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06gws309, 39H0MEOL drrewm 24%  13.9%
Log®o. Gx9MH3900 (derM 539 $) 3.9 43
8080. 56356. IBOEOGO (833-L %) 125% 10.1%
Bobgser®o @gogodo @B33-L %)  93% - 6.1%
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MO0QS(30900

3MO3MM3GH0MO  J3OHMMBE0Y5(30900: Lodotrm3gwml 35630 xmBoL
036O0mMdwoas5305 (GEBGG) @sobry@s 4.85%-0s60 99dmbogarosbmdom,
goloo 100.99 (-0.65% fjobs 33065Lmb FgsMgd0m). LogsOmzgwml
3930350l 93MMMdW0y5309000 (GEOCAP) 3536005 050bw®s gsliom
9427 (-0.01%  fobs  33065Lms6  FgoMgdom),  10.38%-0s60
8900bo3w05bMdOm.

LodoMMNZgEML  HI0bogHoL  gg3Mmmdogs3os (GRAIL) 03s3603dmo
82.46 ogpbo (-0.51% §obs 3306M0Lbmsb  FgsMgdom), 7.84%-0560
399mUb3w056Mmd00).

Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo

goboon  87.37 (+0.14% §obs 3306055056 Fgedgdom), 6.75%-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 OO0 OO0 OO0 0 00 00 ™ o o o o oA o o 4N NNNNNNNAN BOGperp

ARPAAAARFAIAPARAAPARAYFYRPQPERFAEQR QA

W O & & C W QWL QD MY © & € C DWW Q MY © & & C N W TBC per

S E5 8RS PE52 0558253552055 2024853 perp
§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 87.37 6.75 342.09
GRAIL 06/28 usbD 500 4.000% Jun-28 BB-/B+/- 82.46 7.84 465.85
GEBGG 07/23 uUsbD 350 6.000% Jul-23 BB-/-/Ba2 100.99 4.85 114.51
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.54 12.04 773.81
GEOCAP 03/24 UsD 300 6.125% Mar-24 -/B+/B1 94.27 10.38 665.90
SILKNET 01/27 uUsb 300 8.375% Jan-27 B/-/B1 96.62 9.33 604.83
TBC 06/24 USD 300 5.750% Jun-24 BB-/-/Ba2 98.87 6.43 277.31
TBC PERP USD 125 10.775% n/a B-/-/- 97.36 12.56 865.22
5Q030MMBMOZ0 MVOYS30900

Georgia Real Estate usb 35 7.50% Oct-22 -[-1-1- 99.98 7.50 n/a
KTW UsD 10 9.00% Dec-22 ~I-I-1- 99.85 9.50 n/a
GLC usbD 12 5.75% Jul-23 ~I-I-I- 99.89 5.88 n/a
GLC EUR 3 4.75% Jul-23 -I-1-1- 99.91 4.83 n/a
Lisi Lake Development USD 12 6.50% Dec-23 -I-1-1- 99.48 6.75 n/a
IG Development uUsbD 15 6.75% Jan-24 -/-1-1- 99.50 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 -I-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-1-1- n/a n/a n/a

§gotm: Bloomberg
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UsgdoMmnggemls 8s630L xamao (BGEO LN)
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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

[ 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  21.25
06M0@BM gmbd  LGgMEobydo
(GBP), +2.66% §obs  33065bmsb
dgomgdom s  +25.74%  gobyem
039bmob  Ggomgdom.  35FOHMdOL
93 mdsd 367 50l 5d30oBY dgBHo
dgooobs, GBP 2030 - 21.50
©0535Bmbdo.  dmgm 4 33060L
2968530mdsd0, LodwOw ™M OGO
3530md0L  ImEmdsd 99 somsbio

59309 8950060.
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$go6m: Bloomberg

LogdoM03geml 3o30@swo (CGEO LN)

®0dobo 35630l xamaol (TBCG LN)
53309090 ©o0bMs 18.82 d3G0Ebmem
a96@ LEHIOWobado (GBP), +8.04%
fobs 330056 Jgomgdom o
+22.69% gL 039L056 Fgsmgdoom.
3FOMIOL  ImE3MEmdsd 235 5000b
093099 IgBHo dgop0bs, GBP 17.16 -
19.08 ©0035B™mbdo. dmenm 4 33060l
29685300mdsd0, LodwOEw™m OGO
3FOMIOL  IEMEmdsd 64 smolo
59309 8950060.
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$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  6.88 d3M0OGbM  FmbE
LEgOwobado (GBP), +0.58% fobs
33060066 FgoMgdom s +2.84%
2oLbwgem 039Lmsb 39056 9d00.
3FOMIOL  Im3MEmdsd 334 500b
53305%g 99Bo dgopobs, GBP 6.78 -
6.95 ©035Bmbdo. dmgm 4 330600
29685300mdsd0, Lodwowm oMo
3FOMBOL I3 MEmdsd 83 smolio
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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 2125 1,045 87.1% 34.0% 27.4% 6.07x 4.70x 4.63x 136x 1.09x  0.93x
TBC TBC GBP 18.82 1,038 93.8% 29.8% 14.1% 545x 4.63x 4.25x 1.18x 0.93x  0.80x
Halyk Bank HSBK usD 0.83 2,681 24% -44.0% -404% 2.52x 2.36x 2.97x 0.74x  0.64x  0.54x
Akbank AKBNK TRY 15.92 82,784 124.2% 177.4% 121.1% 6.60x 2.32x 3.91x 1.05x 0.94x  0.89x
Garanti GARAN TRY 26.18 109,956 121.1% 173.8% 132.3% 7.89x 3.54x 451x 133x 1.20x 0.97x
sban . y Rep7i] 0% 4% 99X OX 20X .O0X o1X 12X
Isbank ISCTR TRY 12.44 55980 238.8% 399.0% 284.4% 3.99x 1.70x 2.26x 138 1.31x 1.12
PKO PKO PLN 2429 30,363 -33.8% -435% -459% 6.28x 7.12x 5.67x 0.81x 1.05x 0.87x
PEKAO PEO PLN 68.58 18,000 -34.9% -34.1% -43.8% 8.34x 10.27x 5.61x 0.76x 0.91x 0.81x
Millennium MIL PLN 402 4876 -36.5% -40.8% -50.9% na  12.33x 3.33x  0.73x  121x  0.83x
Mbank MBK PLN 24580 10,418 -30.7% -35.6% -43.3% hna  3.63x 4.44x 0.77x 0.90x  0.81x
BRD BRD RON 12.74 8879 -33.6% -32.4% -28.0% 6.76x 7.49x 6.97x 0.90x 1.19x 1.12x
.Er’f‘a”ncs"’i‘lvama TLV RON 1946 122,821 -11.3% -21.2% -154%  na na na  1.36x 1.41x  1.33x
oTP OTPD usD 2200 12,320 0.0% 0.0% 0.0% 876x 12.82x 11.72x 0.65x 0.72x  0.69x
Komerchi KOMB czK 638.00 121,251 -155% -21.8% -31.8% 9.70x 831x 9.18x 0.99x 1.09x  1.06x
Usdrsgnem 6.58x 6.25x 5.34x 1.00x 1.04x 0.91x
Ggco0sbs 6.60x 4.70x 451x 0.95x 1.07x  0.88x
§gs6m: Bloomberg, S&P Capital IQ
0639L3H030g00l J5M0030L Fglssdo 3ma3560900
PIE P/B
So360  guomes 06000 900> Bosy, - Bwob  Lo00  oo00r p0p3F 2021 2022 2023F
@bo o gyw.  EIw. @b
Georgia Capital CGEO GBP 6.88 321  321% 11.9% -35% 195x  na na  044x  na na
Tinc Comm TINC EUR 13.34 485 0.3% 1.7% -0.7% 14.92x na na 1.01x na na
Sabanci Holding ~ SAHOL TRY 2856 58,274 82.6% 187.6% 115.9% 4.68x 6.61x 6.21x  1.09x  0.74x  0.68x
g::‘etf"‘;ﬁgs DBAN EUR 27.40 515 -0.7% -281% -312% 2.72x na  9.0lx 0.72x 1.06x 0.97x
Eurazeo RF EUR 58.90 4,666 -9.9% -31.3% -23.3% 295  na ha  0.73x 0.73x  0.69x
Carlyle Group CG usD 33.13 11,805 -23.8% -32.5% -39.7% 3.97x 8.07x 7.19x 2.23x  2.62x 2.63x
Wendel SE MF EUR 7875 3,524 -7.6% -34.6% -25.3% 3.35x 7.39x 7.30x 1.32x 1.40x 1.22x
HgCapital Trust HGT GBP 3.69 1,678 -125% -6.2% -12.4% na na na na na na
EaBrtFr’]'g‘r’ste Bauty  n\pe GBP 1630 711  12% 52% -11.9% na na na na na na
ﬁ’}igg’n‘éﬁgta' ocl GBP 412 735  69% 169% -1.7%  na na na na na na
Egﬂﬁsss Private PEY EUR 1125 778 -89% -17.7% -221% 435x  na na 073 na na
Symphony
International SIHL UsD 0.50 255 29.1% 18.3% 20.0% 2.08x na na 0.52x na na
Holding
UsFerysemen 455x  7.36x  7.43x  0.98x  1.31x  1.24x
Gg0sbs 3.35x  7.39x  7.25x  0.73x  1.06x  0.97x

§fgs6m: Bloomberg, S&P Capital IQ
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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®dsgom doBbIdOLMZOL s Fsldo BabLYbIdO 3mB35609d0LYE LTM30IOWs. Jb M3ITIBAEHO 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.
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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(3IWgds, 3IB035305, BIIoLoHaMmdmds o6 gsdmygbgds 3sbmbol 56 GMgymwsgool bsfobsswdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMYDLL 5333500 0YMHOLEOJE00L Botwgddo.

063983030900 (96 3m3eg35000560 FM0g0900) A96305(gds© dBMYPIDY ©535380MYOME0s 36083690M3sb MOLZME s FIMYg3MdLMb s Tgodergds 56 oymls
439@abiomgol Gglsggmobo. 58 3396 ol 909ngdds 306gdds v BooEMB Ls3MMamo LsobzgbBhoEgom 3ssFY39AH0wgdYd0, MMIgdoE 3500 J0sRE0sm LfjmMa, dsm
153290756 530356gdLS s B0BBLLYIM FEYMTMIMBIBY IYHBMBOM. 53 3HMEgLIO 5333500 J0TVIOO 306Yd0 G(FMBIdO »bEs 093696 Mogz0s6m JagwgddT0, Hm3s
sbmGE0gwgdgh Hol3gdoL Fgaaligdal, HMmAYdoE EsTbslsMYPDY0s 33630050 BSBMYPIDBY 0b39LEHOMIBOLMZOL, Fsm FmGmol 3mEI5E0MO 3MEOGHOZMOO ©S
93MbM303MO0 5MLEH00MOMDS, LB3s 3mEo@039Mo M013gd0, 39MIME, 33¢owgdgd0 396mbgddo s BHM0BIT0, 5d3H03900L Bozombogrobozos s 3swwyBHOL
3933000 3HOLOL Gob3o.

25 96 53500 96 X80l H@Igeodg 9300 96 F500 OMYJGHMMYBOL, M65FFOMAWYIOL, Bow0sgdOL, IHBIZWIOOL 96 5395EHIBOL, 56 HMIge0dg bbgs oMol
9096 56 dndbEsts M0y GFIMEIBOL, 35MsbEH00L 56 ZoeYdgdOL Fotaghs o6 s@gds, 583565 33dMba@eol 56 Bogrmerolbdggzol, s 8 MIMIIPBEL o6 5J3L
3693H9b%os 3180 sMLYdMO 0BGMAI300L YFHYMIOHMdIBY, LoLFMOIHBY s s8MIFMOIZMBIBY (s 085Bg, HMI G0dg BRMMA5305 56 SGOL FoFMBHMZIOO 53
©®329996()056) s 56 godergds dobBy EoYgMEBMBS. gb ©M3IHTIBGHO 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,
§oOLwyol 56 3ozl F0BoMm, Foe@) 96 MRIOEHOL 96 XFBOL HMIg0dg F93G0L 96 35000 OMIIEHMMYOOL, 9BFIMMIIDOL, o osEWYdOL, IMBIIWIGBOL o6
53963900l FbG0sb. ©™3M3gbGHOL 08wgdIdL dmgMbM3gds0d Bss@BsMMb Bsm0 Lo3MMMo M0 IBIO 393> ©d FgBslgds 8 Em3MAgEBHTo sbborman
15300bg0sb ©s39380Md0m. 6gdoldogMo LsobgzglGoEom AowsFY39GHOWIds Jogdwwo vbs 0dbsl TbmwmE 0639LEHMMOL 30Mso dgbgrEwgdom. 3sbmbols
0065535, 9@ 9BE M03oMGH0 56 X aMRoL OHMIgEodg §g360 56 3530 OMYJEHMOIB0, 165IOMIWIBO, BowosErgdo, dMRI3Gd0 s6 53963700 3sbvIbolidygdEMdLl
56 009096 65300LT0YMH 35¢IOYGOsBY B50TY DoBOL 96 DoMWL F0TsMm, MMIgwoE Fgodwrgds [o@dmogdbaol, 30MEs30M b VMBS, 53 ™M3III6EHOL 56 oo
80b55OLOL Go0dg 353mygbgdol FgwIas, 96 M50dghs0MsE 11353806HEIdMEIL 53 EMIMTIBAEH, 56 G0dg JgEgdol, 56 ¥dmgdgmdol 89Yas© GmIgeody dbsmol doge,

50 M3799630b Lgdzgewby.

50 m3m8963d0 sGLYdMEO 06x8MGIs30s 9J390®IdMYds FgdmEiagdsl, LMEYMAIL s F3TOEYVSL TgBHymdobgdol 3sMmgdg s sE 9B MaIOAL 5O 543l Ms0dy
350©YOMGds 59 M3YII6EHT0 5OLYGIMEO 0bBMOT5300L FbsbEIGIOL 96 5gE¥YsEMBMBOL F9b5MHRBIBOL J0TM. 53 EM3MTI6EOL Fofirrgds SO g dgdmbggzsdo
56 508653L 0L, MM 56 ITbEIMS 0BBMMOToE00L (3E0Egds 53 ™ 3YFIEEHOL MsMOOL Fg8ma 56 08 MsGOEOL Fg8Emd, MMELSE gb MIMTIEGHO 396sL3bgms©
3965bEs, 56 GMI 8 M3MgDGHB0 8m399o 0bBMOI3E0s MBHYMIM0s Ms0dg 39M0MmEOLmZoL 08 MsMool 8gdwgy, MMELyE dobo dofimegds dmbs, 56, oy
256Lb353909¢005, 59 EM3I6EHT0 3000M OO MMHOOL F9aEYY. 5@ 96 MoFMEOL 56 XAMBOL GMIgE0dy 93¢0l 56 I5000 OMYJEHMMIIOL, 15653dGMIgdOL,
B0E05xgdol, IMRI3gdOL 56 53963 gBdOL ogh 56 35399wEs G0y MBIV 56 33GBE0s, 583505 FodMbGHTIEO 56 Bogwmerolbdgzo 58 0bBmGIs300L LoLfimMglosb
5 593(FM530dbmMsb ©s353d0MgdOm.

50 ©™301396¢3 30 Imfirgdwo 0bBMMTo30s s J3dmmJdeo dmbsbMYdId0 9dgsmgds 0b8mMTsE0L, HMIgEos bywrdobsfizmdo ogm gsdmEgdol MsMmOEOLm3olL ©s
§o63m5039bL FbMem 35w@) 9B MoRoMEOL Fos 33e930L boffowls. FnlsbMYdIOO, 3GHMYbMbId0 s FgBslgdgdo, HMAwgdoa dmigdveos dslido, JowgdwIEos dgbsdy
3boe0b Fysmrmgdosh, GmIwgdog JoBbgwos bsbmE ©s 390w lobologMs®, s 8godwgds dg0335¢mb FgBymdobgdol 3s@gdg. dglsdg dbsOl 39dE035309d0,
33293990 o 359t3000b3900 BRI 5BZBIAL, MM 53 MIMTYBEH0 I 39990 0bRMMTs305 oIS FYsOMmId0EE, HMIEgdoE FoPbymwos Labom, dsg®sd
56 5OLYIMBL 59 dmMbo3gdgdoL LOLFMGOL s 8MI[FMBZMBOL FoMBEHs. Fgbsdsdols, 6 Fgodegds EIYOHEEMdS Bgdoldog 0d dmbs3gdvy, MMAgwos dmEgdyeos »3
©™399996330. 5603 390E 960 MogoMG0, 503 X3IB0L MMIgEodg 9360, 56 Jo00 OMYJEBHMMYd0, M65FTMMIWYd0, Bowoswgdo, IMRI3wgd0 56 53963gd0 56 Aob39dgb
5099 OGHINBIOL 56 39MoBEH0L, 59350 39dMbGEL 56 Bogemerolbdgzl, 59 m3dgh@ol Latagde0sbmdsby dmdszseo bagddosbmdol 3GMMABbmBOMIBdOL 1s3ombIo, o6
89089 Bobosbo Joswob 56 5dEogob J0dobatg 56 Jmdsgswo LoMmdMEgdol Jgxslsgdsdo.

395@ 960 M59MOAL s XMBoL BgdoldogH ozl dgodergds 3Jmbogl BoBBILbo 56 FEOWMBEIL BOBEIL-MBHMNOYHNMIOL EsTYSMYBL 383560900056, MMIgdo3
903Mwbo 56056 59 33¢9300. 9IY®, 0639LEHMMYBTS MBS 03MEBI6 VbGHIMIMS 3mEHIBE0MO 3mbxEodEol Tgbsbgd, HmIGELsE 990990 Jo3wgbs dmsbEobmls
50 M379996330 sOLYIMO 06BMM 5300l MBOYIBHIOMBSbY.

50 ©@M31396¢0L 56 oo bgdoldogmo Bofool ¥bgdsMmMZM JM30MmYd, 3d3MEIWIDs, 3490¢035305 36 336IYMMIBOMO Fos(390s B0dy IgE00m 56 Ms0dg BmMIom
6900180960 F0BEOLMZOL F3o3MI® 530S,

50 3193960 B0dngdo 306700 3oLIbolidygdgwbo 506 3oMMgdOL s Lb3s ILbEBMWIE0vIEo dmzwgbgdoligsh s(335bY. JEgdBHOMENWO o3IOl Jowgds begds
9000900 30M0b 1553900500 MHOLZOL batrx By s Fo@BmMygbL ol 3slvbolidygdwMdL, 300Ml BMTYd0, MM 306YgdOLYE Ws bb3s ILEMWYIE0Eo dmgwgbgdoliysb
0vOYB3IYl ©3330:

39 9b Motto
90L53oM0: 37993060L Jmbs 35, MBdoOLO, 0105, LsdsGmggEm
Ggeo: +(995) 32 2401 111

9. gebdo: researcht@gt.ge




