35C0 &01535MON
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9998933Mmdo: LogdLHobhob BMBOEy3gdnm, 2025 BmMoL | 330MBHoM3n
D0n393tmonlb  mby Bmopfoe 0.6 3MmEobhpmo  3pbdhoom
890d0MY o 14.7% 350003000, Mol nbLBZdY M30MELLOIBYdYMNL
39330M7d0mo o LLIPJom domolb Do, dMbndbym 3gfhomedn
LOBYBom domo BemnyMmo 0.2%-000 gondoMEo o 1,634 sondL 3030
890a060, LONELDbLE 1,394 VLN VEV3Nobn aym ELLLIIgdOHMN
(-0.5% 6/6), bmemm 239.4 0onobin 3818930 (+4.7% 6/6).

2025 BoLb | 330Mpomd3n ogdoMo3g000 obogddgdymos
fMomgbmds  Bmoymoc 0.6%-000  gondomo ©o 3mMNobo
©oLYdd300L  68.7% Jgoanby, bmmmm  nz3nELLLIIgOModo
Bonnymo 3.0%-00n 3933nMo.

R3060 3MmagbmBoo, p33393imdnb mby 13.5%-3g 3933nM©ody
2025 Bgmb.

Logofgm 3ogdmmdo: LoJLHOHOL BobOLBOMN TMboEY3ndnm, 2025
6oL o3Mom3n LudmbmoL gdL3mMBHOL Bemoymo BMmo 41.1%-3)
oRdomoy o 616.8 3B 033 mmMoMmn 37oanby, Bnbs ™330
oxzndLoMYdYMO BonoypMmo 7.5%-0060 BMnL 8930003.
LodnmMnL3nfme,  Logdmbmmolb  nd3mMbo  BmoyMmo  3.6%-0m
393@30Mmeo 1.4 dmMme o33 ommomod), B0obo z30L 17.3%-0060
BDMnL 393N3. 9V, v3MoM3n Lugadhm yRNENHO Bemoymmo
22.9%-000 39930y 782.5 3imb o33 commomodo).

2025 BmobL  o3mMmomdn  8o6dobndn  (+90.7% B6/6), dznfMmxoLo
moombadn (+588.6% 6/6), m3nbm (-48.6% 6/6), L3oMbNS6O
LoLBgMadn (-4.7% 6/6) o Bnbgomymn Bymgodn (+4.6% 6/6) oym
HM3-5 ggdL3mMbhogdymo Logmbymon. v3oLVB, gdL3MMBOL 12.5%
03Mm30380Mdg dmpomes (+154.4% 6/6), 71.7% ©L;-dg (+39.4%
B/6) o 15.8% Lb3go d30yb69ddg (+8.7% B/6).

2025 BmnobL o3Mmomdn hmM3-5 nd3mMpnmMmydyma Lodmbymn oym
B8o67dobgdn (-12.7% 6/6), 6ogoxmdn (-28.5% B/6), 8900358960 9dn
(-13.2% 6/6), dhnmdmmgodhonmo o hythdmbmobbnobn dMozgdn
(+30.4 3B v omomn B/B) o godn (+48.0% 6/6).

$009Mmo, 2025 BmobL 00bzoMm-o3Mom3o, bLogodhm HIRNEONHO
Bemoypmo  16.4%-000  3onDomse o 3.7 dmMme o33 ommomo
J90anby, Moasb gdL3mMmn 14.2%-00 gondofy 2.0 3t o33
mMMoMo3Y, bmemm nd3mMmdn 15.7%-000 gondomoo o 5.7 3o
033 ommomb goyhmmeo.

360MAmMydgmoo oLYdoL 06ggdLo: LOJLHOHOL dMBOEY37d0m,
36oMAIMydgmMmo RoLONL NbgdLn Bmoymow 5.1%-000 gondoMmo
2025 Bmob o3Mmom3dn, Bobo ™3980 oMLYOYMo 5.5%-0060 DML
39398. 3BoMIMgdgmoe RoLYOOL Bmoym dfedy dofoooon
Bgao3Myby ngdmboo 1obLydAL BDfood 0303930390900
3mMoB39mMmMONL (+3.8%), gmadbhfnmabgmanol dnbmadolL (+10.1%)
o LLBOMIM3M3750000 BMYB37MMONL (+15.0%) LodEnddo.

3mbmzm obowmm 3608369 m3zs60 g@Eymdobgds 59 m3w9d9bEHOL dmenm 3390 BY.

33060b 30dmbom3zs | bogoMmzgmm
27 3onbon 2025

23Mm6m3nznMon nbngzohmgdn

2024 2025F
Mooy 333-bL B 9.4% 6.8%
933 gfmon LymdY (pPpPpP) 28,258 31,229
933 gfmon LymdY (033 $) 9141 9,720
AmbLobMomMdL (BMB) 3.7 3.7
0b6xnmoEns (Lodyomm) 11% 3.7%

Logfon. fMg®dM39d0 (B o33 $) 4L.b L4
0090. 0bgoM. CBRNE0HO (B33-L %) 4.4% 51%
RB0LISMYMO EIROEOHO (333-L %) 24% 2.5%
LobyMABBOEM oMo (333-L %) 36.1% 35.9%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogdbhmodn,

3omM@ & mvgofhn
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Ryoen 60doMn

LogdoMmozgmmbL 0606L Lo3nb6obLEHMML Lobo®nbm
mdmM0go3n9d0: LOJoMNIHMML RNBLBLMY LL3NBOLEHMMD 2025
Benob 20 3onbL 7.6-Bmnobn 50 IMb MomMnbL (18.2 BB »33
OMMoMNL) mMEHbMONL  Lobodobm MmMOMNaLENYdN  doyno.
030LOVD, Tmobmzbo 1.5-zgf TJomomo oym o LOJPomm
Jgbmbomon  LO3MMEObhMm  gobo3zgon  Bobo  VPJENMBMLL
Jgomgdno 0.47833-001 3ondomo v 9.460% 3go0038000.

nobmabn ondaombn ognadnmons 2025 Bmnb 27 3onbL, Loos
4.9-Bmnobn 60 3B MoMnL BmMBnbomymMa  MoMYdYMydabL
LOLVBNBM MAMONZOENYdO donynHdY.

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL
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Jofmoyymo g3Mmmdmogs3ngdo
398md33900 300 amegg; % jp3mbo ?;’2::2,?3: @:,f;:g:b (F:%;/g}:fz ';?'Z°d °°2,311?m 3;32323: o Z-spread, bps
GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 96.24 7.4 299.59
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.01 8.14 446.01
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 98.84 9.85 616.01
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.06 7.68 242.45
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 97.34 10.64 678.97
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 98.99 10.56 686.72
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.29 8.21 434.66
3o & 01035 H0 imam Bo3Y3060 896500 /96 dmBoBomy
Byofm: Bloomberg
JofMoymo sgnmmodMmnzn mdmMOogs3Engdn
399m333900 30D ameang: 0, 393mbn 602":2i2’500b @;?;?;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodyomm gobo 3 ;;Zg‘;g:?%
UsbD
Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. usD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Silk Real Estate usbD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Energy Development Georgia usD 10 8.50% Jun-23 Jun-25 -/-/-/- n/a n/a
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate usbD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Prime Concrete usD 7.5 10.50% Sep-23 Sep-27 -/-/-/- n/a n/a
g:iterlf;feiirg'“” USsD 15 9.00% Oct-23  Oct-25 ~/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a
Geosteel UsD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.63 8.75%
IG Development usD 20 8.50% Dec-23 Dec-25 -/-/-/- 99.61 8.75%
Tegeta Motors usD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors uUsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development uUsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors usD 5 8.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
MP Development usD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank usbD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate usD 25 8.50% Aug-24  Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B usD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors usD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a
MP Development usD 17.7 8.50% Apr-25 Apr-27 -/-/-/- n/a n/a
Tegeta Motors usD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors usD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a

3omd & mogofmbo fmamiE Bodyzebn 896950M0 o/06 dmBoBamy

Byomm: Bloomberg, gomd & onogombn
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn
NP— rns TR e SR LY oot/ dpsmmantn ST
EUR
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.63 7.25%
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.37 6.15%
IG Development EUR 5 7.00% Jan-24 Jan-26 -/-/-/- 99.60 6.15%
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- n/a 7.00%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
GEL
Nikora GEL 35 TIBR3M +3.50% Nov-22 Nov-25 -/-/-/BB- 100.00 11.58%
Tegeta Motors GEL 150 TIBR3M +3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
MFO Rico Express GEL 130 TIBR1D + 2.00% Mar-23 Mar-26 -/-/-/B+ n/a n/a
TBC Leasing GEL 100 TIBR3M +3.00% Mar-23  Mar-26 BB/-/-/- n/a n/a
TBC Leasing GEL 15 TIBR3M +2.75%  Jun-23 Jun-26 BB/-/-/- n/a n/a
Tegeta Motors GEL 20 TIBR6M +3.50% Jun-23 Dec-25 -/-/-/BB- n/a n/a
Tegeta Motors GEL 20 14.5% Dec-23 Dec-25 -/-/-/BB- n/a n/a
Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 -/-/-/BB- 100.00 12.33%
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
Tegeta Motors GEL 15 13.50% Aug-24  Aug-26 -/-/-/BB- 100.00 13.50%
Nikora Trade GEL 60 TIBR3M +3.25%  Oct-24 Oct-29 -/-/-/BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.25% Dec-24  Dec-26 -/-/-/B+ n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00% Apr-25 Apr-27 -/-/-/B+ n/a n/a

oD & vgoMbn MmammnE BoBygebn 896gs0Mo /06 dmBoBnmmy
Byomm: Bloomberg, gomd & omsgofn
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93MmmdmM0go30900 (898mbLo3MNs6MdL)
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Byomm: Bloomberg
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dnby30m
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0930900

Lion Finance Group (BGEO LN)

80 1.0 Lion Finance Group-nob (BGEO LN)
70 0930900 onbymo 66.85 dohobym
60 R360 LHgMMbagdn (GBP), +5.03%
50 B0obo 330MoLOMVE JgoMydno O
40 +17.90% aobym 039LNVO
30 Jgoomgdnon. 30gmMmdobL
20 AmEnmmood 251 0oL 0dEnedg
0 ‘ { ‘ H B0 Bgoanby, GBP 64.00 - 67.75
|||.m|“m\||||LJInunmmmlnmill‘ MHMI“ il I||I|II|||\I||Imhhﬂ sk MMIhmﬂnml‘II"I\IIII"M"I'"||’L|l|ﬂu1||‘|”h””|| |||mmhnl.m.mm..,MhIlmm"||||“n||uh.u|mI\ M i 0.0 00308m630. dmemm 4 0fobL
zgzaaagggggaaaaNNNagwgmmmmm¢<<\N¢ma © ' = 93
S¢S hBE0 BT hge e BoBE S ERAAE o bRE £ 003 L 820003aMo0B0, LoBYTM ©ENYMO
30 25593 295230533 05583855233 9P HES 309MmMdnL BmMEnemmodsd 65 v;obin
. 3m3nmmody, b (Bomzz. gmdn)
— Omm BLO, BYO6DH LHIMMNBaN (Bomib. MgMdn) od(gno 800@6060'
Byofrm: Bloomberg
00000L0 00630L 33900 (TBCG LN)
70 10 0000L0o 00630L 3539%30L (TBCG LN)
60 0gd30900 vonbyMo 45.80
% 0.8 OfModobym @b LHMMNbadn
‘0 06 (GBP), +0.88% Bnbo 330MoLOD
dgomgdoon o +1.78% goLym
0 04 039LcVB Jgofmgdno. 3094MmdAL
20 02 AMEMOd 242 vs;ob  0gdEnodg
10 MMN B89®0 J9oanbo, GBP 43.75 - 46.45
0 0.0 ©0030dmMb3n. dmemm 4 330M0bL
2222220000 ARFNNRANARRRRRIIIIZILY
T 896053wM3930, LITOEM EPOYMO
CBCRIPEBESE S IEISOEI6E3 TG0 IEIE 30gMmdONL AMEIMMOLE 93 vovbn
. 3 3ymmoy, 3mb (Bofngs. mpomdon)
— OmMm BLO, BY6H LHyMMNB30 (BofnEb. momMdn) odBOO 800@6060'
Byofmm: Bloomberg
LogdoMmongzgmmbL godohomo (CGEO LN)
2 06 Georgia Capital-ob (CGEO LN)
0730900 unbymy 19.02 dfodobym
20 ®6dH LHyMMNB330 (GBP), +1.49%
5 0.4 B0obo 330MoLOVE Jgomydoo O
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10 02 3o0Mgdno. 309Mmdnb
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0930900
o3mbogmgom 93Mm30bL 8063900
P/E P/B
603060 3omYBo °i‘:'l’,:b 3;?:2’." mga. Gi/g' . sggb 2023 2024 2025F 2023 2024 2025F
Lion Finance Group BGEO GBP 66.85 2,971 36.6% 68.6% 41.9% 4.36x 2.92x 5.49x 1.25x 1.02x 1.47x
TBC TBC GBP 45.80 2579 433% 68.4% 46.8% 4.68x 4.80x  6.52x 1.15x 1.12x na
Halyk Bank HSBK usbD 24.25 6,611 245% 324% 247% 2.57x na 3.42x  0.72x na na
Akbank AKBNK TRY 51.90 269,880 -14.4% -22.0% -20.0% 2.86x 7.96x 4.07x 0.9x 1.4x 0.88x
Garanti GARAN TRY 110.80 465360 -7.3% 10.8% -10.9% 2.84x 573x 3.87x 1.00x 1.58x 1.08x
Isbank ISCTR TRY 11.00 275,000 -19.1% -28.4% -18.8% 3.23x 7.43x 3.27x 0.87x 1.06x 0.68x
PKO PKO PLN 7412 92,650 36.4% 27.0% 24.0% 11.44x na 7.88x  1.39x na 1.66x
PEKAO PEO PLN 176.50 46,326 267% 9.0% 28.0% 599x 5.68x 7.23x 1.31x 113x  1.37x
Millennium MIL PLN 14.31 17,360 72.6% 63.5% 60.8% 17.78x 15.08x na 1.47x 1.39x  1.88x
Mbank MBK PLN 791.60 33,641 41.3% 24.0% 447% na 10.36x  9.94x  1.65x 1.31x  1.65x
BRD BRD RON 18.66 13,004 -11% -23% 0.1% 7.62x 8.52x 857x  1.42x 1.38x  1.25x
Banca Transilvania TLV RON 29.04 26,626 3.0% 7.7% 7.6% 6.69x  4.86x  6.96x 1.46x na 1.52x
Komercni KOMB CzK 1,013.00 192,520 24.0% 29.9% 19.4% 8.76x 9.29x 11.42x 1.09x  1.27x  1.52x
Mean 6.57x 7.51x 6.55x 121x 127x 1.35x
Median 5.34x 7.43x  6.74x 1.25x  1.29x  1.41x

Bystm: Bloomberg, S&P Capital IQ
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3603365mm3060 dghymdobydo

oL EM3Y3B6HO oML LL "gomd b Mvgembhnb" ("Galt & Taggart"), Mm3gmoE omob LL Lion Finance Group ("33u®0") Bo3Mmo, LogyoMydy o
AmM3BoEYdYmMN Galt & Taggart-ob dngM, dommmme LENBBMMBoENM BNBBIOOLOZNL o BobLBn BobLYBYON 3MB35607dNLEVE EBMY3NEIdMLE. 9L
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dH03900L yn30LM30L V6 3oynINLANZNL, Vb6 3edMBIMNLAM3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L 6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMb0 IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. 8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAELL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0m0nb, LEbyM3BoBML o6 Lb3y M3y nMoLENIENNL B330MN V6 dMmJomody, LuVE VBa3MN 3o3MEIMYOY, 3POMNZSENY, baMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) 3obB30MOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANE Y
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, Mm@Es dbmmMENgMOdgt MOLZYGNL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNMHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobozyfo
MoLZYdN, 39MIME, 33MNMYdYO0 306MBIdTN O HOMOBYOBN, 0JHN3000L BSEFOMBIMNDOENL O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy Lb3s 30Mnb BngMm ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMILNL BoMmPaYby b vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EM3IY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm b
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BofMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©M31396hnL BNBMYdYdL BMynbmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MI3S O FgRVLYdS V3 EMAIY3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9b cvasMmbn ob $39%80L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, 0bBs3FMMIMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnMm o6 NMNBdE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEYOMPIL V3
©M39396¢hL, 96 Mondy JBadnL, 86 PBMJByEMONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowrydzgmdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
0goMmHL ofm ©J3L MONBY FoMEIOIMPdL ©3 EMIY37BH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMuMMdNL JgbomAYBIdNL Bndofmo. o3
©M31396h0L nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cama3, MmEaLLE gL EPM3Y36HN P3OBVLIBYIMVOE gobobmMEY, 86 MM vd M3N36H3n IMEI3YMO NBBRMMBBENS YDHYYsMns Mondg
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vgeMHNL Vb F3YBROL MM3YMNIY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, BNMNBMYdNL, BMARYZMYONL V6 ©870HYdNL BngM
o 3oE03nMo Mondy MB3YBYOL 06 doMobhny, v330MoE godmbobymn o6 BogynLL3]30 V3 NBBMMBOENOL LOLBEMMYLEMVE O YBMIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJ3Pn IMLYBMYOYON §BYSMIdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393ymons 3oL30, BoMadymoo dgLodg BboMalL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbEME ©o 390NMLABENLNYMY®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0MmydymMnse Byofmmgydnod, MmMImadnE 30R6YMONS LOBEME, FoaMyd oM vMLYdMOL o8 dMBLEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oM@E $530R80L MMByndg BazMo, o6 docmn ENMIJHMMYdN, MoBFIMMIMYdN, BoMONSMYdN, dMARIIMION V6 870D YdN oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3n3ENBVMY vB BMBo3oMN MNMYOYMIdNL FgxobYdsdN.

adoM@d 96 mogombL o 3YBNL B6doL3NgM Bg3MbL Jgndmoods 3gmbglb dnBBaLN Vb EENMMOEIL BNBBYL-YMNNYMOMONL  EVBYsfgdLL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3goLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBERMMBSENNL MONYFDHNMMOSDY.

00 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALM3NL B3oEMoE v3MdomymoN..

00 M3Y3906hnL 3ndMadn 30Mydn 3oLybobLBExdYIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJBENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbyMmao
80000(3080L dnMgdy bEyds 30dMadn 3nMnbL Losgymmomo MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML VE3S.

33m93900: research@gt.ge

homM: +995 32 2401111 (4298)

3o & mvgspo
30bodoMmonn: 33330600L JnRo 3, MdnmML, 0105, Lodofmanggemm Lodfmmgzgfam: sales@gt.ge
oo + (995) 32240111 do: +995 32 2401111 (4132)

LON639LHOEOM-LOdS63M oMoy gds: ib@gt.ge
o +995 32 2401111 (7457)



mailto:research@gt.ge
mailto:sales@gt.ge
mailto:ib@gt.ge

