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93mbmango

0b6gamo@gno: 2024  BmoL  mgddmddgdn  Bmoyo  0bxmMoEns
0.3%-00g 39bgmeos, Bnobo 3930 oxnndLomMydymo 0.6%-0060
0bxmMoEnnL  Jg93oa.  0bxwmoEnnlb  Jgbomods dofhoooo
8obodnmmdo n83mMbnMgdymn nbymMoEnoL 1.5%-00680 (+1.4% 6/6
B0obo ®3930) o Jgmanmo LOgMBMOL RLYGOL Bmoymds 0.6%-
00600 3mMaded (-1.1% B/6 Bnbo ™3780). 08oLMOB, MmJbmIdyMdn
930MMOMN30 NBBMLENY, Bemoymo 1.8% gondomy, Bnbo :nzndn
ofMLYOYMO 1.2%-00. MoE d99bgds LEOdSDM NBPMOENOL, MM3gmMns
30MONEob 3od3mMmnEbozL LymMbLLmNL, gbgMmamBodofmydmydal v
00300dmbL RoLYOL, MgbhMAdYMB0n 1.2%-3y dondoms Bnbo 3oL
0.8%-0060 ombnvb.

LoLogdmbmm  337xR000L  dnbgzno, 2024 BMOL  MmddmddymM3n
Bmopo 0bxymMoznnLb mmM3ngdody 3603309mMmM3obn  g8o3mobo
0gdmboo 3oLYdOL B3MNEMYdB3 39303 $539R0O30: LLLHYIMMYdN O
fMoLHMMBYdN (+7.6%, +0.2633), goboonmpde (+5.0% 6/6, +0.2533),
oM 3M3mMyMo LOL3g MY, 0nv3dogm (+3.3%, +0.2233),
3M396ompMgodn (-3.0% 6/6, -0.2533) o 30380Ma0d035mmdy (-12.7%
6/6, -0.4733).

030LOD, Mz3NYM dhom3n mJhm3dgdn 0.3%-0000 0bBMBENY
oxnngdLOMEY, QltlelsTunleld) dofhoonoo HobLOEIgMN o
abLOE3mMNL (+6.7% o/;, +0.2533) o LYMLLMN O Jomam3menm
LoLBggdNL (+0.4% o/, +0.1533) 3B ROLOdOL BMEVLD
8obo3nfnmoo. v3obLMOb, RoLYON 3mMode z30pMoE EORNJLOM©Y
HMoBbL3MMAHNL (-1.4% /o, -0.1833) 3ohnamMMnodn.

dyM0d30b BgdmbLogmgdn: A3000  Joxobogdooy, 2024 Bmob
mgdbhm3ogmM3n Hntnd3nob domadymn Jg3mbLogzmodn BmMmoyMmoc
6.7%-00n 3onDoMo o 390 ImbL ©33 ommomn dgoanbo. Fodymo,

2024 BmoL  00b30M-MmJbHmM3dg3n  HPMND30Eeb  Jomgdymo
398mbLozmadn 3.9 I o338 EmMmMoML  gondhmmeoy R3znb60
Jo3oLdom, Mo Bmoypmo  6.5%-0060 BdfMos. 2024 Bomb

HYM0d30L gLLIMYdN R3YBN 3MMEbMBN 4.4 B ©38 MMLML
300mB93L (4.1 Bemfo 033 coonemomo nym 2023 Bomb).

LogMedmMobm MYBgM3900: LodoMN3xMML 9MMIBYMO dob3nL
00bob3o, 2024 BenobL mgdbhmadgm3n MOEOSMYMN
LOgINNBIMMOLM MYBYMZTdN BeMoyMo 20.2%-00n 393E0MES Y 4.1
3 v38 ommomn 89003000, bonemm Bnbo c33LEMVL FgoMmydom
fModgfnzgdn 13.3%-000 3933nMs (-627.5 Imb o33 mmomn).
ombLVBNTBV3NY, M3 MgbhmBdgmdn LYO-3o 4 LozsMyDO™M vYJENMbo
Roothomo, Loor 2134 3MB o33 mMoMmo  goyns Mool
dbomobodgmo. MadoM30d0L  Lb3e E3MOMYdy P30380MEYdY
8o3MmMd0L /06 LOdB3M LadhmmMalL Logomybm mM3gMmoEngdL,
obo3g, Logomoyome, LHd-0L 3ogh yebmyMmo  FoMmydhobL
yn3v/3oyn3oL BMatch-obL  3mohamM3nbL 8309mygbgdom
(06xmMM3BoEne bym3nbLobzmdn 0gdbgde 25 BmMyddgmb). 3oLV,
2024 BMoL mddm3dMmob dgm3omgmdnon 3mbyhotymn mdgfm
3omMnobn LogMmNd3mmMnbm MYdgM3500L 15.4%-L goanbL.

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

23mbm3dngzgyMo nbonzobhmMgdo
2023 2024F
7.5% 9.0%

MysmyMmn 333-L B
333 gmo LymMdg (pppP) 24,990 27,683
333 gfnon LymMdg (033 $) 8,219 8,986
3mbLobmmgmos (BmB) 3.7 3.7
0B6x3mMoEny (Lodyomm) 2.5% 1.3%
Logfo. MYdYM3aON (Bemnco v33 $) 50 438
8080. 0bgofm. oRnEohn (883-L %) 5.6% 5.0%
2.5% 2.5%
LobyMBBo@mM oMo (333-L %) 39.2% 36.5%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,

aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn

RoLISMYMO EHBR0EOHO (B33-L %)

BemoyMmo 06xmogos

18% — QN M0N0 06RMOE0Y
LOOOBM NBBMOENY
30BHB6MOMN3N NBBMOENY

15%
12%

9%
6% //\h\_\ ]
3% o |

Cc © o5

o0-19

06-19
0d-19
090-20
036-20
mgdh-20
Bofn-21
03mM-21
6mg-21
03M-22

Byofrm: LogdLhohn, Lod

®3M0d30L 359mbLozmodn, $ dmece

$3.9
$3.6

$2.8 $2.9

$1.0

10M19 10M21 10M22 10M23 10M24

Byofm: LYY, domd & MvgsmMbn
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QYO0 OvdLMN

LodoMmnzgmMmbL BN6s6LMS LEBNBALAHMML LoboBnbm MdmNgsEngdn: LoboBN6M BobLNV6o JomomEoda,

LogdomMnNzaMML BNBBLOG LLBNBALAHMMA 2024 Bemnb 5 BmMy3dgyMmL . 62?24 Bomo

8o0MA3y00 leluaslel 0 [elusle]
3.2-6mnobo 50 3B momob (18.3 3B 33 ommuomnl) mEybmdnlL so@006md @obo%?:tn@ofi “;Z’ﬂ%zog 3?@22%25;00
dq6RBoM3 dMBOAdN goyns. 83oLmVb, dmmbmaby 1.4-x9M domomo Bmb oo OB @0 Bwb amsfio®
oym o LOJgomm FgBmbomo LO3MMEYbHM Zobo3zgn Boby 1 Bmodeop 470 60 360
09dB0mMbmob  dgomgdoon  0.03433-0o0  3g3@3nMms o 8.317%
3g0003060. L Sg@oio 2,582 460 8,824
LogdoMN3aMML BNBLBLOW LVBNBOLAHIMME 2024 BoL 5 BmyddyML 9
6-0030060 20 BB Mool (7.3 Bmb o33 mmomnb) mEybmdalL Lo 3,052 520 9184

Byomm: 3nbsBLMS LEBNBALHMM

00bRTM3 OMBYdN 3oyno. 030LVD, IMmmbmazbs  1.5-x9M oo 2024 Bennb bogdhoddfnb deamBafmbam

oym o LOJgomm FgBmbomo  LO3MMEYBHM Zobo3zn Boby
09dE0mMbmob  dgeomgdnon  0.02033-00n  gondoms o  7.810%
39oa0060.

7obmobLo vyJdEnmMbo EvaladnMONy 2024 BMoL 12 BmMyddgML, LoyE
1-6emnobn 20 3L Mmool Bm3nbomymao Momydymadolb Lobodobm
30MEIOYMIdgd0 o 10-Bmoobo 30 ImMB momolL Bm3nbomyfo
oMo d0L dgBRTSM 3 MAMNELENYdN 3onyngdo.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL 396bmM30gmMgdmo 990LaL s IMmnbm36s bobodnbm

afyceo 3oLOV60 JomomEadab dmmm ogznmbyddy, A6
Mmoo
6-003) 1-6gmo 2-Bgmo 5-69mo 10-Bgmn 300 255
1%
250
10% 200
*
9% T 8.6% 150 18 10 118
\A<’ 100 65 75
8% —_— . 50
¢ 4 ¢ 8.2% 50 2030 20
7% 7.8% 7.7% 7.8% o _-
- 6-003) 1-6pmo 2-6ymo 5-6gmo 10-Bpmo
(<]
BQ-2022 —=em=BM)-2023 —o— Bmg-2024 H 980boo = 8mobmgbo

Byofrm: LYd

dmbghomymo 3mmodngznb gobozzgon,

Byomm: bgd

6m3nbomyon oo MgomyMo 9RgdbhaMo gogsmomo

6moymo n6xmoEns o MmoMab gogamoamo 3yfmbo 39MLYd0

30% 15% 180 +0.0%y/y| 180
o) O,

20% 10% 160 160

10% 5%

0% 0% 140 140
-10% -5% 120 120
-20% -10% o

100 92%5/Y] 100
-30% -15%
cerre2erg R ANRRIY o0 o0
E © c ™ [t} 0 v E © -
2958585553288 385% 000 ORPOPC QO RYNRLA
258 32BEBERSPs 29883823
US$/¢ LB, 39MLO, %-M0 B3MOMYdY B/6 (- 3oByYsfngds) (Bofrib. MmyMdn) 2923 ¢ES5 a5 eI Lg 39 ¢ 2% gﬁ Q
m— 0B HoMPMO SMobhn3nb 3obo3zymn, % (Bomg. mgmdn) c € & c
B0y 0bgmogns, % (Bofs. ofdn) REER (006 2014=100) e NEER (006 2014=100)
Byofm: Ld, Logbhobho Byomm: byd

89603360: 060097dLOL B/ 3MYdS BnBBS3L oEzMNcN 3YMLOL
808YoMadoL/8ogBeLyMYdL
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JoMmoymo 93MmmémMngoEngdo

Mgohnbggdn

309md339060 30MYho ameang: 0, 393mb60 6':3:223‘0;: @;?;: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 94.29 6.98 284.46
GRAIL 06/28 UsbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.03 7.54 361.55
GEBGG 9 1/2 PERP UusbD 300 9.500% Apr-24 n/a B-/-/B2 97.76 10.11 622.17
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.64 8.04 358.33
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.85 11.03 699.11
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.54 10.66 676.41
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 100.96 8.62 463.40
3o & MoaofMH0 MmamME Bo8Y3060 8960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
sonen RTINS SO S oot/ todrmantn TS
usb
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 6.75%
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 ushD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate ushD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Tegeta Motors usbD 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 8.13%
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
g:i;f;iiirg“’” UsD 15 9.00%  Oct-23  Oct-25 -/-//- n/a n/a
MFO EuroCredit uUsD 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 UsD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a 8.63%
IG Development UsD 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 ushD 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%

aomM & vgombn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnghn
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MOMNZVRNJ00

Jofmorymo seagnmmodmnzn mdmogs309d0

3580333900 3omY6o ameangénéo, 393m6o ab-)g)t::)?’:g: @:)?;:);:U (Ht?hZSE'FEZ I;:I)It‘;dy/ Lodyomm 3obo 3 ﬁl:t:z?)‘()ig':%
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 6.15%
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%
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B 100.00 12.83%
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-/-/-/- 100.00 13.22%
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- 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%

3o & mogofmbn MmamiE BoB8ygebn 89bs0Mn o/0b BmBoBnny
Byofrm: Bloomberg, o & ovogofdho




Yy 350 &01535MON

3008600 39bLOd@IOT@MBIOL

LogoMmonggmm
330n0b 3ndmbozs
11 6mp3dgMmn 2024

MOMNZORNJ00

93MmmdmMmngo3ngd0 (899mbozmoobmdy)
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Georgia 21 & 26

——GRAIL 22 & 28
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—— GEBGG 9 2 perp

——Silknet 24 & 27
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Byofm: Bloomberg

3mMm3mMmohoymo bLogoMmm mdmongos3ngdob 6o3mon, Im6
mofo

mGEL UsbD ®mEUR
1,949

896

528 °% g7

364 e
226 221

368
271
m~em K78 - .

2016 2017 2018 2019 2020 2021 2022 2023

Bystm: gomm & osgoMbn

3mMm3mMmopnymo bogoMmm mdmongo3ngdob
60800 Lggdmgdob dobgy3z0c

3dn8y  FoboEB3Y

LBEMORO A
ﬁ)go@o%gbo@ooi@‘ 2%
LoBmBbA. 37 30fdm
4% 30300.
@0®0630 ‘\ 20%
S 4
®ao3mM376.

303MmL 3%
10%
ndfogzn
Jmbgodo
©30M 21%
15%
000M3aH03>

15%

Byofm: gom & cvgombn
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0930900

LogdoMmon3zgmmbL d0630L 33930 (BGEO LN)

55 1.0 LodoMmm3zgmmb 0630L  339%30L
i‘; 0.9 (BGEO LN) od30900 oonbyfmo 45.75
40 83 oModobym  @Ibd  LHIMENB330
35 0.6 (GBP), +7.39% Bnobo 330fMoboob
32(; 05 J9oMgdom o +23.48% gobym
20 0.4 039LMV6 FyEsMgdam. Fogdfmdnb
113 g'z BmEnMmMded 364 o;oL  ©0dENo%dg
5 01 dgho 3g90anby, GBP 42.05 - 47.30
TerenoononeereeroReeRTERTANSRIRANAIIIIT bmmmetsdo baDa G
BELROSE HRRVEHOREWL HOYELTROO ¢ egl‘g%mo@;}\é\b' o) 1
d3e35e3 %SQS‘O gE Be 085325583 g’? Bac 5523058 30gMmMdOL BMEYMMOSE 92 ;Lo
3 mEyEmody, 9B (Bofmsz. mgmdn)
— MM BLO, BY6H LHyMMNBaN (BofEb. (gfndn) OdBOO 800@6060'
Byomm: Bloomberg
0000L0 d0630L 33930 (TBCG LN)
55 10 0000bo 60630L $393%0L (TBCG LN)
io 0.9 0gd30900 onbyMmo 30.60
43 g's oMby @b  LAHYMMNB330
35 06 (GBP), +9.09% B06o 330Moboob
322 05 Jgomgdoom o +22.16% agobym
20 0.4 039L06 FgoModnm. 304fmdNL
11; 8; AmMEnMmmMdLd 479 ooolb  odEnodg
5 01 dgtho Jgoanby, GBP 27.95 - 31.40
D rnrrecnsscereeogeon AR RRNNRRARRRNANNY | Cresoomodn menm 4 Jgemob
FEDQ ‘g%,@) 58395 ygaE G 8O8EQR 95 EH9BES éo@;) EoB 8 896303MmMoB30, LB3YLMM CNYMO
CECI5CcB03960 P ETECE I EC QE O3 55336 30gMmonL IMEYMMOsd 93 vmobn
. 3 3nmmos, 36 (Bofgs. (ngfdn)
— OmMMm BLO, BY6H LHYMENBE0 (BoEb. gmdn) OdBOO 800@6060'
Byomm: Bloomberg
LogdoMmnzgmMmmbL godndhomo (CGEO LN)
1% 0.40 Georgia Capital-ob (CGEO LN)
12 0.35 0730900 onbymo 11.40 dhodobym
o 030 R6@ LHoMMNbadn (GBP), +8.78%
. 0.5 B0obo 330MoLEMVL JgoMmadoo O
0.20 +18.87% 8oLym n30LOV6
é 015 Jgomgdoom. 309MmdnL
4 0.10 AMEYMMOSd 364 oooL  odE0odg
2 0.05 dgho 3goanbs, GBP 10.40 - 11.56
Y 0.00 ©0030dmb3n. dmmm 4 330MM0L
00000000 e0000000 0NN NRRRNNNNNYRRNNRRNIIIIY 50oaEnmds30, boBgsrnm e@oafn
@m-@g%%%@'gq%éé‘b 634'3'80\25@ @no\%kég‘:} ITI?I@""}CI)OKIEUI) &é%@)@/&)'@{vé 3v0b0V3MMOVJN, LAY
BT EEe30 E55e33E5FEE L5 a8 2IEFE 3¢5 £ DS D56 30gMmMONL IMEYMMOLE 118 vmnobn

2
. 3mEymoy, 3B (Bofms3. momdn)
— Ommm 3oL, BY6H LHIMEMNBZ0 (BoMmEb. MgMmdn)

Byofrm: Bloomberg

0gd30o 39008000.
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03mbogzmgo 930m30L 3063900

P/E P/B

603060 30m60 °i,‘i‘l’):° ";‘fgg’_" m:O' :3/5, _ 6@@.;8? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4575 2,039 -34% 292% 151% 436x 3.99x 4.06x 119  na na
TBC TBC GBP 3060 1712 66% 1.7% 81% 478x 4.85x 409 115  na na
Halyk Bank HSBK usD 19.06 5196 0.8% 46.6% 257% 257x 297x 2.87x 072x  na na
Akbank AKBNK TRY 5120 266240 -147% 71.8% 402% 2.86x 481x 279x 0.90x 1.05x 0.80x
Garanti GARAN TRY  109.80 461160 27.7% 125.3% 882% 2.84x 470x 319x 1.00x 141x  0.97x
Isbank ISCTR TRY 11.80 295000 -12.9% 42.2% 263% 3.23x 4.99x 235 0.87x 0.92x 0.68x
PKO PKO PLN 59.58 74475 -2.0% 40.7% 18.4% T.4bx T.67x  677x  139x  145x  134x
PEKAO PEO PLN 15510 40,709 -9.8% 23.4% 2.0% 6.07x 653x  6.62x  132x  119x  1.20x
Millennium MIL PLN 9.05 10979 -37% 219% 83% 17.78x 3.97x  44bx  147x  139%  1.21x
Mbank MBK PLN 58400 24,818 -161% 1.7% 92%  na  858x 539x 165x  161x  126x
BRD BRD RON 1890 13171 -7.6% 81% 55% 7.62x 9.09x 9.23x  142x  137x  1.27x
??onncgwonio TLV RON 2830 25948 12.0% 43.8% 33.9% 7.76x 7.79x 7.83x  1.82x  158x  1.63x
Komercni KOMB CZK  823.00 156411 31% 233% 13.6% 876x 10.71x 9.97x 1.09x  123x  1.23x
Mean 6.67x 6.16x  5.35x 1.23x 1.32x 1.16x
Median 5.43x  4.99x 4.46x 1.79x 1.38x 1.22x

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

0L EM3Y376¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart"), MM3gMoE oML LL LogdoMmmN3gMML d630L 8YRNL ("anBn™) Bazmo, Logyogds
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbMMBoEnm BnHBIONLOZNL s BoLBN BobLYBYON 3MB3660700LEVE VBMYINEIdMS. QL
©M3N396H0 ofn BoMIMoa96L MoN37L BOBOML O oM PYBEYL NJBLL gobboMmymon, MMmamMME B39 06 3tMNYBHYONL BMBNE3Y W6 AMB3]3Y MondY
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O VM BgndmMyds gobbamymn nymbL, MmamMmE MY3MBYBEN MONdy dLEL3LN JBgEHdNLM3NL.

oM@ 96 0ogoMmbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBOMYMO dJHN3MdY LuJoMNZIIMML doBOMDY. ©8 EM3Y3IBHNL FMIYMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mbom. 30MydL, MmMBgmMmomy FREIMOYMMMOS3n3 b EM3Y3a6ho
SMB3MARBYOY, domM® 96 MvgoMHNLAEVE FMycbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJTYEIOL Fom Bndofno. gL EM3Y3I6HO of SMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
030, LobyMBBOBML V6 Lblw MVN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3330MN 3O3MEIMPOY, 3POMNABSENY, baMINLLB3LMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMOENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3oMNgadIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xMyYx3MOSLANSE O
390dmoods o 0ymbL y39moLo30L gLoBgMNLA. V3 EMAIY3IBHNL Bn3MYd3s 30fxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3MYdnE 3o 30oRBNvc LEMMYE, o LVZYMOM VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndmMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
896300m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHBdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3PMLOL MALZO.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNTy BY3zMOL V6 docn EoMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V37BHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBboomMms Mondgy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEIBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3rbhn oM PbY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BB oM BomMBmMoagbL LodomMnmMydMng, LonB3aLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogombobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmBb docn LozyomoMn EVIMYINEIOIMNO 33MMIZS S F9RVLYOS v3 MA3Y3x0H3n gobbomMmym
LOZNMbYONBE  V3O3BnMYdN. BgdnL3NgMn  LBNB3LHNEBOM  BoEVBY3DHOMYdS BnMadyMmn Ybs 0gdbolL dbmmme 0b3zxLHMMNL  3nfon
39byEmMadno. 306MBNL MVBOb3VE, 3ot 9B MvgIMDN Vb F3YRNL MMIgMN3g By V6 doon oMIFDHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOLDY MONTY DNVBNL VB DMl Bndofnoc, Mm3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVnNdg 8odmMmygb9dnL ByEIaaE, vB6 MVN3xBsNnMLE P3v330MEHOMPIL V3
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMI3yMONL dgoaoE MMBymMndgy dbomnb ngf, v8 EM3NIBHNL Loyynd3zgMdY.

08 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOSOL ghHYmMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdY ©3 EM3Y3YOH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3nban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEYLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n39x6H3n IMEY3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNNJdYMO MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNTY BY3MNL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bngn
of 3o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodmbohmn vb BognMNLBLEY30 v NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oM0MOLEM30L O BoMBIMLadbL BbmmMmmE gomd 96 MvgeMHNL Jno 33tMI30L BEBNML. BMLYBMYOYON, 3INMEBMDHON S BxRVLYdYON, MIMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos Byommydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEH3d0L LELEMMOL o
03MBBYMO3MONL dofMobhn. gLodsBnLVE, oM gndmMYds OYMPBMOL B7dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNSMYdN, BMAY3MIdN o6 ©330MH YO0 of 3ob336
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboH ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOBY BMBogzomn LOJFNOBMONL
3Mmabmd0MYOnL Lo3NMbBnN, 06 MMBYNNBY BOLOVBN JomamMENL 6 vdhHn3nL BnBENBsMY 6 BMBo3omMN MNMYOYMHONL aBoLYdL3n.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM ByzmML Bgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYL-IMNNYMNMONL  EOBYSMYdLL
3M3306090mM06, MMIMYONE IMEIMBN 0MNOB 3 33MI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MHbENYMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYBH3N SMLYdYEN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 M3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBIOSMNIM 3M3NMPdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLMZNL B3vEMOE v3MJsmMymN..

00 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbss EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053000L Bompde bgdy 3ndmadn 30MmolL Logycomn MEOLINL boMgdy O BoMIMLEaIBL 3oL 3oLybnbLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYONLELE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.

33m93900: research@gt.ge

dHom: +995 32 2401 111 (4298)
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