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93™bmdo3s

03mbm3ozmMo BMs: LouBoGolL Fobolfsmo dmbsggdgdom, 2023 Farol
05635030 LodoMMZgEMl 930mbmTozs 8.4%-000 250BoMEs oo ferol
05050 8506 (2022 fierob 0sbgzsmdo BMHs 18.0% ogm). 0sbgzsedo BMHo
5530gboMEs  Fdgbgdemdol, Loxobsblm s bosBLZg3m bogddosbmdol,
GOBL3MOGHOL,  35FOMdOL,  0bxm®Iszos s 3mIMBo3s3o0L o
3o1306dMdOL EIM1YdT0, beagrm 9gd30MEs IMYHIgE™mdOL, 3GMBgloEo
L580sbMmdOl s 969MHR9BH030L LgdBHMM9dTo. B3360 LsdsBoLM 3MHMybmbom,
Logdo®Mmm39eMl 93mbmTo3zs 4.8%-0m 250BM©Yds 2023 Fagwl. mwydss, 056360l
90b53089090096 259Mm30bIMY 250D SEBdsMMds B3960 Mm3EHOTobEBHMO
L3965M0L  Imbgbol, ULsol 6.9%-056 BOHEL 33OMbmboMmgde 2023

faobomgol (obowgom dg@o m 37996 do).

0bgEsgos:  LadbGs@ob 2023 ool ogdgm3z0edo
Lo8MIBT>MYO M Boligdol HeromMo obxgwsigos 8.1%-0g d9bgers, fobs
0306 9.4%-0560 ©MBOEB.  5TLb, Lodsbm  0bgwszos,  GMIgwos
39506 FodmmoEbaogl LIOLsMOL, gbgMHRMBsEsMYOMIOOL s M5dsJml
a3olbgdl, obg3zy Fgbgers o 6.6% Tgoyobs (-1.233 o/m). 2023 fiewob
090963530 Herow®mo 0bgesool gm®domgdsbg 360336gwwmgsbo gogangbos
0gdmbos Bs1gdOL (3300 gds3d 8999y X 3B0T0: LYIOLIMO S Yo IM3MEM
Lolidgargdo (+14.0%, 4.7333), LogbmzMgdgwo, fyswo, gw. 96960, 060
(+12.4%, 1.3033), LobEGHMBOMYPdO S OJuEGHMObgd0 (+14.8%, 0.5833), 539%0,
Lomxobm 60g3mgdo, Lsberol dmgws (+10.1%, 0.5133) @5 se3m3mei@o
LolidgEgd0, 58dsgm (+7.3%, 0.4933). 535bsb, 2023 ol ;mgdgedzs¢do fobs
0390m5b  FgoMgdom  sEPoo  3Jmbos 0.3%-006 ©IBESEOSL, MBS
36003690 m3060 gogangbs 0gmbos ggsligdols 89930Mgds8 Kxobwoagol (-4.9%
o/m, -0.4733) @5 GMBL3MOGHL (-1.5% /o, -0.1933) 35&gam®0gddo.
Ladabobim Lgbs®om, 2023 ferobmgol Ladrsem ferome 0bgwszost 5.2%-
ol ©mbyby  33OMAbMBoMHYP®.  »MF3s, 93mbmdogmEo  beOL
™330dobGImHo L3gbsmol MYsoBgdol Fgdmbgzggzsdo, Lodrmswm farow®o
068530 6.0%-0b MbyBbgs dmbaermobgero 2023 {gb.

9mbs3999000,

AWOHoDIoL  Jgdmbisgemgdo: Bgzgbo  Fgg3aligdom, 2023 ferob 0gdgM3z5¢do
GMH0BIoab J00qdwero 993mbogergdo furor®ow 191.8%-0m gooHoMEs s
307 9ewb 538 M0 Fgoaobs. xsdmMo, B3gbo dggoligdom, 2023 Furols
30639 2 ®3900 GG0BIol 99mbogergdds 607 derb 598 MmeEso 9goy0bs-
(+176.9% §/%).

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

330600l 300mbogs | Lsgs®amggmwm
6 3560 2023

93b0do3m®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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https://api.galtandtaggart.com/sites/default/files/2023-01/report/georgian-economy_key-macro-themes-in-focus.pdf
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9JNIENSPO VS HIMO

Logo®mzgeml gobsblims Ladoboligmml LabsBobm 3sgrwgdregdgdo:
BogdoMmmM39wml gobsblms LodobolG®mmd 2023 ool 28 1gdgm3zowl
5-fc00560 90.0 9¢0b o®olb (34.3 9g0b 538 EMEsMOL) MmEYbMdOL
09bBdoM3 MBE0YI30JIO 3540s. 55LmMIb, IMmMbM3zbs 1.5-%gM doswowo
0ym s bsdmowm  dgfimbowo  LadMmizgb@m  asbszzgmo  fobo
7943006056 900565000 0.04433-000 999306005 ©s 8.635% Fgoa0bo.

mMobagbo  999dzombo  opgadomos 2023 feool 7 FoOEL, Lowog
6-0030560 20 9B ool bmdobsgrm®mo WoMmgdMEgdol Lobsbobm
3900 gdgd0 o 2-fiwosbo 40 b @sMol  bmdobsero
006909 gdol B96RTsM3 MIWORSE0JIO 3I0Y0IdS.

Lobsbobm golosbo Jomsgrgdols 8gdmlisgerosbmdols dhvo

bsbsBobm gsliosbo Jomagrgdo,
2023 fgero

390003905 fierol  oGBgbowo sMBgboewo
0500056005 sLfyoLbosb 350003905 390EIOMYEYOS
Ib oo Ib oo Iwb oco*
6- 40 200
30 415
1-Ggwo 40 200
2-fgawo 86 400
5-fgawo 198 900 6,254
10-fgaro 120 900
Ly 484 2,600 6,669

9560 BobsbLms LsdobobEem
* 2023 ferob 0563G0b dymds®gmdoom

356bmM30ggdEo 9dolbos s Fmmbmabs Lsbsbobm goliosbo

Jomsenogdols deagmer smgombgdby, demb eosto
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808600 0LOdWIGWMBIBL 330600 dombocyga
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3MO3MM3GHOMMO  93OHMMOE0Y330900:  BodoMm3germlb 3030390l
036OMMdW0a5309000 (GEOCAP) 35360Hmds @osobwds gg3slioor 98.03 (-
0.03% §obs 330655056 dgEsMgd0m), 8.20%-0560 d98mLisgErosbmdoom.
L5doMMNZgEML  HI0bogHoL  gg3Mmmdogys3os (GRAIL) 0353603dmo
88.02 ogpbo (-0.34% §obs 3306000bmsb  FgoMgdom), 6.73%-0560
399mb3w056Mmd00).
Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo
goboo  90.78 (-0.31% fjobs 33065096 TgoMgdom), 6.03%-0s60
8900bo3w05bMdOm.
0360MmdE0g°30900 (3g3mbogmosbmds)
10% G ia 21 & 26
14% eorgia
12% —GRAIL 22 & 28
10% ——BOG 23
0,
8% GEOCAP 24
6%
4% ——TBC 24
2% ——Silknet 24 & 27
0% BOG per
oo aag
O O\ & C DV P WMWY OE € C R QP MW O € C W DV QR RO O E TBC per
E RSO YE R Rc PSS B S0YE853E5%%: perp
§956: Bloomberg
JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYS30900
6go@obygdo
Begraeoeds, 3000030 153 Z-spread,
3500003980 35 g’g‘ggas; 3n3mbo 85MZ0L MMOMo (FItCh/SSCg:)E/(IE\;IOOdy/ b580g5¢00 gslo a@me?;g:?% Sk%ia
GEORG 04/26 uUsD 500 2.750% Apr-26 BB/BB/Ba2 90.78 6.03 155.94
GRAIL 06/28 uUsbD 500 4.000% Jun-28 BB-/BB-/- 88.02 6.73 270.38
GEBGG 07/23 uUsD 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-/-/- 99.99 12.74 583.24
GEOCAP 03/24 uUsbD 300 6.125% Mar-24 -/B+/B1 98.03 8.20 283.18
SILKNET 01/27 uUsD 300 8.375% Jan-27 B+/-/B1 98.34 8.88 457.22
TBC 06/24 uUsD 300 5.750% Jun-24 BB-/-/Ba2 98.53 6.96 168.23
TBC PERP UsbD 125 10.775% n/a B-/-/- 96.64 13.52 800.92
5000MMBMOZ0 MBEPOYSEF0JO0
GLC USD 12 5.75% Jul-23 - 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-I-1- n/a n/a n/a
Geo Renewable ;5p 80 7.00% oct-27 -1-1-I- n/a n/a -A-1-I-
Power Oper.

fgo0m: Bloomberg
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5930900

UsgdoMmnggemls 8s630L xamao (BGEO LN)

31 1.0
29 0.9
27 '
> 0.8
23 0.7
21 0.6
19
17 0.5
15 0.4
13 0.3
1 02
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  29.35
06M0@BM gmbd  LGgMEobydo
(GBP), +6.53% {obs  33065bmsb
dgomgdomn  ©@d  +6.73%  gobyem
9905Mg%0m.  35FOHMBOL
93 Mdsd 532 500l 5d30sBYy dgBHo
dgooqobs, GBP 2730 - 2935
©0535Bmbdo.

039Lmsb

omwmn 4 330600
2968530mdsd0, LodwOw ™M OGO
39FOMIOL I3 MEMdsd 66 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 3o30@swo (CGEO LN)

®0dobo 35630l xamaol (TBCG LN)
53309090 ©o0bMs 24.65 dMOEbmEm
a96@ LEHIOWobado (GBP), +5.12%
fobs  330605mb  Fgsmgdom ©s -
0.80% 9ol 039Lmsb FgsMgdoo.
3FOMIOL  ImE3MEmdsd 359 5000b
59305%g 9o dgopobs, GBP 23.50 -
25.40 ©0535Hmbdo. dmem 4 33060L
29685300mdsd0, LodwOEw™m OGO
3FOMIOL I3 MEMdsd 47 smolo
59309 8950060.

14 0.40
12 0.35
10 0.30
s 0.25
0.20
6 0.15
4 0.10
2 0.05
0 0.00
R R R e el e R R R R R RN R R RN R A RN A SRR
RS H A H R P
[ 90 gyamds, db (3sGxg. 0g®do) B gbo, B6E LEHIOEWOBYO (BsMEb. M)

$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  8.40 ¥GMOGbMw  FMbE
LEHgOwobado (GBP), +3.07% fobs
330605696 Jgomgdom s +10.96%
LY
39FOMBOL  Im3MEemdsd 109 S0l
53305%g 99Bo dgopobs, GBP 8.12 -
8.42 ©0535Bmbdo. dmwm 4 330600

039Lmsb 39056 9d00.

29685300mdsd0, Lodwowm oMo
3FOMBOL I3 MEmdsd 39 smolo

29309 89500b0.
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5®dmbsgego g3Mm3ol 8563980
PIE 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 2035 1,443 41.8% 143.4% 12.7% 4.58x 3.62x 4.44x 1.06x 1.13x  0.86x
TBC TBC GBP 2465 1,360 415% 120.9% 8.6% 4.75x 456x 4.17x  1.04x 0.99x  0.94x
Halyk Bank HSBK usD 11.02 3,005 4.0% 28.1% -0.7% 2.60x 2.91x 2.94x 0.76x 0.74x  0.63x
Akbank AKBNK TRY 17.41 90,532 33.6% 143.8% -10.9% 6.04x 157x 221x 0.96x 0.71x 0.52x
Garanti GARAN TRY 23.88 100,296 -2.1% 102.7% -20.5% 7.12x 1.84x 2.38x 1.20x 0.75x  0.58x
Isbank ISCTR TRY 11.79 53,055 33.4% 221.9% -7.7% 2.87x 0.99x 1.15x 0.99x 057x  0.53x
PKO PKO PLN 30.97 38,713 32.4% -16.1% 2.2% 6.63x 10.84x 6.22x 0.86x 1.10x  0.98x
PEKAO PEO PLN 88.68 23,276 41.9% -14.9% 2.5% 9.22x 7.89x 6.30x 0.84x 1.01x  0.89x
Millennium MIL PLN 445 5403 17.4% -273% -2.8%  hna  2.24x 254x 0.81x 112x  0.90x
Mbank MBK PLN 316.20 13,402 46.7% -13.1% 6.8%  na na  13.69x 0.83x 1.06x 0.81x
BRD BRD RON 13.10 9,129 2.3% -29.3% 0.8% 6.06x 7.01x 6.21x 0.81x 1.41x 1.19x
.Er’f‘a”ncs"’i‘lvama TLV RON 1940 122,443 -1.0% -8.2% -2.6%  na na na  1.24x 1.28x  1.24x
Komerchi KOMB CzK 750.00 142,537 30.5% -13.6% 14.5% 11.10x 8.66x 9.38x 1.14x 1.15x 1.07x
LsBegsemen 6.34x  4.74x 514x 094x 1.00x  0.86x
o065 6.06x 3.62x 4.30x 091x 1.06x 0.89x
§gs6m: Bloomberg, S&P Capital IQ
0639L3H030gd0L J5M0x30L Fglssmo 3ma3560900
PIE P/B
So360  guomes 06000 90b> Bosy - Bwob  Lo00 po00r p0p3F 2021 2022 2023F
@bo o ggEw.  EIEw. @b

Georgia Capital CGEO GBP 840 391 22.8% 750% 151% 1.80x  na na  041x  na na
Tinc Comm TINC EUR 1232 448 -87% -55% -1.4% 13.85x  na na  094x  na ha
Sabanci Holding ~ SAHOL TRY 4394 89,655 67.7% 176.4% -25% 561x 241x 3.69x 1.31x 0.95x 0.71x
g::‘etf"‘;ﬁgs DBAN EUR 3055 574 13.1% -3.3% 95% 257x na  7.57x 0.68x 1.14x 0.90x
Eurazeo RF EUR 65.45 5185 11.0% -11% 12.7% 2.91x 14.71x 10.35x 0.72x 0.73x  0.70x
Carlyle Group CG usD 3552 12,656 10.1% -23.1% 19.0% 3.34x 8.19x 8.94x 1.87x 3.06x 2.39x
Wendel SE MF EUR 10520 4,707 35.0% 20.3% 20.6% 3.45x 8.71x 8.67x 1.35x 1.65x  1.45x
HgCapital Trust HGT GBP 3.61 1,641 -22% -7.3% 2.9% na na na na na na
EaBrtFr’]'g‘r’ste Bauity  n\ppe GBP 17.10 746 46% 12.9% 69%  na na na na na na
ﬁiggﬁgg&'tﬁ' ocl GBP 471 840 16.0% 21.9% 122%  na na na na na na
Egﬂﬁsss Private PEY EUR 9.88 683 -102% -252% 17.1% 3.10x  na na  052x na na
Symphony
International SIHL UsD 0.42 215 -18.6% 8.8% -6.5%  1.78x na na 0.45x na na
Holding
Us8erysemen 4.27x  851x  7.84x  0.92x  1.50x  1.23x
Gg0sbs 3.10x  8.45x  8.67x  0.72x  1.14x  0.90x

§fgsm: 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 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
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