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

39986000 B0LOIMIBWMBIdL 16 Lodhaddgfnn 2024

93mbmango
LogofMmgm 3zogdmmode: LogLHOHOL dMBOEY3o00m, 2024 BwOL ©a330LEHM3N
LogdmBMAL ggdL3MMBbO Bemoyo 30.0%-000 dondoms o 641.3 3MbL v33 93mMmbm3n 3o n6nzshmMgdo
oMMon 35008060, Bobo 3930 owndLoMydymMmn Bmoymo 29.9%-0060 2023 2024F
o
dEnL J5808. V30LMVG, NI3MMBN BMoyMo 4.8%-000 3gdEnMmes 1.3 FrooEofn 883 Bfwo e B
Ao ©33 omMomodg, Bobo n30L 11.2%-0060 dnL 3739H3. 3YEI3V©,
333 gmo LymMdg (pppP) 23,344 25,373
0830LEHM3B0 LLZOGMM IBROENHO BemnyMo 23.5%-00 ndEnMms 702.7 A6
333 gfnon LymMdg (033 $) 8,210 8,869
038 commMumModg.
5009, 2024 Bob nob30M-0830LHM3BN, Logogdmhm oBOENHN BMmoymMo Coabslogrpimes (Buwid) &7 &
0B6x3mMoEny (Lodyomm) 2.5% 2.0%

3.8%-000 3o0doMEy o 6.4 I o383 Mmoo 37oanbs, Moasb
Logfo. MYdYM3aON (Bemnco v33 $) 50 438
8080. 0bgofm. eoxnnEahn (883-L %)  4.4% 4.8%
RoLISMYMO EIBOEOHO (B33-L %)  2.4% 2.5%
dofodnfmo  ygbmyMmo  0639LH0ENYd0: LFLHOHOL BaBoLBSMN LobgEdBogm 3omo (883-L %) 39.2% 38.6%
dmboEpdgdnm, 2024  BmoL  39-2 33oMbpomBo  LogommzgMmm3n Fitch/S&P/Moody's* BB/BB/Ba2
aobbmMmEngmMmadymon  dofmodnmn  yebmymo  0b3gLHNENYdN  Bmoymoc ggg’o‘z‘;ﬁggg’;@n’nﬁma‘”6°@060¢°'b°60°®°65‘“b°°5060‘“0°°'
10.3%-000  3ondofmo o 5743 BmMb6 o33 mmomn 3700306y, Bnbo *gobmgbo LagfMyEadM MYodNB3eN

33oMpomdn  oxndLoMmgdymMmn Bmoygmmo 69.9%-0060 3MadnL  J53o8.

odL3mMbHO 2.4%-000 3ondoMEy 4.2 dmME o33 EMMoMedy, bmmmm
033mMhn 3.3%-00 3onDofms o 10.5 3mme 033 ommomb goyhmmeoo.

oMbn3bymon  BMEo  gobodnfmdy  Loodigom  3ododomnL o  Logommm bogmBab ggL3mMbo

30MEIOYMIOIO0L  3M33MBYbHYdNL  godM©Ld.  V3oLOVD, VMBN36yM 200 $6613 700,
39Momdn Mynb3gbhnEnob 3M33MByBhn BMmoymo 8.9%-non 3ndE0My 600 60%
451.3 3mb v33 ommomodg, ondie 30Lo Bogmo Bonmnob n637LHNENYOTN 500 50%
330Mo3 oMoy o 78.6%-L 390008960L. ;’88 A I 30;(_): ;’8://"
2024 Bmob 39-2 330Mpom3n y3zgmodg dgho 3nfhodnmo yEbmyMmo 200 \/\, o / 20(%3
0b639LHOENS  gobbmMEngme 3933  LOJHMMYd3n:  LOWNBSBLM O 100 |\ \./\ AR\ y. 10%
LOEVdM393M (300.1 IMB 33 MEoMN, +38.5% B/6), 3odfmdo (79.2 dmb _108 or=se °~ .\‘.\ ,./' ?:g’%
033 ommoMa, -4.5% 6/6), 008037303909m0 3MoBagmmmos (55.5 demb »33 200 \/ N 20%

mMmMoMO, +36.5% B/6) o ndfogn gmbyds (47.2 3emb o83 commomo, +143.0% -300
B/6). 89-2 339Mbom3n n8LbgnmybLo NB3zgxLEHMMO J39ybadn ny3696 NN
OMnhobgon (266.7 3B 033 ommofn), no3mbony (59.2 3mb 33 ommomn) o5
o domMm¢ho (37.9 3B o33 ommon). 33L3mrh0, BN 033 oMM
5009Mo, 2024 BobL | Bobgzom3n dnModnmo yebmyto 0b3gLHOENJd0 Buofim: bod;:; Beonfin %-@o 33eowods
Beoymo 34.1%-00n 39330 o 768.6 3B v33 ommuofn 39oanby, Mos

833-0L 5.1%-00.

-30%

3ofod3nfMo ygbmyio 0635LH0ENY00

dmbypoymo 3mmogogo: Logdofm39mMmL 0fmz36ymMmo d0b30L LaJomMadaL doboregaan, TH24

Ambypomymo  3mmoboznLb  3mIohodds 2024 BmoL 11 LodbhoddoML Lbgo @06"68[:35’”@"
M930b6obLOMYONL  gobo339M0 PEIMIMOE 8.0%-%) EOHM3S VOO 13.2% °°@§3_§§,°3m
0B@MOENYMo  g8oMadmbL  Bopboozo. LHG-0L gL @MobomMmo 3MdoEny
oboboglb oo  gMmMdomMyM  93MBMBN3YM  3oPM3393eMmMALL, MVdoE 06’°§b;zﬁ’0“
Jgbodmmo  0bymoEnyo Bbgbo  BoMIMJ3boL. 3omMdme, 8ndEnboMmy '
30M3MMOHN3NM0  EOdodYMmMdNL  @mMBbdy, F0BmEydolL  Fod3900L o 2dfogn ' 76:ifnn
LOgMVAMMOLM  83oodNE3000L  JgmpMmbodgdn  gMdgmEyds. oo JmBgds

8.7%

3MbhadLbd3o, BogoxmMdoLe o  LYMLLMOL  QoLYGNL  HYbEYBENHdO

033mMhnmMmgdymo 0bBMoEnnL 3odMENL MALAL. VISLMVD, MyaymMmodmmn ©98089893069T0 '

ammoomMyMm  dodMaddy MARJOS YomMoLo aonmi3a30mo, Moy 06393L

. 069MannL
3MpB3gmodL 90Bmpody
bodLL PLROBL oMo 93MbMInzyma BMEODY, MmMIgmmog 3oL 3mEHybinyMm 10.9% 3oghmods 14.0%

©MBbYL  VMoBohady O NbYMLENYM  MoLZYOL  BgoEo3L. LYSd-0L 12:2%

aobobmgdymon 3Mmabmdom, nbgmogns 2024 Bmolb dmemm3y EodSm

©mMBbody  JgboMAPBYdy o  B0dOEMOMN30  BoR3NBYOMOL  goM3pdm

LOFPOMM3OENVH 39MNMEBN EVLEHVOOMYMYdS. BMBYHOMYMO 3MMODNINL

3M30bhohnL 3ndoan Lbmds 2024 Bmab 23 mgdbhm3dyMb Rodofmgdos.
30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.
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QYO0 OvdLMN

LogdoMonzgmmbL 30606LM LO3060bHMML Lobo®nbm
mOMON3go30900: LogdoMNIHTMML BNBLBLOY LEYBNBALAHMMD 2024
Bob 10 LygdhnddyML 10-Bemnobn 30 3B MomnL (11.1 ML
0383 MMonL) mEYbmdalL dgbR3oM3 dMbdn Foyno.
080LMVD, Bmombmzbo 3.1-zgf Jomomo oym o LLJPomm
JgBmbomon  LO3MMEIbHM  8obo3zpon Bnbo  vYJEOMbcob
JgoMmgdnom 0.62233-00 3933nMs o 8.890% Jgomanbo.

LogdoMmN3aMML  BNBIBLOY LVBNBALHMMD 2024 BmoL 10
Lodho30gML  1-Bemoobn 20 IMb MofnlLb (7.4 3mMmb o33
mmMomnb) Mgbmdnb d9bRTSM3 OMBLYON goyno. d3oLOVD,
dmobmazby 3.5-3gf Jomomo oym o LOdyomm 3oBmbomn
LO3MMEYBHM  dobo33g0n Babo  VvYJENMBbmMOLb JgoMmgdom
0.06033-000 8ondoo o 7.738% 37008000.

pobmgLn vdENMbo VggadnmMny 2024 Bemob 17 LodhgddgMb,
Looy  6.8-Bmoobn 75 3mb  moMmolb  Bm3nbomyMn
0O dnbL d96RTSM3 MOMNESENJO0 3oNYn)do.

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNsb6mMdnL

afmycoon
6-003) 1-Bomo 2-6ymo 5-6gmo 10-Bgemn 300
1M%
250
10% 200
*
N 9.0%
9% —_— 8.5%/. ° 150
>:\ 100
8%
° 0—0_—/‘ * 50 20 30
7% | 7.6% 7.6% 7.8% o L mmill
6-0039
6%
0L9J-2022  ==e==0d-2023 === 09Jd-2024
Byofrm: Lod Byomm: bgd

dmbghomymo 3mmodngznb gobozzgon,
6emoymo nbxzmoEns o moMab gogamomo 3yMmbo

Lobo®0bm gobNobn Jomomgdn,

2024 B6gmo
pluy
aa%magl?éo ofmRgbomn oMRYBOMN
300006Mds @obaBS‘nbn@oE 399m33000  3oNEYOYNYdS
B (o0 36 oMo A6 moMmn*
1 6od) 410 120 360
! %%%’fo 2,095 925 8,394
Ly 2,505 1,045 8,754

Byomm: 3nbsBLMS LEBNBALHMM
* 2024 6oL 03mnbOL BaM3sfMmgmdnm

396bmM3zngmydymo 930Loo o Immbmzbo Lobodnbm
QL6 JomomEydab dmmm vgdEnmb690dgy, dem6

mofo

264
97 93
70 85
40

1-Bamo 2-Bomo 5-Bgmo 10-6gmn

H 530L0o m3monbm3zbo

6m3nbomyn oo Mgomymo 9RgdhaMo gogsmomo

39MLgdO

30% 15% 180 -0.7%y/y 180
20% 10%

—~ 160 160

10% -\\/’ "\\,\/J 5%

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

100 10.4% y/y 100
-30% -15%
iéﬁ%&@%%ggﬁiﬁﬁmﬁﬁ 80 80
o0 O o ™M o
€ 8 - =
e33¢5p83858259058%3 TELLLOEPORCCQRENNRTY
y B8 3235 8E8E85 253930939
US$/¢ LB, 39MLO, %-Mn B3OMYdS B/6 (- 3oBysfgds) (Bofrib. myfMdn) IR g S35 223 'Cg B ED Y @ 8 e 5
— 3B HOM YO 3MMOHN30L 306033900, % (BoMms. moMdn) c 2 © c c
Bm0ghn 06xmoEns, % (Bofs. ofdn) REER (006 2014=100) NEER (006 2014=100)
Byomm: LYY, LodLhodhn Byofmm: Lyd

89608360: 0609gLOL BFES/I3MYdS 6n1BBL3L FoEaMNMN 3HMLAL
808YoMadoL/8ogBseLyMYdeL
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\ 3OO0 &01535MON Legafrongoenm
300600 3bOd™IBTMBIBL 136330;@08%020”2@032
JoMmoymo 93MmmémMngoEngdo
399m333900 30MYdo ameang: 0, 393mbo 6':3:223‘0;: @;?;:g:b (Fif::}:/:sgl;afl;zgod bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.29 6.57 301.55
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 0.1 7.05 384.16
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 97.90 10.06 687.20
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.29 8.23 L4347
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 100.23 13.34 n/a
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.95 10.86 748.91
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.47 10.64 734.96
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.86 8.40 510.19
3o & MoaofMH0 MmamME Bo8Y3060 8960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omytho af:fsggg’ % 393mb60 a:g:giﬁ: @;’?;?;:b (Fit:?/:SEFE/: |;?|2:d)'/ Lo3gomm gobo 35:)‘: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 6.75%
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 UsD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate usD 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 8.13%
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 UsD 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%

oMb & MogoMbn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, domd & onogofhn
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JofMmoyamo segnmmodmnzn mdmogs3ngdn

sonen PRI e LI SN (i SheMandy bt e e
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.00%
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.63 7.00%
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.37 6.75%
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.00%
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a 6.75%
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 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
Tegeta Motors GEL 15 13.50% Aug-24  Aug-26 -/-/-/BB- n/a n/a
Nikora Trade GEL 35 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a

3o & mogofmbn Mmamiz BoB8ygebn 8969s0Mn o/06 BmBoBnny
Byofrm: Bloomberg, o & ovogofdho
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3mM3mMmodnymo bogoMm mdmngo3ngdob 608mn, A6
Mmoo

mGEL UsD ®EUR

1,949

896

522 °%° 57

364 e

226 221

3 &
m~em 79 - 280
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Bystm: o & osgoMbn

Georgia 21 & 26
——GRAIL 22 & 28
awma._h\
—— GEBGG 9 V2 perp
———Silknet 24 & 27

——TBC 10.775 perp

sy} TBC 8.8%94 perp

3mM3mMmodoymo bogomm mdmngo3ngdob 608mo

LagddmMdab Bobgzom
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0b6co. 2%
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10%
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0930900

LogdoMmonzgmmbL d0630L 33930 (BGEO LN)

LogdoMmonzgmmb d0630L  33930L
(BGEO LN) 0gd3ngdn oonbymmo 40.85
OMoGobym @b  LEHYMMNB330
(GBP), +0.74% Bobo 330MoLOOO
Jgomgdom o +2.00% gobym
039LVO6 FgoMgdom. Fogdmdnb
AmEymmodod 175 0oL 0dEnodg
390 3goanby, GBP 40.05 - 42.00
©0030dmb3n. dmmm 4 330M0L
806303(MmmMdu30, Ludyommm MnyMmo
304mdoL BMEYMmMOO3 48 vonobo
0gd30o 39008000.

0000L0o 60630L $39%0L (TBCG LN)
0730900 onbyMe 28.25 doahobym
AodH LHgMnbadn (GBP), -0.53%
B0obo 330MoLEVL JgoMmadoo O
+1.62% a3obym
Jgomgdno.

039LONVO

309MmdnL
AmEyMmdoed 163 oL ©gdEnodY
dgtho goanbs, GBP 27.95 - 29.15
©0030dMb3n. Ommm 4 330MM0L
8006303MMOV3N, LudPoMmm CMNyMo
304MmdoL BmEyemmosd 39 sovbn
0gd30v 3goanbv.
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Byofrm: Bloomberg

Georgia Capital-ob (CGEO LN)
0930900 onbyms 10.10 dMnhobym
Rbd LingMMnbag3o (GBP), +4.45%
B0obo 330MoLEMVL JgoMydoo O
+6.09% aoLbym 0n30LOVO
390oMgdom. 304MmdnL
AMEmMood 490 ooob  0gdEnodg
dg®ho 3goandbs, GBP 9.61 - 10.20
©0030dmb3n. dmmm 4 330M0bL
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304mdoL BmMEyMmMOLd 118 vonvbio
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0930900

d3mbogmgo 930m30L 3063900

P/E P/B

6030M0  3omMYGO °g§‘;‘;b 33:&" mga. (:3/; . 6@@‘)8%’ 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia BGEO GBP 40.85 1,862 -20.4% 17.6% 2.8% 4.36x 3.67x 3.73x 1.19x% na na
TBC TBC GBP 2825 1565 -12.8% 3.5% -02% 478x 452x 3.84x 115  na na
Halyk Bank HSBK usbD 16.32 4,457 -7.5% 19.6% 7.7% 2.57x 2.60x 2.46x 0.72x na na
Akbank AKBNK TRY 56.60 294320 354% 942% 55.0% 2.86x 435x 275x 090x 113x  0.80x
Garanti GARAN TRY 1M.00 466,200 75.5% 125.8% 90.2% 2.84x 473x 320x 1.00x 143x  0.96x
Isbank ISCTR TRY 12.86 321,500 213% 49.3% 37.6% 3.23x 3.51x  221x  0.87x 0.96x 0.66x
PKO PKO PLN 5718 71475 1.6% 618% 13.6% Th4x  656x  649x  139x  143x  131x
PEKAO PEO PLN 15195 39,882 -13.7% 514% -01% 6.07x 622x  6.65x 132x  127x  1.20x
Millennium MIL PLN 9.05 10978 -13.4% 631% 83% 17.78x 4.03x  452x 147x  141x  1.23x
Mbank MBK PLN 63880 27127 -10.7% 56.9% 19.4% na  625x 598x 165x  179x  136x
BRD BRD RON 2020 14,077 3.6% 356% 12.7% 7.62x  9.65x 9.86x  142x  148x  1.38x
_?fcnncglvqnio TLV RON 2755 22,003 17.5% 38.7% 30.4% 7.76x 6.66x 671x  182x  156x  1.60x
Komercni KOMB CZK 763.50 145103 -5.9% 12.5% 5.4% 8.76x 9.37x 9.27x 1.09x 1.16x 1.16x
Mean 6.67x 5.55x  5.21x 1.23x 1.36x 1.77x
Median 5.43x 4.73x  4.52x  119x  142x  122x

Byofrm: 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
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6sL gobboMmymon, MmMmamMME B9 O30D9d 06 3MNYBHYONL BMBNE3Y W6 AMB3]3Y Mondy
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O oM 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 vgoMHNLELE FMgcbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEIOL Bom Bndofno. gL EMAIY3I6HO of vMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
030, LobyMBBABML V6 Lblw MVN3y NYfMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, byMINLLBILMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMOENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3oMNE]dIdN) 3oB3NMVBMYdLE dODMYODY V393TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xYyx3MOSLANSE v
390dmoods o 0ymbL y39moLo30L gLoBgMNLA. V3 EMAIY3IBHNL Bn3MYd3s 30fxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMmB3YBHdYMn by 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRIOT0, OJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3YMLOL MALZN.

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 BoMEEYBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBO3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oML 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3Ybhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBamN oM BomMBmMoagbL LodomMnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMma, o
06 0ogombobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmmBb doocn LosyomomMn EVIMYINEIOIMN 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,
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
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb ngf, ©d EM3NIBHNL Loyrynd3zgMd].

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, MmELLE gL M3Y3I6HN P3OBLLIBIMVOE BobsbmMEY, 86 MMB V3 M3n3x6¢H3n IMEI3YMO NBEBMMBBENS YDHYYofMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNTY BY3MNL V6 Bocnn NMIFHMMHONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodmbohmn o6 BognMNLBLEY30 v NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, 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 BnRBaymNe LObME © 3900MbLNBENLNYMSE, o 8gndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL 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, BOENNOMYdN, BMAY3MIdN o6 ©330MHYdN of 3oL33H6
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboH ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOBY BMBogzomn LOJFNOBMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BnBENBsMY 6 BMBo3otMN MNMYOYMYONL aBoLYdS30.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINS OZMYBS FMObENBML V3 EPM3ZNBYBHN 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)

3om@b & mogofmpo
30boBoMon: 3983060L gyho 3, mdaMNLA, 0105, LogoMmaggmm Lodfmggfm: sales@gt.ge
dam: + (995) 32 2401111 o +995 32 2401 111 (4132)

LON633LAHOEOM-LOdS63M BndofMmymgde: ib@gt.ge
OomM: +995 32 2401111 (7457)
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