35C0 &012535MON

338600) 33LOIWIDMBIDL

93™bmdo3s

Lo atgm 3030mds: LogdbBo@ob dmbsigdgdom, 2023 ferol 0sb3sMdo gdudmm@o
faom®o 8608369wmgbo  38.5%-000 go0boMs s 459.0 dwb 589
OEMO  dgoa0bs, fobs mzol 32.5%-0560 BOHEOL Tgogy. 535Lmb,
033mOHGHOL faron®o BhHob #Hgd3o 25.2%-0) d9bgwrs 1.0 dgwd »dad
QMEM5d©Y, Hobs ™30l 33.0%-0560 BEOL F90ga. 990ga9©, LogsFHm
09303030 fuon®o 15.8%-000 250BsM@s ©s 543.9 de0b 533 MEGO
89509065, ©9393060L 33.3%-0560 BMOL 9092,

B0 dbogbogrgdo: 2023 Herol 056350MT0  FMmso  gbegbowgdo
oMo 163.5%-00 250D s 445.0 dgwb 583 oMo 8goy0bs, Hobs
®30L  133.2%-0560 BOEOL 890y BMs©o aBbogbowmgdo  fieromee
24950DoM©s 89990 oMo MbMMO J3996900sb: Mligmo (+10-x96,
d000bol 60.1%, 53 mabbol bsfowo ogMmogost v39380MHEYDS), OGEI0S
(+18.9%), 539 (+40.8%), LodgMIBYO (+7.0%), OLEMsgo (+14.5%) > 4g@Dobos
(+61.8%).

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

330600l 300mbowgs | Lsgs®amggmwm
20 9990350 2023

930b0do3m®o 0bogs@mmgdo

2021 2022E
695Mo 383-b B 10.5% 10.1%
933 9o LDy (ppp) 16,937 19,456
933 96 LBy (539 $) 5023 6,656
dlobangmds (3¢b) 3.7 3.7
06g83ws3095, 39H0MEOL dergrm 139%  9.8%
Log®o. Gx9MH3900 (derM 539 $) 43 49
8000. 56950. @gx8ogoGO (333-b %) 104%  3.1%
530L35WIMO EIBROE0GHO (883- %)  6.1%  3.1%
Lobgandfogm gseno (393-U %) 49.6% 39.8%
Fitch/S&P/Moody’s* BB/BB/Ba2
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9JNIENSPO VS HIMO

Logo®mmzgeml gobsblims Ladoboligmml LabsBobm 3sgrwgdregdgdo:
BogdoMmmM39wml Bobsblms LodobolB®mmad 2023 (ool 14 0gdgm3o¢l
1-fewosbo 20 b @stol (7.5 8wb 598 MEs®OL) mEIbmdol
BobsBobm 35 gdgd0 A9Y40s. 5TLMSL, Bmmbmgbs 1.7-x96
95050 0ym s Lodgswm dgfimboro LadHmEgbEMm 46533900 Fobs
37943006056 900565000 0.02033-000 998306005 ©s 9.394% Fgsca0bs.

woberglo smggombo sagadowos 2023 ferol 21 mgdgMzsel, Lowss
10-Gewosbo 60 9gb ool 6m3obscrmMo oMmgdmmgdols dgbRdsm3

MOW0YS309O0 35040 Ids.

Lsbsbobm galiosbo Jomsergdol 8gdmlssgwrosbmdols dGwwo

6-0039 1-foewo 2-foo 5-fowo 10-Foro
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feom®o 0bgwsgos, % (Bstx. ©y™do)
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bsbsBobm gsliosbo Jomagrgdo,

2023 fgero
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MO0QS(30900
3MO3MM3GHOMMO  93OHMMOE0Y330900:  BodoMm3zgermlb 3030390l
03600Mdwoas530900m (GEOCAP) 35360mds @osobnyds gsboom  97.56
(+0.33% §obs 330655056 FgsMgd0m), 8.61%-0560 Fg0mLsgzE0sbMdOm.
L5doMMNZgEML  HI0bogHoL  gg3Mmmdogys3os (GRAIL) 0353603dmo
88.61 ogpbo (-0.17% §obs 3306005bmsb  FgoMgdom), 6.57%-0560
399mUb30056Mmd00).
Usgooggamml  bryggMgbwmo  g3mmmdmogsgos (GEORG) @soboéo
goboo  91.68 (-0.15% fjobs 33065096 TgoMgd0m), 5.66%-0560
8900bo3w05bMdOm.
0360MMdE0g°30900 (3g3mbogmosbmds)
16% _
14% Georgia 21 & 26
12% ——GRAIL 22 & 28
10% ——BOG 23
8%
6% GEOCAP 24
4% ——TBC 24

2%
0%

——Silknet 24 & 27

OO0 000000000 ddd odd o o d e AT N ANNANNNNNNNNNOMM BOGperp

ARFAAARAARFAFAAARAAAAARAAFAAAAQ AR ARG

W O\ & Cw DTWL) QP WMWY O\ & C W R L QWMWY O\ ¢ C W DL QWO O TBC er|

SRR SRR R R SRR R BRSNS perp
§956: Bloomberg

JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYSE0900
6go@obygdo
BemEeds, 90 LsBsene  Z-spread,
md33900 3060 5G300 00Mogo (Fitch/S&P/Moody/ s, ™ gsLo
259383 PLCDO 3ot 30 39 QogsOZOL otiogo (Fite Scope)oo yl bBPeaglo o sbeo. %  bps
GEORG 04/26 uUsD 500 2.750% Apr-26 BB/BB/Ba2 91.68 5.66 144.29
GRAIL 06/28 uUsb 500 4.000% Jun-28 BB-/BB-/- 88.61 6.57 274.90
GEBGG 07/23 usbD 350 6.000% Jul-23 BB-/-/Ba2 n/a n/a n/a
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.73 12.60 628.08
GEOCAP 03/24 uUsb 300 6.125% Mar-24 -IB+/B1 97.56 8.61 344.38
SILKNET 01/27 usb 300 8.375% Jan-27 B+/-/B1 98.16 8.94 486.56
TBC 06/24 uUsD 300 5.750% Jun-24 BB-/-/Ba2 98.55 6.91 186.04
TBC PERP Usb 125 10.775% n/a B-/-/- 95.72 13.39 887.47
5000MMBMOZ0 MBEPOYSEF0JO0

GLC UsD 12 5.75% Jul-23 -I-1-1- 99.90 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 -[-1-1- 99.49 6.75 n/a
Lisi Lake Development USD 10 8.50% Dec-24 -I-1-1- n/a n/a n/a
IG Development usb 15 6.75% Jan-24 -[-1-1- 97.35 8.90 n/a
IG Development usb 15 8.50% Jul-24 -[-1-1- 99.77 8.65 n/a
Georgia Real Estate usb 35 8.50% Oct-24 -[-1-1- 99.73 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-1-1- n/a n/a n/a
TBC Leasing GEL 58.4 13.37% Mar-23 -/-1-1- n/a n/a n/a
Geo Renewable usD 80 7.00% Oct-27 - nia n/a -
Power Oper.

§go6m: Bloomberg
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5930900

UsgdoMmggemls 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

=~ o3

[ 930 mdo, Ak (Bs6xg. ©gMdo dee g3sbo, 6@ LEHIOWObYo (FsMEb. YMHI0)

$g56: Bloomberg

0000L0 836300 xamx0 (TBCG LN)

Usgotomggamml 56306 xamnol (BGEO
LN)  odsogdo  sobmes  28.85
06M0@BM gmbd  LGgMEobydo
(GBP), +7.85% {obs  33065bmsb
dgomgdomn s  +10.96%  gobiyem
039bmob  Ggomgdom.  35FOHMdOL
93 mdsd 378 500l vd30sBy dgBHo
dgoopobs, GBP 2660 - 30.05
©0535Bmbdo.
2968530mdsd0, LodwOw ™M OGO

omwmn 4 330600

39FOMI0OL I3 MEmdsd 51 smolo
59309 8950060.

27 1.0
25
23 0.8
21
19 0.6
17
15
13 0.4
11
9 0.2
7
5 0.0

[ o3 @omds, 9eb (856x3. ©9Mdo) B g35b0, BMBE) bBIMEobyo (Bs®Eb. WgHIo)

$go6m: Bloomberg

LogdoM03geml 3s3o@owo (CGEO LN)

®0dobo 33630l xamaol (TBCG LN)
53309090 ©o0bMs 25.90 d3GM0Ebmem
a96@ LEHIOWobado (GBP), +7.25%
fobs 330056 Jgomgdom o
+17.73% gL 0939L0056 Ggotmgdoo.
3FOMIOL  ImE3MEmdsd 152 5000b
59305%g 9o dgopobs, GBP 23.35 -
25.90 ©0535Bmbdo. dmem 4 33060L
29685300mdsd0, LodwOEw™m OGO
3FOMIOL I3 MEmdsd 33 smolo
59309 8950060.
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[ 90 gyamds, db (3sGxg. 0g®do) B gbo, B6E LEHIOEWOBYO (BsMEb. M)

$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©s0bmEs  8.07 d3GM0oGbmw  3mb@
LEgOwobado (GBP), +6.18% fobs
33060066 FgoMgdom s +8.91%
LY
3FOMIOL  Im3MEmdsd 218 500b
53305%g 99BHo dgopobs, GBP 7.55 -
8.16 ©0135Bmbdo. dmwm 4 330600
29685300mdsd0, Lodwowm oMo
3FOMBOL I3 MEmdsd 29 smolo

29309 89500b0.

039Lmsb 39056 9d00.
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5®dmbsgergo gaMm3ol 8563980
PIE P/B
doz®0  gomes 000000 3300 By §Y - Fwob o000 50550 p0p3F 2001 2020F  2023F
@bo  @ob. g g QL.
Bank of Georgia ~ BGEO GBP 28.85 1,419 46.1% 85.6% 10.7% 4.58x 355x  4.62x 1.06x 1.11x  0.94x
TBC TBC GBP 25.90 1,429 47.3% 74.3% 14.1% 4.75x  4.79x  451x  1.04x 1.03x  0.89x
Halyk Bank HSBK usD 11.80 3,218 14.1% -15.7% 6.3% 2.60x 3.12x 3.15x 0.76x 0.80x  0.67x
Akbank AKBNK TRY 15.99 83,148 41.4% 104.0% -18.2% 6.04x 1.44x 2.09x 0.96x 0.65x  0.44x
Garanti GARAN TRY 2268 95256 6.9% 92.2% -245% 7.12x 175x 2.20x 120x 0.71x  0.55x
Isbank ISCTR TRY 10.92 49,140 60.8% 184.8% -14.5% 2.87x 0.92x 1.04x 0.99x 053x  0.45x
PKO PKO PLN 31.92 39,900 32.5% -31.4% 5.4% 6.63x 11.07x 6.40x 0.86x 1.12x 1.01x
PEKAO PEO PLN 92.10 24,173 29.4% -29.3% 6.5% 9.22x 821x 586x 0.84x 1.03x 0.92x
Millennium MIL PLN 481 5835 21.9% -437% 50%  na  239x 274x 0.81x 1.20x 0.97x
Mbank MBK PLN 322.00 13,648 30.9% -315% 8.8%  na na  13.90x 0.83x 1.07x  0.82x
BRD BRD RON 13.26 9241 -7.5% -35.9% 2.0% 6.06x 7.14x 6.28x 0.81x 143x 121x
.Er’f‘a”ncs"’i‘lvama TLV RON 19.86 125346 -6.3% -16.0% -0.3%  na na na  1.24x 1.35x 1.21x
oTP OTPD UsD 22.00 12,320 0.0% 0.0% 0.0% 8.76x 8.75x 853x 0.65x 0.66x 0.57x
Komercni KOMB CZK 74150 140,922 18.9% -24.0% 13.2% 11.10x 850x 9.28x 1.14x 1.13x 1.07x
Usdrsgnem 6.34x 5.14x 543x 0.94x 0.99x  0.84x
9gc005b5 6.06x 4.17x 4.62x 0.91x 1.05x 0.91x
§gs6m: Bloomberg, S&P Capital IQ
0639L&H030gd0L J5M0x30L Fglssdo 3ma3560900
PIE P/B
So360  guomeys 06000 00bs Bosy, G Bwob  Lo00  oo00r p0p3F 2021 2022 2023F
@bo o gyw.  EIEw. @b

Georgia Capital CGEO GBP 8.07 376 20.8% 24.5% 10.5% 1.80x 4.37x 3.24x 041x  na na
Tinc Comm TINC EUR 1242 452  -72% -55% -0.6% 13.85x  na na  094x  na ha
Sabanci Holding ~ SAHOL TRY 30.90 81,412 59.9% 152.7% -11.5% 561x 2.18x 3.34x 131x 0.86x 0.64x
g::‘etf"‘;ﬁgs DBAN EUR 30.90 581 11.2% -17.2% 10.8% 257x na  7.63x 0.68x 1.16x 0.91x
Eurazeo RF EUR 64.95 5146 07% -9.2% 11.8% 2.91x 14.66x 10.25x 0.72x 0.72x  0.70x
Carlyle Group cG USsD 3475 12,380 1.5% -23.8% 16.4% 3.34x  8.01x 8.75x  1.87x  2.99x  2.34x
Wendel SE MF EUR 101.20 4,528 18.6% 9.4% 16.1% 3.45x 8.41x  832x 1.35x 159x  1.39x
HgCapital Trust HGT GBP 3.66 1,664 -42% -142% 4.3% na na na na na na
EaBrtFr’]'g‘r’ste Bauty  n\pe GBP 1630 711  52% -0.3% 19%  na na na na na na
ﬁ’}igg’n‘éﬁgta' ocl GBP 471 840 11.4% 15.0% 12.2%  na na na na na na
Egﬂﬁsss Private PEY EUR 9.72 672 -140% -222% 152% 3.10x  na na  052x na na
Symphony
International SIHL UsD 0.42 217 -8.3% 2.9% -5.8%  1.78x na na 0.45x na na
Holding
Us8erysemen 4.27x  7.53x  6.92x  0.92x  1.46x  1.20x
Gg0sbs 3.10x  8.01x 7.98x 0.72x  1.16x  0.91x

§fgs6m: Bloomberg, S&P Capital IQ




) 350 am>35moN tsgpomgen

3008600 IbOJdMIG®@MBIdL 33060L dodmbongs
20 oogdgzsero 2023

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 sTM30YOWs. Jb M3ITIBEHO 56 FoMTMoEAIBL 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
Ingmbm3ggds0 033956 439es ob JgBOM3s, MMBgeoa Imddggdl 0 J0dsMm. gb MIYIIBEHO 56 SMOL FoEDMILMO F53MEIIBOLMZOL, 30MPI30M 6 0GB,
36 go8mygbgd0Lm3z0ol 6gdoldogMo 3060l 56 MMEEEBE00L Joge, HMBgEos SGOL M50d] 500D, LsbgedFozml 56 bgs M0y 0MHOLOdE00l 93300M0 56 dmdswsdg,
LooE 993900 393M(E3IWgds, 3IB035305, BIIoLoHaMmdMds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobsswdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMIdL 5333500 0YMHOLEOJE00L Botwgddo.

063983030900 (96 3m3eg35000560 FM0g0900) A96305(gds© dBMYPIDY ©535380MYOME0s 36083690M3sb MOLZME s FIMYg3MdLMb s Tgodergds 56 oymls
439@abomgols Gglsggmobo. 58 3396 ol 9090gdds 306gdds v BooEMB Ls3Mamo LyobggbBhoEgom 3s®sFY39H0wgdId0, 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 Fgaaligdsl, HMmAWYdoE ©EsTbslsMYPVIY0s 33630050 BSBMYPIDBY 0b39LEHOMIBOLMZOL, 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 5350 FGH0L 96 X 8oL H@Igerodg 9300 56 Fo00 OMYJEGHMMYDOL, M65FFOMAWYIOL, Bow0sgdOL, IHBIIWIOOL 96 5395EHIBOL, 56 HMIge0dg bbgs oMol
9096 56 dndbEsts M0y GFIMEIBOL, 35MsbEH00L 56 ZoeYdgdol Fotaghs o6 s@gds, 583565 33dMbao@Eol 56 Bogrmeolbdggzol, s 8 MIMIIBEL o6 oJ3Lb
3693H9b%os 3180 sMLYdMO 0BGMAI300L YFHYMIOHMdIBY, LoLFMOIHBY s s8MIFMOIZMBIBY (s 085Bg, HMI G0dg BRMMA5305 56 SGOL FoFMBHMZIOO 53
©®329996¢)056) s 56 godergds dobBy EoYgMEBbMBS. gb ©M3HTIBGHO SO MBS Fobobowgdmgl, HmyMME BoBMYOOL, 0BENLEGOIBOL /96 3MB3s60gdol LEwo
500969, MMBwgdog dsldo sMmOL BsbLGbgdO. 53 M3MTIDEHOL sOEIMMO bsfforo 56 Fo@mdmowygbl LsdsMmEgdMmOZ, LoobzglGoEom, dobbgl 56 Logswslisbsm MBI,
§oOLwYeol 56 3ozl F0BoMm, FoeE) 96 MHRIOEHOL 96 XFBOL HMIgodg F93G0L 96 35000 OMYIEHMOYOOL, 19BTAMMIIDOL, BoEosEWYdOL, IMBIIWIOOL o6
53963900l FbG0sb. ©™3M3gbGHOL 08wgdIdL dmgMbM3gds0d Bss@BsMMb Bsm0 Lo3MMMo M0 IBIO 393> ©d FgBslgds 8 Em3MAgEBHTo sbborman
15300bg0sb ©s39380Md0m. 6gdoldogMo LsobgzglGoEom AowsfY39GHOWYds Fogdwwo 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
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