SHMO KIAO0)DSO>MDN 33060b 30dmbom3zo | bogoMmaggmm

398600 30LOJWIGTMBIdDL 24 0360bL0 2024

93mbmango

93mb6m3ngzgyMo BfML: LogLHoHNL dnbylnc 2024 BeMNL | 33oMEHO3n Lodofmonzgmmb
mMyomMmymn 333 8.4%-00 3o0domy, Mo 0.633-000 390 BnbobBsM 3oR3969d9MNS6

mbm3ngyMo n6enzohmMmydn
Jgomgdoo.  ombndbymo  3mmMydEnol  3omzomnbLBNbydom,  LogoMmonzgmmb 93 39 ©03°6 9

03MbmM3n3o 2024 Bemob 30M39mM 4 003930 9.4%-000 gonDoMmo. 2023 2024F
LoddmP Moo, 303N 33MBHMOL  BMEOIN  FoMOMO  EBLIONMN frgomyfMn 833-b B 7.5% 7.0%
3MBHMNdYEne  890hobalb J989a80 ofMagdds: ydfogzn Jmbods (+18.8% 6/6), 333 gfnon Lymdg (ppp) 23,34424,870
3oboomgdy (+29.1% B/6), LobgmdBogm ddomonzgymmdy (+13.0% B6/6), ICT (+12.2% 333 gfmon LyMDY (033 $) 8,210 8,693
8/6), 339690mmds (+10.3% B/8) o HfMmobL3MMbN c)(+9.7% 6/6). 08oLMVB, 3Mydo Bembobmgmds (B6) 37 37
oxndLofMs gemodhmgbamannlb 8nBmogdaL (-11.6% B/8) o LLBMMBM3M37d0mn 0BemoEns, JpfnmEab dmamm S

BMB39mMmMdNL (-1.8% B/6) ofmanddn.

00630M-03Mnm3n  oxnndLOMYdYMo  BMLOMMEBYMDdY  dmongfho  dMENL o boofo. MaBofzode Banfie 233 $) 50 i

003nboMy Fomomon 93MbmM3n3ymMmo oJhn3monL gom3zomabBnbydnm, 2024 Bmob 808 s630M. aBOB0GN (B33-L %)  43% 5.6%

03MbmM30n3nMo DML 3MmMabmMBdL 3BMPN 7.0%-3) 6.0%-o6. Bnb3omYMO EIBNENMHO (833-L %) 2.4% 2.5%
LobyMBBo@mM oMo (333-L %) 39.2% 39.0%
bomgobyda: Logbhobnb Bnbgzno, 2024 Banab | ggomdomdn Lodgomm M307M0  Fitch/S&P/Moody's* BB/BB/Ba2

BmM3nbomymn bymazoLo Bmoymo 13.2%-000 dondoms o 1,943 moMmo 903009, Byofhm: MB0ENoMIMmn dmMBo333750, LamgnHNBam LooaIbHMIdN,
aomM@ & mogombn

B0bo 330MBomM3In oxnngdLoMydymo Bmaymo 15.3%-0060 dMEnL J9dHE. Y3oLMVG, *50bmObO basFoENGM HOnGABAESH

dMb03BYM 3gomdn, Myomymo bomMmaobn 12.9%-000 gondom..

LOJOMMYdOL Bobgznom, 2024 BMOL | 330MBHOM3n Yzgmody domomn LL3ysmm
0n309M0 bymasbn oyndLofmEs 3933 EOME3Yd3N: BNBLBLYMN o LLELdM393M 6m3nbomyfon 333 o MgomyMo dfceo
LOJBNOBMdY (4,519 Mofn, +20.2% B/6), 0B6@MMBo300 o 3MBYBN3sEnY (3,957 Mmoo, 10
+9.0% 6/6), 3thmazgLoymo o LEdYEBNYMM LOFBNoBMdYdN (2,673 mofma, +12.0% &/6) .
0 8339690mMMdY (2,625 mofn, +22.3% B/6). 580LMSB, s BnIBYE 3gMomEB0 Y39mody 8 \

14.8% 14.5%

L)
10.5% /
® 2% 819
O

©00oMO LEFYoMM NZNYMO byMBOLO BodLOMEYdS 8obBONMYdNL (1,126 Mmomo, +11.6%

o

6/6), ByomdmMBomogadnl (1,236 momn, +13.5% 6/6) o bmymnb Bgymbymdnb (1,319 % 2B 8"':%
mofn, +4.7% B/6) 0ofMagddon. 4 7% .\.__,
dmbghomyma 3mmodogs:  LodomnzgMmL  gfMM3byMo  doB30L  dMByDHMYMN 2

3mEn®ngnb  3mBodadds 2024 Bmob 19 036nbL  MyBNBOBELOMYSNL  Bobos3oMN $4.7 $59 $7.0 $7.6 $6.4 $7.7 $81 $83 $7.1
263 8.0%-29 ©odM3o. vmbNIBImMN  goEeBY3ohnmMode e o oMy O U a o a e e wm m <
RIJOMMYINS6  dMIENboMy  3odMEOM  0BBMOENM  MoL3JOL  N303TofMEYd. g § § § § § § § §

M939mMoHMMNL 8ob3oMbHadnm, 8o33MNcn 3PMLOL domomon dgmmygmdolb 3goas G B B B8, Buie o5 @i
033mMBHNMYdYN NBRBMOENNELE dMInbomy BBgbn o LEYMLYMNL BOLYdNL dML o fMomyMn 833-0L Bmaymn B
LOgMNBIMMALM  doBMYODY  LoyyMoMadm bpgds. AMbBydHoMmymn  3mmabhn3nL Byofmm: bagdbdopo

3mM3nhohoL 3ndnan Lbom3ds 2024 BMaL 31 n3MoLL Rohompydy.

Lo3yomm 30xM0 6M3nbomyMo
R0 gdogzbamgdan: LYd-0L Fnbyznm, 2024 BMAL 3onLBN YYMOEO 3dDO36NMYdn

bagmazobo
Beoymo 27.1%-000 3933nMs o 284.3 3mb o33 ommomn 33503060, Bnbs :n3p3n
ox0dboMydYmMo Bemoymo 25.2%-0060 30m9dnlb 3930a. ©930LVB, Bnbo N3gLNVO LOBPoMM MZnYMmo bgmyobo,
89oMYd00 BYMOEO 3dDo3Bnmodn 2.1%-00 gondofms 3o0L3n. sMLLBNBBs30s, MM o= Benoyfo ey, % 20451943

1774 1805"85°

3o0L30 yzgMVdYy JgHn MVBby NHOMNNELL dodmnmoEby. FodyMmo, 2024 Bmolb 1,717

1,595

00630M-300L30 YYMBEN 3dO36NMYdN Bennymo 31.9%-n0 3g3EnMEs o 1.4 M 13691,4641,4471’541 21.2%
033 oMM 3goan6v. 1256328 i od 16.3%

155% K Te~r. ' 115.3%

2 1 165% UAIZEam O
96o0MAMgdgmoo Robydab 06gdLo: LLdLHOMHNL BMbLEYdgdnm, FBoMIMydyMNS \ '/ 13.2°ﬂ
3oLYOOL NbYdLO BMmoyo 6.7%-000 3ondomy 2024 Bmob donLAn, Babs ™3980 102/1133 B
©ox30dLOMYdYMN 5.9%-0060 dMENL 393Eoa. 3BoMIMYdgM™MY BVLYGOL Bmoym
BDMNODY dofmomon H9803Ma6s ngmbns od037n3o3009mn IMHBINMMONL (+5.3%) bl
3oLYOOL BMEVE, MMBYMLYE FM3Yzxds LHBMIMIM3YONMN AMHBIZMONL (+23.6%), e e N N N N Mmoo om
2mModdMmMeBIMa00L B0BMEYdNL (+9.0%) o BYysmBMIoMoggdnL (+10.2%) LodEndo. § § § § g § § § g § § § a

Byofrm: LogdLhohn

30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.
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330M0L 3n3mbomao
24 0360L0 2024

QYO0 OvdLMN

LogdoMongzgmmbL %30606LM LOd060bLHMML
mdM0go(30900: LuJoMN3IMML BNBLBLMY LBBNBNLEHMMA 2024
Bmob 18 0360LL 7.1-Bmoobn 75 3B MomnbL (26.1 3L ©33
mmMomnb) Mgbmdnb d9bRTSM3 OMBLYON goyno. d3oLOVD,
3monbmzby 1.3-gMm odomo oym o Lodyommm Jgbmbomo
LO3MMEYBHM gobozzgmn Bnby vYJEOMBMLB Jgyomydom

0.89233-001 gondoMmw o 9.950% d5008000.

pobmabo opdanmba vanadnmos 2024 BmoL 25 03600LD,
BmM3nbomyMmon
0O dnbL d96RTSM3 MOMNESENJO0 3onYn)do.

Loold  5-Bmnobn 85 ImMb  MoMnL

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL

afmyceo
6-03) 1-6amo 2-Bgmo 5-69mo 10-6gmn
12%
1%
10% 9.3%
* — 9.0% R
9% — e
0___0-/‘><0
8%
Tl s3% 8.4% 8.5% ——.
7%
6%
036-2022  e==e==030-2023  ==+==0306-2024

Byofrm: LYd

dmbghomymo 3mmodngznb gobozzgon,
6moymo n6xmoEns o MmoMab gogamaomo 3yfmbo
30% 15%
20% 10%
10% 5%
0% 0%
-10% -5%
-20% -10%
-30% -15%

LR O8NS NARAF
(e} Vo] Q M 0 © Q C
8%8%o©o?§8§n%g%go
& g 6 ”° 6 Q@ 3 © € 5 £ 4 6 ©

US$/¢ L. 39MLO, %-0 B3ENMYdS B/6 (- 3oBysMads) (Bofmizb. mofMdn)
m— 0B HoMPMO 3Mmobhn3nL gobo3zgmn, % (Bomg. mgMmdn)
BoyMmo nbxrmoEns, % (Bofns. mofmdn)

Byofm: Ld, Logbhobho

Lobodnbm Lobo®0bm BoLNV6N Jomomeydo,
2024 Bgmo
ao%ﬁfgéo ©ofMAgBnmmn ofMhgBomn
35@09BMOS ©oLOBYNLOESB 308m33000  3omEYOYEYdS
6 oo 86 oo M6 mofmn*
16emodo 290 240 410
1o 1,466 1,860 8,022
fSlsTole)
Ly 1,756 2,100 8,432

Bysmm: BnbBLMS LBBNBALHM™M
*2024 6oL 3o0LNL BamBomgmdno

396bmM30gmM9dmo 930LaL s IMmnbm36s bobodnbm
RoLOV60O JomomEadab dmmm og3nmbyddy, A6

mofo
140 131
120
100 85
77 75
80 60 s
60 40
40 32
20 20
| mll
¢}
6-003) 1-Boo 2-Bgmo 5-Bgmo 10-Bomo
H 530bL0o B 3monbmabo
Byomm: byd

6m3n6omyMo s Myamymo 9x39ddfMo goEamomo

39MLYd0
180 +7.8%y/y| 180
140 140
120 120
-3.3% y/y|
100 100
80 80
iég%ié%i@@%%ggéigﬁmﬁﬁ
23 O € ©¢
o) 2 2 O oo 0o o€ R S €
CQCP2cPE°656°35853 €73 €73

o)
NEER (006 2014=100)

REER (no6 2014=100)

Byomm: byd
89603360: 06009dLOL BMEL/3MYdS 603BS3L FoEzMMNMN JYMLOL
808YoMadoL/8ogBeLYMYdL
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\ 3OO0 &01535MON Legafrongoenm
330MaL 3ndmbamgzy
808600 30LOIWIGWMBISL 2% 0g60bo 2024
Jofmoymmo g3tmmdmongs3ngd0b dofMocmon dm6o3gdgdo
Mgn®nbggdn
dmEymmoo, 399m33900  EOBoM30L . Lo8yoemm Lodyomm
399md33960 30MYho 36 393mb60 b oo ofnmo (Fltc://sS:;I;/el;llood @obo 3ma600, % Z-spread, bps
GEORG 04/26 usD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 91.64 7.74 310.64
GRAIL 06/28 usD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.16 7.50 335.48
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 97.72 10.08 601.38
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.92 8.41 399.08
TBC 10.775 PERP usb 125 10.775% Jul-19 n/a B-/-/- 99.99 10.55 520.61
TBC 8.894 PERP usD 75 8.894% Nov-21 n/a B-/-/- 95.36 10.98 656.01
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 98.20 10.69 654.21
aomM & Mmvgombn MmammE BoByzobn 89695090 0o/0b dmBoBamy
Byofrm: Bloomberg
Jofmoymo segnmmdMmnzn mdmngs30900b dofmocoen dmbs399500
fM9go®nbzgdo
] ) dm3390 3oL . LI,
899md33980 3omydo (:?ggg 393m6o 6[)"0"‘:&:;:)@ : @;33;0;: (Fltc:h/sSCB;F‘:{a I;/Iood)’/ LoBgommm gobo 36;32‘;?:%
usbD
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
IG Development usD 15 8.50% Jul-22 Jul-24 -/-/-/- 99.92 8.75
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 usbD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 9.00
Silk Real Estate uUsD 20 9.00% Apr-23  Apr-26 ~/~/~/~ 99.99 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 uUsD 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
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 TIBR6OM +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

oD & vgoMbn Mmamz BoBygebn 8969300 /o6 dmBoBnmy

Byomm: Bloomberg, domd & onogofnhn
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93MmmdmM03z5(30900 (858mMbLO3MNSEMdL)

16%
14% Georgia 21 & 26
12%
——GRAIL 22 & 28
10% P
8% —— GEBGG 9 V2 perp
6%
4% — Silknet 24 & 27
2%
—TBC 10.775 perp
0%
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Byofm: Bloomberg

3mm3mMmoGonmo boxsmm mdmogs3ngdal 6odmo, denb

msfo
mGEL USD ®EUR
528 595
364
226 221

271
m~em K79 .

2016 2017 2018 2019 2020

Bystm: o & osgombn

3mM3mma@Gonmo boxshm mdmnags3ngodal 6s3mo

LaJBmMagdal dobgznm
LBMOGE 8d08) 96033
O,
1,949 @00@06060@0055. 2%
] LOBMAbA. °© 39fdm
4% 30300).
m0dnbgn 20%
6% } '
Hoo3mMIYG.
896 303MmbL 3%
| 10%
517
ndfnogn
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368 °30h™M d‘; 3 ©
= A o
2021 2022 2023 060M3hN3>

15%

Byofnm: gom & cogombn
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0930900

LogdomMnzgmMmbL d0630L 339930 (BGEO LN)

55 1.0 Logdomongzgmmb d0630L  33nx30L
50 0.9 (BGEO LN) odgngdn onbymo
e 08 3905 d0teBm Q60
35 o7 LeoMmOBaBn (GBP), +2.76% 606y
30 05 330MoLOVD6  JgoMmgdno ©o -
222 0.4 6.69% 3oLy 39LO
15 0.3 Jnomgdno. 30gMmdnL
10 2‘12 AmMEYMmMOLd 512 oL ogdinody
g o‘o 3o Bpoanby, GBP 37.15 - 39.95
DEDEREO0D000002020 90 90 SORRARSRININIRIRIRIRIIL ©00305MB30.  dmemm 4 330M0L
OE ¢ £ ) ¢ D & D HOE0 RO ED BEROED DS L )
8%(8 %95?355 gggﬁﬁcs ﬁ?‘ég(@ g)_,,oggﬁ 9@3@%%%5@%%%5@%% 896303mMmdL30N, LOdyomm
— D37 rmds, BB (Bofss. mofMdn) O0yMo 304MmonL IMEYMMOL3
—— dmmm @b, BY6GH LMENNBEO (BofEb. MaMdn) 169 0oL vJENY goanbo.
Bysmm: Bloomberg
0000bLo d0630L 339030 (TBCG LN)
55 10 0000bL0 30630L 33930L (TBCG LN)
ig ogd309d0 onbymo 25.65
40 08 OMoGobym wnbd LHYMEMNba3n
3 06 (GBP), +7.77% B06o 330Mobonob
30
25 os Jgomgdomn o -5.52% agobym
212 ' 039LV6 gofMadac. Fogmdab
10 0.2 AmEnmmood 1.18 3omnomb
g 0o 0d3nody  dghn  Jgoagnbs, GBP
BECEEROROPEDE0 20200000 ORARATRINNNNNRIRARGINT 23.60 - 25.65 0235%mb30. dmrm
?Eé %?E’é%é g;?g!é%é %EE%%% glggﬁﬁ?é;?g%%%%gg%%@f@ggga%% 4 330M0L 806303(mmdL30n,
m— JmEnmmds, 36 (Bofsa. maMmdn) LoByoMmm  EEOYMo  30dMmdNL
= 0mm BoLN, BYOH LHaMENBaN (BofnEb. mgfdn) amen@méoa 133 oooLo od@no
3goan0bo.
Byomm: Bloomberg
LogdomnzgmMmmbL gododhomo (CGEO LN)
% 0.40 Georgia Capital-ob (CGEO LN)
1 035 0330900 onbymo 8.90
0 030 OMohobym @xbd LEHIMMNL6330
. 0.25 (GBP), +3.13% B0obo 330MoLoob
. 0.20 JgoMmgdom o -12.75% agobym
. 015 039LV6 BgEoMmgdao. 304fmdnL
X 010 AmEyMmdod 367 0;oL vgdE0ody
: ggz 300 Bgoanbs, GBP 8.58 - 9.24
VVVPC2CE2C20000000NNNNANSNNANANNNANANNALILL ©00306mbJn.  dmem 4 330M0L
. 3 EnmMmos, 36 (Bofngs. gfdn) @@ﬂnﬁm 309’6)0’)(50[.) amBU@Mboa

— OmMm BobL, BY6H LHYMMNBan (BofmEb. Mgfdn)

Byofm: Bloomberg

163 000bn vgEno dgoanbo.
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0930900

dM3IMbLO3Mg 93MmM30L d063900

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

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

»039fMo 30mybo

Bank of Georgia  BGEO GBP 39.05 1,780 0.4% 264% -1.8% 436x 3.66x 370x 119x  na na
TBC TBC GBP 2565 1421 -97% -0.8% -9.4% 478x 41x  342x 115 na na
Halyk Bank HSBK usD 1724 4701 221% 249% 137% 257x  271x  2.68x 0.72x 0.83x 0.71x
Akbank AKBNK TRY 66.00 343,200 68.8% 241.8% 80.7% 2.86x 478x 312x 0.90x 131x  0.94x
Garanti GARAN TRY 1M.80 469,560 79.6% 271.4% 91.6% 2.84x  517x 3.50x 100x 1.53x  110x
Isbank ISCTR TRY 1673 418249 741% 219.3% 79.0% 3.23x  472x  3.02x 0.87x  1.29x  0.90x
PKO PKO PLN 60.60 75750 20.5% 68.5% 20.4% TA4btx 7.33x  7.45x  1.39x  148x  1.38x
PEKAO PEO PLN 16220 42,573 72% 455% 67% 6.07x 677x  7J8x  132x  133x  1.26x
Millennium MIL PLN 834 10117 0.0% 651% -02% 17.78x 3.81x 439 147x  141x  117x
Mbank MBK PLN 60540 25708 10.2% 52.9% 132% na  4.98x 577x  165x  171x  1.28x
BRD BRD RON 2030 4147 14T7% 62.9% 133% 7.62x  9.63x  9.95x  142x  149x  1.39x
??onnc;vanio TLV RON 3215 25677 334% 840% 32.5% 7.76x 8.8Ix 837x 182x 178x  1.53x
Komercni KOMB CzZK 773.50 147,003 91% 17.0% 6.8% 8.76x  9.55x 9.23x 1.09x 1.17x 1.15x
Mean 6.67x 5.85x 5.52x 1.23x 1.39x 1.17x
Median 5.43x  4.98x 4.39x 1.79x 1.41x 1.17x

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 BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6LL gobboMmymon, MMmamMME B9 30DJdY 06 3tMNYBHYONL FMBNE3Y W6 AMB3]3Y Mond)
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJIOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN 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
SMBMARBYOY, domM® 96 MvgoMHNLELE FMyNbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Boc Bndofno. gL EM3Y3I6HO of SMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30nM 86 NMNdV, 96 3odMYnx6adnLANZNL BYdNLBNYMN 0L VB MMALBNBYENNL BngM, fM3ymMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8o0mygbgdy 306MBOL B MYaYMLENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANE v
390dmoods o 0ymb y39moLo30L JgLoBgMOLA. 03 EMAIY3IBHNL Bn3MYd3s 30fMxdds PYbO FnnMB LozynoMn LBNB3xLHNENM doLBY39HNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMB3YBHdYMN Yoy 0y3bgb ™v300600 Jdgodgddn, MmEe dbmmMENIMYd96 MNL3YONL FaRVLYOLL, MMIMId0NE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3PMLOL MALZO.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNTy BY3zMOL Vb docn EoMyIbhMMIdAL, MVBEFIMMIMYONL, 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 NBRMMBE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMIBYMOZMOLDY (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 v8bhYdNL 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, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 docn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 3oLYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOODY MONTY DNVBAL VB DMl ndofnoc, 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.

00 EM3n396(h3n oMLYOYMN 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 0M3 gfinocn Bx3nban3030 ofn BN3BL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY V3 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, B8 EM3Y3IBHTN BNNNMNJdYMO 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 BogrMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
0M0MOLEM30L O BoMBIMLadbL BbmmMmmE gomd 96 MvgoMHNL Fno 33tMI30L BEBNMUL. BMLEYB’MYOYON, 3INMEBMDBHON O BxRVLYGYON, MBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
390E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3POMNZOENJdN, 33MNIZION O 3E3M3NNMbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Hh3N
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL LELEMMOL o
03mMBBYMOzMONL oMb Hn. gLodsBnLVE, oM gndmMYds oYMPBMOL B7dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBHIN. M3 oD
06 0vgombn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MH YO0 of 3ob336
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BognmMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOLDY BMBogzomn LOJFNObMSNL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BnBENBsMY 6 BMBo3otMN MNMYOYMYONL aBoLYdS30.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM ByzmML Bgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYL-IMNNYMNMONL  EOBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYBH3N SMLYdYEN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPOMNIBENS V6 ZOBIJTMMPONNN 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.

33mo39%0:
3om® & mogofpo dom: +995 32 2401111 (4298)
3abodoMmmn: 3333060L Jyho 3o, MdaMNLA, 0105, Logefmzgmm bodfMmgzgfm: sales@gt.ge
dom: + (995) 32 240111 homMm: +995 32 2401111 (4132)
9. @mbo: researcht@gt.ge Lo0639LAHNEOM-LOBdOE M BndofMmmymgds: ib@gt.ge
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