Ta m a ra MpoBepeHo 07.09.2026

®uHTex / BNPL-cynepann (CaygoBckas ApaBusl) - AHanutuyeckuin pasdop fin-mogenn n 6usHeca

Tamara — nuaupyrowmn BNPL-cynepann CayaoBckon ApaBuu ¢ nepsoun nuueHsven LB,
pe3Kum pasBopoTOM K NpubbInbHOCTU U noaaepxkon PIF, Bxoaawmm co ckupkon ~38% Kk
KOHKypeHTy Tabby.

PE3IOME

3a 2025 Tamara BbinonHuna kntodeson Tect runotesbl: GMV $7.6B (+64%), Boipyyka $384M (+82%), Banoas
npubbInb +376% no $160M, EBTDA ctan nonoxuTenbHbiMm — $43M npoTus y6biTka $65M B 2024. Mony4yeHa
nuueHsna SAMA, 3anyckaetcs kpeautka (2H 2026), nogaétcs Ha 6aHkoBCKyo nuueHsuio. Bxog $2.8B (EV/Revenue
~7x) pa3ymeH; Tabby ¢ noxoxumu metprkamu oueHéH B $4.5B. Bbixoq Yepes IPO Ha Tadawul 1H 2028 peanuctuyeH
npu COXpaHeHUn TEMMOB.

KIIOYEBBIE NMOKA3ATENU

GMV 2025 $7.6B (+64%) Boipyuka 2025 $384M (+82%)
BanoBasi npu6kinb $160M (+376%) EBTDA $43M (11%)
Monb3oBatenu 16M PayHa $280M (PIF/

Coatue/GS)
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BU3HEC-MOAENDb

MoHeTunsaums BNPL (komuccus ¢ mepyaHTa) + paclumpeHune B notpebkpegmtoBaHue (paccpoyka go 24 mec,
KpeaunTkn) nog nuueHanen SAMA. [lononHuTenebHO: cTpaxoBaHue, cross-sell, data. Otnnune ot Tabby — Saudi-first
nosunumoHnpoBaHue (ocHoBaTenu-cayauiubl, PIF). Shariah compliance BctpoeH. MaxoBuk: 16M t03epoB X BbicOKas
yacTota — KpeauTHasa ucropus — cross-sell.

®UHAHCbI

2025 nepenomHbliii: Briepeble EBTDA nonoxuTenbHbli. Beipydka $384M pacTéT GbicTpee GMV — ynyylieHue take
rate. Banosas mapxa ~42%. Mo 9M 2025 yucrtas npubeinb $24.6M. Tabby: $55M npubkinu npy $378M Bbipyyke —
Tamara oborHana no BbIpy4ke, No NpubbINK Noka ycTynaeT.

OLUEHKA

Bxon $2.8B = 7.3x EV/Revenue (2025), ~4.3—4.7x chopBapg (2026). OntummnctudHblin IPO $13.8B (4x+) = EV/
Revenue 4.5x Ha $3.1B; koHcepBaTuBHbIN $8.4B (2.5x) = 3.8x Ha $2.2B. O6a o6ocHoBaHbl npu pocte 50%+ CAGR go
2027.

Mynbmunnukamop exoda: EV/Revenue ~7.3x (2025), ~4.3—4.7x (¢popsapd). Tabby oueHéH $4.5B npu ebipyqke $378M (11.9x EV/Rev),
$55M npubbinu, IPO oxudaemcsi 2026. Tamara gowinia co ckudkol ~38% npu cornocmasumoli 8bipyyKe.

OLUEHKA CUEHAPUEB

MnnocTpatrBHbIE CLEeHapuy NCXOQHOWM MOAENN, a HE MPOrHO3 C N3BECTHOW BEPOATHOCTLIO. [1eCCMMUCTUYHBIN
cLeHapuii He 3agaéT npegen yobiTka: BO3MOXHa NornHasa noteps kanutana. Komuccnum, Hanorun, pasBogHEHNE 1 CPOKK
Heobx0oMMO CBEpPUTL C JOTOBOPOM 1 (DMHAHCOBOW MOAENbIO.



OPAWBEPbLI POCTA

e Saudi Vision 2030: pocT notpebpacxonos, MOrofoe HaceneHme

* [lepexog BNPL — full-stack 6aHk: kpegutka + 6aHkoBCcKasa nuueH3unsa pacumnpstoT TAM
* JlnueHsns SAMA (nepsas anga ouHTEXa) — perynsaTopHbI poB

* PIF kak MHBECTOP — reononUTUYECKUn SKOPb M JOCTYM K FOCCTPYKTypam

* Pa3BopoT UNit-BKOHOMMKM 1 ONEepPaLIMOHHbIV NeBEPUIXK

e Tadawul IPO — nokanbHbI exit ¢ npemuen NMKBUAHOCTH

KNIOYEBBLIE PUCKU
e [lyononusa c Tabby: KOHKYpeHT NpuOLINbHEE, OLUEHEH Bbiwwe, brivke K IPO — puck LeHOBOW BOMHbI

e BaHkoBckas nuueHsns — 6e3 rapaHTuii u cpokoB (SAMA KoHcepBaTMBEH)
e KoHueHTpauusa B Caygosckor Apasun (90%+ GMV)
e KpenuTHbIV puck npu nepexoge K lending (nepBbi LK)

BEPOAUKT AHANIUTUKA

MaTtepuan npegHa3HaveH ans uslyyeHusa 6usHeca. NMpuBeaéHHbIe PMHAHCOBLIE MOKa3aTern OTHOCATCSA K
nepuogam UCXOAHbLIX MaTepuanoB U He AABNAIOTCA ayAMPOBaHHOM OTYETHOCTLHIO. [Ins MHBECTULIMOHHOTIO
peleHnst HyXXHbl aKkTyanbHble YCIIOBUA cOENKU, NoaTBepXKAEHHasA OTYETHOCTb U MoAesflb AEHEXHbIX
notokoB. PegakunoHHas npoBepka: 07.09.2026.

He sBnsieTcs HAMBUAYanNbHOW MHBECTUMLIMOHHON peKoMeHAaLMen U rapaHTuen JOXOAHOCTU. AHanUTUYeckas oLeHka Ha OCHOBE MaTepuarnoB CAENKA U
nyGnunyHbIX NCTOYHMKOB. PegakumnonHble nenpasnenus: 07.09.2026. Musectuumm B pre-IPO BbICOKOPUCKOBbIE, BO3MOXHA NOMNHasA noteps CpeacTs.



