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93mbmdogmeo  BeAEs:  LoduBsGob  Fobosbfsdo  dmboggdgdom, 2022 ferol
Bmgddgedo Lodotrmzguml MHgowvy®o 333 farow®o HBes 9.3%-3g shdsco,
fobs m30L 8.3%-0060 BHOL d99gy. XM, 2022 ol 3omzgar 11 mggdo
Logdo®mngganmlb 93mbmdongs farow®om 10.0%-00m 4o0boMs. bmgddg®do BMHEs
©5830Jb0MEs  FFgbgdEMdOL,  BHEOBLIMOEOL, Lsgobsblm s LoEsBL3q3M
15dd056MBOL, LsdmMMIM3M3zgdomo IMYH3gEMdOL, 353MMdOL s Folidobdermdol
509030, bmem 8993060 9599985390900  IMYH3gEmdol s ©9dM30
Jmbgdol Lgd@m®mgddo. B3960 3OMAbmBom, Lods@mzgwml g3mbmdogs 10.2%-00m
23006905 2022 b, beagwm 4.8%-000 2023 Fganbs.

000065ty sbg3M0d0: 1gd-ob Jobgzom, 2022 farols 8g-3 335M@Esedo dodobstg
0baoM0d0  3MMBoEOGHMMO0 2obs s dd3-ol 5.9% dgoaobs, Mog JgmEgE
sg0dbots 2018 erol 99-3 3390GHEolL 999gy. 3mboGommo dodobstyg
2639080 30M0mMos© FMILsbMYdOL d5sbLoL (+3.0-x96 §/f, 083-ob 17.4%,
53 39653060HMdS GHMOoBIoL F9dmLogergdol LHMsxgds 50w 9bsd, MmIgedsg 2019
feoob 99-3 33560l 122.3% 895a065) @ GHOMLBIOEJO0L (+54.3% §/f, 3d3-ob
13.1%) 9603369m35635 B0 35653000ds. Mo 999bgds Lodmberom 35FHMdOL
"SOYMBOM  BOEBLL, oL Farow®mo 15.7%-00 goobsdEs 1.2 Mo 5dd
QQME5M53Y, M5Y0 Lodmberol gjudmedEo 50.8%-0m, bmerm 083mMEo 36.3%-
0 3o0BIOEs. 895Lbmsb, 2022 Farol 9g-3 3350Fwdo §dobs 3oMsdomo
"bmmo 063963030900  fromdo  2.4-xg6M  goobosts 687.2 Owb »dd
©MEWs™53Y (933-0b 10.1%), bomwm 30OEBIOo 0639LGH0E0gOoL doesblo
MSMHYNBoNo 0gm, MMIGEds3 50bodbmer 3gMomdo 1.0 derd 538 Mo
895003005, x00mGo, 2022 Farol 306M39c 9 3930, 3000bscg bas@0dol
©IB0E0GHT> dd3-0b 2.7% Tgoy0bs, o3 OLAEHMMONEISE Y39wsHY VIO
05h396909o0s (2021 Herol 306M3gc 9 mzgdo d0dEobstg sbgsModol gBoEoGO
10.2% ogm).

b5d563M BggdBm@o: 3IgMEoMEro d563900L Jogm A53gdwEo Lgbbgdo ferowm®mso
5.4%-00 250%sM©s 2022 Ferol 6mgddg®mdo (+1.0% o/m), Hobs m3z0L 3.7%-0sbo
bMoob 890y ©s Ls3MgoGH™ 3mOEGRIds 43.7 MO WMo dgoyobs.
005bm9b, 2o33w0mo 3MMOLOL 9BgJGOL FITMOMOEblom, Lglbgdol dmMEHBIwOl
fom®o bes bmgddgmdo 13.8% ogm (+1.2% o/m), 0g03g M3 md@madgmdo
©580JboMEs.  BYJBHMOIdoL  Jobgzom,  JNO3MEIGHOMWO  ©OIIMJVOGIOOL
feoom®o BOoL 3Hgddo 10.1%-0g (+9.4% mg@™mIdgMdo) ©sbdoMs, bmem
Logom  ©33Mg0Bgd0l  ferom®mds bMsd 17.3% (+17.9% mg@mddg®do)
8950090655 949096, 03mmg3MMo Lgbgdol 3mOmER o faromeso 13.6%-0m
2390D3M©s, Jobs mz0L 13.8%-0s60 bEMOL 990gy. 2022 fiewol bmgddg@do
LgbbgdOL EMESMHOBGos F30MgEom 44.7%-0g A50DsM©s (-5.6533 §/ff s
+0.0533 o/m), bmm «dmnddgom Lobbgdo 1.9%-U aomEmas (-0.3233 §/f s
+0.0333 ov/o).

bodB3M LgdBHMOTo FobMegzLgdMWo ©I3MBoEJOO ferorMow 60dzbgarmgbs
29.8%-00 50Do0Ms 42.6 IO Ws®sdY 2022 fierol bmgddg®do, jobs mzgdo
©5830Jb0MgdMo 28.0%-0560 BMHEOL 90y (393300 3OLoL gx39dGoL
2399mO0(3b30m). 3o EHJool dobgzom, bmgddgMdo Mol ©a3mBoG OOl
feoom®ds BOEsd 30.6% (+26.8% Fobs 3930), bmwm Msbmm®o 35¢EobL
©93mD0GHd0L Ferom®ds DM (R5330m0 JOLOL 95gdEOL dsdmGosbgzom)
29.2% (+28.7% §obs 03900) 89oy0bs. 535Lsb, bmgddgmdo ©a3mboE ool
OMEHODBEG0s B30MYEOm 56.7%-000g 999300©s (-3.7733 i/ s -0.5733 o/m).

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.
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2020 2021
695@MG0 893-b DO -6.8% 10.5%
983 9o Lyyewdy (ppp) 14,849 17,386
933 96 LyEby (583 $) 4,256 5,023
mbsbErgmds (dab) 3.7 3.7
06g83ws3095, 39H0MEOL dergrm 24%  13.9%
Log®o. Gx9MH3900 (derM 539 $) 3.9 43
808q. 36356. @gn0EoGo (833-L %) 125% 10.4%
RBoL3I@NO0 IBoGoGo (333-5 %)  93%  6.1%
Lsbgedfomm goswo (833-U %) 60.2% 49.7%
Fitch/S&P/Moody’s* BB/BB/Ba2
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93990 BSHIMO

Logo®mzgeml gobsblims Ladoboligmml LabsBobm 3sgrwgdregdgdo:
Bodo®mz9wml gobsblbms LsdobobB®Mmd 2022 fewol 27 ©9399d96mL
5-fc00560 90.0 9¢0b o®mob (33.3 dgb 5dd EMEsMmOL) MmEgbmdol

bsbsBobm gsliosbo Jsmsemegdo,

09bBdoM3 MBE0YI30JIO 3540s. 59LmMIb, IMmMbM3zbs 2.1-%gM Joswowo
0ym s bsdmowm  dgfimbowo  LadMmizgb@m  asbszzgmo  fobo
71943006056 9900565000 0.16633-000 98306005 ©s 8.826% Fgsa0be.

mMobagbo  svydiombo oggadowos 2023 ool 10 0sb356ML, Lowsg

2022 fgewo

390003905 fierol  oGBgbowo sMBgboewo
0500056005 sLfyoLbosb 350003905 390EIOMYEYOS

Ib oo Ib oo Iwb oco*
6-0039 240 0 120
1-Ggwo 295 0 295
2-fgawo 900 0 1,117
5-fgawo 1,078 0 3,500
10-fgaro 300 0 1,496
Ly 2,813 0 6,528

6-0030560 20 9B ool bmdobsgrm®mo WoMmgdMEgdol Lobsbobm
390 gdgd0 o 2-fiwosbo 40 b @sMol  bmdobsermMo

006909 gdol B96RTsM3 MIWORSE0JIO 3I0Y0IdS.

Lsbsbobm galiosbo Jomsergdol 8gdmlsgerosbmdols dGvwo

9560 BobsbLms LsdobobEem
* 2022 ferols 60mgdd®ols dgamds®gmdoom

256bmOE30gmgdmo gdolbos s Fmmbmgzbs bsbsbobm galiosbo
Josangdol deagwe smdombgdby, b wsto

6-039 1-Ggo 2-fgawo 5-fgaro 10-fgero 300
12% 248
250 200
9.8% 150
10% 9.4%
¢ 9.0% 8.9% 9.0% 10
Tt — o 100 61 80 %0
9% . . . 0| 20% 30
8% 0 il -I
9% 6-039 1y 2-ffgo 5fowo 10y
(]
©93-2020  ==em=0g3-2021 === 093-2022 Hq0obos ¥ dmmbmabs
§ygom: bgd §ygotrem: lsgd

40%

3mbg@symo 3meo@ozol asbs3gzgmo,
Feom®o 0bxmwsE0s s oMol 3533000 3YOLo

16%

Bm3obsgm®o s HoEHo 9iadGvIM0 FOE3E000 JHHLgdo
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MO0QS(30900

3MO3MM3GH0MO  J3OHMMBE0Y5(30900: Lodotrm3gwml 35630 xmBoL
03600mMdwoas305 (GEBGG) @sobryMs 5.18%-0s60 9gdmbogarosbmdom,
goloo 100.48 (-0.01% fobs 33065Lmb FgsMgd0m). LogsOmzgewml
3930350l 93MMMdW0y5309000 (GEOCAP) 3536005 050bw®s gsliom
95.18 (+0.16%  fiobs  33060Lbmsb  Fgotgdom),  10.56%-0s60
8900bo3w05bMdOm.

LodoMMNZgEML  HI0bogHoL  gg3Mmmdogs3os (GRAIL) 03s3603dmo
87.90 gpbo (-0.36% §obs 3306M0Lbmsb  FgsMgdom), 6.68%-0560
399mUb3w056Mmd00).

Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo
goboon  90.92 (+0.11% §Hobs 3306058056 Fgs®gdom), 5.81%-0s60
8900bo3w05bMdOm.

0360MmdE0g°30900 (3g3mbogmosbmds)

16%
14%
12%
10%
8%
6%
4%
2%
0%

Georgia 21 & 26

——GRAIL 22 & 28

——BOG 23
GEOCAP 24

—TBC 24

—— Silknet 24 & 27

O 00000000000 o o o d o d o eded d A N ANNNNANNNNNNAN BOGperp

APAPAARAAIRAAAARAAPRAAPAAQA AN QA QA

0 O £ C W DWW Q VMW 0 E E Cw NWLH Q@ WMWY & & C W RDWH Q™ TBC per

E 20 YB3 52053823535 5%%5588428355 perp
§956: Bloomberg

JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYS30900
6go@obygdo
BegmEeds, 90 LsBsene  Z-spread,
393m3339d0 35 Bqub 580 3mM3mbo QQOBMHIOL MoHOMO (FltCh/Sch:;/g;IOOdy/ bodegsemm gslo 36600, % bps
GEORG 04/26 usbD 500 2.750% Apr-26 BB/BB/Ba2 90.92 5.81 182.70
GRAIL 06/28 uUsb 500 4.000% Jun-28 BB-/BB-/- 87.90 6.68 296.75
GEBGG 07/23 usbD 350 6.000% Jul-23 BB-/-/Ba2 100.48 5.18 34.37
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.32 12.54 692.68
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B+/B1 95.18 10.56 576.47
SILKNET 01/27 usb 300 8.375% Jan-27 B+/-/B1 94.80 9.96 606.48
TBC 06/24 usbD 300 5.750% Jun-24 BB-/-/Ba2 98.31 6.99 227.20
TBC PERP Usb 125 10.775% n/a B-/-/- 93.50 13.57 1,054.17
5000MMBMOZ0 MBEPOYSEF0JO0

GLC usD 12 5.75% Jul-23 ~I-I-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
IG Development usD 15 6.75% Jan-24 -I-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 -I-1-1- n/a n/a n/a
Geo Renewable USD 80 7.00% oct-27 -1-1-I- n/a n/a -A-1-I-

Power Oper.
$go6: Bloomberg




TA) a>moamda>mon

300600 80LOId@IOT@MBOIOL

Lsgo®mggenm
33060b dodmbozs
3 0063560 2023

5930900

UsgdoMmnggemls 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, deb (3s6x3. ©gMdo) dee g3sbo, 6@ LEHIOWObYo (FsMEb. YMHI0)

$g56: Bloomberg

0000L0 836300 xamx0 (TBCG LN)

Usgotomggamml 56306 xamnol (BGEO
LN)  odsogdo  sobmes  26.05
06M0@BM gmbd  LGgMEobydo
(GBP), +156% §obs  33065b0sb
dgomgdomn ©d  +2.96% ol
9905Mg%0m.  35FOHMBOL
93M@mdsd 96 smol 5J3osby dgBHo
dgooqobs, GBP 2560 - 26.25
©0535Bmbdo.

039Lmsb

omwmn 4 330600
2968530mdsd0, LodwOw ™M OGO
39FOMI0L I3 MEmdsd 88  smolio

59309 8950060.
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5 0.0

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

$go6m: Bloomberg

LogdoM03geml 3o30@swo (CGEO LN)

®0dobo 35630l xamaol (TBCG LN)
53309090 ©o0bMs 22.70 3G0Ebmem
a96@ LEHIOWobado (GBP), +3.18%
fobs 330056 Jgomgdom o
+3.89% ol M3gbmsb Jgocmgdom.
3FOMIOL  FEEmdsd 91 s00b
093099 IgBHo dgop0bs, GBP 22.00 -
23.10 ©0535Bmbdo. dmerm 4 33060L
29685300mdsd0, LodwOEw™m OGO
3530m00L  JmEmeErmdsd 129 sosbio
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
©o0bmEs  7.30 d3G0oGbmw  3mb@
LEHOwobado (GBP), -2.67% fobs
330600bmob  Jgomgdom s -3.31%
2oLbwgem 039Lmsb
39FOMBOL  Im3MEemdsd 107 5oL
5J305%g 99Bo dgopobs, GBP 7.28 -
7.40 ©0535Bmbdo. dmwm 4 330600

39056 9d00.

29685300mdsd0, Lodwowm oMo
3FOMBOL I3 MEmdsd 51 smolo

29309 89500b0.
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5®dmbsgego g3Mm3ol 8563980
P/E P/B
doz®0  gomes 000000 3300 By §Y o Fwob o000 50550 p0p3F 2001 2020F  2023F
@bo  @ob. g g @b
Bank of Georgia ~ BGEO GBP 26.05 1281 995% 60.2% 56.2% 4.58x 4.00x 4.09x 1.06x 1.04x 0.88x
TBC TBC GBP 2270 1252 79.6% 37.6% 37.6% 4.75x 438x 4.11x 1.04x 0.96x  0.82x
Halyk Bank HSBK usD 1110 3,027 11.0% -33.1% -32.7% 2.60x 2.93x 2.97x 0.76x 0.75x  0.63x
Akbank AKBNK TRY 19.75 102,700 146.3% 169.1% 174.3% 6.04x 1.83x 259x 0.96x 0.82x  0.65x
Garanti GARAN TRY 30.50 128,100 119.4% 166.1% 170.6% 7.12x  2.40x  3.04x 1.20x 0.97x  0.74x
Isbank ISCTR TRY 13.02 58,590 197.3% 292.1% 302.3% 2.87x 1.15x 1.30x 0.99x  0.60x  0.56x
PKO PKO PLN 3042 38025 8.6% -32.3% -32.3% 6.63x 10.42x 5.98x 0.86x  1.09x  0.95x
PEKAO PEO PLN 86.56 22,719 62% -29.0% -29.0% 9.22x 7.02x 5.62x 0.84x 0.97x  0.85x
Millennium MIL PLN 461 5595 18.7% -43.7% -43.7% na  2.25x 2.68x 0.81x 1.15x  0.92x
Mbank MBK PLN 296.60 12571 32.1% -31.5% -31.5% na  7.36x 4.93x 0.83x  1.00x  0.86x
BRD BRD RON 12.94 9,018 25% -26.9% -26.9% 6.06x 6.92x 6.40x 0.8Ix  1.39x  1.09x
Banca TLV RON 2000 126,229 0.6% -13.1% -13.1% na na na  1.24x 135x  1.21x
Transilvania
oTP OTPD usD 2200 12320 0.0% 00% 00% 8.76x 9.14x 8.99x 0.65x 0.66x 0.60x
Komercni KOMB czK 654.50 124,387 -1.2% -30.0% -30.0% 11.10x 7.40x 8.08x 1.14x 1.01x  0.96x
Usdrsgnem 6.34x  5.17x 4.68x 0.94x 0.98x  0.84x
065 6.06x 4.38x 411x 091x 098x 0.86x
§gs6m: Bloomberg, S&P Capital IQ
0639L3H030g00l J5M0030L Fglssdo 3ma3560900
P/E P/B
So360  guomes 06000 900> Bosy, - Bwob  Lo00  oo00r p0p3F 2021 2022 2023F
@bo o gyw.  EIw. @b

Georgia Capital CGEO GBP 730 340 205% 13.7% 24% 1.80x 3.97x 3.01x 041x  na na
Tinc Comm TINC EUR 1252 455  -49% -7.1% -6.8% 13.85x na na  094x  na na
Sabanci Holding ~ SAHOL TRY 4568 93206 141.6% 249.2% 2453% 561x 250x 3.75x 1.31x  1.09x  0.81x
Deutsche DBAN EUR 28.00 527 10.7% -29.7% -29.7% 257x  na  6.99x 0.68x 1.05x 0.84x
Beteiligungs
Eurazeo RF EUR 58.85 4,662 -0.4% -22.9% -23.4% 2.91x 13.29x 9.28x 0.72x  0.66x  0.63x
Carlyle Group cG uSD 30.23 10,771 -45% -44.4% -44.9% 3.34x  6.92x 7.28x 1.87x  2.49x  2.00x
Wendel SE MF EUR 87.90 3933 102% -17.2% -16.6% 3.45x 7.31x 7.22x  1.35x  1.38x  1.21x
HgCapital Trust HGT GBP 3.51 1,596 6.1% -16.6% -16.6% na na na na na na
NB Private Equity  \ppg GBP 1600 698  7.7% -13.0% -13.5% na na na na na  na
Partners
Oakley Capital ocl GBP 420 749  90% 04% 02%  na na na na na na
Investments
Egﬂﬁsss Private  pgy EUR 844 584 -305% -43.0% -41.6% 3.10x  na na 052x na  na
Symphony
International SIHL usD 0.45 230 0.7% 8.0% 8.2%  1.78x na na 0.45x na na
Holding
UsFerysemen 4.27x  6.80x  6.25x  0.92x  1.33x  1.10x
Gg0sbs 3.10x  6.92x  7.10x  0.72x  1.09x  0.84x

§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
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,
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