35C0 &012535MON

338600) 33LOIWIDMBIDL

93™bmdo3s

AWOHoBo: 2022 Herob 0gwoldo GwOHoBIoL swEygbs 36033bgemgbs
BJoMs s BHGMOLEJdOL MoEbgds 2019 Harol mbol 80.6%-U doswfjos.
005096,  9OMNPOsbO  F0BOFGHMMGBOL sy bo3 Lo3TsmE  sBJsMs
03wolbdo, MmIgedsig 2019 ol ogwobol 44.3% Tgoyobs, Mog 11.0
360Hm396¢Wwo 3MbdGHom 50gdo@gds fobs m3z0l Toh3969dgwl. sIMOYS,
2022 ool 03e0olido 597.9 smsbo LsgMmedmmolem gobo@m®o (+158.9% §/§,
X900  GHMOMOLGHWO ©s JNHMNEEosbo 30BoGHIO0)  TmybIMOHMBD.
Lodommggemdo. y39ws®g 9930 30HDoGHMMo 999m300s Gv9lgmosb (26.2%
oo %996 30D0EHIdd0), Msbog dm3gzgds bmdbgmo (17.4% Howoo) s
(16.1% Hooo). s35Lsb, goBoGMO®s  WIMS3EXLMDdS
LodoMomggemdo 9993000 Bsog@mImdowm  GMobldmMEGom (68.6%-0sbo
fowo), Msbog 9m3yzs Ladsgm aBoom 9gdmbgers (30.4%-0s60 fowo).

0O Jgomo

505096, 03woldo GHMMOBIWD M93MOHEMWo Fgdmbogergdo Jgdm30s
05 476.1 9¢b 598 Mot 9goy0bs, Mog 20.4%-00 509ds@gds 2019 FHerol
95396909, x590M5©, 2022 ol 3o0Mm3gw 7 3900, LodsGmggwrml 1.7
doombo GM®obEo gfigos (+162.5% §/§, 2019 ferob 3o06H39w0 7 mzgol 61.9%)
5 BvHoHBIol Gg0mbagenrgdds 1.6 3er®E 538 MEaMo dgoaobs (+220.5%
§/9, 2019 §ewol 306390 7 m30L 87.4%). dmem m39gdol ©obsdozol
2om3sembofjobgdom, 2022 gl GHMOODBIoL  Fgdmbogegdols Lo
0039655 IMbsgrmbgero 2019 Ferol mbglmsb 80dsM09d00.

L5gMmsdmMobim MgbgM39d0: LJsOHMZgXML JHMZbMWO Bb3oL MBsHIs,
2022 fierol 03e00ldo mz0E0swOH0 bygmmsdmmolic MH)bgMhzgdo ferommoo
7.3%-000 go0BoMIs s 4.2 O 588 MmO FJoyobs. sdslomos, fobs
039Lbmsb F9EsMmd0m MH7BYM3900L BMD 6.0% (+234.3 db 588 MW HGO)
8900005, Lgd-0s Bmatch-ob 3eo@gm®dol Lodwsmgdoo 110 dwb 39
OEM0 890dobs 03eolido. HgHgmzgdol bgs 3300w gds 3938060 ds
00003Mmd0L s LodB3m  LgdBHm®ol  Logseowdem  m39MHo3ogdl,  ©slsb

29303900b 45ox35L9db.

Lsgsemmdm 0b@gmggbsogdo: 2022 erob 10 s330LGML, gMmgbmeds 356309
LogsEyEM 59993006%g 40.0 3wb 538 EMEWSMHO 04os. s©Lsb0Tbsg05, A
ol sbsfyolbosb  Egdg Ugd-o vgbmmeo  gsewmEol  Fdobs
0903905, MHMIgedsg 211.6 dwb 598 MEWsGo dgoaobs s 59539
3960Mm©d0 560 588 EMEsMOL 0356m 12.3%-000 5GOL Fodgstgdwye0o.

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.
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93b0do3m®o 0bogs@mmgdo

2020 2021
Ogoc0 333-b DO 6.8% 10.4%
983 9o Lyyewdy (ppp) 14,849 17,386
933 96 LyEby (583 $) 4,256 5,015
mbsbErgmds (dewb) 3.7 3.7
06g83ws3095, 39H0MEOL dergrm 24%  13.9%
Log®o. Gx9MH3900 (derM 539 $) 3.9 43
8000 sby6. BoGoGHO (333-1 %) 125% 10.1%
RBoL3I@NO0 IBoGoGo (333-5 %)  93%  6.1%
Lsbgedfomm goswo (833-U %) 60.2% 49.5%
Fitch/S&P/Moody’s* BB/BB/Ba2
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Bsgs®mzgEmml obsBloms bsBobobEHGML LsbsBobm gsmEgdr)mgdgdO: Labsbobe gsliosbo Jowsenegoo,
2022
Lodo®mMZ39ml Bobsblms LsBobolEH®™d 2022 Fewol 9 sa30LGHML e, Zgg;om o
1-fewosbo 30 3wb @smol (11.1 b 538 MEscol) mEybmdol 05@06mdy  @3Lofgobosb  sBmBgN> I EPTIdS
Ib oo Ib oo Iwb oco*
BobsBobm 350G gdgd0 A940s. 5TLMSL, Bmmbmgbs 1.9-x96 6-030 160 %0 120
95050 0ym s Lodgswm dgfimboro LadHmEgbEMm 46533900 Fobs 1-fgwwo 175 120 250
65096 8900569000 0.16433-000 890306 9.918% 9 Bo. oo 580 820 1,060
0193006096 99005Mgd0m 0 899306 @9 0 3953000 el o o 5118
10-§gewo 75 25 1,371
mMSbaEglo 999930mbo aggadoos 2022 Feool 23 sa30LGHMU, Losg Voo 1575 995 5915
5-f0560 90 b M0l 6mBobogrmMHo oMmgdymgdols dgbRdsM3 §igo60: 30B36LeS LaBoBobGe
*2022 ferob 0g6olols 3pmdstmgmdoo
MOW0YS309O0 35040 Ids.
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3MO3MM3GH0MO  J3OHMMBE0Y5(30900: Lodotrm3gwml 35630 xmBoL
03600mMdwoas5305 (GEBGG) @sobry@s 4.34%-0560 99dmbogarosbmdom,
goloo 101.55 (+0.83% §obs 330605L006 Tgsmgdom). LbogsOmggawml
3930350l 93MMMdW0y5309000 (GEOCAP) 3536005 050bw®s gsliom
9436 (+0.75%  {jobs  33060Lbmsb  Fgotgdom),  10.11%-0s60
8900bo3w05bMdOm.
LodoMMNZgEML  HI0bogHoL  gg3Mmmdogs3os (GRAIL) 03s3603dmo
84.49 g3obs -0.09% §obs 06OLmMob  FgoMmgdom), 7.31%-0s60
BoLO 33 JQ-M]
399mUb3w056Mmd00).
Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo
goboon 8755 (+1.95% fobs 3306055056 Fgedgdom), 6.61%-0s60
8900bo3w05bMdOm.
0360MmdE0g°30900 (3g3mbogmosbmds)
16% .
Georgia 21 & 26
14%
12% ——GRAIL 22 & 28
10% ——BOG 23
8% GEOCAP 24
6% —TBC 24
4% ——Silknet 24 & 27
2% BOG perp
0%
O 00 000000000 A dd ddddoddodododNNTIN NN NN N TBC perp
I B S B B A A B N N N N B N N N A A OO B
W O & & C O WO P WMWY O e € C W WO P MW O E € C W o] GGU
IR R R LI AR R R R R D B R
§956: Bloomberg
Jo60Eo MdE0y530900L 3000050 dmbszgdgdo
030MMIE0YRS30900
©30&0bagd0
a B3, _ 153 z- d,
3°3m333900 3500y ;’ggga; 3m3mbo QOBAZ0L MoGOMO (F|tch/SSC8;F';/é\;loody/ b8eg5em0 gslio a@:@‘;ﬂ;g(’:‘"’% Sg';esza
GEORG 04/26 uUsb 500 2.750% Apr-26 BB/BB/Ba2 87.55 6.61 370.61
GRAIL 06/28 uUsD 500 4.000% Jun-28 BB-/B+/- 84.49 7.31 459.33
GEBGG 07/23 usD 350 6.000% Jul-23 BB-/-/Ba2 101.55 4.34 96.63
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.55 11.67 807.82
GEOCAP 03/24 uUsD 300 6.125% Mar-24 -/B+/B1 94.36 10.11 674.09
SILKNET 01/27 usD 300 8.375% Jan-27 B/-/B1 96.94 9.23 638.57
TBC 06/24 uUsb 300 5.750% Jun-24 BB-/-/Ba2 99.16 6.23 292.61
TBC PERP usb 125 10.775% n/a B-/-/- 97.16 12.10 907.13
GGU 07/25 uUsD 250 7.750% Jul-25 B+ */B/- 100.51 7.55 417.52
5000MMBMOZ0 MBEPOYSEF0JO0
Georgia Real Estate usb 35 7.50% Oct-22 -[-1-1- 99.97 7.50 n/a
KTW uUsD 10 9.00% Dec-22 -I-1-1- 99.81 9.50 n/a
GLC usD 12 5.75% Jul-23 -I-1-1- 99.88 5.88 n/a
GLC EUR 3 4.75% Jul-23 -I-1-1- 99.90 4.83 n/a
Lisi Lake Development USD 12 6.50% Dec-23 -/-1-1- 99.46 6.75 n/a
IG Development usb 15 6.75% Jan-24 -[-1-1- 99.48 7.13 n/a
Geo. Beer Company GEL 25 14.50% 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 13.96% Nov-24 -I-1-1- n/a n/a n/a
Nikora GEL 28 14.31% Oct-22 ~I-I-1- n/a n/a n/a
TBC Leasing GEL 58.4 13.89% Mar-23 -/-I-1- n/a n/a n/a

§g56m: 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  18.00
06M0@BM gmbd  LGgMEobydo
(GBP), +5.26% {obs  33065bmsb
dgomgdomn s  +28.02%  gobiyem
039bmob  Ggomgdom.  35FOHMdOL
93M@mdsd 273 500l 5d30oBy dgBHo
dgoogobs, GBP 1652 - 18.14
©0535Bmbdo.  dmgm 4 33060L
2968530mdsd0, LodwOw ™M OGO
39FOMIOL I3 MEmdsd 68 smolo
59309 8950060.
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$go6m: Bloomberg

LogdoM03geml 3o30@swo (CGEO LN)

®0dobo 35630l xamaol (TBCG LN)
53309090 ©o0bMs 16.50 d3GOEbmem
a96@ LEHIOWobado (GBP), +8.27%
fobs 330056 Jgomgdom o
+36.82% gL 039L056 Fgsmgdoom.
3FOMIOL  ImE3MEmdsd 161 5000b
093099 IgBHo Fgop0bs, GBP 14.78 -
16.50 ©0035B™mbdo. dmenm 4 33060l
29685300mdsd0, LodwOEw™m OGO
3FOMIOL I3 MEmdsd 33 smolo
59309 8950060.
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Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  6.60 d¥MOGbM  FMbE
LEgOwobado (GBP), -1.79% fobs
330605656 Jgomgdom s +12.82%
2oLbwgem 039Lmsb 39056 9d00.
3FOMBOL  ImE3MEmdsd 175 s00b
5J305%g 99Bo dgopobs, GBP 6.46 -
6.70 ©0535Bmbdo. dmwm 4 330600
29685300mdsd0, Lodwowm oMo
3FOMIOL I3 MEmdsd 27 smolo
29309 89500b0.
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5®dmbsgego g3Mm3ol 8563980
P/E P/B
dogBo  gompys 06000 b Bosy,  §F - Bwob  L00 o000r 5003 2021 20228 2023F
@bo  @ob. g gy @b
Bank of Georgia BGEO GBP 18.00 885 13.9% 12.9% 7.9% 514x 4.01x 3.88x 1.15x 0.92x  0.83x
TBC TBC GBP 1650 910  3.1% 26.7% 0.0% 4.78x 4.01x 3.66x 1.04x 0.81x  0.68x
Halyk Bank HSBK USD 9.75 2,659 -31.9% -39.1% -40.9% 2.50x 3.23x 2.79x 0.73x  0.70x  0.60x
Akbank AKBNK TRY 10.00 52,000 23.2% 82.1% 38.9% 4.14x 147x 2.48x 0.66x 0.54x  0.55x
Garanti GARAN TRY 17.75 74,550 48.7% 91.1% 57.5% 5.35x 2.32x 3.21x  0.90x 0.78x  0.73x
Ishank ISCTR TRY 596 26,820 50.0% 143.5% 84.2% 191x 0.72x 1.06x 0.66x 0.65x 0.53x
PKO PKO PLN 2535 31,688 -46.8% -36.1% -43.6% 6.55x 6.31x 5.70x 0.85x  0.96x  0.84x
PEKAO PEO PLN 74.02 19,428 -44.4% -28.2% -39.3% 9.00x 10.65x 5.90x  0.82x  0.94x  0.83x
Millennium MIL PLN 405 4913 -542% -26.9% -50.6% na  12.04x 3.26x 0.74x  1.18x 0.86x
Mbank MBK PLN 251.20 10,647 -47.2% -22.0% -42.0% na  3.60x 4.40x 0.78x 0.89x 0.81x
BRD BRD RON 1470 10,244 -31.0% -21.8% -16.9% 7.80x 8.40x 7.82x 1.04x 1.33x  1.26x
Banca TLV RON 212 13,380 -125% -12.4% -7.9% 6.72x  6.61x  6.28x  1.48x  1.49x 1.41x
Transilvania
OoTP OTPD USD 22.00 12,320 0.0% 0.0% 0.0% 8.76x 12.61x 10.38x 0.65x 0.75x  0.67x
Komercni KOMB CzZK 644.00 122,392 -34.9% -23.0% -31.1% 9.80x 8.49x 8.79x 1.00x 1.07x 1.02x
UsGepseren 6.04x 6.03x 497x 0.89x 0093x 0.83x
900363 5.95x  5.16x 4.14x  0.83x  0.91x  0.82x
§956: Bloomberg, S&P Capital IQ
0639L¢3030gd0l 530l glissmo 3ma3sbogdo
PIE P/B
dogbo  gxwmys 000008 9300 Bosd G Fwob o000 50550 9003 2001 2020F  2023F
@bo  @odb. g gy QL.
Georgia Capital CGEO GBP 6.60 308 -31% 14% -7.4% 1.87x  na na  042x na na
Tinc Comm TINC EUR 13.40 487 0.6% 57% -0.3% 14.99x na na 1.02x na na
Sabanci Holding ~ SAHOL TRY 23.68 48,317 52.6% 138.2% 79.0% 3.88x 5.49x 5.07x 0.91x 0.86x  0.68x
Deutsche DBAN EUR 28.70 540 -22.7% -24.9% -28.0%  2.85x na  9.17x 0.76x 1.11x  1.02x
Beteiligungs
Eurazeo RF EUR 65.35 5177 -7.6% -25.8% -14.9% 3.27x  na na  0.81x 0.79x  0.74x
Carlyle Group cG USD 3445 12275 -27.0% -29.4% -37.2% 4.13x 8.33x  7.45x  2.32x  272x  2.24x
Wendel SE MF EUR 84.70 3,790 -10.4% -31.6% -19.6% 3.61x 7.73x  7.63x  1.42x  1.46x 1.28x
HgCapital Trust HGT GBP 4.03 1,833 -6.4% -0.2% -4.3% na na na na na na
NS Private Eauly nepe GBP 1565 683 -85% 10% -154% na  na  na  na na  na
artners
Oakley Capital OClI GBP 4.19 748 -2.3% 189% 0.1% na na na na na na
Investments
Egﬂﬁsss Private PEY EUR 1145 792 -102% -15.2% -208% 4.43x  na na 075 na na
Symphony
International SIHL USD 0.45 233 12.1% 9.4% 9.7% 1.90x na na 0.48x na na
Holding
UsBegsemea 455x  7.18x  7.33x  0.99x  1.39x  1.19x
gosbis 3.61x 7.73x  7.54x 0.81x 1.11x 1.02x

§g5®: Bloomberg, S&P Capital IQ
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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@abiogol Gglsggmobo. 58 33960l 9090gdds 306gdds v BooEMB Ls3mamo LyobggbBhoEgom 3swsFY39AH0wgdYd0, MMIgdoE 3500 J0sBRE0sm LfjmMa, dsm
153290756 530356gdLS s B0BBLLYIM FEYMTMIMBIBY IYHBMBOM. 53 3HMEgLIO 5333500 J0TVIOO 306Yd0 G(FMBIdO »bEs 093696 Mogz0s6m JagwgddT0, Hm3s
sbmGE0gwgdgh Hol3IdoL Fgaaligdal, HMmAGdOE EsTbsLsMYPDIY0s 33630056 BSBMYPIDBY 0639LEHOMIBOLMZOL, Fsm FmGmol 3mEI5E0MO 3MEWOGHOZMOO ©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
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