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Jofmorymo 93MmmdmogoEngdo
8:3m0B3020 wwaos  "Ge Dot moen. Fitch/SkpiMoody st 3mogben % Z-5Pread bps
GEORG 01/31 UsbD 500 Jan-26 Jan-31 BB/BB/Ba2 97.20 5.85 166.07
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.59 6.03 190.74
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 105.14 9.19 328.40
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 101.82 10.54 n/a
GEBGG 06/31 usbD 300 6.500% Jun-26 Jun-31 -/-/Ba2 99.74 6.56 235.57
SILKRDH 09/30 usbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.16 7.45 323.21
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 100.65 517 118.38
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 107.15 9.40 323.97
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB/BB/- 104.20 7.24 238.52
300 & 01039M b0 MMaMMG BoBYgebn 896050MN ©o/56 BmBBOmY
Byofm: Bloomberg
Jofoymo vegnmmdMozn mdmMoags30900
e IO oy SO QIO OO g I
usbD

Geo. Renewable Power Oper. UsD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital UsbD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank UusbD 1 12.50% Apr-24 Apr-29 n/a n/a n/a
JSC BasisBank UsD 20 7.00% Aug-24 Aug-27 B+ n/a 7.00%
Liberty Bank UsD 3.6 11.00% Sep-24 Sep-31 B+ n/a n/a
Liberty Bank uUsD 4 13.50% Dec-24 n/a B+ n/a n/a
Tegeta Motors UusbD 5 8.25% Dec-24 Dec-26 BB- n/a n/a
MP Development uUsD 17.7 8.50% Apr-25 Apr-27 n/a n/a n/a
Tegeta Motors usD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 Jun-27 n/a n/a n/a
ALMA uUsD 30 8.50% Jul-25 Jul-27 n/a n/a n/a
Gudauri Lodge uUsD 10 8.25% Oct-25 Oct-27 n/a n/a n/a
IG Development uUsD 25 7.75% Dec-25 Dec-27 n/a n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 n/a n/a n/a
TBC Leasing usD 15 7.25% Dec-25 Dec-28 BB n/a n/a
Bank of Georgia UsD 15 4.20% Dec-25 Dec-26 BB n/a n/a
Lopota usD 1 7.75% Apr-26 Apr-27 BB n/a n/a
Bank of Georgia uUsD 40 5.00% Apr-26 Apr-27 n/a n/a n/a
Nutrimax uUsD 10 8.50% May-26  May-28 n/a n/a n/a
Tegeta Motors usD 5 5.75% Jun-26  Dec-26 BB- n/a n/a
Tegeta Motors UsD 15 7.00% Jun-26  Jun-28 BB- n/a n/a
IG Development Georgia usD 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development USD 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a

oD & vgombn Mmammz BoBygebn 896gz0fa /06 dmbBobnmg
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EUR
ALMA EUR 8.5 7.25% Jul-25 Jul-27 n/a n/a n/a
|G Development EUR 15 6.50% Dec-25 Dec-28 n/a n/a n/a
Tegeta Motors EUR 7.5 6.25% May-26  May-28 BB- n/a n/a
Tegeta Motors EUR 3.5 6.25% May-26  May-28 BB- n/a n/a
MP Development LLC EUR 5.3 6.50% Jul-26 Jul-27 n/a n/a n/a
GEL

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 BB- 100.00 12.33%
Nikora Trade GEL 60 TIBR3M + 3.25%  Oct-24 Oct-29 BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.25%  Dec-24 Dec-26 B+ n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00% Apr-25 Apr-27 B+ n/a n/a
Nikora Trade GEL 60 TIBR3M + 3.50%  Jul-25 Jul-30 BB- n/a n/a
Georgian Healthcare Group GEL 350 TIBR + 3.75% Sep-25 Sep-30 B+ n/a n/a
Nikora GEL 60 TIBR3M +3.50%  Sep-25 Sep-30 BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00%  QOct-25 Oct-27 B+ n/a n/a
MFO Rico Express GEL 200 TIBR1D + 3.00% Dec-25 Dec-30 B+ n/a n/a
Tegeta Motors GEL 260 TIBR6M + 3.00% Dec-25 Dec-30 BB- n/a n/a
Nova GEL 50 TIBR6M + 3.25%  Dec-25 Dec-30 B+ n/a n/a
TBC Leasing GEL 160 TIBR3M + 3.00% Mar-26 Mar-31 BB n/a n/a

oD & ogoMbn Mmgmmz BoBygebn 8969350M0 o/6 dmBoBnmy
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Lion Finance Group (BGEO LN)

140

1.0 Lion Finance Group-nob (BGEO LN)
120 08 0d30900 onbyMmo 134.20
100 oMohobym @b LHaMMNbadn
80 0.6 (GBP), +2.52% B60bo 330MoLOO
60 oL Jdgomgdom o +17.31% gobym
40 039LMVO6 FgEoMgdom. Fogdhmdnb
o 02 3AMEYMmMoOSd 216 0;ob  ogEnody
dghn Jogoanbs, GBP 130.50 -
3 5 ;3 % uocg T§ % g g % g L% é ;3 % L% § E % é & 2‘8 330M0L 3ob3oz3mmMOL3n, LIyomm
c el
m— 3mEnmmds, BB (Bofisg. oMdn) M0yMmo 30dMmonb ImEnmmosd 51
—— dmmm gobo, BB LHoMmMBan (BeMmEb. MyMmdn) 000LO vF30Y Jgvanbo.
Byofmm: Bloomberg
0000L0 d0630L 33930 (TBCG LN)
140 10 0000bo 60630L $39%0L (TBCG LN)
120 0gd30900 unbyMo 50.50
100 0.8 oMby @b  LAHYMMNB330
- 06 (GBP), +5.87% b60bo 330MoLonob
Jdgomgdom o +6.18% gobym
60 04 039LM6 JgoMgdnom. 30dfmdNL
40 02 AMEYMMOSd 265 0oL 0gdEnody
20 990 39003060, GBP 47.70 - 51.35
o oo gogrsENNRRRII IR g ©no30dmbIa. ommm 4 g30fnb
S ¢ B b & 5 € § 8 £ 8% & B oL HE fBE Y 896303MmMoB30, LB3YLMM CNYMO
R T T R T S < I B 304MmMONL dmMENMMMOsd 55 smobn
. 3 3nmmos, 36 (Bofgs. (gfdn)
— OmMMm BLN, BY6H LHYMENBE0 (BomEb. gmdn) OdBOO 800@6060'
Byomm: Bloomberg
Georgia Capital (CGEO LN)
48 04 Georgia Capital-ob (CGEO LN)
4 0330900 onbymo 44.00
36 03 Ofhohobyem  @ubd  LhgMenbado
30 (GBP), +0.46% B0bo 330MoLOVO
2% 0.2 Jgomgdnm o +10.00% gobym
18 039L0VO6 BgEoMadam. 3ogdthmdab
12 0.1 3AmEnmMmood 207 o;ob  ogEnody
6 3o®hn Jgoanby, GBP 43.75 - 45.30
OSEQQgggrﬁc‘ixjﬁ%ﬁmﬁﬁﬁﬁm&ﬁﬁﬁoo ©0030dmMb3n. dmmm 4 330MM0bL
g ¢ B LG S k% £ S € 88 S BLY OE § B¢ 3 806303(MmmMdu30, Ludyommm oMo
co 5 2@ T3 P26 3 %05 g E T3 9973 5

. 3m3ymmos, 96 (Bomgs. mgfdn)

— Ommm 3L, BY6H LHYMEMNBZ0 (BoMmEb. gmMmdn)
Byofrm: Bloomberg

304MmMd0L BMEnMmMood 42 sonobn
0gd30o d9008000.




A 3>mo&01535moN usgsorgoenn

300600 80LOdWIGTIMAIdL 3380f0L 808mboenzs
31 0830LHM 2026

0930900

dM3ImbLO3Mg 93MmM30L d063900

P/E P/B
ogdgoob  3odods 6 gy, 6/6 6ol

2026F 2027F 2026F 2027F
@obo  @0®.  @g3m. @3m. L.

»039fo 3oy o

Lion Finance Group BGEO GBP 13420 5,801 15.4%  81.0% 443% 732x 6.26x  1.61x  1.33x
TBC TBC GBP 50.50 2814 5.0% 13.7%  244%  557x  4.84x  120x  1.04x
Halyk Bank HSBK usb 33.90 9,237 4.8% 291%  13.2%  4.84x  5.13x na na

Akbank AKBNK TRY 7320 380,640 -18.8% 53% 4.9% 318x  2.66x 0.80x 0.62x
Garanti GARAN TRY 133.80 561,960 -16.4% -82% -6.8%  319x 2.55x 0.82x 0.66x
Isbank ISCTR TRY 12.79 319,750 -24.4% -155% -9.2%  2.28x  167x  0.51x  0.43x
PKO PKO PLN 113.50 141,875 22.8% 551% 33.3% 10.46x 9.48x  217x  1.99x
PEKAO PEO PLN 25550 67,061 13.0% 373% 246% 990x 9.05x  1.75x  1.65x
Millennium MIL PLN 21.00 25474  211%  45.0% 26.3% 11.04x 10.06x 2.05x 1.88x
Mbank MBK PLN 1354.00 57,580 31.0% 50.1% 27.6% 11.54x 10.46x 2.19x  1.96x
BRD BRD RON 35.70 24,879 188% 827% 32.7% 13.67x 1230x 2.02x 1.84x
Banca Transilvania TLV RON 36.42 39710 20.8% 53.0% 38.0% 984x 897x 180x 1.65x
Komercni KOMB CzK 1,067.00 202,783  -9.2% 3.4% -8.2%  1.12x  10.46x  1.54x  1.49x
Mean 8.00x 7.22x 1.54x 1.38x
Median 9.84x 8.97x 1.68x 157x

Byofrm: Bloomberg, S&P Capital IQ
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oL EM3Y396h0 oMaL LL "aomMmd 96 MvgembNL" ("Galt & Taggart"), MMIgmMmoE oMob LL Lion Finance Group ("339x0") Bozmo, LogyMgds o
3m3BogdymMos Galt & Taggart-ob dngm, Bbmemme LLNBBMMBsEnmM B0BBYIONLMZOL o BoLBn BobLYBYdN 3MB36NxdNLAELE VBMYINEIdMLP. QL
©M3Y396H0 ofn BoMIMoa96L MoN37L BOBOML O oM Y6 NJBSL gobbomMmymon, MmMmamMME B9 30D9d 06 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0ddH03900L Yn30LM30L V6 3oynEINLMMZNL, ©6 3EBMBYMNALOZNL Y ©8 PM3YBIBHOL BMEIMMO BaBamMN vt JBBNL Lo®Yd39ML 3MBHMOIHNLOZNL 6
30MEJOYMId0LNZNL O oM BgndmMyds gobbamymn nymbL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 mogombo JRMIGIMLOMNY VBSMIMML 3MMRBILOMBOMYMO dJHN3MdY LOJoMNZIIMMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309mM0  0pMoLENIENYO0L BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mboo. 30MydL, MmMBgmMmomy FREIMOYMMOS3n3 gL EM3Y3a6ho
SMBMRBYOY, domM® 96 MvgoMHNLEVE FMyNbM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Foc Bndofno. gL EMAIY3I6HO of oML
83o60Mobymo 8o3MEIMId0LM3NL, 30MEV30M 86 NMNdL, ©6 8odMYmxBadNLANZNL BYdNLBNYMN 30fMNL V6 MMaLBNBYENNL BngM, MMBYMNE oML Mondy
030mMObL, LobyMBBOPML V6 Lb3y MYN3y NYMNLENIE00L B330MN V6 dmdomodg, LuVE v8339MN 3o3MEIMYdY, 3POMNZSENY, baMINLLB3EMIMdY
06 800mygbgdy 306MB0L 6 MYaYMLENNL LLBNBYSMBIaM 0gdbgdmes o6 MM3gmMnE dmombmas MYaNLAHMOENVL V6 MNEYBDNMYdSL VBa3oMO
09M0LENIENNL BomamMyd3on.

0639LHNENJON (06 BMIMYZOENSB0 3oMNgadIdN) 3obB3NMVMIdLE dODMYODY V33T0MYdYMNL B6n3369MM306 MNLZMVE o BxMYyx3MOSLANBE v
390dmoods o 0ymbL yz9moLom30L JgLoBgMOLA. V3 EMAIY3IBHNL BNdMYd3s 30fMgd3s PYBO FnnMMB LLzyNoMN LLNB3xLHNENM doLBY3aHNMYd0N,
M3 YdnE 3o 30oR6Nvc LBEMMYE, o LVZYMOM VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMBON. V3 3MmEgL3n v3a3oMn BndMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™v300600 Jdgodgddn, MmEs dbmmMENIMOd96 MNL3YGNL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo doBMYODY NB3xLAHNMYONLONZNL, Boc BMmMNL 3MbYBENYMO 3MIOBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lbas d3Mmmohniyo
M0oLBYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MOLZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNdy BazMOL Vb docn EofMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 30fnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL b
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM3 Mondy 0b@MmMBoEny oM oMobL adodMBM3YOYMN 3 EM3Y3POHNEEB) o ofm 3gndmgds 3obDY EOYMEBMOS. gL EM3N3YbDHN ofn B
8960bnmadmEL, MmammE dodMadnL, 06ILHMNYONL /06 3MB3060900L LMYMO dMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 M3NBr6HhoL
SfEMNN BoBomMo o BoM3moagbL LudomMomMydmng, Lonb3axLAHNENM, d0BBIL V6 Logssbobom MRJILL, BofMmLYMNL V6 FMBo3MNL 3ndoMmm, domd
060 00goMmhnbL o6 FanRnL MMIgMN3y By3MNL v6 docn ofmydhHMMYdNL, MVBSIMMIMYdNL, BAMNBMYdNL, BMARYZMYONL Vb ©390MHYdNL BbMNV6.
©M3n3960hnL Bn3MadgdL BMYNbMzxdOm Rovhofmb doocn LozymomMn EVIMYINEIOIMN 33MMIZS S FJRVLYdS V3 MA3Y3Y06H3n agobbomMmym
LOZNNbYONVE  EV3V330Mgdnm. BadnL3NgMn  LLNBILHNEOM  aoEVBY3HOMYdS BnMadymMmo Pbs 0gdboL Fbmemmme  0b3zxLAHMMNL  3ofMon
39bgEamMadno. 306MBNL MVBLb3VE, 3ot 9B MvaIMDN Vb F3YRNL MMIgMN3g By3Nn V6 doon oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIIMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DML Bndofno, m3ynE 8gndmydy
BomMIMNga6oL, 3nfodnf b NMNdVE, v3 EM3Y3a6HNL V6 3oL nbosmMLNL MVNdy d8odmMmynb9dnL BxEIaVE, W6 MVN3xBsnMLE P3v330MEHOMPIL V3
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb dngf, vd EM3NTIBHNL LoxrydlzgmMdY.

00 EM3n396(h3n oMLYOYMN NBBMMBVENS 9J393J00MYds Fg3MBIYdLL, LMYMYMBLL O B3MNMYOSL ghHYmMdNBYdNL 3oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdL 3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmo. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3cbag3030 ofn BNBBL3L NBVL, MM3 oM BMBboMy NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEoLLE 9L M3Y3I6HN P3OBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n BMEY3YMO NBEABMMBBENS YDHYYoMns Mondy
39MomEnLM30L N3 vMoMNL 393Ha, MMEYLYE 30LN BnBMEYOL BMbrY, ©6, MY 3oBLLIO3YOYMNY, ¥3 M3Y376H30 FncnncYdYMo ;vfmnmnb 8H3©IAE.
oM 96 NoaoMHNL Vb FEYIBRNL MM3BHMN3Y B3MNL V6 oo oMadHMMYONL, MVBSFIMMIMJONL, BNMNBMIdNL, BMRYZMYINL V6 ©a87BHYdnL dngf
ofn 30303 Mo Mondg MBIYBYdS 86 doMmobhny, v33oMo dodmbodhmn b BogyMnLL3Y30 v3 NBBRMMBENNL LALBMMYLEVE O VAMBBYMOZMISLNLD
©o30380Myd0nm.

03 EM3Y396H3n AIMBMEYOYMMN NBBMMBBENS O 3o3MNJAPn 3MLLBMYOYON JBYSMIdS NBBRMMBOENBL, MBYmnE bgmM3nLLB3M3N nym dodmEy3nL
oM0MOLIM30L O BoMBIMLadbL BbmmMmmeE gomd 96 MvgoMHNL Fne 33tMI30L BEBNMUL. BMLY’MYdYON, 3INMEBMDYON L BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BoRbaymne LUbmE © 3900MbLNBENLNYMSE, o 8gndmgydy
3903E395mMmmL FghymonbyonL 8ofmgdy. FgLody BboMoL 3PdMNNZLENIdN, 33MNIZION O 3EdM3NNMbaxdn dmasoE oA39BdL, MMB vd M3Y3x6Dh3n
3mE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
00MBBYMO3MONL 3ofMobHN. gLOdEBNLVE, oM gndmMYds OYMPBMBL B7dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgombhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYdN of 3obL3036
Mondy MB3P69dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNLBEMOLdY BMBogomn LOJ3NobMdNL
3Mmabmd0MYOnL Le3nMbBN, v6 MMBYNNBY BOLNVBN JomomMENL 6 vdHn3nL BnBENBsMY ©6 BMBo3otNN MNMYOYMYONL aBoLYdS30.

aomMmdb 096 ™ogombL o 3YRNL BydNLBNgM BazmML Bgndmodse 3gmbEaL d0BBaLO Vb EFEOMMOEIL d0BdBYHL-IMNNYMNMONL  EOBYsMYdLL
3M33060790006, MMIMYONE FMEIMBO oMNob 8 33MI30m. 39I389©, 0639LHMMYOBS PBEL NEMEBIL6 NBHaMoLoe 3MAHabENyMn 3MBBMAIHNL
FgLobyd, MMIGMLOE gndmns O3MYBS FMObENBML V3 M3ZNBYBHN MLYdYINN NBRMMBENNL MONYTDHHMMOSD].

00 EM3Y396HNL 06 3oL BYONLBNgMN BOBAMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPYOMNIBENS V6 ZOBITMMYONNN BoOEY3S MONBY FENN Vb6
mMon3y ¥mMmM3no 6360LBNYMNN BnBBNLMZNL B3oEMOE v3MJomMymN..

03 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBEYdIMBN vMNVL 30MYLYdNL o Lb3s EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L Bompds bgds ndmadn 30fMmolL Logycomn MOLINL boMEdy o BoMIMLEaIBL 3oL 3oLybnLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOdNLALE o Lb3s EHLHMYIBOYEN FM3MY6IONLELL YOMYBITMYML OE3Y.
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