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93mbmadngo

LogoMmgm 3zodMmdo: LOJLEHOHOL BobobLBoMmn 3MboErgdgdom, 2025
Bemob  03mMnL3n  LogdmbmoLb  gdL3mMho  Bemoypmo  10.9%-0m
dgd@omey 6091 3Imb o33  mmomodg, Bobs 3530
oxn3ndLofgdymo Bmopmo 10.4%-0060 DMolL d53oa. oLY3Y,
LOFMBENOL NB3MMdn Bemoyfo 6.7%-000 nd3Enths o 1.5 3
0388 commomn 3goanby, Bnbo c30L 4.4%-00060 DMnlb 853wga.
Jgoav©, 03mobdo  Logoghm EoRNEoHh0 Bmopmmo  3.3%-0m
J99330My 854.9 3L ©33 commofvd ).

500yMmo, 2025 BmmobL 0obzoM-03mnLBn, Logodhm  IROEOHO
Bomopmo 11.9%-000  8ondoMmey o 6.5 dmhe ©33 Mmoo
Jg0anbo, Moasd g9dL3mMbo 8.9%-00 gondomMmy 3.8 M 33
mMMoMod), bnenm n33mMphn 10.8%-000 gondomeos o 10.3 emM
093  mmomb  goygdmmeo.  w8oLo;ob,  LYMmocYdaL/Bobobhgdab
gfhoggfon  033mpnLb godmfonEbsno, doxmoobn  033mMbo
Bennymo 5.6%-0m, bonemm Logzoghm o RNENHO BeMmoymo 3.6%-0m
8o0doMmw 2025 BmMob nobgzoM-03mMnL3o.

RYMmon gddozbomgdn: LHOd-0L dnbyznom, 2025 Bmob nz3MnLBN
RIMOEO 3do3bnmMadn Bmogo 13.0%-000 gondoms 337.0 3mb
033 ommomod), Bobo 3930 oxndLoMydymo Bemoymo 12.2%-
0060 dMnL 393Ha. doMmnmon Mbmmn J30ybadnsb ®MLn
8%0360mgonlL  Bmoyfo dMo oxkndLomos g3mMmas330MnEob
(+16.2%, Bomnobolb 46.1%, fMmIgmdoy 3mdohogmo ndmddgs
23MmML 3oE3MOm 39MLOL 3odyoMgdLd vd83 MMOMNL dndoMmm), ©33-
©ob  (+21.1%, Jomoobolb  18.1%), yofgndgomoob  (+44.0%,
3omM0obnlL  3.4%), obLbMogmMoEeb (+11.0%, JoMnobolL 7.1%) o
nydooooeb  (+9.4%, BomnobnolL 3.0%). o3oL;VB,
RIMOE0 3dozbnmydn Bmoymmo Jgdinmos Mybyonod (-0.5%,
3oMNobnL 13.4%) o Yodobgomnob (-17.7%, 3ormosbol 2.6%).

500yMmo, 2025 Bmob 0ob3oM-03mMnLBN WHMOEN gdo3zbnmMydo

030mnL30

Bomopmo 5.0%-000 gondomo o 2.1 dmhe o33 Mmoo
Jgoanbo.

R3060 3MmMabmdnom, Bymon 3dozbnmadn 3.5 3 ©83 commomb
30ombBy3L 2025 Bymb.

H3M0d30L Jgdmbozmgdn: R3760 oRoLYdnm, 2025 BemnbL n3MnL3N
H0d30odb  Jomadymo  do3mbozmadn
8o0doMmy o 520 ImMb o33 commomn dgoanby. Fodymo, 2025
BobL Nob3M-03MNLEBN HYMNBBNVL Bomadyman 3dmbogmagdn 2.5
BmMM 038 oMmmMoMbL goghmmy (+3.6% 6/6), R3960 3gxsoLgdoo.
R30bn 3MmabmBom, HyMnd3nob dompdymon JgdmbLogmgdn 4.5
3 033 commomb nomBy3L 2025 Bomb.

oo 2.7%-0,m

30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.

93Mbm3ngzynMo n6ogzodmigdo

2024 2025F

fngoemyto 333-bL Bfcoo
333 gfmon LMDy (PPP)

9.4% 7.5%
28,258 31,932

333 gfmon Lydg (033 $) 9,141 9,939
3mbLobmmomdy (BMB) 3.7 3.7
063moEno (Ludyommm) 11% 3.7%
LogMon. MYBM39dN (B v33 $) 4Lbt 49
3030. 0bgofm. CoRnEnHn (833-L %) 4.5% 5.0%

RoLISMYMN EIBRNEOHO (833-L %)
LobgM3Boxm oMo (833-L %)
Fitch/S&P/Moody's*

24% 2.5%
36.1% 34.7%
BB/BB/Ba2

Byofrm: mxznEnsmyMmn dmboEgd89dn, Lofmgndhnbam Looggbhmydn,
3omM®b & MvaoMmbn
*nobmgbn bozMmgndhm Mynbhnbagdn
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-200

-400

LogmbBob ggdL3mMbo
80%

60%
40%
20%
0%
-20%
-40%

0dL3mMMAN, BB 633 Mmoo
0= BmM0YMO Y%-M0 33MOMYO

Byomm: LogLbhohn

$25
$23 $2.4
$1'6 I I l

7M22

d9M0%30L 50mbo3Mgdo
3 o33 comemomn

7M23 7M24 7M25

Byofm: LYY, o & MogsfMdHO
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Ryoen dodoMn

LogofmonzgmmbL 20656LOY LY306aLHMML LObOBN6M
30mMEIdYIMYd900  /mdmogo3ngdn:  LogdoMmN3zgMML  BNBLBLOMY
LOBNBNALHMMA 2025 BMOL 12 ©330LAHML 11.1-BeMNvB 30 ML MoMNL
(111 3emb o33 mMEMoMnL) MEYBMONL LoboDNbMm mMmdmMNasENgdN
80Y0o. 930LOMVB, IMNbm3zby 2.3-35M Jomomo oym o LuJyomm
Jgbmbomo  LO3MMEYBH™M  aobozzgmn  Bobo  VPJEOMBMSL6
J9oMmndno 0.00933-00n gondomy o 9.760% 3g300a80060.

LogdofM39MML BNBIBLOY LEVBNBNLHMMI 2025 BMNL 12 v330LEHML
1-6noobo 20 36 momoL (7.4 3B 83 mMmomnb) mEybmdnbL
LOLOVDNBM FOMEJOYMIOION BoynY. VFSLMVD, IMbmzby 2.4-59M
3omomo oym o LB3Pom Fgbmbomo LO3MmMEYBbhmM g8obozzxNN
6060 ondEombomob Jgoomgdno 0.20133-000 gondomoe o 7.339%
J90038000.

yobmgLo vydEombo vgyadnmMmony 2025 BnbL 19 va30LEHML, Loos

LObo®06m BOLNV6N Jomomeegdo,

2025 6gmo
300m33900
Bemob ©aMfigbogna 30mnbL 6030
3000006Md 309m33900 n
©obLOBYNLNELE 3mb o 86 mofn
Bb mofn @5 @
1 Bmodrog 410 160 450
1Bowdo 1,431 990 9,777
3900
Ly 1,841 1,150 10,227

Byomm: 30656LMY LEBNBALEHM™M
*2025 Bemob 0360LNL BamBomMymdnc

8.9-6(mnobn 50 Imb momMoLb  BmBnbomymn
LOLOVDABM MOMNELENYON FonyYnJO.

LObOBNEM BOLNV6N JomomEydab Jgdmbogzmnobmdnb
afMyceo

6-003) 1-6amo 2-Bymo 5-69mo 10-6gmo

1%

10% 9.7%
(o}

9%

8%

7%

6%

—tm—33-2023  emem—33-2024  em=em—533-2025

Byomm: Lgd

dmbydoMymo 3mmophogzob gobozzgomon,
BmoyMo 06RmMoE0d o MoMnb gogamocnn 3yMmbo
30% 15%
20% 10%
10% 5%
0% 0%
-10% -5%
-20% -10%
-30% 15%

ION
PerERr22e 90NN RRY IR
2868538285382 8¢ 268
© £ © 89 2§ ¢ & 2§53 36 @

US$/e LoB. 39MLO, %-mn B3ENMYdS B/6 (- 3oByofgds) (Bofib. myfMdn)
— B HOM YO 3MMNHN30L 3633900, % (BoMms. moMdn)
Boypio 0bxmMozny, % (Bofs. pdn)

Byofm: LY, LogLbhodhn

0fgdymadnbL

396bmM3zngmMydymo 9380bos s dmmnbmzbs bobodnbm
RoLOV6O JomomEgdob dmmm oyj3nmbgddy, b6

mofo
140 133
120 105
100
68
80 67 60
60 48 50
30
40 20 20
20
o]
6-003) 1-Bg9mo 2-Bymo 5-6gmo 10-6gmo
H 330bL0o B 3mobm3zby
Byomm: Lgd

6m30bomyMo o MgomyMo gxa9ddMo gogamonn

39MLgdo
180 +3.6%y/y| 180
160 160
140 140
120 120
(-}

100 16%y/y | 100
80 80
S%S%EEQE‘_@Z%E%mS%E%E%S
9E536€22653582858538¢

REER (no6 2014=100) NEER (o6 2014=100)

Byofnm: Lod
B89608360: N6odLOL dfMEL/ 3OS BnIBLZL goE3MNMN 3MLAL
398YoMgdoL/3og8oLyMYdLL
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JofMorymmo g3Mmmmodmogs3ngdo

399m333900 30D Bmeangg' 0o, 393mb6o0 ?,‘)2::23,?: @;‘f;i);:b (Fif::}:/:;gli/:?l‘;od bo:?:)?m 3&?;2:;%’:% Z-spread, bps
GEORG 04/26 usD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 97.84 6.08 207.93
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 92.51 6.96 351.35
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 100.54 9.10 583.88
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.06 7.58 172.31
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 98.83 9.84 596.95
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 101.18 9.59 639.82
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 104.86 7.43 356.02
3o & MoaofH0 MmamME Bo8Y3060 896950M0 (00/06 BmBoBOMY
Byofmm: Bloomberg
JofMmoyymo segnmmomnzn mdmMNago30900
358333900 BoEy6o ameangg)bo, s03m60 aog?:,gg,bnob @;?;?;:b (Fit:;IO/:SE)FEz I;:I]IZ‘;dy/ Lodyomm gobo 3 6:’;22;%’:%
uUsD
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Silk Real Estate uUsD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate uUsD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
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 uUsD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors UsD 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 UsD 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 usbD 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 usbD 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
Energy Development Georgia usD 10.0 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
ALMA usb 30.0 8.50% Jul-25 Jul-27 === n/a n/a

o & cogoMpn Mmamiz Bodygebn 896g350Mn /06 dmbBoBnmy

Byomm: Bloomberg, gomd & oogombo
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dJofMmoryymo segnmmomnzn mdmMNago30900

203mBda00n oo ameangénbo. 303m60 Bog?gigiob @;?;?;:b (Fitga/:SE)FE/:I;ﬁZdy/ boBgoem ggobn ﬁl:r:z?);g,:%
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%
|G 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 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Chavchavadze 64B EUR 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 -/-/-/- n/a n/a
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 TIBROM +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
Nikora Trade GEL 60 TIBR3M + 3.50%  Jul-25 Jul-30 -/-/-/BB- n/a n/a

aomM & mogombn MmammE BoByzobn 896935090 0o/0b dmbBoBamy
Byofrm: Bloomberg, gom@d & oogofbo
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moOMNgo30500

93MmmdmM03z5(30900 (858mMbLO3MNEMdL)

16%

14%

Georgia 21 & 26

— GRAIL 22 & 28
12% —— GEBGG 9 V2 perp
10% A P M e — Silknet 24 & 27
8% TBC 8.894 perp
6% —— CGEOLN 07/29
4%
2%
0%
©99 97575755 §§§8§8888333388K
O € § © 9 € H L Y € g O Y € g O YW E 9 O O ¢ O
25 88e33¢r e dreis s g as
Byomm: Bloomberg
330MmoMnz0 3mM3mModoymo Logofm o3nmMmmomngzn  gmMm3mMobhoymo  Logofm
momM0go30700L 6030, IM6 Mmoo momM0go3n9d0bL 603000 LogddmgdobL
dobg30m
[olo[ureRIuy)
060800
EGEL mUSD EEUR 2,531 bonBomd 832/6. Do
o
2,155 [200 ©L30bdem 13%
1949 LBMOGIMOL
Y 18 © 6%
6 MoomMnd ddndg
0000 ' nbco. Lb
30
boa;z/aba mM0dnban 2% 30656LY
896 Udﬁ)ogoo >% fno 0BLE.
Jmbgodo 18%
528 595 517 13%
364
m~en H7wm KA @0606b3 30M
Mo 0bLE. 7%
2016 2017 2018 2019 2020 2021 2022 2023 2024 7025

16%
Byofm: gom & cogombn Byofm: gom@ & cogombhn
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0930900

LogdomMnzgmMmbL d0630L 33930 (BGEO LN)

90 1.0 Lion Finance Group-nbL (BGEO LN)
80 0730900 onbyme 77.30 daghobym
70 o8 Xu6d LHMmMNBa3n (GBP), -1.90%
Zg 06 Bobo 330MoLOVL JgoMmadoo O
o +8.57% 3oLy 0n30LOVO
30 0.4 890oMgdao. 30gtmdab
20 02 AmEyMmdod 240 o0oL  0gdEnody
10 3900 390038000, GBP 76.90 - 81.00
092&2ggggaaaaﬁgggmnmmﬁgggﬂm&o'o ©NO30dMB3n.  dmmm 4 330fM0L
SEHSSE HOE DL EHELEBOEREB08 ¢ 8 806803Mmmd530, Lodyomm EMNYMN
CARPECBEECRLECTLPECOTEEC 565 304MmMOnL BMEYMmmMdSd 48 voobn
. 3m3mmos, 3B (BoMmga. cgmmdn)
— O oL, BY6EH LHIMMNBaN (BofnEb. Mmofmdn) od@oo 800@6060'
Byomm: Bloomberg
0000L0 d0630L 339130 (TBCG LN)
90 10 0000L0 60630L $39%0L (TBCG LN)
80 0d30900 onbyMmo 45.70
70 08 ofmohobym @b  LHMMNbadn
60 06 (GBP), -4.99% B0bs 330fMmoLboob
ig Jgomgdon o -6.06% aobym
30 0.4 39LVO6 FgoMmgdom. Fogdhmdab
20 02 AmEyMmMod 443 soolb  0gEnody
10 do®n 3poanby, GBP 44.95 - 48.60
0922&2252,ggaaaawﬁgwmmmmﬁgﬁﬁtﬁnmoo ©0030dmMb3n. dmmm 4 330MM0L
SE583% 0% E HRbE Ho s BbscBbe s b 896053@Md080, LIBPEM E@AIFHO
CAEECEPRCAEECIRPECC T EC 682 304MmMdNL BmMEnMMosd 75 soobn
. 3mEymoOy, 36 (Bofnsz. mofdn)
— Omm oL, BY6DH LHIMMNBE0 (BofEb. MoMmdn) odeno 800@6060‘
Byofmm: Bloomberg
LogdomnzgmMmmbL gododhomo (CGEO LN)
- 04 Georgia Capital-ob (CGEO LN)
2% 0730900 onbymo 23.65 dohobym
21 03 Aodh LihgMmobzgdo (GBP), +2.38%
8 B0obo 330MoLEVE JgoMmadoo O
E 0.2 +14.25% a8obym 0n39LOV6
0 Jgomgdno. 304MmdNL
6 01 AmEyMmdod 615 oL vgdEnody
3 3yt Bgoanby, GBP 23.15 - 25.00
OQ&&QOOQQQQK&QNNNQQQQ\‘f\‘f\‘f\*”’”’“’o'o ©0030dmb3n. dmmm 4 330MM0L
N Y O 06303mMmMdT0, Lodnsmm onfo

. 3m3ymmos, 96 (Bofmgs. (gfdn)

— Omm 3L, BY6H LHYMENBZ0 (BoMmEb. gmMmdn)
Byomm: Bloomberg

304MmdoLb BMmEYMmMded 83 vo;obon
0gd30o d9008000.
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dM3mbLo3mMgo 93MM30L 063900

P/E P/B

603960 gomIde °g‘§‘l’):b ";f:g’_" mgo. Gi/; _ sgzb 2023 2024 2025F 2023 2024 2025F
Lion Finance Group  BGEO GBP 7730 3435 48.4% 791% 641% 436x  2.92x 6.00x 125x  1.02x  1.63x
TBC TBC GBP 4570 2574 131% 481% 46.5% 4.68x  4.80x  6.53x  1.15x 1.12x na
Halyk Bank HSBK usb 2670 7279 342% 423% 37.3% 2.57x na 3.64x  0.72x na na
Akbank AKBNK TRY 6720 349,440 3.6% 152% 3.6% 286x 7.96x 5.06x  0.9x 1.4x 117x
Garanti GARAN TRY 142.90 600,180 10.8% 25.4% 149% 2.84x 573x 519x 1.00x 1.58x  1.43x
Isbank ISCTR TRY 14.52 363,000 0.6% 92% 72% 3.23x 7.43x  439x 0.87x 1.06x 0.91x
PKO PKO PLN 83.28 104,100 18.5% 52.2% 39.4% 11.44x na 9.91x  1.39x na 1.86x
PEKAO PEO PLN 210.80 55329 223% 372% 529% 599x 5.68x 848x  131x 113x  1.62x
Millennium MIL PLN 15.68 19,022 457% 81.4% 762% 17.78x 15.08x 7.92x  147x  139x  2.18x
Mbank MBK PLN 991.60 42140 40.0% 64.9% 81.2% na 10.36x  9.78x  1.65x  131x  2.24x
BRD BRD RON 19.82 13,813 71% -4.0% 63% 7.62x 8.52x  9.06x  142x  1.38x  1.34x
Banca Transilvania TLV RON 28.48 26113 18.0% 23.2% 25.4% 6.69x  4.86x 6.54x 1.46x na 1.80x
Komercni KOMB CzZK 1,051.00 199,742 2.4% 37.9% 23.9% 876x 9.29x 11.91x 1.09x 127x  1.58x
Mean 6.57x 7.51x 7.26x  121Ix 1.27x  1.61x
Median 5.34x 7.43x  6.54x 1.25x 129x 1.62x

Byofnm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dghymdnbgdo

oL EM3Y3a6H0 oMaL LL "gomMmd 96 MvgemMbNL" ("Galt & Taggart"), MMIgmMmoE oMmob LL Lion Finance Group ("33nx0") Bozmo, LogyMgds o
3m3BogdymMons Galt & Taggart-ob dngMm, bmemme LLNbBMMBsEnm 30BBYONLMZNL o BoLBn BobLYBYdN 3MB38607xdNLALE EVIMYINEIdMLE. QL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6oL dobbomMmymon, MMmamMmME 89 v30DJdY 0B 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0dH03900L Yn3nLM30L V6 3oynEINLMZNL, V6 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEYMMO BoBamMn vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMIdNLNZNL O VM FgndmMyds 3obbammymn nymbL, MmammE MY3M3BHBbVEN MOndy dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IRMIGIMLOMNY BBSMIMML 3MMEBILOMBOMYMO dJHN3MdY LoJoMNIIIMML doBOMDY. ©3 EM3Y3IBHNL BFoMIYMNMYdS
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmady v3MdoMmymn oymb 3oBmboo. 30fydL, Mm3gmomy FREMIMOYMMOSdn3 b EM3Y3YbHO
SM3AMRBYOY, oMt 960 MvgoMHNLELE FMgcbmMm3gdLc EVNE3V6 Yzgmo Nb BxdMYE3IY, MMBHMnE dMJ39EYOL Foc 3ndofno. gL EMAIY3I6HN ofn SMAL
83060Mobymo 3o3MEIMId0LM3NL, 3nMEV30M 86 NMNdV, ©6 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyMBBOBML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3a39MN 3O3MEIMPOY, 3POMNABSENY, baMINLLB3LMIMdL
06 800mygbgde 306MBOL b6 MYaYMOENNL LBBNBVOMBIaM ngdbgdms o6 MM3gmMnE dmombmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENJON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdOE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o BxYyx3MOSLANSE v
390dmoods o 0ymb y39moLo30L gLoBgMNOLA. V3 EMAIY3IBHNL B0dMYd3s 30fMgdds PYBO FnnMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MMAMYd0E oo 30oRBNvc LBEMMOE, Boon LO3YMVM VBMEOBIOLY O BNBSBLYM BEaMBIOMIMOLDY EOYMEBMONM. v8 3MmE3aLB0 vda39fMn Bndmado
30Mydn oMB3Y6IdYMN P6o 0y3bb 0oz00bon JBnadaddn, MmEs sbmmMEngmadgd MoL3YONL gBobLydol, MMBMIdNE EVTSboLNVMYdIMNY
80630010MYdOE doBMYOdY NB33LHNMIOALZNL, Boo FmMNL 3MHYBENYMO SMEMOHNIYMO O 93MBMB03YMN SMOLHVdNMMYMMSS, Lbzs 3mmmohnsyMo
mMoL3YdN, 39MdmE, B3MMNMYSYON 306MBYOTN O HoMN®RIdB0, oJHn37ONL BOENMBOMODBOENS O ZoMYHOL Bor3MMNMn 39MLOL MAL3N.

8o 96 MogoMb0L o6 $39B0L MMIgMNdY By3MAL Vb Bomn EoMIIHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb6 ©v89bHYdNL, o6
mMm3ymndg Lbge 30Mnb BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMIBHNOL VB ZOMEYOIMIONL BoMPEYBS 06 dMYdY, ¥830MvE godmbobhymoL ob
6o39mMOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHYBBOS BoLBN 6MLY YN ABRMMBENNL YHYYIMMOLBY, LOLBMMYDY O YBMIBYMOZMODY (S NBSdY,
MM Mondg 0bxymmMBoEns oM oMoL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmgade Bobdy EoYMEBMOL. gL EM3Y3Pbhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBam oM BomMBmMoagbL LodomMmnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 00goMb0L o6 533530L MMBYMNBY BozMnL vb Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSYdNL, BMRIZMIdNL ©6 v8bHhYdNL BbMnyb.
©M399396hnL B0dMadgdL Bmyobmzgdom Roohofmmb doon Lozycofmn EVIMYZNEIOIMO 33MMI30 o 39RVLIGS V8 EM3YdYbh3n aobbomym
LOZNMbYONBE  V3e38nMYdN. B7dnL3NgMN  LONB3LHNENM  BoEVBY3DHOMYdS BnMadyMmn bs 0gdbolL dbmmme 0b3zxLHMMNL  3nfon
39bgEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 Focn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MAY3mMYd0 06 0306Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY DNVBNL V6 BoMOMNL BnBoMo, MMBHmMnE 8gndmMgdy
BomMAMNg86oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3IBHNL 6 BoLN FnbooMLNL MYNdy 8odMYnBIdNL FnEIEE, ©6 MBNBYBONMLE P3O380MEHOMPYHL vd
©M3n396hL, 06 Mondy JBnHdNL, 06 YIMJByMENL Byoas MMBamMndy Bbofmnb dngM, v8 EM3Y3IBHNL Loxndzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3No 9J300IdeMYds gBMBBYOLL, LMYMYMBOL O B3MOMYOLL BYhymdNBIdOL 3oMady o domd 9b
00goMdL oM 0g3L MONBY ZoMEHOIMPOL 3 EM3Y3IBHT0 >MLYOYMN PBBMMBSENNL goBobEYdOL V6 vdHPoMYMMONL Bx6oMRYBYONL Bndofmm. o3
©M399396hnL FnBMEYdS o3 9o BxFNb393080 oM BNFBO3L NSL, MMAB v BMBboMS NBEFBMMBSENNL B33NOYdL V3 EM3Y3IBHNL MMM L Bxdam3d
06 08 omMomnb 8n3am3d, MmMEaLLE 9L EM3INBYBHN P396oLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEYFIMO NBBMMBSENS YHYTSMos MoNdY
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNMNJdYMO MoMOMNL 98©IaE.
8oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MOL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAI3MISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIYPBYOS o6 doMIBHNY, v330MoE dodmbohmn vb BognMNLBLEY30 ¥ NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBMMBS300 O 3oFMNIBYmmn BmMLOBMYOYON HBYIMPdS NBRMMBBENVL, MMBYEnE baMBnLLBB3EMIN nym 3odm3930L
oMMOLM30L O BoMAIMLadbL BbmmMmE gomd 96 MvgeMHNL Fns 33tMI30L BEBNML. BMLLYB’MYOYON, 3INMEBMDBYON S BxRVLYdYON, MMBMYONE3
3AmE03pmno 3oL3n, BoEMPdYMNy FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNs LLBbME ©Y 3900MLNBENLNYMSE, s Jyndmydy
390335mmL FghymonbyonL 3ofmgdy. FgLody BboMNL 3PdMNNZSENIdN, 33MNIZION O 3EdM3NNMbaxdN dmasoE oA390dL, MM vd EM3Y3x6Dh3n
3AmME039mMo NbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LEBME, 3oaMsd ofm oMLYOMOL 3 FMBYEYFdNL LEOLEMMOL o
093MBBYMOzMONL oMb HNs. gLodE3NLVE, oM FgndmMYds OYMPBMOL BydNLBNYM NB BMBYEYDY, MMBIMNE BMEY3PMN ¥8 EM3ZNBYOH3IN. SME o
06 0vgombn, oME 539B0L MMMy ByzMn, o6 3ocn ENMIJHMMYON, MVBSFIMMIMYdN, BNENSMYdN, 3MAY3MIdN 6 ©3IbMHYON of 3ob336
Mondg MBIP6IdOL 0B BoMIBHNBL, ©330MoE BodMboh ML 86 BognMNLLIYZL, 3 EMIYTIEHOL LOMEYIOMNLEMOLDY BMBogzomn LOJFNBBMONL
3Mmabmd0MYdNL LE3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vgdHn30L BNBENBLMY 86 BMBo35tNN MNMYOYMYONL gBsbyddn.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM BazmML Jgndmods 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYHL-IMNNYMNMONL  E3YSMYdLL
3M3306090mM06, MMIMYONE IMEIMBO 0MNOB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIMLBE gYINNS OZMYBS FMObENBML V3 EM3ZYBYEHTN SMLYdYENN NBEBMMBBE3NNL MONIIDHYMMOSD].

09 M3Y396HNL ©6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMNYdY, O3MEIMYOY, SPOMNIBENS VB ZOBIYTMMPONNN B3I MBNY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MdsmMymN..

00 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MPYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VEZDY. JMIJBHMBYMO
890053030L 3nmody bgds Fndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 0L 3oLYbNLBZxdMMOLL, dnommL dm3gdn, MM
30MyLYONLAELE o Lb3s EILHMYIBNYMO BMIMYBIdNLALE PYBRMYDBIIMYML VE3Y.

33m93900: research@gt.ge

hom: +995 32 2401111 (4298)
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90LodoMmann: 3933060L Jyho 3, MdoMNLN, 0105, bogoMmmzgmm LodfMmggfm: sales@gt.ge
dam: + (995) 32 240111 OomM: +995 32 2401111 (4132)
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