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GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 91.83 7.73 318.37
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.31 7.48 341.63
GEBGG 9 1/2 PERP UusbD 300 9.500% Apr-24 n/a B-/-/B2 97.56 10.13 612.42
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.89 8.42 409.53
TBC 10.775 PERP usbD 125 10.775% Jul-19 n/a B-/-/- 100.15 9.82 448.41
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 95.80 10.80 647.65
TBC 10 1/4 PERP uUsD 300 10.250% Apr-24 n/a -/-/B2 98.29 10.67 658.50
oM & Mmogombn MmammE BoByzobn 89695900 0o/0b dmbBoBamy
Byofrm: Bloomberg
Jofmoymo segnmmdMmnzn mdmngs30900b dofmocon dmbo3gd300
fM9go®nbggdo
390md339%0 3omydo a(:?ggg) % 393m60 ab‘)::::'ioq?: @;?;?;:b (Fi1:<:h/sS‘:8:,F‘:{a I;/Ioody/ LOTYom gobo 35? ;22;?: %
usb
Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development UshD 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 ushD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00
Tegeta Motors uUsD 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 uUsD 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  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
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 & ogoMbn Mmam3 BoBygebn 8969350Mo /o6 dmBoBnmy
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P/E P/B

603060  3omybo °g‘§‘l’):b ";'f:g" mgol (:3/; . 6@&;35} 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4170 1901 85% 51.4% 49%  436x  418x  400x 119x  na na
TBC TBC GBP 2755 1526  -13% 182% -27% 4.78x  44hx  3.69x 115  na na
Halyk Bank HSBK usD 17.80 4854 19.5% 262% 17.4% 257x 2.85x 272 0.72x  na na
Akbank AKBNK TRY 6675 347700 81.5% 220.0% 82.8% 2.86x 484x 3.08x 0.90x 131x 0.92x
Garanti GARAN TRY 122.40 514,080 113.2% 2643% 109.8% 2.84x 535x 3.50x 1.00x 1.56x  1.06x
Isbank ISCTR TRY 1620 405,000 74.7% 184.2% 734% 3.23x  452x 2.83x 0.87x 120x 0.82x
PKO PKO PLN 61.04 76300 227% 69.6% 213% M4bx 7.40x  7.53x  139x  149x  1.40x
PEKAO PEO PLN 165.95 43557 12.5% 613% 91% 6.07x 694x  7.37x  132x  137x  1.29
Millennium MIL PLN 940 11403 133% 691% 125% 17.78x 431x  496x  147x  152x  1.29x
Mbank MBK PLN 622.60 26439 185% 57.0% 164%  na  514x  5.95x  165x  176x  132x
BRD BRD RON 2110 14,705 21.4% 551% 17.7% 7.62x 10.04x 1037x 142x  1.55x  1.45x
??onnc;vanio TLV RON 3260 26,036 343% 68.9% 344% 7.76x 876x 857x 182x  181x  155x
Komercni KOMB CZK 788.50 149,854 6.8% 17.8% 8.8% 8.76x 9.78x 9.45x 1.09x 1.20x 1.18x
Mean 6.67x 6.04x 5.69x 1.23x 1.48x 1.23x
Median 5.43x  5.14x  4.96x 1.79x 1.50x 1.29x

Byomm: Bloomberg, S&P Capital IQ




) a>moamda>moN bogafngorm

3086000 BILOdIBMMEIAL 3300l BnBmbnangs
8 n3mnbn 2024

3dbn3d309mmM3060 Aghymdnbadv

0L EM3Y3a6¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL LogdoMmm3gMML dB630L 8YRNL ("anwn™) Bazmo, Logyomgds
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbyMMBsEnm BnHBxONLOZNL L BoLBn BobLYBYON 3MB3660700LEVE VBMYINEIdM. QL
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEYL NJ6LL gobboMmymon, MmMmamMME B9 O30DJdY 06 3MNYBHYONL BMBNE3Y Wb AMBZ3]3Y Mondy
0dh03900L Yn3z0LM30L V6 3oynEINLMZNL, 6 8OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BoBamMN vt JB6NL Lo®yd3aML 3MBHMOIHNLOZNL 6
30MEJOYMId0LINZNL O oM BgndmMyds gobbamymn nymL, MmamMmE MY3MBYBEN MONdy dLEL3LN JBgEIdNLM3NL.

oM@ 96 0ogoMbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBSMYMO dJHN3MdY LuJoMNZIIMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309M0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymon oymb 306mbom. 30MydL, MmMBgmMmmy FREMOYMMMOS3n3 b M3Y3o6ho
SMBMRBYOY, domM® 96 vgoMHNLELE FMgNbmM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEYOL Fom Bndofno. gL EM3Y3I6HO of SMAL
83060Mobymo 3o3MEIMYd0LM3NL, 3nMEV30nM 8B NMNdL, 06 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fMBYmMNE oML Mondy
030, LobyM3BOBML V6 Lblw MVN3Y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNABSENY, baM3NLLB3LMIMdL
06 8odmygbgde 306MBoL b6 MYaNMLENNL LBBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENI3N0L BoMmamMyddo.

0639LHNENYON (06 BMIMYZOENVBN 3oMNa]dIdN) 3oB3NMBMYdOE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o BxYyx3MOSLANSE v
390dmoods o 0ymb y39moLo30L JgLoBgMNOLA. V3 EMAIY3IBHNL B03MYd3s 30fMxdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
MmM3mYdnE 3o 30oRBNvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BEEMISMIMILDY EVYMEBMAON. 3 3MmEgLdn v3a3oMn 3ndmMadn
30fgdn EoMB3YBYdYMN by 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FgRoLYOLL, MMIMIdNE EVVboLNVMYdYMNL
896300m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMMNL 3MbYBENYMO 3MMOBHNIPMNO O J3MBMBN3YMN SMOLEBHBdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRIOT0, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3YMLOL MALZN.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNdy BYzMOL V6 docn EoMyIhMMIdAL, MVBEFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYB V6 vMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL oL BMLYdYMN NBRMMBO3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM300YMO v3 EM3Y3IBHNELB) o oM Bgndmade Bobdy EoYMEBMOL. gL EM3Y3rbhn oM PbY
8960bnmadmEgL, MmammE dodMIdnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMIMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBam oM BomMBmMoagbL LodomManmMydMng, LonB3gLHNENM, d0dBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 00goMb0L o6 539530L MMBYMNBY BozMnL Vb Bomn oMaJHMMISdNL, MBEBBMMAMIdNL, BoMOSYdNL, BMRIZMIdNL v6 v8bhYdNL BbMnb.
©M3n396MhnL Bn3MadgdL dMgnbmzgdom Roodhofmmb doocn LosyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYOS ©3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V3O38NMYdN. B9dnL3NgMN  LONB3LHNEBNM  aoEVBY3DOMYdS BnMadymMmn Ybs 0gdbolb dbmemmme 0b3zxLHMMNL  3nfon
39bgmMadno. 306MBNL MVBOb3VE, 3ot 9B MvgIMbN Vb F3YRNL MMIgMN3g By3zn V6 doon NMIJHMMYdN, MVBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DMl ndofno, MmM3ynE 8gndmydy
BomMIMNgB6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVNdg 8odmMmynb9dnL ByEIaLE, vB6 MVN3YBsNMLE P30330MEYOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoao MMBymMndgy dbomnb dng, ©8 EM3NIBHNL LoyryndlzgmMd].

00 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393Y0oMYds Fg3MBIYdLL, LMPYMYMBOL O B3MNMYOSOL BgHYmMdNBYdNL 8oM3y o domd 9bc
0030MBL ofn ©gd3L MVNTY ZoMEIONMIdL 3 EM3Y3IBH3N MLYOYMN NBBRMMBOENNL goBObMMYdOL V6 vJDHYsMYMMONL FgboMRYBYONL Bndoman. o3
©mM313960hnL BnBMEYdL 0M3 ginocn Bx3mban3z0d0 ofn BN3BL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdY ¥3 EM3NTIBHNL vfmomNL 8y3am3d
06 03 ;omnmnb d93amd, MmEoLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n IMEI3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3wHa, MMEILLE BoLN FnBMEYdS FMby, v6, MY 3obLLZIZIOYMNY, B8 EM3Y3IBHTN BNNNNJdYMO MoMOMnL 93©IaE.
8oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MNL V6 Bocnn NMIFHMMYONL, MVBSFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bng
of 8o3939mMo Mondg MBIYBYOS o6 doMIBHNY, v330MoE dodmMbohmMn vb6 BognMNLBLEY30 ©8 NBBRMMBSENNL LELEMMYLMMVE O YBMIBYMOZMOSLMSE
©030380M7000.

00 M3Y396¢H 30 IMBM©IdYMN NBBFMMBS300 S odMNG3ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYEnE bomMBnLLB3EMIN nym 3odm3930L
oM0MoLEM30L O BoMBIMLadbL BbmmMmme gomd 96 vgeMHNL Fno 33tMI30L BEBNML. BMLEYB’MYOYON, 3INMEBMDHON O BxRVLYdYON, MBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRbaymNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E395mMmmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3POMNZSENIdN, 33MNIZION O 3EdM3NNbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3mE039mMo 0bxrmMMBoEny 3omMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbME, BoagMod ofn oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
03MBBYMO3MONL dofMobhn. gLodEBnLVE, oM gndmMYds oYMPBMOL 67dNLBNYM ND BMBYEYIDY, MMBIMOE BMEY3YMNL V3 M3ZNBYBHIN. OM3 oD
06 0vgomhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNSMYdN, BMAY3MIdN b ©330MHYON of 3oL33H6
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboH ML V6 BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNEBMOLDdY BMBogzommn LOJ3NOBbMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLNVBN JomomMENL 6 vdhHn3nL BnBENBsMY V6 BMBo3otMN MNMYOYMYONL aBobYdSB0.

aomMdb 06 ™ogombL o 3YRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBILN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M33060790m06, MMIMYONE IMEIMBN oMNOB 3 33NI30m. 39I39©, 0639LHMMYOTS P6EL NEMEBIL6 NBHoMILMY 3MHabENyMN 3MBEBMNIHNL
FgLobyd, MMIMLBE gYINNS OZMYBS FMObENBML V3 EM3ZNBYEHTN SMLYOYIN NBEBMMBBE3NNL MdNIIDHYMMOSD].

03 EM3Y396HNL v6 0L BYONLBNgMN BOBNMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMYONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLOZNL B3vEMOE v3MdsmMyENY.

00 EM3Y3960hNL B0dmMadn 30Mdn 3oLYbnLBaxdIMBN vMNVG 30MYLYdNL o Lbss EHLHMYIBNYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L oMo bgdy ndmadn 30MmolL Logycomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnL3agdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBOYEN FM3MYBIONLELE YOMYBITMYML OE3Y.

33mo39%0:
3omb & mogofpo dom: +995 32 2401111 (4298)
BabodoMmmn: 3333060L Jyho 3o, MdamMNLA, 0105, Logefmzgmm bodfMmgzgfm: sales@gt.ge
dom: + (995) 32 240111 homM: +995 32 2401111 (4132)
9. @mbo: researcht@gt.ge LO0639LAHNEOM-LOd6 M Bndofmmymgds: ib@gt.ge
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