4% 8.1% -5.9% 77.0% -6.2% 5.9% 1.8%
033mMHnL LO3PoMmM BoLO 4.8 4.0 2.4 2.7 0.1 1.9
Bemnymo %6-mo 300N -5.4% 8.1% -5.9% 17.0% -6.2% 1328.9%
2dL3MMBHOL Lodyomm Bobn 3.2 3.8 4.0 8.7 6.5 4.7 5.0
Bemongmn %-0mn 330mM0em9do -5.4% 8.1% -5.9% 17.0% -6.2% -27.9% 6.4%

Byomm: LYB30, LogdLHOHN, Bomd & MvgsMbN
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06033690mmm3060 dghymdnbydo

oL EM3Y396¢Hn oMAL LL "gdomd 9bE MvgsmdNL" ("Galt & Taggart"), Mm3gmnE oMol LL Lion Finance Group ("3a39B0") By3M0, LozyMYdL o BMBBdsEHOYMN Galt & Taggart-
0L 8ngfn, Bbmmmme LoNbBMMBoENM BNBBYGALNZNL o BobLBn BobLYBYdN 3MB3560700LES6 EEBMY3NEIdME. L EM3IN3IEHN of BoMBMoEaJBL MoNBL BOBNML v oM b
0gdbobL gobbamymon, MmamME 8gmo30d9d0 96 3MNYBHIdNL BMBNEZY vb6 IMB3930 MYNB] vJHN30d0L YoE30LMZNL V6 3oYNEINLMZNL, v6 3oBMBYMNLM30L O v8 EM3YBI6HNL
ofMEgMon BoBomon ofm dd60L LoxkydzambL 3MBHMOIHOLMZOL 96 30MEIdYMPONLMNZNL o oM JgndmMgds gdobbomymn nymb, MmammE Mo3mMBybroEns Mondy BLaogzLn
J89009d0LzNL.

3omM@ 96 MogoMbo IRMYOS3MLOMNY VBSMIMML 3MMBILOMBOMYMO dFHN3MOS LodoMmMNITEML BOBOMBY. 8 EM3Y3I6HNL BnMIPMOMYdS 3oM339IMO NYMNLENIB3NYdONL
RoMamMY030 8gndmads v3MdomMymn ngmbL 306mMBom. 30MgdL, MMBYMoS BRMMOYMMOS3NE 9L EMIYIYBHO SMBMABEYdYS, oM 96 MNvasMbNLEYG dMyMbmM37d00 ONEZ6
y3omo 0b 39dmyeas, Mm3gmog dmd8yadL oo ndomo. gb EM3YBIBHO of oML aobdMobymn ao3ME3IMIdNLMZNL, dnfMmEodnMm o6 nfMndo, o6 3odmyybydabmaznb
6900L3ngMn 30MAL 86 MMaEBNBOENNL Bngm, MMByMNE oML MONdy vEaNMNL, LobyMBBNEML v6 Lbgs MONdy nxMNLENIENNL 833nEMN V6 Bmdomody, LooE v3a35M0
303MEIMYds, 3Pd0mMN30E0Y, bamMBnLOB3EMIMOY 06 godmygbads 30bmBAL v MYaYMOENNL LOBNBLsMBEIam ngbgdmEs o6 MMBgmMnE Bdmombmzws MYanLHMOENSL ©b
™M0E6dNMYdLL vBa30MN NYMNLENIB3NNL BoMamMYd3n.

0639LHNENYON (06 BMIMYZOENBN B3oMNEIdJON) BOB3NMOMYdSE dBMYLDY (V30380MYdYMNY 3BNAZBYMM30E6 MNLIMVE o BoMygamdoLMVE o 3gndmgds o nymbL
y30mobm30L 3gLogggMNLN. ©8 EM3Y3IBHNL BndMYdds 3nMYd3s Yo BnnmmB Losycomn LLNB37LHNENM BoEYBY39HNMYdYON, MMIMYdNE 8o BnoRbooc LEMML, o
LOZYVMN VBMEOBYOLY O BNBLBLYM BraMBoMYMODY OYMPBMONM. o8 3MmEgL3N Vv333oMN BNBMYdN 3nMydn EOMBBYBIdYMN YBEO NY3696 NV30060 JOYEYdId30, MmMEY
obmMEngmModg6 MoL3YONL FoBoLYdLL, MMBMYONE EVFSboLAVMYdIMNS BobBINMOMIdSE doBMIOBY 0639LHNMYONLMZNL, oo BMMNL 3MmHobENYMO dmmMobhn3yMo ©s
03MBMB039M0 ofMobiHodNYMMAS, Lb3s 3mmobhnznMmn MoL3gdn, 39MIm, 3MNMYdYdN 306MBYdTN S HoMNBIO3N, oJHN3IONL BIBFNMBOMNBSENY O 3oMYHOL BoBIMNNN
39MLOL MOL3O.

3omM@ 96 0085MHNL V6 FEIROL MMBgMNTy By3MAL V6 Bocnn NMYJHMMYdNL, MVBEBBMMBMYONL, BOMESMYdNL, BMARYZMYONL Vb V3IBMHYONL, ©6 MMBymndy Lbzs 3nfnb
B0gf oM dmBbofmy Mondy MBBYBIONL, 3oMOBHNNL Vb 30MEYOIMIONL BoMmabo o6 dMYds, v33oMoE 8o3MbobhYMAL V6 BogrmMNbLbIY3NL, o ©8 EM3Y3I6HL oM og3L
3Mghobdno BoLBn VMLYdYMN ABYMMBOENNL YHYYMMOLDY, LALBEMMOBY o VBMBBYMOZMOBY (o NBodY, MM Moy NBBMMBENS oM oMAL ZoBmAHMZYdYMO 3
©M398960hN©o6) o ofh Bgndmyds 3oLBdY oymMEBMdS. gL EM3NBIBHN o Y6 3oBnbNodMEYL, MMaMME dodMYdNL, NBEYLHMNIONL /06 3MB3o60gdNL LMY sMByMy,
MHM3mMYd0E BobLB0 oML BobLYBYON. 08 PM3NBYBHNL vMEIMMN BoBaMN ofn BoMBMOa9bL LLBofMmMYdMN3, LHNB3xLAHNENM, d0BdBJHL Vb Lugoobobom MARYZSL, BoMLYMAL o6
BmBogz3mnb 8n8oMo), gomd 96 MogemMbNL o6 F3YROL MMBymNdY BY3MAL V6 Bomn ENMIJHMMIONL, MVB5BBMMBMYSNL, BOEMNMYdNL, BMARYZMYONL 06 ©89BHYdNL BbMNELB.
©M3Y396¢hNL 8nBMYdgdL Bmgobmagdom RoshofmmB Bocn LL3gmeMa EVBMYZNEIOIMO 3ZMIZ Y 39RVLYdS ©8 EMIYBIEHTN obbomym LEINbY ML o30380MYdNO.
6900L3ngMNN LLNB3LAHNEBOM BoEOBYZIHOMMYOS BOMPdYINN Y6 NFBOL BbmmMmE NB3xLHMMAL 3nfon doblyEIMYdNM. 30B6MBNL MVBOLBVE, domMt 9B M vadoMbN o6 FaYRNL
MmBnmndy B3 o6 Bocn nMaghHmMIdn, ?mobsB3MMBMYd0, BOMNLMYdn, BMRY3MOdN 6 v336HYd0 3oLYbALBEIIMMOLL of NMYd96 By NLBNYM ZoMEIdYMIdDY Mondy
B0060L ©6 BoMOMNL BnBofho, MmMBgmnE Fgndmgds BomM3mMngdd6sL, 30MEodnf b nfMNdo, v8 EM3YBIBHNL v6 BnLN BnbBosMLOL MY 3oBmMYHBYdNL gEDEM, 96 MYNBgBonMo
139380 ©dMEIL 08 EM3PYBHL, 96 MoNB] J89IdNL, 6 PBmMJByMENL Bgyaavr MMBYmN3Y boMmnb BngM, ©8 EM3Y39bHNL Loxydzamdy.

08 M3Y3n6h3n >MLYOdYMN NBBMMBdENS 9J308YdMYdS FxdMBIYdOLL, LMMYMEBLL o BIMNEYdLL BohymONBadNL o8y Y oMM 96 MVgsMEOL oM oJaLb Mondy
30MEYONMPdS 08 EM3N36H3n oMLYdYMN NBBMMBBE3NNL FoBsbEYdNL V6 vJHYOMPMMONL Bgb6sMAYBIGNL BnBoMm. 8 EMIYBIBHNL BnBMEYds oME gMo B8x8mbzg3zedn oM
603603L N3oL, MMB ofn 3MBboMo NBBMMBBENNL B3ENNENYdS V3 EMIY3IBHOL MvfMmNMNL 393aM3 W6 N3 MoMnmnL dg3wam3d, MmEaLLE gL EM3Y3IBHN Y3BLLIBIMOE
Bobobmey, o6 MM3 8 EM3ndxbhdn dmMEa3ymn NBEMMBoENs YhYsmos Mondy 39MnmEnLM30L N3 coMmomoL 89303, MmEaLLE 3nbo BnBmgds Bmbrs, o6, oy
306Lb30390YMN., ¥8 EM3Y36HAN BNNNMYOYIMN NOMNMNL F93I3. MM 96 MNBEMHNL V6 F3YIBRAL MMBYMN3Y B3MNL Vb Fonn ENMYIJHMMYSAL, eB6sFIMMBMYdNL,
BOENOMYdNL, 3MARYZMYONL 86 v8BHYONL BngM ofn 3oEY3PMO MYNBY MBBPYBIdS 6 goMOBHNY, ¥830M1 oBMbobyMN Vb BoadYMNLL3Y3N ¥3 NBEBMMBoENNL LEOLEMMYLMVE o
©0mM3BYMo3MOBLIVE o3038nMYdNo.

08 EM3Y3963n AMBMEYdYMN NBEBRMMBoENS o dodmongddymn 3mbLOBMYdYON 9BYsfgds NBBMMBoENLL, MMBymMnE bamBnLOB3EM3N nym 3odmEY30L MoMNMNLM3NL o
BoMBMoagbL dbmmme gomd 96 Mvgomdnb dnws 33emMY30L BaBNEL. BMLLBMYdYON, 3MMabmMdYdN o BaRLYdYdN, MMBMYdNE BmMEYBYMNs Bobdn, nmodymns 3oLedy
8bofmnbL Byofmgdneb, MmBmodnE 8nRBIYMNS LUBLME O 390NMLNBENLAYMSE, o Bgndmads d9nE3oMmmL BghymodnbgdnL doMydg. B8LLdy BbsMab 3ydmnaoENYdN,
3393000 v 3o3mM3nmMb390n DmMasoE R39690L, MM3B V8 EM3ZN3Y6¢H3N dMEY3IMN NBEBMMBoENS BnMYdYMNS ByomMmYdnELb, MMIMYdnE 3nRByyMNS Lubme, 3oaMod oM
ofMLYOMOL 68 BMBV(393900L LOLEMMAL O VBM3BYMO3MENL goMobhNY. BaLVdLBNLL, ofn BgndmMgdy EVYMEBMOS BxdNLBNYM N3 BMBYEY3dY, MM3ymMnE dmMEY3ymMmNy w3
©M3Y8960h30n. oME domd 96 MvgsMbn, oME 3RBNL MMBYmMN3g Byamn, o6 domn ENMIJHMMIdN, MVBSFIMMBMYdN, BAMNSMYdN, IMARJIZMIdN v v396HYON oM 3obLE3YTY6
Mondg MBIYB900L V6 BoMOBHNOL, VB38MoE dodMbodhymbL v6 BogymnLbdgaL, v3 EM3Y3IEHNL LLMEYdMNEBMOLBY dMBvzsmn LOJFNEBEMONL 3MMabMBNMYdNL Lougnmbdn, o6
MHmM39mMN39 BoLNVBN JomomENL v6 vgdhn3nL BnBENELMY V6 BMBvz5MN MNMYdYMYONL gBobLYdS3n.

BomM@ 9600 MvgoMHL O F38IRBNL BydNLANYM ByzmML BgndmMgds 3gmbBIL dNBBHLA VB BENEMMOIL dNBBYL-IMNNHMNMENL EBYSMYdLL 3MB38607dMVB, MMBMYdnE dMEYMBN
0006 v3 33eMY300. 9IS, N637LHMMYEBS YOEL NEMEBY6 NBHIMLIO 3MbYBENYMN 3MBBMNIHNL FgLobgd, MMBYmMLLE Bgndmns gozmM6e dMobENBML w3 M3n3x6¢H3AN
3MLYOYMO NBRMMIB300L MONIIHIMMOSDY.

08 M3Y096hnL ©6 3nLo B9dALBNYMN BIBNMNL PBYdSMMN3M 3M30MYdS, Bo3MEFIMYdS, 3POMNNIOENS ¥6 3oBYIMMYdNMN goEoEdds Moy dgEnnm o6 Mondy BMMBnoc
6900LBNYMN BNBBALANZNL B3oEM v3MISMYMNG.

08 EM3n396hnL 308mydn 3nMydn 3oLybnbBggdgmMbn vMNLB 30MYLYSdNL s Lb3s EILHMIJENIMN BM3MYBIdNLESE OE39DY. JMIJHMMBYMO 3oELEIBNL Bnmyds brgds
808900 30MNL LvgyNomMo MNLINL boMgdy o BoMBmMLEalBL 3L 3oLYbNLBEYdMMBLL, BnnEmmL dmMB7dn, MM 3nfMyLYOdNLALE o Lbgs HLHMYIENYM N BM3MHBIdNLEYE
3om@ & mogoMmbo

80LodoMmonn: 39330600 Jyho 3, mdnMNLA, 0105, LugoMmozgymmm

dowm: + (995) 32 2401 111

9. mbdo: research@gt.ge
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