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0bgmogos:  LadbGe@ob 2022 Hooob  ©939909Mdo
Lo8MIBT>MYO M Boligdol Herom®o obxgwmsgos 9.8%-0g d9bgwrs, fobs
0306 10.4%-0560 ©@®b0sE. 53obmb, Lodabm obgwszos, MMIgEos
39506 FodmemoEbogh LYIOLEMOL, 9bgMHMBsEsMgdmgdol s MsdsJmL
a30lgdL, dbg3g Fgbgars 6.8%-0g (-0.433 o/m). 2022 ferolb ©9399d9H3do
feom®o 0bgwsgool gm®Iomgdsby 96093bgwmgzsbo  gogargbs  odmbos
93513gd0L  (33¢0gdsd 9909y XdWBJOT0: LYOLLSMO O MO IMIMEM
Lobidgergdo (+16.3%, 5.4133), Logbmzmgdgeo, fgowo, gw. 9bgMma0s, s0M0
(+15.8%, 1.5833), HGBL3MOGHO (+5.5%, 0.6433), 5¢03M3mewHo Loldgewrgdo,
05905gm (+9.3%, 0.6233), MHglBHMmOmbgdo (+14.8%, 0.6033), 539x%0, Lomyobm
Bogmgdo, Loberol dmgws (+8.8%, 0.4533) s x9bws33s (-3.6%, -0.3633).
005096, 2022 ool ©9399396m30 Fobs m39LmMeb TgIMGBO® YOO
3Jmbs 0.3%-056 ©gBwsEosl, Gobg3 9608369cm3zsb60 ogwgbs odmbos
9351980 3gdsd BHEBLEMOEOL (-2.7% m/m, -0.3133) 3539amM0sdo.

9mbs3999000,

B39b0 3Mmabmbom, 2023 gl Lsdwmswm Hmom®o obgwmssos 5.2%-ob
©mbybgs IMbogrmbgmo. s85Lmsb, 3guwmgdom Gmd 2023 Ferols dmenmls
0683305 ISHEM3zEYds JoBBMdMOZ 3.0%-056 35B3769d9wb. 0bgwsizool
999306900 35M5WgEMO, 3RB0JOMd Mmd BYd-U Lsdmowgds 996905
9mbgBot Mo 3mwo@olzol asbs3zgmo dodobstg 11.0%-sb 9.0%-0cg
3959306MML 2023 Ferob deagomb.

L5gM058mMoL@ HxHgM3900: LodsMmm3gmb gOHM3zbmwo BBl 0sbsbds,
2022 {iewob  ©939009680  mx30E0seo  bygdomsdmMol,m  HYHgMzgdo
feow®mo 14.7%-00 450DsMs s Mg3mMmwo sB396909wo 4.9 I
008 @M@s®0 89500065. 53obmsb, ffobs MZglmsb TgsMgdom MHYHgM39d0L
BO©s 5.7% (+263.9 b 598 MEsM0) ogm. M7HIMH39o0L (33C0EgdS
3530060905 OMYMOE INs3OMMBOL s Lodsb3m LgdGmMol bogswrm@Em
39653090, 91939, Ls39MOMEME, Ugd-ol Togh MEbmMEo  ZseGol
d9194o39L (06x3MMTs300 byeErdolsfizomdo 0gbgds 25 0sb35M).

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.

330600l 300mbogs | Lsgs®amggmwm
9 0sb35M0 2023

93b0do3m®o 0bogs@mmgdo

2020 2021
695@MG0 893-b DO -6.8% 10.5%
983 9o Lyyewdy (ppp) 14,849 17,386
933 96 LyEby (583 $) 4,256 5,023
mbsbErgmds (dewb) 3.7 3.7
06g83ws3095, 39H0MEOL dergrm 24%  13.9%
Log®o. Gx9MH3900 (derM 539 $) 3.9 43
808q. 36356. @gn0EoGo (833-L %) 125% 10.4%
RBoL3I@NO0 IBoGoGo (333-5 %)  93%  6.1%
Lsbgedfomm goswo (833-U %) 60.2% 49.7%
Fitch/S&P/Moody’s* BB/BB/Ba2

§956m: mx80E0swMH0 Jmbs3gdgdo, Lsdgodobym LssagbBH™Ydo, owed &

0535030
*sbegbo bs3OgEoGm MYo@Gobagdo

feromco 06gmssos bagstmggememdo
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056 17
ogb 17
©93 17
350 18
ogd® 18
234 19
Lgd 19
34 20
533 20
ngd 21
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0356 22

0560 068305
fgo6m: LsguBsGo

0gb 22
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bsdsBM 0bgwo3gos

©93 22

MBOE0E)HO BgMmsBrmMmolim GgBYhagdo, demo
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9JNIENSPO VS HIMO

2obrgen 33000l LobsBobm  ggsliosbo  Jomoengdol  smydgombo oG
3905M0mms.  Mobarglbo  sdzombo  sygadowos 2023 Harols 10

056350,  Loog  6-mz0060 20 dewb

0090 gdol Lobsbobm Fsradwgdgdo s 2-fiewosbo 40 b
WMol Bmdobscrm@®o  oMgdmegdol  ¥36RAM3  MdEOYs30900

390940Q90s.

bsbsBobm gsliosbo Jomagrgdo,

2023 fgero
390003905 fierol  oGBgbowo sMBgboewo
Q’)bﬁ)ob 6(')8065@‘36)() 05056035 sLvfygobowsb 39903z 350YOM9dS
Ib oo Ib oo Iwb oco*
6-0039 0 240 120
1-Ggwo 0 240 295
2-fgawo 0 480 1,117
5-fgawo 0 1,080 3,500
10-fgaro 0 720 1,496
Ly 0 2,760 6,528

Lobsbobm golosbo Jomsgrgdols 8gdmlisgerosbmdols dhvo

6-039 1-Ggwwo 2-fao 5o 10-fowo
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ongd 22
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c
US$/e 153. 37Gbo, %-0 33owgds §/F (+ 3sm83sLrmgds) (BsmEb. ©gndo)

s 0By HO0 3mEW0oBH030L 3565339000, % (sGrx. ©YHI0)
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VU 3500 &01535/MON sghtogere
309600 39b0dWISTMOIBL 33060b Bodmbocrg
9 05635600 2023
3MO3MM3GH0MO  J3OHMMBE0Y5(30900: Lodotrm3gwml 35630 xmBoL
03600mMdwoas305 (GEBGG) @sobry@s 5.17%-0s60 9gdmbogarosbmdom,
goloo 100.46 (-0.01% fobs 33065Lmb FgsMgd0m). LogsOmzgewml
3930350l 93MMMdW0y5309000 (GEOCAP) 3536005 050bw®s gsliom
95.10 (-0.05%  fobs  33065LMs6  TgoMgdom),  10.69%-0s60
8900bo3w05bMdOm.
LodoMMNZgEML  HI0bogHoL  gg3Mmmdogs3os (GRAIL) 03s3603dmo
8750 ogpbo (-0.41% Gobs 3306M05Lbmsb  FgsMgdom), 6.79%-0560
399mUb3w056Mmd00).
Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo
goboon  91.09 (+0.20% §Hobs 3306058056 Fgs®gdom), 5.77%-0s60
8900bo3w05bMdOm.
0360MmdE0g°30900 (3g3mbogmosbmds)
16% G a2l & 26
14% eorgia
12% —GRAIL 22 & 28
10% ——BOG 23
0,
8% GEOCAP 24
6%
4% ——TBC 24
2% ——Silknet 24 & 27
0% BOG
OO0 000000000 Hd T oddddoddd dd N ANNNNNNNANNNNM perp
I A I N A I I N N N R N N N N N NN
O O E C W DV QWMWY O & C W D) Q@ WMWY O & C o DR QR LMW TBC per
R R R S IR R R S R AR R R R perp
§956: Bloomberg
JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYS30900
6go@obygdo
Begraeoeds, 3000030 153 Z-spread,
3500333780 35C)hd g’g‘ggas; 3r3ebo ©3BHZ0L 0HORO (F|tch/SSC8;Z/2;|oody/ U5Bgoene golso S&negsbg:)% Sk%ia
GEORG 04/26 uUsD 500 2.750% Apr-26 BB/BB/Ba2 91.09 5.77 197.78
GRAIL 06/28 uUsbD 500 4.000% Jun-28 BB-/BB-/- 87.50 6.79 332.64
GEBGG 07/23 uUsD 350 6.000% Jul-23 BB-/-/Ba2 100.46 5.17 32.38
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.54 12.31 680.42
GEOCAP 03/24 uUsbD 300 6.125% Mar-24 -/B+/B1 95.10 10.69 591.77
SILKNET 01/27 uUsD 300 8.375% Jan-27 B+/-/B1 95.75 9.66 598.94
TBC 06/24 uUsD 300 5.750% Jun-24 BB-/-/Ba2 98.27 7.03 236.17
TBC PERP uUsD 125 10.775% n/a B-/-/- 93.01 13.54 1,100.66
5000MMBMOZ0 MBEPOYSEF0JO0
GLC uUsD 12 5.75% Jul-23 ~I-I-I- 99.90 5.88 n/a
GLC EUR 3 4.75% Jul-23 -I-1-1- 99.99 4.75 n/a
Lisi Lake Development USD 12 6.50% Dec-23 -[-1-1- 99.49 6.75 n/a
Lisi Lake Development USD 10 8.50% Dec-24 -I-1-1- n/a n/a n/a
IG Development usb 15 6.75% Jan-24 -[-1-1- 97.35 8.90 n/a
IG Development usb 15 8.50% Jul-24 -[-1-1- 99.77 8.65 n/a
Georgia Real Estate usb 35 8.50% Oct-24 -[-1-1- 99.73 8.65 n/a
Geo. Beer Company GEL 25 15.50% Dec-23 -/-1-1- n/a n/a n/a
Evex Hospitals GEL 50 13.60% Nov-24 -[-1-1- n/a n/a n/a
Nikora Trade GEL 35 13.62% Nov-24 ~I-I-1- n/a n/a n/a
TBC Leasing GEL 58.4 13.37% Mar-23 -/-1-1- n/a n/a n/a
Geo Renewable usD 80 7.00% Oct-27 -1- n/a n/a -1-

Power Oper.

$go6m: Bloomberg
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5930900

UsgdoMmnggemls 8s630L xamao (BGEO LN)

27 1.0
55 0.9
23 0.8
21 0.7
19 0.6
17 0.5
15 0.4
13 03
11 :
9 0.2
7 0.1
5 0.0

[ 930 mdo, deb (3s6x3. ©gMdo) dee g3sbo, 6@ LEHIOWObYo (FsMEb. YMHI0)

$g56: Bloomberg

0000L0 836300 xamx0 (TBCG LN)

Usgotomggamml 56306 xamnol (BGEO
LN)  sdsogdo  sobmes  27.20
06M0@BM gmbd  LGgMEobydo
(GBP), +4.41% §obs  33065bmsb
dgomgdomn s  +3.23% ol
9905Mg%0m.  35FOHMBOL
93 Mdsd 498 500l 0d30oBYy dgBHo
dgooqobs, GBP 2580 - 27.65
©0535Bmbdo.

039Lmsb

omwmn 4 330600
2968530mdsd0, LodwOw ™M OGO
39FOMIOL I3 MEmdsd 75 smolo

59309 8950060.

27 1.0
25
23 0.8
21
19 0.6
17
15
13 0.4
11
9 0.2
7
5 0.0

[ o3 @omds, 9eb (856x3. ©9Mdo) B g35b0, BMBE) bBIMEobyo (Bs®Eb. WgHIo)

$go6m: Bloomberg

LogdoM03geml 3o30@swo (CGEO LN)

®0dobo 35630l xamaol (TBCG LN)
53309090 ©o0bMs 22.05 3G0Ebmem
a96@ LEHYOobado (GBP), -2.86%
fobs  330605mb  Fgsmgdom ©s -
0.68% ol 039Lmsb FgsMgdoo.
3FOMBOL  ImE3MEmdsd 159 s00b
093099 IgBHo dgop0bs, GBP 21.40 -
23.40 ©0535Bmbdo. dmerm 4 33060L
29685300mdsd0, LodwOEw™m OGO
3530m00L  JmEmeErmdsd 126 smsbio
59309 8950060.

14 0.40
12 0.35
10 0.30
0.25
0.20
0.15
0.10
0.05
0.00

B gbo, B6E LEHIOEWOBYO (BsMEb. M)

$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  7.20 3G0oGbmwr  3mb@
LEgOwobado (GBP), -1.37% fobs
330600bob  Jgomgdom s -4.13%
2oLbwgem 39056 9d00.
3FOMIOL  FEmeEmdsd 74 5000b
53305%g 990 dgopobs, GBP 7.07 -
7.35 ©0035Bmbdo. dmwm 4 330600
29685300mdsd0, Lodwowm oMo
3FOMBOL I3 MEmdsd 37 smolo
29309 89500b0.

039Lmsb
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5®dmbsgego g3Mm3ol 8563980
P/E P/B
doz®0  gomes 000000 3300 By §Y o Fwob o000 50550 p0p3F 2001 2020F  2023F
@bo  @ob. g g @b
Bank of Georgia ~ BGEO GBP 2720 1,337 103.9% 66.3% 4.4% 458x 4.18x 427x 1.06x 1.09x  0.92x
TBC TBC GBP 2205 1216 82.2% 353% -2.9% 475x 4.33x 4.03x 1.04x 0.93x  0.80x
Halyk Bank HSBK uSsD 1148 3,131 15.0% -18.3% 3.4% 2.60x 3.03x 3.07x 0.76x 0.77x  0.65x
Akbank AKBNK TRY 1870 97,240 136.4% 1555% -43% 6.04x 1.73x 2.45x 0.96x 0.77x  0.61x
Garanti GARAN TRY 28.22 118,524 103.8% 1458% -6.1% 7.12x 2.21x 2.81x 1.20x 0.89x  0.69x
Isbank ISCTR TRY 12.07 54,315 171.8% 262.9% -55% 2.87x 1.06x 1.20x 0.99x 0.55x 0.52x
PKO PKO PLN 33.19 41,488 25.9% -28.1% 9.6%  6.63x 11.24x 6.53x  0.86x 1.17x  1.04x
PEKAO PEO PLN 94.48 24798 21.0% -23.0% 9.2%  9.22x 7.57x 6.14x 0.84x 1.05x 0.93x
Millennium MIL PLN 564 6,842 517% -340% 23.1% na  2.72x 3.29x 081x 141x 1.16x
Mbank MBK PLN 336.40 14,258 53.5% -242% 13.6% na  825x 5.60x 0.83x 1.12x  0.98x
BRD BRD RON 1350 9,408 12.3% -24.3% 3.8% 6.06x 7.20x 6.50x 0.81x  145x 1.13x
Banca TLV RON 21.10 133,172 3.1% -9.4% 59%  na na na  1.24x 1.42x  1.28x
Transilvania
OoTP OTPD USD 22.00 12,320 0.0% 0.0% 0.0% 8.76x 9.14x 8.94x 0.65x 0.66x 0.60x
Komercni KOMB CzZK 683.00 129,804 5.1% -26.8% 4.3% 11.10x 7.71x 8.44x 1.14x 1.05x  1.00x
Usdrsgnem 6.34x 5.41x 4.87x 0.94x 1.03x  0.88x
Ggco0sbs 6.06x 4.33x 4.27x 0.91x 1.05x 0.92x
§gs6m: Bloomberg, S&P Capital IQ
0639L3H030g00l J5M0030L Fglssdo 3ma3560900
PIE P/B
So360  guomes 06000 900> Bosy, - Bwob  Lo00  oo00r p0p3F 2021 2022 2023F
@bo o gyw.  EIw. @b

Georgia Capital CGEO GBP 720 336 22.0% 3.2% -14% 1.80x 3.91x 2.97x 0.41x  na na
Tinc Comm TINC EUR 12.90 469  -2.0% -2.7% 3.2% 13.85x na na  094x  na na
Sabanci Holding ~ SAHOL TRY 4316 88,064 133.5% 195.6% -4.3% 5.61x 2.36x 3.54x 1.31x 0.84x 0.77x
Deutsche DBAN EUR 2870 540 13.7% -255% 2.9% 257x na  7.17x  0.68x 1.07x  0.86x
Beteiligungs
Eurazeo RF EUR 60.25 4,773 0.1% -22.0% 3.7% 2.91x 13.52x 9.50x 0.72x  0.67x  0.64x
Carlyle Group cG USD 30.92 11,017 -2.4% -39.9% 3.6%  3.34x 7.11x 7.48x 1.87x 254x  2.05x
Wendel SE MF EUR 91.25 4,083 14.0% -153% 4.6% 3.45x 7.54x 7.49x 1.35x  1.43x  1.25x
HgCapital Trust HGT GBP 3.65 1,662 12.1% -15.7% 4.1% na na na na na na
NB Private Equity g GBP 16.00 698  4.9% -153% 0.0%  na na na na na na
Partners
Oakley Capital ocl GBP 394 704 37% -64% -61% na na na na na na
Investments
Egﬂﬁsss Private PEY EUR 836 578 -309% -40.7% -0.9% 3.10x  na na  052x na na
Symphony
International SIHL UsD 0.44 223 -4.4%  0.9% -2.9%  1.78x na na 0.45x na na
Holding
UsFerysemen 4.27x  6.89x  6.36x  0.92x  1.31x 1.11x
Gg0sbs 3.10x  7.11x  7.32x  0.72x  1.07x  0.86x

§fgs6m: Bloomberg, S&P Capital IQ




) 350 am>35moN tsgpomgen

3008600 IbOJdMIG®@MBIdL 33060L dodmbongs
9 05635600 2023

dbod3zbgerm3zobo d9Eymdobgds

b @M3MAGBEHO 5GOL b "3 @) gb mpdMEOL” ("Galt & Taggart"), Gmdgeros sGob bl LagsGmzggarml 35630 xaR30L (")Xa530") §9300, La3MMOYRS s BMIBIEIOMOs
Galt & Taggart-obs dogM, dbmem boobxzm®dszom doBbIdOLMZOL s Tsldo BabLYbgdO 3mB35609d0LYE LTM30YOWs. Jb MITIBAEHO 56 FoMTIMoEAIBL G50l
Boffoerl s o6 Mbs 0gbsl gobbowwrmo, GmymGE 89me35%90s 96 3a0gbEdol dmBogzs 6 dmfzgzs Mo0dy 5dGH03900L YoaoLmzol b Fsgozolmzol, 6
350mgMoLmZ0L s 53 MIMNTIBEOL 5O39MMO0 bofowo 56 Jabol bagmdzgul 3mbEMagd@HoLm30L vb 35¢Id¥YEgdOLMZ0L s 56 Tg0dEgds FIBLOWIO 0yml, MmO
693009605305 M09g Abyszbo Joggdolmzob.

390G 960 M9MGH0  MBGdBMLOEOos  5HoMImml  3OMBILOMBIMIGO  5dBH03Mds  LodoMM3IML  BsBoGDY. 03 ©MIMIIBEHOL  (F0MINWOMIDS 33O
00960030 gd0L BMYdT0 Fgodengds 53> 0gmb sbmbom. 30MHYdL, MMIgEms IRWMBdYMDSToE gb ©™M3MBIBEHO 50dmBBEYDS, RoE 9B MoRIMEHOLYE
Ingmbm3ggds0 033956 439es ob JgBOM3s, MMBgeoa Imddggdl 0 J0dsMm. gb MIYIIBEHO 56 SMOL FoEDMILMO F53MEIIBOLMZOL, 30MPI30M 6 0GB,
56 go8mygbgd0Lm3z0L 6gdoldogHo 3060l 56 MMEEBE00L Joge, HMBgEos SGOL M50d] 500D, bsbgedFozml 56 bgs M0y 0MMOLodE00l 93300M0 56 dmdswsdg,
LooE 993900 393M(E3IWgds, 3IB035305, BIIoLoHaMmdMds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobsswdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMIBLL 53335M0 0YMHOLEOJE00L Botwgddo.

063983030900 (96 3m3eg35000560 FM0g0900) A96305(gds© dBMYPIDY ©535380MYOME0s 36083690M3sb MOLZME s FIMYg3MdLMb s Tgodergds 56 oymls
439@abomgols Gglsggmobo. 58 3396 ol 9090gdds 306gdds v BooEMB Ls3Mamo LyobggbBhoEgom 3s®sFY39H0wgdId0, MMIgdoE 3500 J0sBRE0sm LfjmMa, dsm
153290756 530356gdLS s B0BBLLYIM FEYMTMIMBIBY IYHBMBOM. 53 3HMEgLIO 5333500 J0TVIOO 306Yd0 G(FMBIdO »bEs 093696 Mogz0s6m JagwgddT0, Hm3s
sbmGE0gwgdgh HolZIdoL Fgnaligdal, HMmAWYdoE EsTbslsMYPDY0s 3363005MJs® BSBMYPIDBY 0b39LEHOMIBOLMZOL, Fsm FmGmol 3mEI6E0MO 3MEOGHOZMOO ©S
93MbM303MO0 5MLEH00MOMDS, LB3s 3mEo@039Mo M013gd0, 39MIME, 33¢owgdgd0 396mbgddo s BHM0BIT0, 5d3H03900L Bozombogrobozos s 3swwyBHOL
3933000 3HOLOL Gob3o.

25 96 53500 96 X80l H@Igeodg 9300 96 F500 OMYJGHMMYBOL, M65FFOMAWYIOL, Bow0sgdOL, IHBIZWIOOL 96 5395EHIBOL, 56 HMIge0dg bbgs oMol
9096 56 dndbEsts M0y GFIMEIBOL, 35MsBEH00L 56 ZoeYdgdol Fotaghs o6 s@gds, 583565 33dMba@eol 56 Bogrmerolbdggzol, s 8 MIMIIBAEHL o6 oJ3Lb
3693H9b%os 3180 sMLYdMO 0BGMAI300L YFHYMIOHMdIBY, LoLFMOIHBY s s8MIFMOIZMBIBY (s 085Bg, HMI G0dg BRMMA5305 56 SGOL FoFMBHMZIOO 53
©®329996¢1056) s 56 godergds dobBy EoYgMEBMBS. gb MIHTIBGHO SO MBS Fobobowgdmgl, HmyMME BoBMYOOL, CBENLEGOIBOL /96 3MB3s60gdol LEwo
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