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LOAMAbIsMydmm hoMnxznb 33emMomMydo

2026 BMoL 1 v3MomMoEob gmMmadhtmybymannlb  LoEom
homoxn  AmLobmMoMdNLO30L  33h.L-Bg 5  ogofmoom
a8o0domy, Moy Lodyommp 27.2%-0060 BDMvs, bmemm
50D65LOLONZOL 4-7 ogono, Mo@E LOdgomme 20%-0060
BdvY. HoMnxkaL 33MoMads dggbgde Mmagmmz cgm3ozmb
(0n00MNnLON), oLY 933 30BmodnbL (frgaombn)
3m3bdoMmgydmodl.

Logomm  HomoxglL  LodoMmozgmmbL  9bggadn3nNLY O
Byom3mM3omogndnL 3M3nLoY (LY3930) B0boLBOM
8obLOBdMzMYMN o  godd3znMmazomy  FgNMOMMMEZNNM
0a96bL. 303NnboMmy By doMmoomoo mMo Rodhmmmom
onbLBbgdL:  godMmomn  LLNBb3gLHNEOM 3033750000 (O
omMmadbhtmabgmanolb 3obyn3nLb MoMydymadnlL Bohodnon.
ObOOMIM 3obbnmze 3mEgdyemns 89-3 330M©DY.

HofMoxynL By 3oModntn dMoL 3M3PcomMytn  boMmsL
fmmgmmig  Imbobmgmonb,znlL, 0Ly 03 dNBByLYHGALOZNL,
MmMIMadoE  gmMadhmmgbomanolb  LogoMmm  dOBMNELL
yoymmodgb. R3nbo 35a30Ladnm, B3MOMgoLL MVBN603Y
o8oh0nmn 9xadhnE 0dbgde:

o (HofmoxnL doo RoLYONL Logfnorm ©mMbgdy
(0BbxmMOE0YdY) oobmmgdom 0.7  3MmEabdhymo
3n6gdhnon onLobydo.

o 3udMEnmon LLNB3gxLHNENM boMzgdo bymbL JonBymodL
063MoLHMYIDHYMOL 8obobmadoL o  o39MoyMn
8950103839000 393(30M7d0L, 3obLvzyMydnm Myanmbyddo.

o gmModhmmybymannlL godznmgds goodmngmadlL dndbgLOL
0b0hofgbL Logyomofnn 39bgMoENaL Byommadolb dndoMmm,
mamti gb 2021 BMoL  HomoxolL 33390Mo  BMENL
3930098 803mMRBY.

e 35000333000 dLoMOLY o d39LoanMYdnL
MgodomopoEned  3gLodmms 3oy LoEaYMYdoL
FJLIMVL OYMNJONL boMmznE FnodEnmb.

8603369mm30600, MM3 LogoMmm doMoRab 33mMomMydo
9maddMmmbOEayMadoL goboyne xdLL oM gobLodm3Mmozl.
LogdomnzgMML  doBMOL  LMYIbhyMoLb godm3nboMy,
80609MoiE00Lb  mdogdhodn  gmodhimgbgfgnolb  Lodonopdm
OodoMdYy yoonob, bmemm LoEoMmM Hofoxn o0
0o d900L LOWYd39MDY YomMndEgdy. JmLodsdnbLo,
300 033MYdy LVdNMYIM Gobo o 75303 V3oL LoEsomm
Homoxn sbobogL.

gbMmomo 1: 3dmbobmgmdob ¢Hofmoxzo
09000/ 33h.Lo-B9

<100 33¢.Lon 20.0 15.0 33%
101-300 33hbor | 24.1 191 26%
>300330.Lon 28.5 23.5 21%
<100 33¢.Lon 19.7 4.7 34%
101-300 33¢.Lon| 23.7 18.7 27%
>300330.Lon 28.2 23.2 22%

Byofmm: L3930, LZEBMBAEYdMM BoEbY, ot & MvasMbN

gbMomo 2: 60%69LAL doMoxgo
0gonfon/330h.Lo-B9

I

220 3 35.3 29.9 18%
6-10 33 32.0 26.6 20%
35-110 33 27.8 24 14%
220 3 35.7 29.0 23%
6-10 33 34.6 27.9 24%
35-110 33 30.3 25.3 20%

Byofmm: LY3930, LZEBMBAYdMM BoEbY, ot & MvasMbN

89603360 d0BBLAL  Hofmomn oM BmoEo3L  dofMEodnMn
BmBbBoMgdmMadnL HoMogL, MMBMYdNE LudNncYIM EMBHBY
390LynENb gmodbhnmybafansb.
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Logomm Hooxrob 3M33mbybdgdo

Logomm  hoMmoxn doMonomoo© 8750387500 3 BobBnMNLELL -
89000933000 0b6x@MOLAHMYIDHYMOL Hofoxgn, geadhmgbymagnnl
J9LYnE30L MoMgdyMode o LobymMdBoym gooLLbogdon.
LodmMmMm  Logomm oMo  BMELDy 3ofzgm ™M
3M33mMbybhL 3gmbo yzgmodg 3603367mMm3060 B3momo.

1. 06x3MmobhMygdyMymo 3M33mbybhn

06xmMoLHMYIOIMHMO BobBomn obobozL gmMaddmagsedEgdn
bodgdnlL, d3gLoEaYIMadoLy o  8od3oboBomadgmo  JLymMObL
fM9od0MOahoE0nL, gdodmngmadobs o gomoMmomMydnL boMmsL.
3gLodV3nLoE, MMN3y LoENLHMNOYEOM oMmyom3n  HoMoxRnL
BDMnL 360330690mmM3060 BoBomon LBEMMY o dLbgM3o
0639LMHNENYONL BMLL Y30330MEYdY.

fMoanmbyd3n 0N do3mMabo 0g3L gbgam-3mm zmMznob 2026-
30 Bgoob LLnbzgLhoEsom 39830L. 3MI3bns V3 3gfomdn
LOJPoMME  EoobMmMadon 200 3MBE MomoL  0b3zaLAHNENOL
8obobmmMEnymMgoL BomnBodn, Mo@E o3nMo 1 3mMmMm Momdy
3oMoo. 0639LHNENYONL doozoMmn 30dobno JLamMoL
fMgodomMOahoEns, dm3LLbYM]adNL bomMNLbNL goyxdzmdaLads v
895000330000L 39330MY0dv.

ndomobdo  ogemobolb  JbgMm3n  AmBozbm 5 BMnL
806303(mmoodn 400 3B MmoMmdg dghn nb3aLHNENS NgY330do.
oL obbo BndoMmoyman ngdbgdo sbomo POBydaL  JLoMDBy
dogfogool,  dagmo  3MnEbzgmodolb  RoborzmMgdnbs o
oMLY OO NBARMOLAHMYIHNMNL gobobmMmydnbL3n0.

13000, 0bxMobhMydbhnob B603365MmM3060 BoBaMANY
LogdomonzgmmbL LobymM3Bomm gmMadbhmMLOLAHYToE, MM3ML
homoxnz 2025 BombL 1339 8o0doMo o 2026 Bmob dmem3Y
dmdogaodL. 03oLMVB, LLY Bndnbomy BomML LLNBb3zgLHNEOM
803830L 8obobmMndob 89adv3L, MoE 393ama BMad3n homnxmdy
©130hg00mn, My3Ee dgoMydoon 3EnMhg 3o3mmMaboL Byofhm
Jgndmgdo gobgb.

2. gmaddfrmgbgmgnab 8gbyn30L oMmgdymodo

HoMmoxnL JgmMg JdoogzoMmn  3M33mMbybhn oMaLb oL @oLO,
MHMIMomoE 3036mpgdmado gmadbhimagbyfngnolb 0dgbnb. gL
3M33mbybhn gondoms Mudybndy 30DHdDNL godm:

o  30M3gmMm Mngdn, 0dMEods Ambdomade o EO3ohIdncnn
dmonbmzbob o3doymxnmgds bdoMmo dgomgdoom dznfn
MaLYMLO bydo.

e JpgmMmy 36033059mm3060 Rodhmtn oMobL 9banfobo o

30MEOb0MNL HoMmoxNL dMEL. 96axMNLY o 30MEBNMANL
hofmoxn 2025 BmobL 0obzmMNEob 66%-00n gondoms. gL
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LoanMadn  LOLHYBE3n gho-ghon y3zgmMody  NOWN
MoLYMbLbos o  3603369(MmM3e06  MmML  V3odMdL
AmbLObMoMdNL HoMmoxNL JyoMadnon EOdOM bndbymMdy
8960MANBYd30. M3 3Y, HB3YM-30MEPBOMNL Boemn LuEsmm
dmb3ondaL o3doymxynmMdodn Mhmoms 3ob3ozmmdodn
3omEnde, Mobog bgmbL PBymdL BmbdoMmydolb DM,
3nMmmmmanyto 30Mmdydn o vx3bodgonlb dmbdomydal
©0b603030.

o (03301 00m, 2026 BEMNOL gondomy bModn 1-0bLw o bModn
2-0b HoM0xRngs. o3 LoanxMYdL 3003MmMdoL;OD
3900obb3gdymon HoMmoxwndalb Zoy VIMYBymMmoon o nbnbo
LYB930L MYaYMOMNdNL MY7NB30 3oV3NBY0, MOTVE Focn
HoM0xg00bL DML godmnbzno.

o 0LO3Y 8o0doMY LOdOMOBLM amMadbhthmgbagmmannly
89LYnE30L MmagmmE oLN, nby BMEHMMOL. ©30dg gozMybo
odmboo  01dmMbLYEZIMYONLM30L  83oBdaL  LYdLONMYdNL
3mbbLBVT, NI3MMHOL god30MYdd v vbomn LoarMydnL
2dL3MYOHOENO30 BgLEMVA.

39LodV3NLoE, LoEoMm domnxab dMe dbmmmmeo  JLyMnL
LONB3LHNEOM bomzndoo o vobLBYds - 9603369MM3000
Rudbhmmos gemadbhimybyagnnlb BobynanL godznMydoe.

3. M3

LogoMM  BHofmo®NL  LLdMMmm  ©EmMby  ©bg3g  IMOEO3L
©o3oMh oMo 0fgdymadnL 80000LLbLEL, fMndgmo3
LobyMABOmM doyEaH3n Bnndomangdo.

3Mhoxngn 1: homoxob bhMyddyMs dMIbIsMmdgmms $3993900bL dobg3z0m, H3d.LO
1

dmbobmgmdaboznb 1 309%65LObLM30L
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Byofnm: LY330, LO3VBMB3Id MM BoE6Y, BoMd & nvagsmmbn. Hofmn®rgdn dmJddyIdL 2026 BMabL dmMmM3Y.
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06033690mmm3060 dghymdnbydo

2L EM3YBBHN oML LL "o 9B MvgemMbNL" ("Galt & Taggart™), HMBgmoE oML LL Lion Finance Group ("$3310") Ba3MN, Lo3YNMYdS S BMIBDLEHOdYMNY Galt & Taggart-
0L 8ngf, Bbmeme LoNbBMMBoENM B0BBxENLAZNL o BoLBN BobLYBYON 3MB3607dNLEVE EEBMY3NEYdME. JL EMINBIBHN ofh BoMBIMOEEIBL MNBaL BoBNML o ofh YBS
0g6obL gobbomymn, MmammE 39mo30d7d0 06 3MNYBHYdNL BMdNE3L v BMB3730 MON3] odbhN3900L Yn30LMZNL V6 goynNE3NLMZNL, ©6 3edMBIMOLMM3NL v v8 M3Y3abhnL
ofMEoMmon BaBomo oM J860L LoyYd3aML 3MBHMOIHOLMZAL V6 FoMNEIOIMHONLNZNL o oM Fgndmgds aobbomymn nymb, MmgmmE My3mMIYBLLENs Mondy BLEL3LO
J89000LzNL.

3omMd 96 MogoMDH0 JBMYOBMLOMOS SBSMBIMML 3tMBYLOMBSMYMN dIHN3MOS LEJoMNZIML dOBIMBY. V8 EMIYBIBHNL BnMIPMNMYdS oM33IVMN NYMOLENIENYONL
RMamMYd3n 8gndmgds v3Mdomymo nymbL 3obmbBnom. 30fMgdL, MMBYMNS BRMMOGMMO3n3 9L EM3YFYBHN SMBMABLJdY, oMt 96 MNvasMBNLELB FMymbm3zgdocm EVNE36
y30mo 0L 39dmMyE3s, Mm3gmnE 3mddyEodL oo BndoMmo. gL EM3Y3IBHO ofm oML 8oBBMObIMN 8o3MEIMYdNLEM3NL, dnfMEodnm o6 NMNdVE, 6 gedmyybadnLbm3znL
6900L3NgMO 30MOL V6 MMEBNBYENNL BngM, MMIYMNE oML MONB] vEaNMNL, LobyMBBNEBML v Lbzs M1Ndy NYMNLENIENNL 8330MN V6 Bmdomody, LooE v3335Mn
303MEIMYds, 3Pd0mMN30E0Y, bamMBnLOB3EMIMOY ©6 godmygbads 30b6mbBAL o6 MYanMENNL LOBNBssMBoaM nJdbydms o6 MmAgmMnE dmnmbmazEs MYanLHMOENLL b
M0EY6D0MYdL 083300 nyMoLNd3NNL BoMmamMyddn.

0639LHNENYON (06 BMIMNYZOENVBN 8oMNEY0IdN) 8oB30MVMYdSE BOdMPODY o39380MIdYMNS BBNT367MM3B MALIMVE o FgMYI3MOSLMVE o BxndmMods of nymbL
y30mobm30L 3gLogggMNLN. ©8 EM3Y3IBHNL BndMYdd 3nMYdBs Yo BnnmmB Losycomn LLNB37LHNENM BoEYBY39HNMYdYON, MMIMYdNE 8o BnoRbnoc LEMML, Bom
LOIYNVM YAMEOBYOLY O BNBIBLYM BEEMIMIMOSDY EOYMEBEMONM. v8 3MMEYLN WBa3VMN BNBMYdN 30fMydn EMBIYBY MO P NY3696 MNV30v60n JBYEIdJd3n, MmEo
obmMEngmod96 MOL3YONL BoRVLYOLL, MMBMYONE EVBoboLNVMYdYMNS 8oB3NNVMIdOE doBMIODdY 0639LHNMIdALNZAL, Boon ImMNL 3MmAHYBENIMN 3MMOBHN3PMO O
03MbM3Bn3yMma oMobLihodamyMmos, bbzs 3mmmnbhnsyfnn MOL3YON, 390MIME, B33NOMYSYON 39BMBYOTN O HOMNBYOBN, ogdhN3900L BIENMBOMNDOENY O 3OMIDHNL B3NN
39MLOL MOL3O.

3omd 96 003oMHNL 06 $3BNL MMBymMN8g B3MNL W6 Bocn ENMYFHMMISOL, NBBBMMBMYSNL, BOMONSMYdNL, BMRY3MHONL ©6 vaIBHIdNL, ©6 MMBgmNdy Lbgs dnfnb
Bngfn ofn BmBbofme Mondy MBBYBIdNL, oMoBHNNL 6 oM EIOYMIdNL BoMEanbs o6 dMIdY, v33oMoE goBMbohMNL o6 6oa3YMNLLEYZNL, o v8 EM3Y3IBHL ofh oJzL
3Mohobdny 8oLBn VMLYdYMO NBRMMBOENNL PHYPoMMOLDdY, LOALBEMMYBY o VBMBBYMO3MOLDY (o NBodY, MMI Mondy NBPYMMBoENY ofm oMAL dodMmbM3YOIMO 3
©M398960hNo6) o ofh Bgndmyds BoLdY oymMEBMdS. b EM3YBIBHN o PBEY 3oBnbNMadmMEPL, MMaMME dodMIdNL, NBEYLHMNYINL /96 3MB356nydL LMo sMBaM.,
MmMBIMYd0E3 BobB0 oML BobLYBYdN. ¥B EM3ZYIYBAHNL SMEBIMN BoBOMA o BoMBMOEEIBL LodofMmanMadMng, Lonb3gLHNENM, d30BBIL Vb LgoEobobom MAJZLL, BoMLYMAL 6
BmBo3mNL 3nBofMm), oM 96 MvgoMHNL b6 $3930L MMBYmNBY BH3MNNL 6 Bocn ENMYIJHMMYSINL, MBSBBMMBMYONL, BoMOOMYdNL, BMRYIMYONL Vb ©37BHIdNL BbMNLG.
©mM3n396hnL 808ModgdL BMmymbm3zgdom RoohoMmB Bomn L3YMVMN EVIMYINEIOIMO 33MMIZS Y FIBOLYdY 8 EM3YFIBH3n dobbomym LOINMbY NG V3038nMYdN.
6900LBNYMN LENBIGLHNENM BoEOBY3IHOMIdS BMIdYMO YBEY NgBoL Bbmmme NB3mLHMMNL dnfMon BxbyEIMYdNo. 3BMBAL MVBbBV, domd 96 MvgsMbo o6 $3IBNL
MmBnmndy B3 o6 Boon oMadhHmMIdn, 0obs83MmMBmMYda, BNMNLMYdn, BMRY3MOdN o6 ©89BHYdN 3oLYbALBEIdMMALL vfh NMYdYB BxdNLBNYM o HOYMPdDY MondY
B0060L 06 DML Bndofmo, MMBymMnE 8xndgds BomBmMngddbsL, 3nfModnm vb nfhNdo, ©8 EM31396¢HNL v6 3nLN BnbodMLNL MVNBg 8o8MYgBYdNL BxEYEYE, v6 MONBYBonMy
030330MEodMEIL v8 EM3INBIBHL, 96 Mondg J89wHdNL, 06 YIMJIBgrmMdNL gEoase Mm3ymndg BbofMmnb Bng, ©8 EM3YB9BHNL Loyndznmdy.

08 M3Y3n6nh3n oMLYdYMN NBEBMMBoENY 9J308YdSMYdS FxdMBIYdLL, LMYMEBLL o BIMNEMYdSL FohymONBadNL o8y Y oMM 96 MVgsMEOL oM oJdaLb Mondy
30MEHOYMYdL 3 EM3P3IBH3N oMLYdYMN NBEBMMBE3NNL BBILMYONL Vb Vb IMMAENL FgboMAYBYONL BnBomo. v EM3ZYAI6HNL BnBmgds w3 gMon Jgdmnbanzedn oM
603603L N3oL, MMB ofn 3MBboMo NBBMMBBENNL B3ENNENYdS V3 EMIY3IEHOL MVfMmNEMNL 8938aM3 W6 N3 MoMnmnL dg3wam3d, MmEaLLE gL EM3Y3IBHN Y3BLLIBIMLL
3obobmEy, o6 MM3 o3 EM3YIH6H3n BMEI3ImN NBBMMBSENS YHYYSMNs Mondy 39fMnmENLM3NL N8 mvfMmamnL 8933, MmEILLE 3n0Ln BnBmEyds Bdmby, o6, oy
B30o6LbgV37dYMNY, V3 EM3Y3IEHN FnNNMNYOYINN MNVMNMNL 398I3. 3o 96 MVaoMHNL V6 FEYIBNL MmNy BazMNL Vb6 docn ENMYIHMMYLNL, MVB6533MMIMYdAL,
BOMNOMYdNL, 3MARY3MYONL 86 ©89BHYONL BngM ofn o33 MYNdy MBBYBIdS 6 doMOBHNY, V83ofMu dodmbohymn o6 BoagymnLb3g30 v8 NBBMMBBENNL LOLEMMYLMVE o
23mMIBYMO3MOSLMBE V3O38NMYdN.

98 M3y396¢hH3n 3MBMEYdYMN NBBMMBBENS o 3o8mManddnmn 3mbLdMYdYdN §BYMIds NBYMMBoENLL, MMBgmnE bym3nLoBaM3n nym 3edm3930L MvmMamMnLM3zNL s
BoMBMoagbL dbmmme gomd 96 Mvgomdnb dnws 33emMY30L BoBNmML. BMLLBMYdYON, 3MMabmMdYdN o BaRLYdYdN, MMBMYdNE BMEYBYMNs Bobdn, nmodymns 3oLedy
BbomnbL Bysfmmydnod, mdmodnz 3nRBynMNS LubmME o 3900nMLNBENLNYMOE, o Fgndmyds FgnE3oMML ghYymdNBYdNL gofmgdy. 3gLwudy BboMNL 3PdMN3vENYdN,
3393000 v 3o3mM3nmMb390n DMasoE vR39690L, MMAB V3 EM3ZN3Y6¢H3N dMEI3IMN NBEBMMBoENS BnMYdYMNS ByomMmYdNELb, MMIMYdnE 3nRByYMNS Lobrme, 3oaMod oM
ofMLYOMOL 88 BMBL39390NL LALEMMAL o VBMBBYMOZMONL FoMobhns. gLodeBnbvE, oM BxndmMyds EVYMEPBMOS BdNLBNYM N3 BMBYEY3dY, MMByMMnE BMEY3YMNS ©O
©M3n396h3n. o3 ot 96 MogomMbn, o3 531B0L MM3gmMndy Bo3Mmn, o6 Bomn ENMadbhMMYdN, MBBFIMMIMYdn, BOENNSMYdN, IMAY3MIdN Vb v8bHdn oM goLEY396
Mondg MBIYB900L V6 BoMOBHNOL, VB38MuE dodMbodhymbL V6 BogymnLb3gaL, v8 PM3NBYBHNL LUMEIdMNBBMOLdY BMBo3oMN LBFBNVBMONL 3MMEBMBNMYLNL Lognmbdn, o6
MmMBYMNBY BoLNVBN JoomMENL 6 vJHN30L BnBENBSMY BB BMBo30N MNMYdYMISNL Fgobydsedn.

3omd 960 MogsMbL o 53IRNL B3dnLANM ByaML dgndmgds 3gmMBEYL dNBBHLN V6 3NMMOELIL BNBBHL-YMNNIMNMONL ETYSMYOSL 3MB3SBNYOM OB, MMBYdNE BMEYMBN
306 vB 33(MY300. 8xI39©, N1637LAHMMYdBS YOS NEMPBIL NBHIMYLMS 3MAHIBENYMN 3MBBMNIHNL BgLobgd, MMBgmLLE Bgndmns gos3mMybs BmobNbML 88 M3YIIEH3N
ofMLYdYMN NBBRMMBBENOL MONYIDHIFIMOSDY.

08 EM3Y396hNL o6 3nLn B70NLANgMN BoBNMNL PBgdoMN3M 3M3nMNYds, Bo3MEIMIdY, 3PdMNZOENY Vb6 dob3gMMYdnmMn goEsEg3s MVN3d]y 39NN b MVNdy BMM3nm
6900L3NYMNN 3nBBALOZNL B3oEMV v3MJoMYMNY.

08 EM3n396hnL 3ndmadn 3nfMgdn 3oLybnbBaxdmMBN VMNVE 30MYLYONL o Lb3s EILHMYJBNYMO BM3MYBYONLASE EVE33YDY. JMIJHMMBIMN 3oLEY3nL Bnmyds byds
380800 30MAL LoggMsmMmn MNLINL boMmgdy o BoMBMEEaEI6L 0L 3obybNLBEY MMOLL, BnnmMML BdMBZdN, MM 30fMyLYdNLELE o Lbas ILHMYIENYMN BM3MYBIdNLAESG

3om@d & mogoMdo
dobodoMmmon: 3933060L Jyho 3, mdnmMnLO, 0108, LogoMmmnagemm
dom: + (995) 32 2401111

am. gmbgo: research@gt.ge




