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mBm3n3@mds:  LogdbBo@Gob dmbsggdgdom, 2022 fierol 99-4 335G Gsdo
309d9360HMds ferorm@s 3.033-00 89930600 s 16.1% Fgoy0bs. 5855090,
50bodbme  39M0m©To  ©sJoM3gd00  ILOJTGOMEGIMS
Pom®o 5.1%-00 250B5M©s s JNW0sbo sliaddgdol 67.7% Fgopobs,
bowe 0300000L5dd90wgdol famomGo BOEs 4.5% oygm, Gog dowosbo
5900l 32.2%-00. s©Lsb0Tbs305, MMI 2022 ool 99-4 339OGswdo
Lodmdocm  doerols mboffoergmdol ©mby famom®o 1.533-000 250BoM©s
52.9%-00) ©o o©gdsBHgds

39bq0gdosdge ds6396909wU.

50 9bMdYs

3boermaom®  39MH0omEdo  ©sxgoduloMYdY

AOHoBIoL  Ggdmlisgegdo: 2023 fiewol 05635030
GMH0BIoab Jo®gdero 993mbogergdo furor®ow 163.1%-00m gooHoMEs s
300 deb 588 M@0 9500065, 535msb, B39b 336MMAbMBoMgdm Gd 2023
P9l GHOHoBdol dg0mbogegdo 15.0%-0m 450bDM©gds ©s 4.0 dewd 533

QMM J0s0fg3l.

P3gbo  dggoligdom,

fomdmgdgms gsligdol 0bgdbo: LoguBo@ol dmbszgdgdom, 2023 Farol
056356030 3fomdmMgdgwms Bobigdol 0bgdbo Ferom®aw 1.8%-00 gooBoMms,
fobs 30l 0.1%-0560 BOOL 909y, Moz oMM Lo Heol
Q5050 d5Bom 0bLBYdS. 06gJLOL RMMT0MYOsDY doMOMIEO bYysgegbs
0gmbos  g3sligdol  33woErgded 9999y  Lodiogddo:  ©sdsdw98s3909w0
3M90390mds (+3.2% §/f) o LsdomIm3mgzqdomo dMgH3gwrmds (-9.8% §/F).

L5569 3530HmMds: LogdbBoGOL IMbsgdgdom, 2023 ferol 0sbzs®To gdudmemEo
fronmmo 9608369wmazbs  38.5%-00 250BsM©s s 459.0 dewb 599
QOEM0  goyobs, fobs mzol 32.5%-0sb0 BMHOL Tgoga. 535Lmsb,
033mME0L fwomeo BOEoL $gddo 25.2%-0g dgbgers 1.0 dewd 39
OEM5d©Y, fobs 30l 33.0%-0560 BMOL d90ga. 99gAS©, LogsFMHm
9803030 Hon®o 15.8%-000 25050 ©s 543.9 Ieb 593 MGO
895009065, ©09399060b 33.3%-0560 BMOL 99,

2023 Geool 00635030 3o64s6gd0 (+186.6% §/F), L3owgbdo (+2.7% /%),
R9OMIgbobmdgdo  (+61.8% /), ULsbmdgoo  (+18.1%  §/f) o
05052505003 0500 LoGML3MOEM LodMoegdgdo (+17.9 8ewb 588 MEWsGO
0/9) 0ogm BHm3-5 9du3mOHEBH0MGOMo Lodmbgwo. s3sLmb, gJudmGEHOL 16.0%
936 353806bg Imnoms (-13.3% /), 60.3% bom-bg (+67.8% §/§) s 23.6%
Ubgs 9399698%9 (+33.2% §/5).

2023 fierol 05635030 BH™3-5 033mOHGH0 oym asbo (+40.3% §/f), 96956900

(-11.0% §/%), bogomdo (+13.2% §/%), b3owgbdo (+2,817% §/) s GHgergnmbgdo
(+16.4% §/%).

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.
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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 $) 5,023 6,656
dlobangmds (3¢b) 3.7 3.7
06835309, 39MH0M©OL dme 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
§956m: mx80E0swMH0 Jmbs3gdgdo, Lsdgodobym LssagbBH™Ydo, owed &
0535030
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BogdommM39wml gobsblms LodobolG®mmd 2023 ool 21 1gdgm3zowl
10-Gewosbo 60 b oMol (22.7 dwb 533 ©MEsMol) m©abmdol
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MO0QS(30900
3MO3MM3GHOMMO  93OHMMOE0Y330900:  BodoMm3zgermlb 3030390l
0360mMdwoas30900m (GEOCAP) 35360mds @sobn@s  gsboon 97.81
(+0.24% Gobos 330655056 FgsMgd0m), 8.38%-0560 Fg0mLsgE0sbmdOm.
L5doMMNZgEML  HI0bogHoL  gg3Mmmdogys3os (GRAIL) 0353603dmo
88.33 gpbo (-0.38% §obs 3306M0Lbmsb  FgaMgdom),  6.65%-0560
399mb3w056Mmd00).
Usgooggamml  bryggMgbwmo  g3mmmdmogsgos (GEORG) @soboéo
goboo  91.11 (-0.69% fobs 33065096 TgoMgd0m), 5.88%-0s60
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 ddddd dd ddd dcd NANNNNNNNNNNNOMM BOGperp

AARPAFAFAAAAARFAAAAAAARFAAARAFAAAAARAARIQI AN QNA

W O\ & C W DWW &) Q2 MW O\ & C W DWW &) Q2 MW O\ & C DR L QP VWO O TBC er|

t 2B Y2EBE5855522425 3855855582448 3855%% perp
§956: Bloomberg

JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYSE0900
6go@obygdo
BemEeds, 90 LsBsene  Z-spread,
390m3339d0 35 Bqub 580 3m3mbo QQOBMHIOL MoHOMO (FltCh/Sch:;/g;IOOdy/ bodegsemm gslo 3660, % bps
GEORG 04/26 uUsD 500 2.750% Apr-26 BB/BB/Ba2 91.11 5.88 145.78
GRAIL 06/28 uUsb 500 4.000% Jun-28 BB-/BB-/- 88.33 6.65 264.18
GEBGG 07/23 uUsbD 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-/-/- 99.87 12.74 600.16
GEOCAP 03/24 uUsb 300 6.125% Mar-24 -/B+/B1 97.81 8.38 308.47
SILKNET 01/27 usb 300 8.375% Jan-27 B+/-/B1 98.36 8.88 460.23
TBC 06/24 uUsD 300 5.750% Jun-24 BB-/-/Ba2 98.56 6.91 169.26
TBC PERP Usb 125 10.775% n/a B-/-/- 95.85 13.45 861.61
5000MMBMOZ0 MBEPOYSEF0JO0

GLC UsD 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 -[-1-1- 99.56 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- 98.04 8.90 n/a
IG Development usb 15 8.50% Jul-24 -[-1-1- 99.79 8.65 n/a
Georgia Real Estate usb 35 8.50% Oct-24 -[-1-1- 99.75 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
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17 0.5
15 0.4
13 03
11 :
9 0.2
7 0.1
5 0.0

[ 930 mdo, Ak (Bs6xg. ©gMdo

N

dee g3sbo, 6@ LEHIOWObYo (FsMEb. YMHI0)

$g56: Bloomberg

0000L0 836300 xamx0 (TBCG LN)

Usgotomggamml 56306 xamnol (BGEO
LN)  odsogdo  sobmes  27.55
06M0@BM gmbd  LGgMEobydo
(GBP), -451% {obs  33065bmsb
dgomgdomn  ©@d  +3.38%  gobyem
039bmob  Ggomgdom.  35FOHMdOL
93 mdsd 241 500l 5d30oBYy dgBHo
dgopobs, GBP 2670 - 29.10
©0535Bmbdo.  dmgm 4 33060L
2968530mdsd0, LodwOw ™M OGO
39FOMIOL I3 MEmdsd 52 smolo

59309 8950060.
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[ 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 ©o0bEs 23.45 ¥3GOEbmem
a96@ LEHYOobado (GBP), -9.46%
fobs  330605mb  Fgsmgdom ©s -
0.21% ol 039Lmsb FgsMgdoo.
3FOMIOL  IME3MEmdsd 268 5000b
093099 IgBHo dgop0bs, GBP 21.85 -
26.00 ©0535Bmbdo. dmerm 4 33060L
29685300mdsd0, LodwOEw™m OGO
3FOMIOL I3 MEmdsd 38 smolio
59309 8950060.
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$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  8.15 d¥GMoGbmw  3mb@
LEgOwobado (GBP), +0.99% fobs
33060066 FgoMgdom ©s +8.67%
2oLbwgem 039Lmsb 39056 9d00.
3FOMIOL  Im3MEmdsd 349 s0sb
53305%Bg 99BHo dgopobs, GBP 8.02 -
8.35 ©0035Bmbdo. dmwm 4 330600
29685300mdsd0, Lodwowm oMo
3FOMIOL I3 MEmdsd 41 smolo

29309 89500b0.
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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 2755 1,355 315% 107.8% 5.8% 4.58x 3.37x 4.18x 1.06x 1.05x 0.80x
TBC TBC GBP 2345 1,293 32.2% 93.8% 3.3% 475x 4.31x 401x 104x 093x 0.78x
Halyk Bank HSBK usD 11.42 3,114 -32% -85% 2.9% 2.60x 3.02x 3.05x 0.76x 0.77x  0.65x
Akbank AKBNK TRY 15.96 82,992 44.2% 128.3% -18.4% 6.04x 1.43x 1.99x 0.96x 0.65x  0.48x
Garanti GARAN TRY 2224 93,408 -5.0% 102.0% -26.0% 7.12x 171x 2.16x 120x 0.70x  0.54x
Isbank ISCTR TRY 10.81 48,645 43.6% 215.6% -153% 2.87x 0.91x 1.03x 0.99x 052x 0.48x
PKO PKO PLN 30.60 38,250 30.3% -14.9% 1.0% 6.63x 10.59x 6.11x 0.86x 1.08x 0.97x
PEKAO PEO PLN 88.14 23,134 31.0% -12.9% 1.9% 9.22x 7.75x 572x 0.84x 0.99x  0.88x
Millennium MIL PLN 446 5413 195% -32.3% -2.6%  ha  222x 253x 0.81x 111x 0.90x
Mbank MBK PLN 317.60 13,461 39.3% -7.9% 7.3%  na na  13.66x 0.83x 1.05x 0.81x
BRD BRD RON 13.16 9,171 -5.3% -33.9% 12% 6.06x 6.99x 6.22x 0.81x 1.40x 1.20x
.Er’f‘a”ncs"’i‘lvama TLV RON 19.64 123957 -3.7% -15.3% -14%  na na na  1.24x 1.32x  1.23x
oTP OTPD usD 2200 12,320 0.0% 00% 0.0% 876x 858x 830x 0.65x 0.65x 0.56x
Komerchi KOMB czK 742.00 141,017 26.0% -11.0% 13.3% 11.10x 843x 9.25x 1.14x 1.12x 1.05x
Usdrsgnem 6.34x  4.94x 525x 0.94x 0.95x  0.81x
9gc005b5 6.06x 3.84x 4.18x 0.91x 1.02x  0.80x
§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 815 380 19.2% 42.7% 11.6% 1.80x  na na  041x  na na
Tinc Comm TINC EUR 1230 447 -82% -5.8% -1.6% 13.85x na na  094x  na ha
Sabanci Holding ~ SAHOL TRY 40.60 82,840 61.8% 181.2% -9.9% 561x 2.22x 3.39x 1.31x 0.87x  0.65x
g::‘etf"‘;ﬁgs DBAN EUR 31.30 589 10.8% -6.4% 122% 257x na  7.69x 0.68x 1.16x 0.92x
Eurazeo RF EUR 63.45 5027 23% -44% 92% 291x 14.15x 9.96x 0.72x 0.70x  0.68x
Carlyle Group CG usD 3439 12,254 2.7% -242% 152% 3.34x 7.93x 8.66x 187x 2.96x 2.32x
Wendel SE MF EUR 102.40 4,582 24.6% 18.1% 17.4% 3.45x 8.41x 837x 135x 159x  1.40x
HgCapital Trust HGT GBP 3.58 1,628 -1.5% -9.4% 2.0% na na na na na na
EaBrtFr’]'g‘r’ste Bauty  n\pe GBP 1610 702  1.9% 6.3% 06%  na na na na na na
ﬁ’}igg’n‘éﬁgta' ocl GBP 455 813 11.4% 215% 85%  na na na na na na
Egﬂﬁsss Private PEY EUR 9.42 651 -18.8% -26.1% 11.6% 3.10x  na na  052x na na
Symphony
International SIHL UsD 0.40 206 -11.7%  1.8% -10.5% 1.78x na na 0.45x na na
Holding
Us8erysemen 427x  8.18x  7.61x  0.92x  1.46x  1.19x
Gg0sbs 3.10x  8.17x  837x  0.72x  1.16x  0.92x

§fgs6m: 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 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
350mgMoLmZ0L s 53 MIMNTIBEOL 5O39MMO0 bofowo 56 Jabol bagmdzgul 3mbEMagd@HoLm30L vb 35Yd¥YEgdOLMZ0L s 56 Tg0dEgds FIBLOWIMO 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 g98mygbgd0Lm3z0L 6gdoldogHo 3060l 56 MMYEBE00L Joge, HMBgE o SGOL M50d] 50RO 0L, bsbgedForml 56 bgs M0y 0MHOlodE0ol 93300M0 56 dmdswsdg,
LooE 993900 393M(E3IWgds, 3IB035305, BIIoLoHaMmdMds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobsswdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMYdLL 5333500 0YMHOLEOJE0L Botwgddo.

063983030900 (96 3m3eg35000560 FM0g0900) A96305(gds© dBMYPIDY ©535380MYOME0s 36083690M3sb MOLZME s FIMYg3MdLMb s Tgodergds 56 oymls
439abogol Gglsggmobo. 58 393960l 9090gdds 306gdds v BooEMB Ls3mamo LyobggbBhoEgom 3swsFY39H0wgdId0, MMIgdoE 3500 J0sRE0sm LfjmMa, dsm
153290756 530356gdLS s B0BBLLYIM FEYMTMIMBIBY IYHBMBOM. 53 3HMEgLIO 5333500 J0TVIOO 306Yd0 G(FMBIdO »bEs 093696 Mogz0s6m JagwgddT0, Hm3s
sbmGE0gwgdgh HolZgdoL Fgaaligdal, HMmAWYd0E EsTbslsMYPDY0s 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.

35 96 053500 96 X80l H@Igeodg 9300 96 F500 OMmYJEGHMMYOOL, M65FFOMAWYIOL, Bow0sgdOL, IHBIIWIOOL 96 5395EHIBOL, 56 HMIge0dg bbgs oMol
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