35C0 &012535MON

338600) 33LOIWIDMBIDL

93™bmdo3s

0360803900 BG©s: sBMLEHIOo Fmbsggdgdom, 2022 ol 99-2 335OEHswdo
Lodo®mggemlb Ggsma@o 3d3 7.1%-00 250050 (30639ws©o 395359000 HBOs
7.2% oygm). 50bodbmw 3gmomdo, 930mb6mdozH BMEIGo oMo ©SEIIOMNO
306@®0d0s 89039bgl 99090s ©oMgdds: gan. 96gMaol dofimegds (+75.9%),
GMbL3mOEGO  (+18.6%), ©5  3m399603s30s  (+27.7%), Leagerol
9976Bgmds (+10.9%), gobsmangds (+12.0%) s 35360Mds (+3.0%). 535Lmsb, Besdo
M9MYMBOMNO 3MBEHM0dM305 BMEOM©s X330l (-12.7%), 339b9gdwmdoL (-3.2%)
@5 36530 Jmbgdol (-2.7%) ©stygdbg. B3gbo 30dobotyg 3OHMAbmbBom, Ldsbolim
L396sMTo Logdo®m3zgeml 93mbmdogol 9.2%-0sbo BEMEs, bowwm sen@ghbsGome

0bgm®mds30s

b3gbsdo  (BMIgmos 9guwydbgds  LogoMgm  890mobgdgdol  domowo  bBMHol
239360399050 Ferol dmemdy) 10.6%-0560 BOHEs 50l Imbocrmobgero.

Ls969m 353MHmds: LogduBsGob dmboggdgdom, 2022 Farol bgd@gddgddo gdudm®dGHo
feom@o 40.4%-00 45005Mm©s 470.6 b 533 EMEG3Y, obs mzgol 40.3%-0560
bOEOoL 90gy. 995Lmsb, 083mOGH0 860d3690mzgbs 39.7%-000 Fo0DIMIS ©>
93mHMo 1.2 I 590 EMEs®o 89sy0bs, fobs mgzol 27.3%-0560 BMHOL
9990092 99009290, 15353MM IBOEOE0 frro®ms 39.3%-0m do0BoMEs s 743.0
96 539 M0 8950bs, H0bs 30l 17.2%-0560 BOEOL F9093.

2022 fewob s3g30bGHmBo 3sbgobgdo (+166.7% §/f), bdowgbdo (+16.4% §/f), ©306m
(+26.2% §/%), 896™39gbobmdgdo (-53.1% §/§) s sangm3meey®o Lslidgagdo (+26.5%
09 oym Bm3-5 gdudmedGHomgdmwo  bogmbgwo. s3sbmsb, gdudmOEol  17.6%
9360™353806%g Imnoms (+106.4% §i/f), 61.5% @Lom-bg (+60.5% §/5) s 20.9% Lbgs
309690 (-14.3% §/5).

2022 ool sp30LbGH™do Gm3-5 033mMHEH0 ogm bsgommdo (+76.6% §/F), 956456900
(+43.9% §/%), L3oggbdo (+46.4% §/f), 990353963900 (+29.2% §/) s BHywgnmbgdo
(+1.1% §/%).

X5899650, 2022 ferols 30639 8 13970, b39FMHM IBOEOGHO FarorMsw 36.2%-00
2390050 s 4.8 IOE 589 MM FoA0bs, MR gdudmedEHo 36.9%-0m
390D5M©s 3.6 IMHE 538 MEWM53EY, bowm 033mGEHO 36.5%-00m gs0bo0s 8.4
9M 533 EMEWsM3©Y.

9Hom3mgdges Boligdols 0bgdlo: LoguBo@Gol dmbsigdgdoom, 2022 ferols sa30LEHMdo
9Ho6INgdgms 3sbgdol 0bgduol faror®o BMHs 11.0%-3wg 99bgars, fobs mzol
12.4%-0560 BGEOL 8989y. 06009Juol  BMOToMGdsDg doMomoo  Bgas3wgbs

0dmbos g3sligdol 33¢0gdsd 8999y LYJ30gdd0: T 3s39dgw0 BMYHZIE MBS
(+15.2%) 5 LEBOMIM3M39d0MO dMYF3gMds (-14.6%).

Lsgsgrmdem  0b@gmggbgogdo: 2022 ferolb 20 bgdBHgddgdl, 9eMH™Mabmeds 056335
Logoe@m 05D BY 13.6 I¢b 538 MEIMO 359400s, d>BMOLMZOL Fgmo35HgdMEO
20 9eb 598 MEsMH0EB, oMol Y9390l Tglodlvydndgders. gl oym 0g-4
LogoaBm 0b@gMgz9b3os 3ogoazol 80dsMmmEgdom 2022 Fawb. swbobodbsgos,
3 Feoob sbsfyobowsb mgdy bgd-o MEbmwydo ool §dobos dyowggwos,
09 dsi 157.0 3erb 588 Mmoo 995000bs.

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

330600l 300mbogs | Lsgs®amggmwm
26 bgdEgddgeo 2022

93b0do3m®o 0bogs@mmgdo

2020 2021
Ogoc0 333-b DO 6.8% 10.4%
983 9o Lyyewdy (ppp) 14,849 17,386
933 96 LyEby (583 $) 4,256 5,015
mbsbErgmds (dewb) 3.7 3.7
06g83ws3095, 39H0MEOL dergrm 24%  13.9%
Log®o. Gx9MH3900 (derM 539 $) 3.9 43
8000 sby6. BoGoGHO (333-1 %) 125% 10.1%
RBoL3I@NO0 IBoGoGo (333-5 %)  93%  6.1%
Lsbgedfomm goswo (833-U %) 60.2% 49.5%
Fitch/S&P/Moody’s* BB/BB/Ba2

§956m: mx80E0swMH0 Jmbs3gdgdo, Lsdgodobym LssagbBH™Ydo, owed &

0535030
*sbegbo bs3OgEoGm MYo@Gobagdo
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9JNIENSPO VS HIMO

2obrgen 33000l LobsBobm  ggsliosbo  Jomoengdol  smydgombo oG
3905M0mms.  Mobergbo  s9dzombo  sggadowos 2022 Garols 27
oMol bemdobsgrv®o

19dBHOgML, bosg  5-fawosbo 90  dwb
0000 gdol 396RAMI MOEI0RSF0JO0 J5040EIDS.

Lobsbobm golosbo Jomsgrgdols 8gdmlisgerosbmdols dhvo
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Fgotrm: bgd

80bg@strmeo 3mmo@ozol gsbs339mo0,
§omc0o 0bxmsEos s @stob 4sE3w0m0 3MMLO
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s 0By HO0 3mEoB030L 3565339000, % (s6rx. ©YMI0)
feom®o 0bgwszos, % (Bs®x. wyMdo)

Fgo6rm: 1gd, LaguBsGo

bsbsBobm gsliosbo Jsmsemegdo,

2022 fgewo

390003905 fierol  oGBgbowo sMBgboewo
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MO0QS(30900

3MO3MM3GH0MO  J3OHMMBE0Y5(30900: Lodotrm3gwml 35630 xmBoL
03600mMdwoas5305 (GEBGG) @sobryMs 4.54%-0s60 99dmbogarosbmdom,
golboo 101.21 (+0.32% §obs 330605L00b Fgsmgdom). LbogsGmggaml
3930350l 93MMMdW0y5309000 (GEOCAP) 3536005 050bw®s gsliom
9443 (+0.28%  {iobs  33060Lbmsb  Fgotgdom),  10.35%-0s60
8900bo3w05bMdOm.

LodoMMNZgEML  HI0bogHoL  gg3Mmmdogs3os (GRAIL) 03s3603dmo
81.40 ogpbo (-0.47% §obs  3306M05Lbmob  FgsMgdom), 8.13%-0s60
399mUb3w056Mmd00).

Usgooggamml  bryggMgbmmo  g3mmmdmogsgos (GEORG) @sobyéo

goboom 86.94 (m33wgwo obs 3306M5Lmsb FgoMgdom), 6.94%-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 0000000 o o o o o o o A o o N NN NNNN NN BOGperp

A AR AFAAFAAFPHAFARPARYPAERAGAGA G

W QO & ¢ C W QWL L WMWY O ¢ C W DWW L QP VWO O g ¢ C W D W TBCer

PR PUSE RS EREFERE58028%2% 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 86.94 6.94 295.52
GRAIL 06/28 usbD 500 4.000% Jun-28 BB-/B+/- 81.40 8.13 438.50
GEBGG 07/23 uUsbD 350 6.000% Jul-23 BB-/-/Ba2 101.21 4.54 23.22
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.41 12.54 711.75
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B+/B1 94.43 10.35 593.72
SILKNET 01/27 usb 300 8.375% Jan-27 B/-/B1 95.99 9.52 561.41
TBC 06/24 USD 300 5.750% Jun-24 BB-/-/Ba2 98.66 6.58 220.23
TBC PERP Usb 125 10.775% n/a B-/-/- 97.12 12.90 809.59
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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5930900

UsgdoMmnggemls 8s630L xamao (BGEO LN)

27 1.0
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  20.75
06M0@BM gmbd  LGgMEobydo
(GBP), -0.48% {obs  33065bmsb
dgomgdomn s -0.72%  gobyem
039bmob  Ggomgdom.  35FOHMdOL
93M@mdsd 526 500l 5d30sBY dgBHo
dgooqobs, GBP 2045 - 21.40
©0535Bmbdo.  dmgm 4 33060L
2968530mdsd0, LodwOw ™M OGO
39FOMB0L  IME3MEmdsd 107 smslo

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 17.04 3G0Ebmem
a96@ LEHYOobado (GBP), -1.73%
fobs  330605mb  Fgsmgdom ©s -
2.29% @by 039bmsb dgsmgdoo.
3FOMIOL  IME3MEmdsd 653 500b
09309%9 IgBHo dgop0bs, GBP 17.04 -
18.12 ©0035B™mbdo. dmem 4 33060l
29685300mdsd0, LodwOEw™m OGO
3FOMIOL  IEMEmdsd 79 smolo
59309 8950060.

14 0.40
12 0.35
10 0.30
0.25
0.20
0.15
0.10
0.05
0.00

[ 90 gyamds, db (3sGxg. 0g®do) B gbo, B6E LEHIOEWOBYO (BsMEb. M)

$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  6.50 d¥3MoGbMw  BMbE
LEHgOwobado (GBP), -4.41% {obs
330600bob  Jgomgdom s -5.11%
2oLbwgem 039Lmsb 39056 9d00.
3FOMIOL  JEmeEmdsd 60 500b
5J305%g 99Bo dgopobs, GBP 6.46 -
6.94 ©0535Bmbdo. dmgm 4 330600
29685300mdsd0, Lodwowm oMo
3FOMBOL I3 MEmdsd 60  smolio

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 2075 1,020 73.8% 34.0% 24.4% 593x 457x 451x 1.33x  1.13x  0.96x
TBC TBC GBP 17.04 940 62.9% 255% 3.3% 4.94x 4.17x  3.83x 1.07x 0.85x  0.72x
Halyk Bank HSBK usD 9.80 2,673 65% -42.4% -40.6% 2.51x 2.73x  2.96x 0.74x  0.64x  0.54x
Akbank AKBNK TRY 1128 58,656 48.8% 112.8% 56.7% 4.67x 1.66x 2.80x 0.75x 0.67x  0.63x
Garanti GARAN TRY 1861 78,162 52.9% 102.7% 65.1% 5.61x 2.54x 3.24x 0.94x 0.86x  0.69x
Isbank ISCTR TRY 7.83 35235 92.9% 236.5% 142.0% 2.51x 1.08x 1.43x 0.87x 0.69x  0.59x
PKO PKO PLN 2268 28,350 -42.3% -46.8% -49.5% 5.86x 7.26x 5.44x 0.76x  1.02x  0.84x
PEKAO PEO PLN 64.70 16,982 -40.9% -37.4% -47.0% 7.87x 10.49x 5.40x 0.72x  0.89x  0.80x
Millennium MIL PLN 379 4,595 -39.4% -42.7% -53.8% na  12.12x 3.28x 0.69x 1.19x  0.81x
Mbank MBK PLN 228.40 9,681 -32.8% -42.7% -47.3% na  352x 4.30x 0.71x 0.87x 0.79x
BRD BRD RON 11.80 8,223 -30.6% -37.3% -33.3% 6.26x 7.29x 6.88x 0.83x  1.19x  1.13x
.Er’f‘a”ncs"’i‘lvama TLV RON 17.50 110,451 -21.5% -26.1% -23.9%  na na na  1.22x  1.32x  1.24x
oTP OTPD usD 2200 12,320 0.0% 00% 0.0% 8.76x 13.56x 12.40x 0.65x 0.76x 0.73x
Komercni KOMB CzZK 635.50 120,776 -25.6% -26.6% -32.0% 9.67x 8.56x 9.46x 0.99x 1.12x  1.09x
Lodegsemen 5.87x  6.12x 5.07x 0.88x 0.94x  0.83x
90565 5.86x 4.57x 4.30x 0.80x 0.88x  0.79x
§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 6.50 303 109% 8.3% -8.8%  1.84x na na 0.41x na na
Tinc Comm TINC EUR 12.82 466 -3.8% -4.3% -4.6% 14.34x na na 0.97x na na
Sabanci Holding ~ SAHOL TRY 27.08 55254 57.4% 181.5% 104.7% 4.44x 6.33x 594x 1.04x 0.71x  0.65x
g::‘etf"‘;ﬁgs DBAN EUR 2155 405 -26.8% -41.6% -459% 2.14x na  7.31x 057x 0.86x 0.79x
Eurazeo RF EUR 5400 4,278 -25.8% -36.2% -29.7% 2.70x  na na  0.67x 0.69x  0.65x
Carlyle Group cG USD 2712 9,663 -41.3% -44.3% -50.6% 3.25x 6.60x 5.89x 1.83x 2.14x  2.16x
Wendel SE MF EUR 73.40 3,284 -205% -42.0% -304% 3.13x 7.11x  7.02x  1.23x  1.35x  1.18x
HgCapital Trust HGT GBP 3.50 1,593 -19.1% -11.6% -16.8% na na na na na na
gfnire'ffte Bauty  n\ppe GBP 1550 676 -8.3% -49% -162%  na na na na na na
ﬁiggﬁgﬁgtﬁl OClI GBP 3.89 694 -3.8% 9.7% -7.2% na na na na na na
Egﬂﬁsss Private PEY EUR 1090 754 -11.0% -20.1% -246% 4.22x  na na  071x na na
Symphony
International SIHL UsD 0.47 243 12.1% 15.6% 14.5%  1.99x na na 0.50x na na
Holding
UsFerysemen 4.23x  6.68x  6.54x 0.88x  1.15x  1.08x
Gg0sbs 3.13x  6.60x  6.48x 0.71x  0.86x  0.79x

§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,
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, 3B035305, BIIoLoHaMmdmds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobssmdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMYDLL 5333500 0YMHOLEOJE00L Botwgddo.

063983030900 (96 8m 335000560 FM0g0900) A963005(gds© dBMYPIBY ©5395380MYdM0s 36083690M3sb MOLZME s FIMYg3MdLMb s Fgodergds 5 oymls
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