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23mbmadngyMmn BME: LOgLHOHNL BNBoLBLMN BMBOEY30dnm, 2024
6oL 0g3M0L3n MgomMmymo 333 13.0%-000 gondoms, Bnbs ™3530
ox3n0dLOMYOYMO 7.5%-00060 dMENL J9303. Fodgo, 2024 Bmob
00630M-03mM0LA30 LogomnzgmMmmbL 93MBbMAn3y BeMoymo 9.7%-0m
3o0doMmo. n3MnbL3n 93MBM3N30L dML doMmnmvELE gobodnfmdy
339690mMmMdNL, EVJV3YTo39d9M0 3MHB3MMONL, NBBMMBOENS O
3M3Y603030000L, 3MmMmRgLOYMO o LLBYEbngthm LOJdnobmMdydNL
o 304MmMO0L OM3x0ds. d3dLMY, 3tMYde vndLoM©s dbmmme
069Maohn30L CoMaaon.

00630M-03m0L30  oRNJLOMgdYMN  BMLLMMMEPBYMdy  dmogn
DML gom3omobLBNbydn;, 2024 BobL g93MbM3n3zyMmo  dfnbL
3MmMagbmdn  8.0%-3) 3o3domooon Bobo 7.0%-ob (nbomoo,m
nobaLn Bozmm 3MmMabmdydn o).

Lodob3zm LagdmMo: 3MIgMEoYMo  0ob3xdnL  Jogf  3oEgdnmo
LaLbydn BEMoyMo 19.6%-00 gondomEs 2024 Benb n3MNLEN, Bnbo
300 21.2%-0060 DMnL 39303 v LuzMgobhm 3mbhgm3ds 57.1
M Mmoo 370a000. v3oLMVD, goE3Mmomn 39MLOL gxadbhoL
a8udmmnEbznom, n3mnbdn LoLbydNL 3mMmb gL BmnymMds dMELD
18.3% 3gowanbo  (+0.9% o/;). Lgdbdmfgdab  Bobyzonom,
3mm3mMmohoymo o3monbads 39MLOL 9RIIHOL godmMonEbzom
Bomoypmo 20.5%-000 gondomms, bmmemm Logommm o3MyabhydnL
Bemopmo BDMo 16.5% oym; 2024 Bmob 03mob3n  LyLbydabL
OMMOMNBIENY 44.2%-800 89330Mo (-1.2933 6/6 0o -0.9333 on/n).

2024  Benob  03mobL3n LOdVb3Mm  LaddhmmM3a  gobo;ozLydyMmn
©a3mdahada Bmoyfo 15.0%-000 gondofms (39MLOL gxgdbhobL
aodmmngbzom) 55.7 3o mMomvdg, B0bo 3930
ox3ndLOMYdYMO 13.5%-0060 Bemoymo BMob 8939a. 3omMyH oL
dobgznm, 03mobL3o MomolL g3MBDomadn Bmoymow 21.6%-0c
(+21.3% Bobo 3930) gondoMmy, bmmmm ygbmymo 30mydoL
©93MdoHYdOnL Bmopmn dMo 8.7% oym (+5.9% Bobo onzndn).
d9oav©, 03mobdn  ©EI3MdOHYO0L  commMomndogne 48.5%-0)
39330Ms (-2.1433 B6/6 o -0.5633 on/;).

9MmM367m30 396335 03mM0LB0 1.9 36 33 oMo 3gnLbyoncos
domomo  Logomybm JgdmEnbgdolb gmbdg, LHO-3o 2024 Bob
030mM0L30N 1.9 3B v33 oMo gobyons BMatch-0bL 3gmohamm3nbL
809mynbgdno. Fodpfo, 2024 BmoL 0obzofM-03MnLEB0N, LYO-0L
6306w JgLyna30d 68.8 ML ©33 oMo dgoanbs (8onbyny
288.5 3mb 033 commomn, bmmm goyno 219.8 b o33 commmomn).

3mbmzm obowmm 3608369 m3zs60 g@Eymdobgds 59 m3w9d9bEHOL dmenm 3390 BY.

33060b 30dmbom3zs | bogoMmmzggmm
2 Loddoddghn 2024

23Mm6m3nzyMon nbngzohmgdn

2023 2024F
fMgomymn 333-L ds 7.5% 8.0%
333 gfnon bymMdg (pppP) 23,344 25,373
333 gfmon LyMdg (033 $) 8,210 8,869
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 2.5% 2.0%
Logfo. MyBM39d0 (B 33 $) 50 4.8
0090. 0bgoM. CoBRNE0HO (B33-L %) 4.4% 4.8%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%

LobgMBBORM oMo (333-L %)
Fitch/S&P/Moody's*

39.2% 38.6%
BB/BB/Ba2

Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogybhmodn,
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https://api.galtandtaggart.com/sites/default/files/2024-08/report/monthly-economic-review_historically-low-unemployment_august-2024.pdf
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QYO0 OvdLMN

LogdoMmonzgmmbL 30606LMO Lo3nbabLHMML Lobo®0bm
mdmM0go30900: LudoMmN39MML BNBLBLOY LLBNBOLHMMA 2024
BenobL 27 0330LEHML 5-BmMNobn 85 3B MoMmabL (31.5 3emb 33
OMMoMnL) MEYBbmMONL dgbRTSM3 OMBELYON doynov. d3oLOVD,
dmonbmzbo 3.1-gMm domomon oym o LOJyomm JgBmbomo
Lo3MMEObhmM gobozzgon Bobo onxdEomMb,mob Jgomgdom
0.70833-00n 39330Mo o 8.773% 3g50008000.

nobmabLo oydEombo oggadnmns 2024 Bmob 3 LodhoddgMmL,
LoEVE 6-0130060 LEbOBNBM FoMEPYdYMHdYON v 3.4-BMNVbN
40 3B momolb Bmdnbomyfn MoMmydymMmgdolb dgbRIoM3
MOMONZOENY00 3O0YNJOL.

LObOBNBM RoLNVBO JoomEydob 353MbLO3MNS6MSNL

LOboBN6M QobNobn Jomomydon,

2024 6gmo

aa%maggéo [ NGk lus) oMmRgBnmMn
3900006Mdy @0 890m3z900 30MMEYOYMIOS

©oLOBYNLOELE 3G © 3G e

36 Mmoo @5 @oha @5 @oa
1 6mMod) 370 160 360
T6owdo 2,019 995 8,394

3900

Ly 2,389 1,155 8,754
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* 2024 Benob 03cm0bNL 3amBsfgmdom

396bmMmzngmadymao 930boo s IMnbm3z60 LoboB0bm
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308600 30bOJW@IGTMOIdL 323805@3820(;00%22
dJofoyymao g3hmmdmogs30gdo
399md33900 39y amegg: 3o 393mban al:s::giﬁ: @;?;?;:b (Fift;::E\‘/’/:Sgl:B/:I;?IZOd bo::’?:,?m 3 ﬁl:c:zg;g:?% Z-spread, bps
GEORG 04/26 ush 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.26 6.51 265.87
GRAIL 06/28 usD 500 4.000%  Jun-21 Jun-28 BB-/BB-/- 89.92 7.08 362.50
GEBGG 9 1/2 PERP uUsD 300 9.500% Apr-24 n/a B-/-/B2 98.00 10.03 659.85
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.05 8.35 434.81
TBC 10.775 PERP usbD 125 10.775% Jul-19 n/a B-/-/- 100.23 7.56 238.88
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 95.90 10.86 720.65
TBC 10 1/4 PERP usbD 300 10.250%  Apr-24 n/a -/-/B2 98.53 10.62 708.92
CGEOLN 07/29 UsD 300 8.875%  Jul-24 Jul-29 BB-/BB-/- 101.75 8.43 486.72
8ot & 03B Mmamms Bo3Yge60 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMoryymo sgnmmdMmagzn mdmngoEngdn
399md33900 30mMydo 3‘:6;)3:6 393mb0 6':2::2,:‘;):&?: @;?;?ggb (Fit?hZSEE/jI;?I?::dy/ Lodyomm gobo 3 ;«:Zg;g:?%
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 n/a
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 8.50
Geo. Renewable Power Oper. uUsD 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 usbD 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
ggterlfg‘riiirg'on UsD 15 9.00% Oct-23  Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23  Dec-27 -/-/-/- n/a n/a
Geosteel usbD 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 n/a
Tegeta Motors usD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a n/a
IG Development usD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a
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 n/a
JSC BasisBank usD 20 7.00% Jul-24 Jul-27 -/-/-/- n/a n/a
m?2 usbD 25 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a

3o & Mogofmbhn MmammE BoBygebn 8g6yzofn /o6 8mboBnmy

Byofrm: Bloomberg, gom@d & oogofbo
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MOMMNZO(30000

JofMmorymo sgnmmomnzn mdmMogoEngdn

399md339%0 3oMy Do amfgggtsn 0o 393m60 al::::»ii?: @;?;?;:b (Fit?ho/:SE'FE/z l;%i:d)'/ Lo3gomm gobo 3;‘:21;;?: %
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
MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a n/a
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- 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 TIBROM + 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 TIBROM + 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

3o & mogofmbhn MmammE BoBygoebn 8gbyzofn /o6 dmboBnmy

Byomm: Bloomberg, gomd & osgofgn
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0930900

LogdoMmongzgmmbL d0630L 33930 (BGEO LN)

LogdoMmnzgmmbL  d0630L  33nx30L
(BGEO LN) ogd30gd0 oonbymoe 45.50
OofMohobym @by  LHYMEMNba3n
(GBP), +4.48% 60bo 330MoLOVD
Jgomgdnon o -0.44% gobym
n39LV6 Fgomgdoom. 3odmodnl
AMEYMmMOLd 286 ;oL 0gE0odY
dodn Jgoagnby, GBP 43.35 - 46.15
©00300mb3n.  dmemm 4 330M0L
8006303(mmModo30, Lodyommm Moymao
304MmMonL BMEYMmMoOLd 67 voobn
0J30v 3g0a060.

0060bL0o 30630L 339%20L (TBCG LN)
07330900 cvnbymo 31.50 dMndobym
R60» LHoMEM6a3n (GBP), +4.48%
Bobo 330MoLMVL BgoMydoo O
+2.77% aobym on39LONO6
Jgogdoo. 304MmdnL
AMEYMmMOod 196 oodL  ©gdEnodg
dg0n 3g008060, GBP 30.10 - 32.10
©0030dmMb3n.  dmemm 4 330M0L
8956303mmMd30n, Ludyomm MNYMN
304MmMonL BMEYMmMoOLd 64 voobn
0J30v 3g00a8060.
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03mbogzmgo 93Mm30bL 3063700

P/E P/B

603060 oyt °g‘it:b 3;?:3" mgo' :3/; . sg:gb 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4550 2,074 -34% 273% 145% 436x 392x 3.99x 119x  na na
TBC TBC GBP 3150 1,745  6.4% 11.3% 13% 478x  4.83x 411x 115 na na
Halyk Bank HSBK usD 1750 4772 17% 212% 154% 257x  279x  2.b4x 072x  na na
Akbank AKBNK TRY 5830 303160 40.2% 93.0% 59.6% 2.86x 472x 2.99x 0.90x 123x 0.87x
Garanti GARAN TRY 11230 471,660 78.0% 118.5% 92.5% 2.84x 5.03x 3.41x 1.00x 152x 1.02x
Isbank ISCTR TRY 1322 330,500 19.1% 49.1% 415% 3.23x 3.80x 249x 0.87x 104x 0.72x
PKO PKO PLN 57.88 72350 42% 521% 15.0% Tl44x 594x  655x  139x  137x  1.27x
PEKAO PEO PLN 158.45 41,588 -8.4% 4L4% 42% 6.07x  638x  678x 132x  127x  1.20x
Millennium MIL PLN 9.02 10,936 -9.8% 46.0% 7.9% 17.78x 3.84x  449x  147x  136x  1.18x
Mbank MBK PLN  640.00 27178 -7.9% 46.0% 19.6% na  624x  594x  165x  172x  1.31x
BRD BRD RON 2150 14,983 10.8% 48.7% 20.0% 7.62x 9.98x 10.30x 142x  154x  1hbx
?:’G”ncs"”mm TLV RON 2875 22961 269% 60.1% 361% 7.76x 6.74x 6.80x 1.82x  158x  162x
Komercni KOMB CZK 76750 145863 -59% 82% 59% 876x 9.07x 896x 109x  112x 112«
Mean 6.67x 5.64x 5.34x 1.23x 1.37x  1.18x
Median 5.43x  5.03x 4.49x 1.79x 1.36x 1.79x

Byofam: Bloomberg, S&P Capital IQ
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9L EM3Y396¢H0 oML LL "gomd 96 NvgomMbOL" ("Galt & Taggart"), MMAgENE oML LL LogomMN3gML BB30L 3BNL ("s89B0") Bz, Loggommgdy
©o 3m3Bdogdymons Galt & Taggart-ob dogm, ommme LuNbyMMBsE0m 3ndBHONLA3NL o BobBn BobLYBYdN 3MB3060700LEVE VBMY3NLIdML. QL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NJBLL gobbomymn, MmammE BxmogzodYd b 3tMNYBHIONL BMdNEZS v FMB393> MONdY
0dh03900L Yyn30LM30L V6 3oynINLANZNL, B edMBIMOLA3NL O ©d EM3YYBHNL vMEIMMN BoBomN oM JBBNL Loyyd3gmbL 3MBHMOIHOLM30L 6
30MEIOYMIONLMZNL O vM Bxndgds gobbomMymn nymb, MmammE MY3MBYBEEN Mondy BLao3LN JogEHONLM3NL.

aom@ 96 0ogoMdO IBRMYOSBMLOMNY VBIMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIGTMML BOBOMDY. ©8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  09MoLENIENYONL GomamMaddn Jgadmyds v3Mdomymo aymbL 3oBmMbBom. 30MgdL, MMIgmMos 3BEMOYGMMOS3nE gL EM3YY6HO
SM3MABEYOY, 8o 9B Mv3MHNLAESVE FMgMbM3ndVc EVNE3V6 Yzamo NbL gdMyEas, MMBYmNE dMIJFYEIOL Boo BndomMm. gL EM3IYTYBHO oM SMOL
806DMobymMn 3o3MEIMYOnLM3NL, 30MEV3nM vB NMNdVE, vB 3o3MYgBadNLM3NL BYONLBNYMN 30fMNL BB MMELBNBENNL BngMm, MMByNE oML Mondy
000300L, LEbyEIBOPML o6 Lbzs MVNdy NYMOLENIENNL 3330M0 v6 AMJomods, LooE VW333MN 3o3MEIMPOY, 3POMN3ZVENY, bamMINLLB3LMIMdY
06 3odmygbgds 306MbAL V6 MYaYMOENNL LBBNBLOMIYaM 0gdbgdmes b MMBymMnE dmncmbmas MYaNLAHMOENVL V6 MNEYBDNMYdLL ©v333oMN
0pfMoLENIENOL BoMmaMyddn.

0639LHNENJd0 (06 BMIMY3OENVBN doMNaYdY0N) dob3nmoMgdo VodMYODY V338nMIdYMNS 36n3369MM336 MNLZMVE v 3gfyd3MOSLONSE o
390dmoode o nymbL yzgmoboznl gLoggMOLA. 3 EM3Y3YBHNL BNBMYdTy 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LELNBIxLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LB3YMNOM BBMEOBYOLL Y BNBLBLYM BaMISMIMOLDY OYMEBMONM. v8 3MmEgL3n v3azoMn BndMudn
30fMgdn EoMB3YBIdYMN Pbo 0Yy3b96 Moz00bo Jogodgddn, MmEs dbmmMENgMOdgt MOLZYGNL BoWoLYdSL, MMIMYdNE EVBVboLNVMYdMONL
30630000Mgds doBMYdBdY N639LHNMIONLNZNL, Boc FmMMNL 3MHYBENYMNO SMENNHNIYMO O 93MBMBN3YMN dMOLEBHVdNMYMMBY, Lb3gs Smmobnzyfo
mMoLZYdO, 39MIME, 33MNMYdYO0 306MBYOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3YMLOL MALZN.

aomM@d 96 00835MHNL 06 FaNRNL MMy BozMOL V6 Bomn EnfMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBIONL, 8oMOBHNNL VB Z30MEYOYMISNL BoMmPaYby OB vMYdy, vd30MoE godmbohymnb o6
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v oJ3L 3MYHYBBNS LN BMLYdYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOIMELDY (v NBodY,
MM3 Mondy 0BxyMMIdENs o oML 8e8mMHM3OYMO ©3 EMAIY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbMdL. gL EM3YBa6ho ofm PbL
8060bomadmEaL, MmammE dodMYdNL, 0BEIYLHMNYONL /0B 3MB306079d0L LMo oMBoMS, MMBMYdNE BoLIn oML BobLYBYdN. 3 M3YdnBHOL
0 E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNB3xLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 0v85MH0L 06 F3nRNL MMIgMN3y Bm3MNL v6 Bocn ofMmadhMMYONL, MOBS3BMMIMYLNL, BOMNBMYdNL, BMAYZMIdOL V6 v39bhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMubmzxdom Roohommb Bomon LogymoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3x6Hh3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaLBngMn  LLNBIZLAHNEOM  8oEVBY3gHOMYdS BoMadymo Pbe 0gdboL dbmmme  0b3xLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9bE cvasM®bn ob $39%0L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, cobBsBFMMBMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYIOMMALL v NMYOY6 BYONLBNYM 30MEHOYMPODY MVNTY BNVBAL VB BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnm o6 NMNdYE, v38 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYyn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEIOMPIL V3
©M39396¢hL, 96 MondYy JBadNnL, 86 PBMJByEMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3IBMHNL Lowydzgmdy.

00 M3Y39bhdn oMLYdYMO NBRMMBBENS §J308PdOMYds BBMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL goMady o domd 9b
03oMHL of ©J3L MONBY FoMEIOYMPdL ©3 EMIY37BH30 MLYdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMONL FgboMmRAYBIdNL BndoMmo. o3
©M31396h0L BMEYOS O3 9o Fx3b393080 ofn 603BO3L NBoL, MMB oM FMBbOMY NBRMMBSENNL B3MMNMYdY 88 EM3Y96HNL MvMomabL 8gdamad
06 08 ;noMmnmnb d98camad, fMmEaLLE gL EM3YTIBHO P3OBLLEIBYIMOE gobsbMEY, 6 MM V8 EM3YTg6H30 IMEIBYMO NBERMMBoENS YDHYPofns Mondy
39MomEabLMZNL N3 MvfMamabL 8938, MMEILLE 3nLN B0BMEYdY FMb., 06, MY 3oBLLZOZYOYMNY, ¥8 EMIYTEHB0 BnNNMYdYMO NoMnmnb Bx3EIE.
aomM@d 96 MogoMmbnL vb 8YR0L MMByMNTY Ba3mMaL 06 oo nMadhHMMYOOL, MVBSFFMMBMYONL, BOMNOMYdAL, BMRYZMYdNL V6 ©376hYd0L BogM
ofh 30303 Mondy MBBYBYdL 06 doMobhno, v830MoE godmbobhymo o6 BogymMnbLb3g30 V8 NBBMMBBENOL LELBEMMYLMVE O SB8MIBYMOZMOSLOVE
©o3v330Mgdno.

08 M3n396H 30 MBMEIOYMN NBEBRMMBBENS O 3o3MNI3Yn 3MLYBMYOYON §BYSMYdS NBBMMBSENL, MMBgmMnE bgmMBoLoB3M3N nym godmEndnlL
noMNoLMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BOBNML. AMLOBMYdYdN, 3PNMaBMDBYdN s BxBOLYdYdN, fMIMYONE3
3m393ymos 3oL30, BoMadymoo dgLodg BboMoL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbEME ©O 390NMLNBENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dboMoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BMaLELE VR3969dL, MM vd M3Y3H0H30
3m3939mM0 0bxrmMM3oEns 30madymMns Byofmmgydnod, MmMImadnE 30RGYMONS LOBEME, BoaMed oM vMLYdMOL ©8 dMBLEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmgdy oYyMEBMOL B7dNLBNgM N3 BMBLEY3DY, MMBYMNE BME3I3YMNL V3 EM3Y3HOH3N. o3 o
0060 mvgom®n, oME $530R80L MM3yndg BazMo, o6 domn ENMIJHMMYdN, OBFIMMIMYdN, BoMONSMYdN, dMRIIMION V6 870D Yd0 oM 3oLEY3H0
Mondg MBIPBIOOL V6 FoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LOMEYdMNOBMOLRdY dMdvzomn LVJ3nNVBbMdNL
3MmabmBmMgdnlL Loznbdn, 06 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3N3ENBVMY vB BMBo35MN MNNMYOYMIdNL FgxobLYdTN.

adomM@d 96 mogombhlL o 3YBNL B6d0L3NYM Bg3MbL Jgndmods 3gmbglb dnBBaLN Vb6 EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdLL
3M33060750000, MMIMYdNE IMEYMBN vfMNob v3 33M)30m. 390389, N633LHMMYdTL YOO NEMPBIL NBHyMaLOS 3MMHYBENYMN 3MBEBMNdhoL
3goLobgd, MMByLOE BxYIMNL 3O3MYBL FMObENBML V3 EM3INTYEHTN BMLYdYMO NBRMMBOENNL MONYFDHNMMOSDY.

08 M3Y396HnL V6 3nbn By OLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNISB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALMM3NL B3oEMoE v3MdomymoN..

00 M3Y3906HhNL 3ndMadn 30Mydn 3obybobLBExdIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbymMmao
80000(3080L dnMady bEyds 303Madn 3nMnbL Losgymmomn MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML OE3.

33m939d0: research@gt.ge

dom: +995 32 2401111 (4298)
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90LLBdMoN: 39330600L Jyho 3, MdNMNLN, 0105, Logsfmzgmm LodfMmygm: sales@gt.ge
bawn: + (995) 32 2401111 Bom: +995 32 2401111 (4132)
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