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

398600 30LOJWIGTMBIdDL 13 bngddgMn 2023

93mbmango

H3M0d30L F79mbLogmagdn: R3060 JgxobLgdoom, 2023 Bmob

mddmBdgm3n HMnd3nsb Bomadyma 393mbogmadn 335 03m6m3n3yMo abrogshmgdo

9B o33 ommomb gondmmos (03039, fog 2022 Bemnb 2022 2023F

mgdbhm3daM3n). 3o, 2023 BMNL NvbzoM-mdbhmddymdon froomymn 833-b B 10.1%  6.8%

HM0d30L  F93mMbLO3Md3s 3.6 ImMmMe o383  mMEMLMN 833 9o LymdY (PPP) 20,243 22,043

Jgoanbo (+25.8% 6/6). R39bn 3Mmabmdoom, 2023 Bomb 933 gfon Lyndy (233 $) 6,672 8,050

dnmM0B3nL BgLozmMadn 4.2 B 0838 commomb (+19.0% 6/6), 8mbobmgmds (Benb) 37 37

bmnomm 2024 Bomb 4.5 B o388 ommomb (+7.0% 6/6) 0B@moEnY, 39Momeob dmemm 9.8% 0.8%

80omB73L. LogMon. MydYM3900 (BemM ©33 $) 4.9 53
80380. obagof. aRNE0Mhn (383-L %) 4.6%  45%

LogMmodmMobm MgByM39d00: Lodomozgmmb  gfm3bymo BobgomyMn @ogagndo (B33-L%)  31%  2.8%

00630L VbVb3o, 2023 BmMNL MJbhmIdgMBn MBOENSMYMO belemr i ERn (EEknb ) SR AT

LogmMNVIMMNLM MBYM37d0 BemayfMo 16.7%-00n gdondofMmoo Fiisehy Sl liend s Lkl
Byofm: mMB0E0SmMIMn AmboEgdgdn, LafMmyndnBam Laoagbhmadn,

o 5.1 3mMm o33 ommomn 30oa0bs, bnenm Bnbo ;35LONVO 300 & 1535MO0

Jgomgdno MgdoM39dn 2.9%-00 3gdiEnmmes (-154.4 3emb o33 0250b0 basMoenom ManenBs0se

MMoMN). ©30LMVD, mMmJhm3dgindn LYO-3o 2 LogzoMmybm

03J30mb0 Roodomy, LooE 84.9 AMB 638 MMOMN FoYNoY. 9360%80@;&205%6;§x&2%60mbos@obo

M9®oM3900L Lb3o B3MNMYdY P30380MEPHdS BNV3MMONL O

LOOVB3M  LoddhMMOL  LogoMDO™M M39MoENYdL,  vbLY3Y, 3587
LogoMoyme, LO-0L dngf nEgbmyMon 30mMyHnL 2,850 2,851
yn3v/3oyn3oL BMatch-obL 3mohammdnl  godmygbgdom
(06xMM3Bo3no bygmM3obLLB3MIN Ngbgds 27 BMYddHML).
1,008
514
10M19  10M20  10M21  10M22  10M23

Byomm: Ld, domd & ;vgofbo

mxz0E0smMyMo bogMmonodmmobm MyBgMm3z900

M 38 ommMuomon
6.0
55
>0 5.1
4.5
4.0
3.5
3.0
2.5
2.0
TR E2QOQ8NAAR
135E% 5520555008

Byomm: bgd

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.
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QYO0 OvdLMN

LogdoMn3zaMmML BN6O6LOL LBBN6aLHMML Lobo®nbm mdmmogogngdo:
LogdoMN39MML BNBSBLONS LBBNBOLEHMM3E 2023 BMNL 7 BmyddyML
2-B6moobn 40 3B momnbL (14.8 3B o33 ommMonb) mEHbmodnL
09bRTM3 dMBEYON doyno. d30LVL, FMmmnbmaby 3.3-59M Fomomo
oym o bLOFgomm FgBmbomon  LodMmEgbhm 3obozzgon Bobo
099dBE0Mbo6 Jgomadom, 3EnmMmgnm, 0.01233-00n gondomMms O
8.387% 390008000.

0LY39, BN66LO LBBNBALAHIMMSE 2023 BMNL 7 BMHBdYML 6-n3NVH6N 20
AmMmb momnL (7.4 BB o33 mMEmomab) mEobmdnL Lobodnbm
30MEIOYMIOJO0 3oyYno. 93oLMVB, dmmbmzby 3.0-x9fMm Jomomon
oym o LOFgomm 3gBmbomon  LodMmEgbhm 3oboizzgon Bobo
099JB0Mbob  Fgoomadnor  0.18633-non  3pdans o 9.274%
Jnoanbo.

yobmobLo vyJdENMbo Eva3a30MONY 2023 BIMNL 14 BmMy3doML, Loys
1-B6emnobn 20 3B Mmool Bm3nbomymo Mmomydymadalb Lobodnbm
30MEIOYMYd300 o 10-Bmnobn 20 dML6 mMomolb BM3nbomyMmo
M0M9dYmModnL d9BRTOM3 MOMNESENTd0 3oNYNEIdY.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL
afMycn

6-0030 1-Bomo 2-6omo 5-6gmo 10-6gmo 160

1% 140
120
10% 100

LOboBNBM oLNV6N Jomomodn,

2023 6gmo
ao%ﬁ:@éo ofmRyBon oMRYBOMON
300006mMdo ©3boB4bNESE 300m33900 3o@@gén@gf>a
36 mofn 36 mofnn 86 mofn
6-003) 220 20 390
1-Bonn 200 40
2-Bgmo 467 40
5-B9m0 938 120 7,31
10-Bgamo 685 140
Ly 2,510 360 7,701

Byomm: Bnbo6LMS LEBNBOLAHM™
*2023 Benob LydhoddMNL BamMBofgmdom

396bmM3ngmMgdmo 980LaL s IMmnbm3z6o bobodnbm
RoL0V60 JomomEydob dmmm vgd3nmb70dg, dem6

mofo

7%
6mMQ-2021 em=em=0BmM9-2022  ==o==06mQ-2023
Byofrm: LYd

dmbghomymo 3mmodngzob gobozzgon,

80
* 80 60 60

— o e 60 45 50
7% 9.3% — 40

. (-]

9.0% ~— 40 | 20 20
8% 8.7% Cm——— 20
’ 8.3% 8.2% )

6-003) 1-6pmo 2-Bymo 5-6gmo 10-Bpmo

H 530L0o H3monbm3zbo

Byomm: byd

6m3n6omyMo s Myamymo 9x39dd Mo goEamomo

6moyMo 06xmMoEns o MoMab gogamomo 3xMbo 396MLYdO

30% 15% 180 180

20% 10%

160 160

10% 5%

0% 0% 140 140
-10% ->% 120 120
-20% -10%

30% 5% 100 100
I R R R o0 o
9935 FEL8EB92g98 83825238 T FEWLWWLOONDN o o T T NN MmM
ccg@gﬂggggg?cg@?g@'g ITIJILVO2LEREROE2O00CKNSANIR

LOLO'OCO\Ee\EnkEm’OQLOLO’V)%OCCLEn
USS$/ LB, 39MLO, %-M0 B3MOMYdS B/6 (- 3odYsfMgds) (BoMmib. maMdn) R @ g P4 Lg 3 'ls?f a B3 3 © g 52993 Lg 3973 5§

m— 0B HoMPMO 3Mmabhn3nL 8obo3zgmn, % (Bomg. mgMmdn) c & S

Boymo 06x3mMsE0s, % (Bofs. mgmdn) REER (006 2014=100) NEER (006 2014=100)

Byofm: Ld, Logbhobho

Byomm: byd
89603360: 0160097dLOL B/ 3MYdS BnBBL3L oE3zMNcN 3YMLOL
808YoMadoL/8ogBeLYMYdL
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MOMMNZO(30000L geMmModOMIMN dodMYdN

aoLbym 330MobL:

® 033-L

10-6em0obo LobodNbmM mMOMNEo300L
893mbLV3MOOBMOS 4.54%-06 4.63%-39 dondoML, bmemm
10-6mMnob0 39mM3obymn LEboBNBML (g3MM3ymMo dHBRZBM3N)

893mMLOZMOOOMOS 2.64%-0b 2.71%-309 9300v.

RoEomomMmyMma  ModgMzoL 3079m3B0
3oboEboy, MM3 xBENL BoMIMBoEEI6MIdn oM ofMNob
©ofMBIY6OMO 03030,
[SENEIGIN)

0o385mM3oMy

M3 3mModn3o
06xmMoEnnL 2%-30) JgLOIENMYdMLCO.
080LVbV3Y, BMMMMENLBDY LYLHN Bmonbm3zbs 89nbndbs 30-
BMoobo LObOBNBMYdOL VPJdEEMBdY. 08 MMBo WoghHMMBL
3obo3n0mmdy  J9ambLOZMOBBMONL  FoR396dMYdNL DML
3oLy 330M0L.

LO33oMNbLvE

30BMNL  IMMMENbn  YgEgMmomMmymmo MYdgM3n0L 893908
89000643000 a0087 3065333070L PEZMIMISE EOHM3TO.

FED-0bL 306033900 (99000 dm30M0n)

6% 5.50% 5.75%. 5.25%
..."00. <
5.75% s, 00%
4% 4.75% S e@
3.50%
2% °
0%
T N N NN DM DN N N W
A Qg g g g qqgl gl
MWME WO DV ME WO D™ E WL DD E O D
(@]
Bogddoymo
eeeibes FED-0L 3MM3bmd0, yobmabn
FED-0bL 3Mmmagbmdo, 6nbo
ECB-0b dofMomoon gobozzgmo
6%
4.50%
0O,
4.50% ®eiay,y,,H00%
4% 450% iiigris... . 325%
375% °°cilg
3.00%
2%
0%
T AN AN N AN O OO TN NN Wn
NN NN NN NN NN NN NN NN
~m
SE©B3E9B3£9836982
90 €35 90 €3 90 €3 9 € 3 9
BogdbhngMmo

eee®ee ECB-0L 3fmabmdn, yobmgLon
eee®ee ECB-0L 3Mmabmdn, Bobo

Byofnm: FED, ECB, Bloomberg, gomad & oogombo

LobgmdBoxym

mdmngs3ngdn, yobagbo 4Q23F 1Q24F 2Q24F
J90mbLO3MN06MdS %

US 2y Treasury 5.03 4.93 4.61 4.23
US Sy Treasury 4.64 4.52 4.29 4.03
US 10y Treasury 4.61 4.52 4.31 4.09
US 30y Treasury 4.72 4.71 4.54 4.33
German 2y Bund 3.06 2.95 2.77 2.52
German 10y Bund 2.72 2.64 2.52 2.40
Lz)afﬁmeosom 3060339m0, 20bEmgbo 1 3302:2 1 mg:: 12-822
SOFR 5.32 5.32 5.31 4.30
EURIBOR (3-on30060) 3.99 3.96 3.99 213
Satmbopemsbmeo e WPmobe 1 o
US Inv. Grade 6.15 6.06 6.15 5.48
Eurozone Inv. Grade 4.38 4.32 4.34 4.04
EM Inv. Grade 6.12 6.07 6.18 5.46
US High Yield 9.02 8.91 9.16 8.99
EM High Yield 11.52 11.43 .86 11.09

Byofrm: Bloomberg

396038360 LobgMBBOGM MOMNEEE3NYONL FBMLOZMNSBMONL 3MMabmMmdYdNLZNL
SMYOPMONL 39NN 3Mmabmdydn HmM3-Lonb3gLHNENM do63900LVEYG.

088-bL LobgmMABoxzm MdMNgoENYd0L
d99mbLO3MN06MO0L 3fhycen

6.0%
5.5%
5.0%
4.5%
4.0%
3.5%

3.0%
™

e 33 MLOZMOVOMOY, 303 NBOMY

— J03mMbLO3MNOBMOY, T 130L BN

F93mLBIMOOBMdY, 6 M30L BN
39630600bL LobymM3Boxm MdmMNgzoENgd0bL

899mbLO3MN6MANL dMYn

4.0%

3.5%

3.0%

2.5%

2.0%
™

e 393 MLOZMOOBMOY, FnBNBOMY
— F03MLO3MNOBMOY, T 30L BN
899mbLO3MNOBMOY, 6 M30L BN

2M 3M 4M 6M 1Y 2Y 3Y 5Y 7Y 10Y20Y30Y

3M 6M 9M 1Y 2Y 3Y 4Y 5Y 7Y 10Y20Y30Y
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Jofmoymmo g3tmmdmongs3ngd0b dofMocmon dm6o3gdgdo

Mynhnb3gdn
amEymmody, 399m33900  EoPLM30L . LoBysmm Lodyomm
399md33960 3omMyho 36 393mb60 b oo ofomo (Fltc://sS:;I;/el;llood @obo 36mE0660, % Z-spread, bps
GEORG 04/26 usD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 90.05 7.28 255.98
GRAIL 06/28 UsD 500 4,000% Apr-21 Jun-28 BB-/BB-/- 85.53 7.81 341.57
GEBGG 111/8 PERP ushD 100 11.125% Mar-19 n/a B-/-/- 99.59 12.85 631.69
SILKNET 01/27 uUsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 98.65 8.86 427.89
TBC 06/24 usD 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.22 7.10 161.74
TBC PERP ushD 125 10.775% Jul-19 n/a B-/-/- 97.89 13.39 794.53
o & ogoMbn Mmam3 BoBygebn 8969300 /6 dmBoBnmy
Byofm: Bloomberg
Jofmoymo segnmmdMmnzn mdmongs3ngdab dofoosn dmbo3gdgd0
3mddz9d dmEyEnmd 3m6 3°8m33080 @oBIMIOL ?:/Jgg;%obnd /5 b3 b Ladgoamm

820madagon 3o o, 9mb 399mbda L oMmomn  cvMomo fee cope) 00dy/= Bodgomnm Bobo 3MmEgbhn, %

usD
Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development UsbD 12 6.50% Dec-21  Dec-24 -/-/-/B+ 99.73 6.75
IG Development UsD 15 6.75% Jan-22  Jan-24 -/-/-/- 99.88 713
Geosteel usD 15 9.00% Apr-22  Apr-25 -/-/-/- 100.00 9.00
Energy Development Georgia usD 10 8.50% Jun-22  Jun-25 -/-/-/- n/a n/a
IG Development usD 15 8.50% Jul-22 Jul-24 ~/-/~/~ 99.81 8.75
Georgia Real Estate UsD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.99 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+ 100.00 8.50
Silk Real Estate UsD 20 9.00% Apr-23  Apr-26 ~/-/~/~ 100.00 9.00
Tegeta Motors UsD 20 8.50% Apr-23  Apr-25 -/-/-/BB- 100.00 8.50
Georgia Capital uUsD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.20 8.19
Silk Real Estate uUsD 20 9.25% Sep-23  Sep-26 ==/~ 101.21 8.63
Prime Concrete usD 7.5 10.50% Sep-23  Sep-27 -/-/-/- n/a n/a
Austrian-Georgian USsD 15 9.00% Oct-23  Oct-25 -/-/-1- n/a n/a
Development

EUR
Tegeta Motors EUR 5 7.00% Apr-23  25-Apr -/-/-/BB- 100 7

GEL
Geo. Beer Company GEL 25 Ref rate + 4.00% Dec-18 Dec-23 -/-/-/BB- n/a n/a
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  TIBRID + 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

oM & vgombn MmammE BoByzobn 896935090 0o/0b dmbBoBamy
Byofrm: Bloomberg, o & oogofdho
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MOMNZVRNJ00

93MmmdmM03z5(30900 (858mMbLO3MNSEMdL)
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9992993992835 0 TR TR TRTTNAY
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Byofrm: Bloomberg

3mM3mmoGonmo byxshm mdmogs3ngodol 6sdmo, denb
mafMo

EGEL mUSD

1148

516
285 [ 324 Il 245 400
240
167 [l 127 . 308
BB e B
2016 2017 2018 2019 2020 2021 2022 2023

Byotm: gomm & osgoMbn
89603365: 2023 Bnb yobmgbin 3oR39690modN

Georgia 21 & 26

03M-22
3on-22
036-22
03m-22

——GRAIL 22 & 28

——TBC 24

——Silknet 24 & 27

———BOG perp
aNaNaNNNMmMmOMmMmmMmoNn Mmoo
AAQaqaqaqaqaaqaq TBC
OVO O MO O CLO £,0VO O perp
:oogsoookg)%omg)oo-gg
’J_’)eLOQJCS(OO(chODELO

3mMm3mmoBGonmo boxsmm mdengs3njdal 6sdmo

LyJEmMgdal doby3zom
LBEMOYO 8d0dy
fMgomMndydo
0nbeo
@0 2%
LEBMBLA. 30fhdm

30300.
22%

modnban 5%
" ol
339690

Bngmmbdey 3°0E30 1%
10% 3%

sa6m ndMmozn
13% ~ 9000
20%
030
17%

Byofnm: gom & cogombn
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
35 0.9 (BGEO LN) od3ngdo onbymo
30 0.8 35.35 OBy 10
. gz LhMMOB6a30 (GBP), +2.61% BBy
20 05 330MoLOVD Jgomydom v
15 0.4 263Mamo  3obym  03gLob
0 03 Jgogdno. 304MmdnL
c 8'12 3AmMEYMmmMOod 28T oL vgd3nodg
o o:o 3oho 3goanby, GBP 34.35 - 36.15
SEREEEEEREOReseesg00oOn R TRAN INNINLSRRY ©00358m6F0. SmEam 4 330f0b
EaEEE25aUBER 8588 Rs UBEesa BEEES R8RSR 3968533530, LoByoEm
s Bn(35mmbo, BB (Bofirsg. mofdn) omoymo 304Mmmodnl AmEymmdLd
— O oL, BY6EDH LHIMMNBEN (BofEb. MoMmdn) 59 sonobn od(gno 800@6060.
Byofam: Bloomberg
0000bL0 60630L 33900 (TBCG LN)
40 10 0000L0 606300 $39830L (TBCG LN)
35 0.9 ogd30900 vnbymo 27.30
30 8:? OfModObYM ®WYODH LHIMMNBa3n
25 06 (GBP), -1.44% Bobo 330MoLOOL
20 0.5 Jdgomgdno o -6.19% gobym
15 g:;’ 0130LMVB FgoMydom. Fogdmmmdnb
10 02 AMEMMdSd 224 5oL ©dEnodY
s 01 3oh0 89008060, GBP 26.50 - 28.65
CcercrasesesreeeeereReRNRARATARARYRRRREY ©0o350mE3n dmanm 4 ganfob
BHUC SR et it o
3 EnmMds, BB (Bofsa. gMdn) M0yMn 30dMmdNL BMEYMMOS3
— Omm GoLN, BIODH LHIMEMNBZN (BoMEb. ofdn) 39 voobn odgno 800@6060.
Byofam: Bloomberg
LogdoMongzgmmbL 3odndhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
- 035 07d309o0 unbyfo 10.08
10 030 OMoGhobym BYbd LHoMNBa30
5 0.25 (GBP), +7.01% Bobo 330MoLonob
o 0.20 Jdgogdom o +7.01% gobym
. 0.15 039LNVB goMgdao. ZogdmMmdnL
" g':)z 3mMEYMmMOSd 199 oL vdEnody
o o:oo dgho 39003009, GBP 9.46 - 10.20
PREReeeee Q000008 FRSRNNNRNNNRARNANN ©02326m63n. omanm 4 - 330M0b

, b (Bofg3. mofdn)
— OmMM BLO, BYEH LHyMMNBaN (BofEb. (gfndn)

Byomm: Bloomberg

0o 30gfhmonlb 3mEyemmded
46 5oL 073N 8goanbo.
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0930900

dM3IMbLO3Mg 93MmM30L d063900

P/E P/B

®0gf0 oo °g§g:b f;‘f:g’ ‘;‘:&f’ (:3/; . 6@&;85) 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia  BGEO GBP 3535 1,622 12.2% 431% 357% 2.74x  401x  417x  0.90x 1.05x 0.88x
TBC TBC GBP 2730 1512 12.6% 247% 203% 410x  448x  3.99x  1.04x 1.08x 0.92x
Halyk Bank HSBK usD 12.88 3512 -6.0% 258% 16.0% 2.69x 235x 231x 0.78x 0.73x 0.62x
Akbank AKBNK TRY 2898 150,696 72.4% 87.8% 482% 1.40x  212x  245x  0.55x  0.74x  0.63x
Garanti GARAN TRY 47.80 200,760 68.4% 915% 591% 191x 2.86x 3.0x 0.73x 1.07x 0.89x
Isbank ISCTR TRY 20.08 200,799 56.6% 113.6% 57.2% 0.84x 276x 2.80x 0.60x 0.82x 0.69x
PKO PKO PLN 43.80 54,750 40.5% 58.7% 446% 10.98x 891x  7.94x  103x  118x  114x
PEKAO PEO PLN 129.50 33,990 356% 57.9% 49.7% na  57x 71x  na  114x  110x
Millennium MIL PLN 740 8977 548% 471% 616% na  3.04x 392x 1.04x  131x  1.20x
Mbank MBK PLN 52340 22,226 474% 63.6% 768% na  623x  687x 110x  142x  1.25x
BRD BRD RON 1740 12726 45.0% 38.8% 33.8% 6.81x 819x 9.48x 131x  158x  1.57x
??onnc;vanio TLV RON 2260 18,050 341% 30.8% 28.0% na  693x 71x  160x  146x  1.35x
Komercni KOMB CZK 668.00 126,953 -3.0% -12.5% 2.0% 8.36x 7.96x 8.76x 1.21x 1.01x  0.97x
Mean 4.42x 5.04x 5.38x 0.99x 1.72x 1.02x
Median 2.74x  4.48x  4.17x 1.04x 1.08x 0.97x

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
©M3Y396H0 ofn BoMIMoa96L MoN37L BOBOML O oM PYBEL NJBLL gobboMmymon, MMmamMME B9 30DJdY 06 3tMNYBHYONL BMBNE3Y Wb AMB3]3y Mond)
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O oM BgndmMyds gobbamymn nymbL, MmamMmE MY3MBYBVEN MONdy BLEL3LN JBgEIdNLM3NL.

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, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMLENNL LOBNBVOMBIaM ngdbgdms o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANE v
390dmoods o 0ymbL y39moLo30L gLoBgMNOLA. V3 EMAIY3IBHNL BndMYd3s 30fMxdds PYbO FnnMMB LLzynoMn LBNB3xLHNENM doLBY39HNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
839630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MEMOBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3PMLOL MALZO.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNdy BY3zMOL V6 docn EofMyIbhMMIdAL, MVBSFIMMIMYONL, 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 NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (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, BoMOIdnL, BMRIZMIdNL v6 v8bHhYdNL BbMnyb.
©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 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOODY MONTY DNVBNL VB DMl Bndofno, Mm3ynE 8gndmyds
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 oMLYOdYMN NBBMMBvENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBLL O B3MOMYOSL gHYMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdY ©3 EM3Y3YOH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofmon. o3
©M313960hnL BnBMEYdL oM3 gfinocn Bx3cnban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY ¥3 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 FMmb, v6, MY 3obLLZIZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 98©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 BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
0oMNMOLEM30L O BoMBIMLadbL BbmmMmE gomd 96 MvgeMHNL Fns 33tMI30L BEBNML. BMLLYBMYOYON, 3INMEBMDBYON S BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
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, 3MAY3MIdN o6 ©330MH YO0 of 3ob336
Mondy MBBPB9dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNLBMOLdY 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 3M3NMYdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIYTMMPONNN B3I MBNY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLMZNL B3vEMOE v3MJsmMymN..

00 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbss EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053000L oMo bgdy ndmadn 30Mmal Logycomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnbL3agdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYONLELE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.

8o 96 mogafpo
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