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n309Mo 0.9%-000 gondoMmy o 399800 BMoyghds nbymoEned

5.9% 3900080060 (R396L AMMmM©nb6D7 Fomomn), B0bo 30L 5.6%-0060 883 oo Lydo (33 $) RS
dmbLobmMomdys (M6) 3.9 3.9
0bxmMoEnnL d930a. 0bRMOENNL oRJoMads N33mMbommydymn
06x3MOE0o (LOdYomm) 3.9% 55%
0b6xMoE00L 333000M3o BNV gobodnfmmody, MmM3jmnE BemoyMmo bsran, bt G o5 5 62 90
9.4%-00g gondofmps  (Lodhaddgfmdn 7.8% oaym), doMocsOE SO, OBOIMEASH TEEME ° ' '

’ ’ ! 803e. 06a5M. EaROEOMO (B33-L %) 2.9%  1.9%
09b%nbnLy o NBYMAL  godznMadnL  godm. ©Bo3MMIMMO, BOLmDMN ©OBOGIG0 (BB3-L%)  14%  13%
Sa0MMOMN3Z v 9Mgnm LudmbymMdy ROLYGNL DML BgbymEo v bobo@dBagm gomn (333-b %) T
mfngzg 390;mbzn3o8n Bmoypmo 4.7% 3008000 (Lodhnddgmndo, Fitch/S&P/Moody's* BB/BB/Ba2

39LVdVANLOE, 4.9% O 4.8%). LOB3030L godMIMdno, BmoyMmo
0bxMoENY domomoo LHodoMyMn oMARL. BEY, NBRMVBENNL
IBfhm  3daMmon  3Mm33mMbybhodn mEbo3  oRJomo:  LOdODM
0bxmMoEny  (LyMLLAL, 9boMaMBohomMadMadabo O ™ddogdmb
893mM3mMydnm) 3.5%-ob 3.9%-30) 8o0d0M Y, bmmm
Am3LobyMad0L NBBMOENY 3.7%-ob 4.0%-30).

LoLodmbemm  339Rg00L  Bnbgazno, 2026 BMAL ™mdbdmddgmM3n
Bemopmon 0bxmoEnnb mmM3nmMmydedy 36nd36gmma3obn  3o3mpby
ogdmbos goLydolL B3MOMaded d93oa $39R0030: HMOBL3MMMbN
(+21.9% 6/6; +2.5433), bLyMLLMO O YozMImemm LobL3gmada (+3.1%
6/6; +1.0733), 3m3nbomymn 3m3LobyMmgds (+10.1% 6/6; +0.9833),

Bysm: mxnEnomymn 8mboEgdgdn, bumgodhnbam Losggabhmgodn,
3o & ;ogsmbn
*nobmgbLn bozMgohm MynbhNbaxdn

18%

15%

12%

9%

6%

6enoyMmo nb6xmo@gno

s JONNOVHO0 OOBRMO(30S
LOOVBM NBYEBENY
30dB6MdMN3N NBRMOENY

5.9%

5060330 (+8.4% B/6; +0.6933), omam3mmymn LoLBgmMmada o 2o /\'JE"%
008dogm (+5.5% 6/6; +0.3633), LobLHdMmMod o MaLHMMBadO }/ ’ W\/
(+7.3% 6/6; +0.2533), goboomgds (-12.0% 6/6; -0.5333) o 0% crroooRANNNNALEL0R 0SS
30380M30d8mMds (-2.5% B/6; -0.0833). 8 58E RS BREE BSSRE 3353
COPIBP°S 52635 CFR 790

06xMoE00L HYbgbENOL 93mMdMYBadNL gom3omMnLBNBgdnm, 2026
BenbL Lodyomm NbRMOENNL SMabMDBN go3dom©ayom 5.5%-3] Bnby
5.3%-06, bmmm 2027 BombL 0bxmoinolb 3.2%-0g 3965modobL
390MOO.

Byofrm: Logbhomn, bod

L9d-0b bogMnodmMobm MydgM3zgdo

Ao 338 oMo

LogfcoedmMnobm  Mgdgfzggda: 2026  Bmob  mgdbdmddyMdo B mgfhm B
LogMNOAMMNLM MadYM3900 BMoygMmo 47.2%-000 gondomo O

fMo3mmeymo mby 8.25 dmMme o33 ommomo 3goanby, Mog w67
LogoMybhm BMBENL ARA metric-0bL ©Y339HIMMONL T00%-006 ois suo $50 oot
BDM30ML VMY HYdS O 130%-L Fg0oEaEJ6L. V3oLV, M30yM gMom3n 630 $33 $35 339

Mo®oM3gdn  1.0%-000  gondofms (+$82.6 B8mb). My®yMzgdalb

ymagmogoymo  33mMomads  doMmomoo  8ob3nmdgdymns

3003MmMdnbLO Y LOdLB3IM LYJHMMOL LogzoMybh™M M3gMoENYdNMY O w E
LOO-0L Tngfh BMatch-0bL 3MmodBMM30L godmygbgdnor yEbmymo N @ o o 5 8 @ ‘g' o o
3oMyhoL  Jgbynagonm  (EOHOmMYdn  3odmJdzoybgds 25 2 82 8 2 8 8 8 9 )
bmgddgMmL), bmmm  gmmoompf  OodoMdy  mgdmmbL  RobLAL €
39330M7d0L godm 3mbyhofymo mgdmmb gooxnzobgded Mgdgmmggdn  Byemm:bod

$86.4 3Mb-00 8g0d3nMo.  ombLOBNTBLZNY, MM3 LYd vaMdymodL
mgdtmb  FomognL BMELL: 0360L3n 100 3B o33 mMLmMObL
mghmb 39308, mMgdbdm3dymM3n
13000 400 3mMB o33 ommomnlb mgmm 8y0Lyny. 39HaS©,
2026 Bemob mgdhm3dmMmab dmenmbL dmMbghomymdy mdmma3 domoobo

LogmMNOBMMALM MYdYM3900L 16.6%-L goanbo.

Ambyhomymon Jdgbyna3nbL

3mbmzm obowmm 3609369 m3s60 g@Eymdobgds 59 m3w9d9bEHOL dmenm g39MHBY.
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Ryoen 60doMn

LogoMmonzgmmb 30606LOY LOB3060LEAHMML Lobo®nbm Lobo®06mM RBOLNV6N Jomomgdo,
30mMEd3mM9d900/mdmonga3ngdo: 2026 Bgmo
LOJoMNZIMML BNBSBLEOS LsBBALHMMA 2026 BaMEL 3 BMYIdYML 0TI olgBam e o
2.3-8mnob0 40 BB mofmnb (15.4 BB v33 MmLML) MHBMdNL goenstmes ©sbsBynboress G300 "o ot
LOLOBNOM MOMOEZOENYON BoYNY. ©3oLMVD, IMmobmazbs 1.9-59M e

Bomomn aym o Lodyomm JgBmbBamn LodMmEabhm gobozzgon 18s80 520 60 398
B0obo opdEombo;mob dgomgdno 0.09133-000 g3ondomo o 8.417% T Bowda

3003060. Botn 1,955 220 12,547
LOFOMNZYMML BNBLBLIMY LO3NBNLHMMI 2026 BMnL 3 BmyddgMbL boe 2,475 »80 12,945
6-00300060 20 3B MmomnbL (7.7 9B o33 mmomol) mEHbmdol ot n658b0m budnBaboMM, 35 & rsasion
LOLOBNOM MOMNEOENYdN oYyno. B3dLOMVDB, Immbmazbs 3.5-z9M %2026 Bl LogboBdMNL BramBsmymam

doomo oym o LBJgomm Jgbmbomon Lu3MmMEbdhm gobozzgon
B0bo ondEombomob dgomgdnom 0.05333-non 39330ty o 8.269%
Jgoanbo.

nobmoLO VYJEOMBo EVgra3nMNe 2026 BMoL 10 BmMYddgMb, Looy
1-6n0obo 20 3B Mmomolb BmM3nbomyMmn oMmgdymgool LobodNbm
30MEIOYMY0Y00 o 2.8-6mM0nobn 30 IMB Mool Bm3nbomyMmn
0y dymMgo0nL Lobodnbm MdMNaLENJ00 donynydo.
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8samoBg020 dmaes  TTREE e e Fitch/Skb/Moody e amagsom % 2 Presd bps
GEORG 01/31 Uusb 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 95.88 6.25 183.81
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.49 6.33 192.84
GEBGG 9 1/2 PERP Uusb 300 9.500% Apr-24 n/a B-/-/B2 104.36 9.43 343.55
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.58 10.06 n/a
GEBGG 06/31 UshD 300 6.500% Jun-26 Jun-31 -/-/Ba2 97.90 7.04 268.29
SILKRDH 09/30 UusbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 98.79 7.87 347.43
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 100.35 4.1 7.26
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 104.44 9.80 394.16
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB/BB/- 103.35 7.48 239.78
3ot & 1oaoMH0 Mmamm B53Yge60 8969500 o/06 dmBoBomy
Byofm: Bloomberg
dJoMoymo oeanmMmmoMazn mdmMnagoa305d0
8:3maB3g00 aomaoe PPREE anmbe O e tonontessn | UoBm@mE@be ol
usD
Geo. Renewable Power Oper. ushD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital ushD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank uUsD 1 12.50% Apr-24 Apr-29 n/a n/a n/a
JSC BasisBank usD 20 7.00% Aug-24  Aug-27 B+ n/a 7.00%
Liberty Bank ushD 3.6 11.00% Sep-24 Sep-31 B+ n/a n/a
Liberty Bank usD 4 13.50% Dec-24 n/a B+ n/a n/a
Tegeta Motors uUsD 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 n/a
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Tegeta Motors UsD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 Jun-27 n/a n/a n/a
ALMA usbD 30 8.50% Jul-25 Jul-27 n/a n/a n/a
Gudauri Lodge UsD 10 8.25% Oct-25 Oct-27 n/a n/a n/a
IG Development UsD 25 7.75% Dec-25 Dec-27 n/a n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 n/a n/a n/a
TBC Leasing usD 15 7.25% Dec-25 Dec-28 BB n/a n/a
Bank of Georgia usD 15 4.20% Dec-25 Dec-26 BB n/a n/a
Lopota usD 1 7.75% Apr-26 Apr-27 BB n/a n/a
Bank of Georgia UsD 40 5.00% Apr-26 Apr-27 n/a n/a n/a
Nutrimax UsD 10 8.50% May-26  May-28 n/a n/a n/a
Tegeta Motors usD 5 5.75% Jun-26  Dec-26 BB- n/a n/a
Tegeta Motors USD 15 7.00% Jun-26  Jun-28 BB- n/a n/a
|G Development Georgia UsD 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development usb 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a
MFO Rico Express usD 10 7.00% Sep-26 Sep-29 B+ n/a n/a

oD & vgoMbn MmamE BoBygebn 896g50Mo /06 dmBoBnmMy

Byofrm: Bloomberg, gom@d & oogofbo
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wenes TEEI g SIRMLemEmL el gngue ST
EUR
ALMA EUR 8.5 7.25% Jul-25 Jul-27 n/a n/a n/a
IG Development EUR 15 6.50% Dec-25  Dec-28 n/a n/a n/a
Tegeta Motors EUR 7.5 6.25% May-26  May-28 BB- n/a n/a
Tegeta Motors EUR 3.5 6.25% May-26  May-28 BB- n/a n/a
MP Development LLC EUR 53 6.50% Jul-26 Jul-27 n/a n/a n/a
GEL

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 BB- 100.00 12.33%
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
Georgian Healthcare Group GEL 350 TIBR + 3.75% Sep-25 Sep-30 B+ n/a n/a
Nikora GEL 60 TIBR3M +3.50% Sep-25 Sep-30 BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00% Oct-25 Oct-27 B+ n/a n/a
MFO Rico Express GEL 200 TIBR1D + 3.00% Dec-25 Dec-30 B+ n/a n/a
Tegeta Motors GEL 260 TIBR6M +3.00% Dec-25 Dec-30 BB- n/a n/a
Nova GEL 50 TIBR6M + 3.25%  Dec-25 Dec-30 B+ n/a n/a
TBC Leasing GEL 160 TIBR3M +3.00% Mar-26 Mar-31 BB n/a n/a

oD & 0vgoMmbn MmamE BoBygebn 896959Mo /06 dmbBoBnmy

Byofam: Bloomberg, gom@d & oogofmbo
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603010, 3M6 Mmoo
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Lion Finance Group (BGEO LN)

160 1.0 Lion Finance Group-nbL (BGEO LN)
140 Ns[Clelelels) onbyMmo 127.90
120 o8 OMNMobym @6 LdMMN6330
100 06 (GBP), +6.32% B0bo 330MoLOVO
80 Jdgogdon o -3.98% gobym
60 0.4 n39LMV6 FgoMmgdnom. Fogdtmodnb
40 AMEYMMOOd 468 0oL 0gdE00dY
- 02 390 3goan6s, GBP 117.50 - 131.10
o Al mnNﬂHm"h'\hll\"\mmmﬂmw"‘\I\JNMMMmh..mn‘..‘,ﬂUIMMN‘Mm\m\n\mmn’imuuih,\\lfuhlM\mm.Mmln..hthwh.\uMI‘wI\L.Mulmi\.mm.ﬂlm 0.0 ©O030dMB3n.  dmmm 4 33000
22223958 YRR IILEERIY 806353mmMd530, LEBYsMm EEOYMO
8589 592393828 33 3958BY%S8
€8 523¢28°FP3 2685835235282k 304MmooLb BmMEyMmMdLd 69 voobn
O, E)MmOos, Imb (Bofsa. ofMdn) 0d30o 89oanbo.
— MMM BLO, BY6H LHIMMNBaN (BoMEb. MgMmdn)
Bysfmm: Bloomberg
0000bL0o 60630L 339030 (TBCG LN)
160 10 0000b0o 30630L 39x80L (TBCG LN)
140 07330900 onbyMmo 48.56 dMnhobym
120 08 anbd LihgMmmnbgdn (GBP), +6.77%
100 0b B0bo 330MLOVE Jgomgdoom O -
80 4.78% aobym 39LONVO
60 0.4 Jgomgdno. 304MmdnL
40 AMEYMMOOd 497 ooob  ogdEnodg
20 02 dgidn 3goanby, GBP 43.92 - 52.35
0 0.0 ©00300mMb3n.  dmmm 4 330fM0L
Z 2 %5 % i;;g@ Egﬁ %gé f\%g é’ gﬁ éi 396353mMmMd530n, LuJYomMm PMOYMO
co 323285 Fa285§3%5835235¢22¢8F 304MmdaL dmEymMmmded 67 voobn

. 3mE3ymmody, I (Bomz3. gfdn)

— Ommm 3oL, BY6H LHMENBan (BomEb. MmgmMdn)
Byomm: Bloomberg
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Georgia Capital-ob (CGEO LN)
0730900 onbymo 45.85 dodhobym
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P/E P/B
ogd3oab  3odoho 6 ;3g, 6/6 6ol

2027F 2028F 2027F 2028F
@obo mod.  gzm. @g3m.  ©EbL.

»03960 350y

Lion Finance Group BGEO GBP 127.90 5,497 143% 67.0% 375% 6.87x 5.88x 151x  1.25x
TBC TBC GBP 48.56 2,706 7.8% 283% 19.6%  5.23x  454x  113x  0.98x
Halyk Bank HSBK usb 33.00 9,004 -45%  289% 102%  471x  4.99x na na

Akbank AKBNK TRY 68.65 356980 -7.7% 9.9% -1.6% 3.27x  2.73x  0.82x  0.64x
Garanti GARAN TRY 14430 606,060 5.6% 5.6% 0.6% 3.81x 318x 0.97x 0.78x
Isbank ISCTR TRY 13.29 332,250 -8.3% 03% -57% 262x 194x 0.58x 0.49x
PKO PKO PLN 114.60 143250 18.0%  49.2% 34.6% 10.84x 9.83x 2.25x 2.07x
PEKAO PEO PLN 260.50 68,373 9.8%  344% 27.0% 10.39x 9.37x 1.83x  1.73x
Millennium MIL PLN 2273 27,573  209% 45.4% 36.7% 12.30x 10.97x 2.22x  2.05x
Mbank MBK PLN 1,634.00 69,523  367%  63.4% 539% 14.33x  12.99x  2.72x  2.44x
BRD BRD RON 30.90 21,534 4.4% 41.4%  14.9% 12.70x  11.04x  1.83x  1.67x
Banca Transilvania TLV RON 36.60 45662  123%  45.6% 387% 10.30x 9.38x  1.92x  1.73x
Komercni KOMB CzK 995.00 189,099 -0.9% -11.9% -14.4% 10.40x 9.78x  144x  1.39x
Mean 8.29x 7.43x 1.60x 1.43x
Median 70.30x 9.37x 1.67x 1.53x

Byomm: Bloomberg, S&P Capital IQ




) 3>moam>35mon bogangorn

300600 80LOdWIGTIMAIdL 3306nL 8ndmbnengo
9 bmyddgMmn 2026

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 MvaoMHNLAEVL 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
00a0mnb, LubyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3OMN 3o3MEIMYOY, 3POMN3SENY, bgmMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNEadY0N) 3obB3NMOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o BxfyYx3MOSLANSE v
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, MmEs dbmmMENgMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLOZNL, Boc FMMNL 3MHYBENYMNO SMENNAHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobnzyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0ByMMIdENs o oML 8e8mMBHM3OYMO ©3 EMAIY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm PbL
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMybmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3x6Hh3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 96 cvasMmMn ob $39%80L MMBgMN3Y Basmn o6 oo ofMydbhmMMYdn, 0obsBFMMBMYdN, 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 MondYy JB9adnL, 86 PBMJByEMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, v8 M3Y3IBMHNL LowydzgmMdy.

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 393cam3, MmEaLLE gL EPM3YB6HN P3OBVLIBYIMVOE BobobmMEY, 86 MM vd M3N36H3n AMEI3YMO NBBRMMBBENS YDHYYsfns Mondg
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vgoMHNL Vb F3YBROL MM3YMNIAY 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 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS 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 30RBIYMNL LLbME ©o 390NMLNBENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0madymMns Byofmmydnob, MmMImadnE 30RGYMONS LOBEME, BoaM1d oM vMLYdMOL ©8 dMBVEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg Bz, o6 domn ENMIJHMMYdN, OBIFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgd0L Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3N3ENBVMY vB BMBo35MN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYOdYMO NBBMMBOENNL 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)

3om@b & ovgoMpn
30LodoMmann: 3333060L JyRo 3, MdnmnbLn, 0108, LogoMmozgmm Lodfmmgzgfam: sales@gt.ge
6o@: + (995) 322401111 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

