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MO0QS(30900

3MO3MM3GH0MO  J3OHMMBE0Y5(30900: Lodotrm3gwml 35630 xmBoL
03600mMdwoas5305 (GEBGG) @sobryMs 4.61%-0s60 9gdmbogarosbmdom,
goboo 101.27 (-0.15% fobs 33065Lmsb 9gs6gd0m). bogsGmgzgaml
3930350l 93MMMdW0y5309000 (GEOCAP) 3536005 050bw®s gsliom
9429 (-0.08%  fobs  3306LM6  TgoMgdom),  10.21%-0s60
8900bo3w05bMdOm.

LodoMMNZgEML  HI0bogHoL  gg3Mmmdogs3os (GRAIL) 03s3603dmo
84.38 ogpbo (-0.25% §obs 3306M00Lbmeb  FgsMgdom), 7.35%-0560
399mUb3w056Mmd00).

Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo
goboo  86.98 (-0.16% fjobs 33065006 TgoMgdom), 6.82%-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
0,
2% BOG perp
0%
O 00 000000000 o o o ddddddododNNINNN NN N TBC perp
ARPAAA A QPAGAAARFPRAPERAAFTHERPA AN
0 O & & C © QW QMW O 1§ & C © QW) QDMWY © € & C W @ GGU
iS558 0YSE3E5e 5228 0YEPRE G255 8¢84°%
§956: Bloomberg
Jo60Eo MdE0y530900L 3000050 dmbszgdgdo
030MMIE0YRS30900
©30&0bagd0
AmE3rmeds, ) boBsgsemer  Z-spread,
3°3m333900 3500y BB 530 3m3mbo QOBAZ0L MoGOMO (F|tch/SSC8;F';/é\;Ioody/ bodegogmem ggabo 3630580, % bps
GEORG 04/26 USD 500 2.750% Apr-26 BB/BB/Ba2 86.98 6.82 379.79
GRAIL 06/28 usbD 500 4.000% Jun-28 BB-/B+/- 84.38 7.35 450.92
GEBGG 07/23 uUsbD 350 6.000% Jul-23 BB-/-/Ba2 101.27 461 120.75
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.53 11.77 802.61
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B+/B1 94.29 10.21 678.74
SILKNET 01/27 uUsb 300 8.375% Jan-27 B/-/B1 96.27 9.42 646.29
TBC 06/24 USD 300 5.750% Jun-24 BB-/-/Ba2 99.06 6.30 292.30
TBC PERP usb 125 10.775% n/a B-/-/- 97.11 12.27 903.17
GGU 07/25 Usb 250 7.750% Jul-25 B+ */B/- 100.51 7.55 410.11
5000MMBMOZ0 MBEPOYSEF0JO0
Georgia Real Estate uUsbD 35 7.50% Oct-22 -I-1-1- 99.97 7.50 n/a
KTW usbD 10 9.00% Dec-22 ~I-I-I- 99.81 9.50 n/a
GLC uUsbD 12 5.75% Jul-23 -I-1-1- 99.88 5.88 n/a
GLC EUR 3 4.75% Jul-23 ~I-I-1- 99.90 4.83 n/a
Lisi Lake Development USD 12 6.50% Dec-23 -I-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-1-1- 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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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 20.65 1,015 37.1% 411% 23.8% 590x 4.46x 4.40x 1.32x 1.04x 0.95x
TBC TBC GBP 17.90 987 19.3% 26.6% 85% 519x 4.30x 4.01x 1.13x 0.88x  0.76x
Halyk Bank HSBK USD 10.60 2,891 -22.3% -35.0% -35.8% 2.72x 2.55x 3.14x 0.80x 0.77x  0.67x
Akbank AKBNK TRY 10.60 55,120 33.3% 90.3% 47.2% 4.39x 155x 2.60x 0.70x 0.62x  0.59x
Garanti GARAN TRY 2042 85764 725% 119.8% 81.2% 6.16x 291x 3.73x  1.04x 0.93x  0.84x
Ishank ISCTR TRY 6.99 31,455 80.8% 180.4% 116.0% 2.24x 0.95x 1.26x 0.78x 0.77x  0.62x
PKO PKO PLN 24.73 30,913 -46.0% -36.5% -450% 6.39x 6.43x 5.83x 0.83x 1.03x 0.87x
PEKAO PEO PLN 72.00 18,898 -43.8% -29.7% -41.0% 8.76x 10.80x 5.97x 0.80x 0.96x  0.84x
Millennium MIL PLN 3.92 4760 -54.0% -30.7% -52.1% na  12.16x 3.29x 0.72x  1.19x  0.81x
Mbank MBK PLN 243.80 10,333 -46.2% -25.0% -43.7% na  3.64x 4.45x 0.76x 0.90x 0.81x
BRD BRD RON 1434 9,994 -31.1% -235% -19.0% 7.61x 8.39x 7.81x 1.01x  1.33x  1.26x
Banca TLV RON 2175 137,274 -7.8% -10.0% -55%  na na na  1.52x 1.56x 1.48x
Transilvania
OoTP OTPD USD 22.00 12,320 0.0% 0.0% 0.0% 8.76x 13.93x 10.94x 0.65x 0.76x 0.70x
Komercni KOMB CzZK 615.00 116,880 -36.6% -25.8% -34.2% 9.35x 8.07x 8.59x 0.96x 1.07x  1.01x
UsGepseren 6.13x  6.16x 5.08x 0.093x 0.99x 0.87x
900363 6.16x 4.46x 4.40x 0.81x 0.94x 0.83x
§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 6.75 315 4.2% 85% -53% 1.91x na na 0.43x na na
Tinc Comm TINC EUR 13.60 495 4.3% 7.4% 1.2% 15.21x na na 1.03x na na
Sabanci Holding ~ SAHOL TRY 2460 50,194 54.4% 147.0% 85.9% 4.03x 5.65x 5.31x 0.94x 0.90x 0.71x
Deutsche DBAN EUR 2750 517 -215% -255% -31.0% 2.73x na  9.04x 0.72x 1.06x  0.98x
Beteiligungs
Eurazeo RF EUR 63.15 5003 -9.7% -27.0% -17.8% 3.16x  na na  0.78x 0.78x 0.74x
Carlyle Group cG USD 3355 11,954 -26.6% -27.5% -38.9% 4.02x 8.11x 7.23x  2.26x  2.65x  2.67x
Wendel SE MF EUR 84.00 3,759 -8.0% -30.6% -20.3% 3.58x 7.88x 7.78x  1.40x 1.49x  1.30x
HgCapital Trust HGT GBP 3.70 1,685 -12.1% -6.3% -12.0% na na na na na na
NS Private By nepe GBP 1545 674 -19% -13% -165% na  na  na  na na  na
artners
Oakley Capital ocl GBP 419 748  37% 192% 01%  na na na na na na
Investments
Egzﬁiss Private PEY EUR 1140 788  -8.1% -15.6% -21.1% 4.41x  na na  074x  na ha
Symphony
International SIHL USD 0.45 233 10.7% 132% 9.7% 1.90x na na 0.48x na na
Holding
UsBegsemea 455x  7.22x  7.34x  0.98x  1.38x  1.28x
gosbis 358x 7.88x 7.51x  0.78x 1.06x  0.98x

§g5®: Bloomberg, S&P Capital IQ
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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.
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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
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