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Lodobgm LggdmMo: 3M3gMEOYMo  dob3gdnL  Bngh  3oE93HMO
LoLbgdn BeMoyMo 21.2%-00 gondomo 2024 BmMoL 0360LA3N, Boby
300 23.3%-0060 Mol 9398 o LogMyoobhm 3mMhgemde 57.3
M Moo 30oanby. v3oLMVB, goramomn 39MLOL gxRydJbhobL
ao3mMnEbznm, n360L3n LHLbydOL 3MmMBHBYMOL BMoymM3s BDMEVD
17.8%  38goanbs  (+1.7% o/o).  LHJdMMYdoL  Bobyzono,
3mM3mmMohngmMmo o3Man®mds 39MLOL JRgIHOL godmMmoibznm
Bmopmo 20.6%-000 gondofy, bmmmm LoEomMm o3MIENHIdNL
Bemopo  dMs 15.5% oym; 2024 Bmob 0360030 LYLbYdAL
OMMOMNBIENY, B3E0MyNm, 45.2%-8g 89030 (He3mamn 6/6
©o -0.4533 o/ o).

2024  Bob  0360L30  LOdOb3sm  LodhmMdo 8oboco3LYdYMN
©33mdnhgdn Bmoymo 13.5%-000 gondome (3pMLOL gxRYdbhobL
aodmMmoEbzom) 54.8 Slwllee) mMofvd Y, Bobo 03030
ox30dLOMYOYMO 12.2%-0060 BeMoymmo DML d93oa. 3oMYMHao0L
dnbgz3nm, 0360L30 MoMoL  g3Mdohndn Bmoymo 21.3%-om
(+18.1% Bobo 3930) gondoMmy, bmmm yebmymo FomyhoL
©93Mdohad0lL Bmoyao ¥ 5.9% oym (+6.3% Bobos o3pdon).
Jdgpao©, 0360L30  EH3MDOHIONL  MEMMOMNDOENY  49.1%-3)
393EnMmeos (-1.7133 6/6 o -0.7433 on/;).

9Mm367m3s 396335 0360LEN 102.0 M6 38 CPMMVOMO Foyn(o
LYY-30 2024 BNOL N360LBN 102.0 3MB V83 MMM BoyYns MuMNL
fMyn3900L JgLO3LYOYIJgOMVE. Fo3Mo, 2024 BMNL | BobgzoMdo,
LOO-0L BBnNbo 3obyn3ed 67 IAMLE o33 EmMEMoMn JgoEanby
(00630M-03Mnm3n Jgnbyno 286.6 3B o33 mmoMmn, bmem
3o0LL-0360L30 goyny 219.8 3B 633 PMMLMN).

30bm30 obowmo 3609369wmzs60 Tg@Ymdobgds 58 m3MgbEHOL dmerm 3390 BY.

330Mnb 3ndmbom3zo | LogoMmnzgmm
29 03mobon 2024

23mbm3dngyMo nbonzobhmMgdo

2023 2024F
MosmyMmn 333-L B 7.5% 7.0%
333 gMmo LyMdg (pppP) 23,34424,870
333 gfnon LymMdg (033 $) 8,210 8,693
3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 2.5%
Logfo. MYdYM3aON (Bemnco w33 $) 50 438
8080. 0bgofm. eoxRnEoho (883-L %)  4.4% 5.6%
RoLISMYM0 EIBROEOHO (B33-L %)  2.4% 2.5%

LobyMBBo@M oMo (333-L %)
Fitch/S&P/Moody's*

39.2% 39.0%
BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,

8o & mogombn
*nobmobo bozMmyndm Mynbhnbagdn
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QYO0 OvdVMN

LodoMmm3zgmmb  ®N6o6LE  LOAN6aLEHMML  Lobo®nbm LoboBABM BoLNV6N JomomEgdn,
MdM03530980: LogdoMmM3xMML BNBIBLOS LEBNBALHMMA 2024 2024 Boma
NGlsllelusle) NGlsk]elusle)

6oL 23 03mMobLL 5-BMoobn 85 AMB MoMmnbL (31.4 ML o33 350056mds @obg?:&@oﬁ Eﬁ?%fﬁ? 35%%0330%%?0
mmMomMmnb) MEgbmdnb dgbRTSM3 OMBLYON 8oynw. d3oLOVD, b @ofio
3monbmazby 2.6-59fn domomn aoym o LOJYomMmm Jgbmbomo 1 Bno8) 330 200 410
LO3MMEYBHM  dobozzgonn Bobo vJENMbmMeb Jgomgdom

1600 1789 1,150 8,203
0.15033-000 89330Mw o 2.481% 3goa060. 8o ' ' '

Ly 2,119 1,350 8,613

9obmaLo vydnmbn ©oada8nmns 2024 Brab 6 ©330LEMU, Byofim: goBaBLE badoBabOMM
LoVE 6-0130060 20 BB MOMAL LEbLBNBM MOMNZSENYON Y 72024 ool ngbobil BamBafomdne
3.4-6mnobn 40 3B momnb BMBnbomyMmn mntgdymadob

00bRIBM3I MAMNEOE0IO0 3oNYNEIdL.

LObOBNBM BOLNV6N JomomEydab B53mbogzmNobmdnlL 396bmM309mMgdmo 980Lns s dmmnbm3zb6s Lobodnbm

afmycoon RoLNV6O JomomEydab dmmm vgdEnmb690dg, dem6
mofo
6-0039 1-69emn 2-6gmo 5-6omo 10-6gmn 250 223 218
12%
200
1%
150
 — . 86 85
9% :><9.4% 8% 100 60 64 7>
e 40
*
8% o= : 8.7% 0\‘ 50 20 20
8.2% 8.4%
7% 0
6-0030 1-6omo 2-Bomo 5-6gmo 10-Bymo
6%
03@n-2022 —emm03m-2023 —+— 0gm-2024 H 980boo = dmobmgbo
Byofm: Lgd Bysmm: bgd
dmbgdomymo 3mmohozob gobozzgomn, 6m306omyMo o MgomyMmo gx39ddaMo goEgamocno
6emoymo nbxzmoEns o moMab gogamomo 3yMmbo 39MLYdO

30% 15% 180 +0.3% y/y 180
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c © g Q 58 2932 3 EVEDeg 0 Q¢ 20 RO
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Y6 (HOMYMO SNMOHNIOL 3065330000, % (Bofs. ofMdn) c c © 2 e ©
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Jomoymmo g3Mmmdmongs3ngdab doMocmon dmboEgdgdo
Mgohnbggdn
309md33960 30MYHo ameang: 0, 393mb60 6;3::23?;: @;?;:g:b (Fitc://sS:;I;/el;llood bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 93.18 7.01 265.71
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.11 7.59 369.37
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 97.62 10.12 626.33
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.83 8.45 431.67
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 100.29 8.78 339.62
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 95.62 10.93 679.38
TBC 10 1/4 PERP UusbD 300 10.250% Apr-24 n/a -/-/B2 98.40 10.64 670.65
aomM & mvgombn MmammE BoByzobn 896950900 0o/0b dmbBoBamy
Byofm: Bloomberg
Jofmoymmo segnmmdMmnzn mdmngs30900b dofmocven dmbs393300
M9nthn63g0n
399md339060 30m9ho a“;fsggg)b 393m6o 6[)02:2:)0;: @;?;?;:b (Fii:ch/SS:;F”’{a I;Iloody/ Lodyomm 3obo 36:)(:23‘;%’:%
UsD
Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development usD 12 6.50% Dec-21 Dec-24 -/-/-/B+ n/a n/a
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 8.50
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22  Oct-27 -/-/-/- 100.00 7.00
Lisi Lake Development UsD 10 8.50% Dec-22  Dec-24 -/-/-/B+ 99.99 8.50
Geosteel usD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 9.00
Silk Real Estate ushD 20 9.00% Apr-23 Apr-26 -/-/-/- OoA%) 9.00
Tegeta Motors usD 20 8.50% Apr-23  Apr-25 -/-/-/BB- 99.77 8.75
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 8.19
Silk Real Estate usD 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
Austrian-Georgian USD 15 9.00% Oct-23  Oct-25 -/-/-1- n/a n/a
Development
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 n/a
Tegeta Motors UsD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a n/a
IG Development USD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.25
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 6.50
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.25
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
GEL
Vian (Evex) GEL 50 Ref rate + 3.10% Nov-19 Nov-24 -/-/-/BB n/a n/a
Nikora Trade GEL 35 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a
Nikora GEL 35 TIBR3M + 3.50% Nov-22  Nov-25 -/-/-/BB- n/a n/a
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B n/a n/a
Tegeta Motors GEL 150  TIBR3M +3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
MFO Crystal GEL 25  TIBR6M + 4.75% Dec-22  Feb-25 B=/=/=/= 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-25 -/-/-/BB- n/a n/a
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a

o & cvgoMmpn Mmam3 Bodygebn 896939Mn /06 dmbBoBnmy

Byomm: Bloomberg, dgomd & onogofnhn
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0930900

LogdoMmongzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogoMmm3zgmmbL d0630L  339x30L
-ZZ 0.9 (BGEO LN) odgngdn onbymo
40 8'3 46.00 OMoHobym o2 N1e10)
35 0:6 LhgfmMnbgdn (GBP), +4.78% Bnbo
322 05 330MoL;ob  JgoMpdno o
20 0.4 +16.31% 8oLy n39LOV6
15 03 3goMmyono. 309MmdnbL
12 2'12 3mMEYMMOSd 232 vovb  vgd3nody
o 0.0 39hn d9oanby, GBP 43.00 - 46.20
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dM3ImMbLO3Mg 93MmM30L d063900

P/E P/B
ogdgoob  gododo [ 6/6 6mob

2023 2024F 2025F 2023 2024F 2025F
xobo wod. 33, @3m. ©L.

»0396Mo 30mybo

Bank of Georgia  BGEO GBP 4600 2,097 21.7% 42.4% 157%  436x  424x  435x 119 na na
TBC TBC GBP 3025 1676 8.6% 20.0% 69% 478x 482x 4l4x 115 na na
Halyk Bank HSBK usD 1770 4827 231% 212% 16.8% 257x 284x 271x 0.72x  na na
Akbank AKBNK TRY 65.65 341380 62.8% 162.6% 79.8% 2.86x 479x 3.03x 0.90x 129x  0.91x
Garanti GARAN TRY 12480 524160 97.6% 2291% 113.9% 2.84x 5.46x 353x  1.00x  1.59x  1.09x
Isbank ISCTR TRY 15.50 387,500 53.2% 176.6% 65.9% 3.23x 437x  2.74x 0.87x  115x  0.79x
PKO PKO PLN 594 73925 201% 49.4% 17.5% Tl44x  7.32x  704x 139x  145x  1.35x
PEKAO PEO PLN 160.65 42166 85% 40.9% 57% 6.07x 675x 7.08x 132x  131x  1.25x
Millennium MIL PLN 897 10,881 151% 37.4% 7.4% 17.78x 417x  474x  147x  145x  1.27x
Mbank MBK PLN 615.60 26142 215% 31.0% 151% na  627x  590x  165x  174x  1.31x
BRD BRD RON 2230 15541 283% 61.6% 244% 7.62x  10.60x 10.95x 142x  1.64x  1.54x
??onnc;vanio TLV RON 2835 22642 367% 59.5% 342% 7.76x 7.61x  7.45x  1.82x  1.8Ix  1.55x
Komercni KOMB CzZK 799.00 151,849 710% 143% 103% 8.76x 9.90x 9.59x 1.09x 1.27x 1.20x
Mean 6.67x 6.09x 5.64x 1.23x 1.46x 1.23x
Median 5.43x  5.46x 4.74x 1.79x 1.45x  1.26x

Byomm: Bloomberg, S&P Capital IQ
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3dbn3d309mmM3060 Aghymdnbadv

0L EM3Y3a6¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL LogdoMmm3gMML dB630L 8YRNL ("anwn™) Bazmo, Logyomgds
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbyMMBsEnm BnHBxONLOZNL L BoLBn BobLYBYON 3MB3660700LEVE VBMYINEIdM. QL
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM Y6 NJBSL gobboMmymon, MMmamMME B9 O30DJdY ©6 3MNYBHYONL BMBNE3Y W6 BMB3]3y MondY
0dh03900L Yn3z0LM30L V6 3oynEINLMZNL, 6 8OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BoBamMN vt JB6NL Lo®yd3aML 3MBHMOIHNLOZNL 6
30MEJOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmamMmE MY3MBHBEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 0ogoMbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBSMYMO dJHN3MdY LuJoMNZIIMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309M0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymon oymb 306mbom. 30MydL, MmMBgmMmmy FREMOYMMMOS3n3 b M3Y3o6ho
SMBMRBYOY, domM® 96 MvgoMHNLELE FMycNbmM37xdVc EVNE3V6 Yzgme NbL BgdMYE3IY, MMBymMnE dMJFYEYOL Fom Bndofno. gL EM3Y3I6HO of vMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, V6 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fMBYMNE oML Mondy
030, LobyMBBOBML V6 Lblw MVN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNABSENY, baM3NLLB3LMIMdL
06 8odmygbgde 306MBoL b6 MYaNMLENNL LBBNBVOMBEIamM ngdbgdmes o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENYON (06 BMIMYZOENVBN 3ofMNEadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xyx3MOSLANLE O
390dmoods o nymbL y39moLom30L JgLoBgMNLA. V3 EMAIY3IBHOL B03MYd3s 30fMxdds PYBO FnnMMB LLzynoMn LBNB3xLHNENM doLBY39HNMYd0N,
MM3YdnE 3o 30oRBNvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBSMIMILDY OYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndmMadn
30fngdn EoMmB3YBHdYMN by 0Yy3bgb ™Mo300600 Jdgodgddn, MmEe dbmMENIMOda6 MNL3YGNL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boo BmMNL 3MbYBENYMO 3MMOBHNIPMNO O J3MBMBN3YMN SMBLEBHBdNMYMMLY, Lb3s d3mmmohnayo
M0oLZYdN, 39MdmME, 33MNMYdIdN 306MBYOTN O HOMNRYOT0, OJHN3900L BHEFOMBIMNDOENL O ZOMYHNL FoE3MNNN 3YMLOL MALZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNdy BY3zMOL V6 docn EoMyIHMMIdAL, MVBSFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
MmM3gmndy Lbgo 3nfnb BngMm ofn AMBbooms Mondgy MBIPBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYB V6 vMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBMOL. b EM3YdYbhn ofm PbY
8960bnmadmEgL, MmammE dodMadnL, 0bEILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBom oM BomMBMoagbL LodomMamnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmLYMAL vb BMBo3MAL BndomMa, o
06 00goMb0L o6 533530L MMBYMNBY BozMnL vb Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOIdNL, BMRIZMIdNL ©6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgnbmzgdom Roodhofmb doocn LosyomomMn EVIMYINEIOIMN 33MMI3S S F9RVLYGS V3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V3O38nMYdN. B9dnL3NgMn  LONB3LHNENM  BoEVBY3DHOMYdS BnMadymMmn bs 0gdbolL dbmemmme 0b3zxLHMMNL  3nfon
39bymMadno. 306MBNL MVBOb3VE, 3ot 96 MvgIMbN Vb F3YRNL MMIgMN3y Ba3zn V6 docn oMIJHMMYdN, MVBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOLDY MONTY DNVBNL VB DMl ndofoc, MmM3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdLE, v3 EM3Y3a6HNL V6 3oL FnbosmMLNL MVNdg 8odmMmygb9dnL ByEIaVLE, vB6 MVN3YBsNMLE P3v330MEYOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, v6 PAMJI3gMONL dgoao MMBymMndgy dbomnb ng, ©8 EM3NTIBHNL Loyrynd3zgMdY.

00 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBLL O B3MOMYOSOL BgHYmMdNBYdNL 8oM3y o domd 9bc
030MHL ofn ©gda3L MVNTy ZoMEIONMIdY ©3 EM3Y3YBH30 MLYOYMN NBBRMMBOENNL gobObMYdNL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3cnban3030 ofn BN3BL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdY V3 EM3NTIBHNL oML 8y3am3d
06 03 ;ofmnmnb d93amd, MmEoLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 M3 V3 M3n396¢H3n IMEI3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8x8HaE, MMEILLE BoLN FnBMEYdS FMby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 9d©IaE.
3oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MNL V6 Bocnn NMIFHMMYONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAYZMISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MB3YBYOS o6 doMIBHNY, ©v330MoE dodmbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3n396¢H 30 BMBM©IdYINN NBBRMMBS300 o 3oFMNI3Ymmn BmMLOBMYOYON HBYSMPdS NBRMMBOENVL, MMBYEnE bomMBnLLB3EMIN nym 3odm3930L
0oMMOLEM30L O BoMBIMLadbL BbmmMmeE gomd 96 MvgeMHNL Fne 33tMI30L BEBNMUL. BMLLBMYOYON, 3INMEBMDION O BxRVLYdYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRBamNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E35mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3PdMNNZOENIdN, 33MNIZION O 3EdM3NNbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3mE039mMo 0bxrMMBoEny BoMmydgmMos Byommydneb, MmImadnE 3nRbaymns LEbMmE, BoagMod ofm oMLYOMOL o3 BMBYEHTdNL LELEMMOL o
03mMBBYMO3MONL dofMobHn. gLodEBnLVE, oM gndmMYds OYMPBMBL 67dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBHIN. OM3 o
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNSMYdN, BMAY3MIdN o6 ©330HYON ofm 3oL33H6
Mondy MB3PB9dL 0B BoMOBHNVL, V330MoE BodMboh ML Vb BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOLRdY BMBogomn LOJ3NObMONL
3MmMabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLNVBN JomomMENL 6 vdhHn3nL BnBENBsMY ©6 BMBoz3otN MNMYOYMYONL gBobYdB0.

3omMdb 06 ™ogomMbL o 53YRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EOBYSMYdLL
3M3306090mM06, MMIMYONE IMEIMBO 0MNSB 3 33MNY30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMoLMY 3MMHabEnyMmn 3MBEBMNIHNL
FgLobyod, MMIGMLBE gYINNS OZMYBS FMObENBML V3 EM3ZNBIBHTN SMLYOYEN NBEBMMBB3NNL MdNIIDHHMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdOMNIM 3M3NMPdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMYONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MJsmMyENY.

00 M3Y3960hNL B0dmMadn 3nMdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbas EHLHMYIBNYMO BMIMYBIONLESE EVE3YDY. JmIJbHIMBYMO
800053030L oMo bgdy 3ndmadn 30Mmnb Logycomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnL3agdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBOYEN FM3MYBIONLEVD PYOMYBITMYML OE3Y.
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3omb & mogofpo dom: +995 32 2401111 (4298)
BabodoMmmn: 3333060L Jyho 3o, MdamMNLA, 0105, Logefmzgmm bodfMmgzgfm: sales@gt.ge
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