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3MO3MMIGHOYIM0  JZOHMMBE0Y530900: LodoMmzgeml 356308 xmBoL
936OMMdwo0s305 (GEBGG) @oobnyMs 5.73%-0560 99dmbogerosbmdom,
ooy 100.05 (-0.02% §Hobs 33065bmsb TgsMgdom). Logds@omggurml
3930¢35¢00b 93OHMMI0ys309000 (GEOCAP) 3536005 ©050b&s g3sboo
9797 (-0.14%  §obs  3306M5L0b6  dgomgdom),  8.52%-0s60
399mb30056Mmd00).
Lodommzgeml  M30603B0L  93mMMmdogs3os (GRAIL) 03536090
85.83 gpbo (-0.02% §obs 3306M0bmsb  FgsMgdom), 7.35%-0s60
8900bo3w056MdOm.
Lsgdooggamli  byygzgtgbweo g3Gmmdmogsgos (GEORG) @soboéo
aolboon 9032 (+0.42% Gobs 330058056 Fgsdgdom), 6.33%-0s60
399mb3w056Mmd00).
03030530900 (8g0mbisgmosbmds)
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 dTdTd Add A A A AAd A A NNNNNNNNNNNNONMONOONOM perp
aaggaqgaaagaagaagagaaaggaaaagagaaaaqgaqaaq
WO O EE CW QW QMO O g E C W QW L MWO O E E C W QWO QMW O & TBC per
SR PRI SRR L R S LR R R R SR ) Perp
§fgsm: Bloomberg
JoGmEo MdE0gs30980l doM0msEo dmbszgdgdo
030MMIE0YS30900
©30&0bagd0
a 003, ) 553 Z- d,
3°3m333900 3500wy ggg%ats 3m3mbo QOBAZ0L MoGOMO (F|tch/SSC8;F';/é\;loody/ b8eg5eme @gslio Sﬁxn(;?ggr% Sg';esza
GEORG 04/26 uUsb 500 2.750% Apr-26 BB/BB/Ba2 90.32 6.33 248.51
GRAIL 06/28 uUsD 500 4.000% Jun-28 BB-/BB-/- 85.83 7.35 383.99
GEBGG 07/23 uUsD 350 6.000% Jul-23 BB-/-/Ba2 100.05 5.73 n/a
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 98.53 12.49 775.17
GEOCAP 03/24 uUsD 300 6.125% Mar-24 -/B+/B1 97.97 8.52 379.69
SILKNET 01/27 uUsD 300 8.375% Jan-27 B+/-/B1 98.01 9.00 526.77
TBC 06/24 uUsb 300 5.750% Jun-24 BB-/-/Ba2 98.25 7.33 257.55
TBC PERP UsD 125 10.775% n/a B-/-/- 95.71 13.06 974.13
5Q030MMBMOZ0 MVOYS30900
GLC uUsbD 12 5.75% Jul-23 -I-1-1- 99.94 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 ~I-I-I- 99.59 6.75 n/a
Lisi Lake Development USD 10 8.50% Dec-24 -[-1-1- n/a n/a n/a
IG Development usb 15 6.75% Jan-24 -[-1-1- 98.23 8.90 n/a
IG Development uUsbD 15 8.50% Jul-24 -/-1-1- 99.80 8.65 n/a
Georgia Real Estate usb 35 8.50% Oct-24 -[-1-1- 99.78 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
Geo Renewable sp 80 7.00% Oct-27 -1- 99.04 7.25 - -1-

Power Oper.

$go6m: Bloomberg
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5®dmbsgergo gaMm3ol 8563980
PIE P/B
doz®0  gomes 000000 3300 By G ol o000 o550 g00aF 2022 2023F  2024F
@bo  @ob. g g QL.
Bank of Georgia ~ BGEO GBP 2785 1,230 425% 126.4% 6.9% 274x 3.78x 3.32x 0.90x 0.82x 0.76x
TBC TBC GBP 2220 1,224 29.8% 82.0% -2.2% 4.10x 3.75x 3.32x 1.04x 0.85x 0.70x
Halyk Bank HSBK usD 12.16 3,316 12.6% 17.6% 9.5% 2.69x 2.25x 2.60x 0.78x 0.69x  0.57x
Akbank AKBNK TRY 1757 91,364 30.1% 90.2% -10.1% 1.40x 2.21x 2.09x 0.55x 051x 0.43x
Garanti GARAN TRY 2734 114,828 24.8% 99.6% -9.0% 1.91x 255x 2.19x 0.73x 057x  0.44x
Isbank ISCTR TRY 12.12 54,540 41.9% 152.2% -5.1% 0.84x 1.13x 1.00x 0.60x 0.54x  0.44x
PKO PKO PLN 3129 39,113 38.8% -17.7% 3.3% 10.98x 577x 6.20x 1.03x 0.97x  0.90x
PEKAO PEO PLN 9350 24,541 38.8% -14.6% 81% na  573x 6.15x na  0.95x 0.87x
Millennium MIL PLN 530 6429 555% -14.0% 157% na  3.00x 3.15x 1.04x 0.93x 0.85x
Mbank MBK PLN 356.60 15,114 89.4% 3.3% 205% na  882x 6.12x 1.10x 0.91x  0.84x
BRD BRD RON 1322 9,213 19.1% -24.1% 17% 6.81x 6.41x 638 131x 1.12x 1.09x
.Er’f‘a”ncs"’i‘lvama TLV RON 19.67 124,147 16.1% -11.8% -1.3%  na ha na  1.60x 1.25x  1.12x
Komerchi KOMB CzK 75250 143,012 10.6% -9.8% 14.9% 8.36x 9.45x 9.27x 1.21x 1.08x 1.03x
Mean 4.42x  457x  431x  0.99x 0.86x 0.77x
Median 2.74x  3.77x  3.32x 1.04x 091x  0.84x
§gs6m: Bloomberg, S&P Capital IQ
0639L3H030gd0l J5M0x30L Fglssdmo 3ma3560900
P/E P/B
So360  guomes 06000 %0bs Bosy,  §H - Bwob  Lo00  oo0ar p0par 2020 2023F 20248
@bo o ggEw.  EIEw. @b
Georgia Capital CGEO GBP 7.77 362 26.3% 259% 6.4% na na na 0.39x na na
Tinc Comm TINC EUR 12.05 438 -0.6% -12.4% -3.6% 18.33x na na 0.99x na na
Sabanci Holding ~ SAHOL TRY 41.06 83,779 442% 89.0% -8.9% 1.77x 215x 175x 0.77x 0.66x  0.49x
g::‘etf"‘;ﬁgs DBAN EUR 2775 522 253% -35% -05% na  6.85x 5.16x 100x 0.82x 0.74x
Eurazeo RF EUR 66.25 5249 24.1% -15.6% 14.0% 8.89x 9.67x 8.47x 0.78 0.70x  0.67x
Carlyle Group CG usD 3045 10,850 19.7% -28.7% 2.0% 850x 8.26x 6.48x 170x 2.05x  1.62x
Wendel SE MF EUR 98.30 4,399 30.0% 3.7% 12.7% 6.63x 8.07x 7.96x na  135x 1.21x
HgCapital Trust HGT GBP 3.46 1,575 0.0% -21.2% -1.3% na na na na na na
EaBrtFr’]'g‘r’ste Bauity  n\ppe GBP 1514 660 -3.6% -82% -54%  na na na na na na
ﬁiggﬁgg&'tﬁ' ocl GBP 453 809 221% 8.6% 80%  na na na na na na
Egﬂﬁsss Private PEY EUR 920 636  -94% -23.7% 9.0%  na na na  065x na na
Symphony
International SIHL UsD 0.46 234 4.8% -2.6% 1.6% na na na 0.47x na na
Holding
Mean 8.82x 7.00x 5.96x 0.84x 1.12x  0.95x
Median 8.50x 8.07x 6.48x 0.78x 0.82x  0.74x

§fgsm: Bloomberg, S&P Capital IQ
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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 Loobxzm®dszom doBbIdOLMZOL s Tsldo BabLYbIdO 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
250mgMoLmZ0L 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 BMYYdT0 Fgodengds 53S0 0gmb Jsbmbom. 30MHYdL, MMIgEms IRWMBdYMDST0E gb ©M3MBIEEHO 508mBBEYDS, B3R 9B MoRIMEHOLYE
IngmbMmzgds0 03396 439es ob JgBEM3s, MMBgeoa Imddggdl 0 J0dsMm. gb MIYIIBEHO 56 SMOL FEDMILMEO F53MEIIBOLMZOL, 30MPI30M 6 0GB,
36 g98mygbgd0Lm3z0L 6gdoldogHo 3060l 56 MMYEBE00L Joge, HMBgE o SGOL M50d] 50RO 0L, bsbgedForml 56 bgs M0y 0MHOlodE0ol 93300M0 56 dmdswsdg,
LooE 993900 393M(3IWgds, 3B035305, BIIoLoHaMmdmds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobssmdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMYDLL 5333500 0YMHOLEOJE00L Botwgddo.

063983030900 (96 8m 335000560 FM0g0900) A963005(gds© dBMYPIBY ©5395380MYdM0s 36083690M3sb MOLZME s FIMYg3MdLMb s Fgodergds 5 oymls
439@abomgols Gglsggmobo. 58 3396 ol 9090gdds 306gdds v BooEMB Ls3Mamo LyobggbBhoEgom 3s®sFY39H0wgdId0, MMIgdoE 3500 J0sBRE0sm LfjmMa, dsm
153290056 530 356gdLS s B0bBLLYIM FEYMTMIMBIBY IYHbMBOM. 53 3OM3gLT0 5333500 J0TVIOO 3069d0 G(FMBIdO »bEs 093696 Mogz056m JagwgdIdd0, Hm3s
sbmGE0gwgdgh HolZIdoL Fgnaligdal, HMmAWYdoE EsTbslsMYPDY0s 3363005MJs® BSBMYPIDBY 0b39LEHOMIBOLMZOL, Fsm FmGmol 3mEI6E0MO 3MEOGHOZMOO ©S
93MbMm303MO0 5MLEH00MOMDS, Lb3s 3mEo@039Mo M0o13gdo, 39MIME, 33¢owgdJd0 396mbgddo s BHM0BIT0, 59303900l 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 5@gds, 583565 33dMbao@Eol 56 Bogrmerolbdggzol, s 8 M3IMIIPBAEHL 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 JobBYy EoYgMEBbMBS. gb MIHNTIBGHO SO MBS Foboborgdmgl, HmyMME BoBMYOOL, 0BENLEGOIBOL /96 3MB3s60gdol LEwo
500969, MMdwgdog dsldo sMOL BsbLGbgdo. 53 M3MBIBEHOL sOEIMMO bsfforo 56 Fo@mdmowygbl LsdsMmEgdMmOZ, LoobzglGoEom, dobbgl 56 Logswslisbsm MBI,
§oOLwyol 56 3m3s30l F0BoGm, @) 96 MRIOEHOL 96 XABOL HMIgodg F93G0L 96 35000 OMYIEHMOYOOL, 9BFAMMIIDOL, BowosEWYdOL, IMBIIWGOOL 96
53963900l IbG0sb. ©™3M3gbGHOL 080gdIdL dmgMbM3gds0d Bss@BsMMb B5m0 Lo3MMMo M0 IBIO 393> ©d FgBslgds 8 m3MAgEBHdo sbbowrman
15300bg0sb ©s39380Md0m. 6gdoldogMo LsobgzglBoEom AowsfY39GHOwgds Jogdwwo vbs 0dbsl TbmwmE 0639bEHMMOL 30Mso dgbgrEgdom. 3sbmbols
0065535, 9@ 9BE M03oMGH0 56 X aMRoL OHMIgEodg §g360 56 3530 OMYJEHMOIB0, 165IOMIWIBO, BowosErgdo, dMRI3Gd0 s6 53963700 3sbvIbolidygdEMdLl
56 009096 65300LT0YMH 35¢IOYGOsBY B50TY DoBOL 96 DoMWL F0TsMm, MMIgwoE Fgodwrgds [o@dmogdbaol, 30MEs30M b VMBS, 53 ™M3III6EHOL 56 oo
80b55OLOL Go0dg 353mygbgdol 39wIas, 96 M50dgbs0MsE 11353806HEIdMEIL 53 EMIMTIBAEH, 6 G0dg JgEgdol, 56 ¥dmgdgmdol 89Yas© GmIgeody dbsmol doge,

50 m3799630b bygzwydzgwvy.
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