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Logs6gm 353Mmds: 2021 ol ogerolido gjudmeEo feromMo 42.4%-
0 250HBOEY, bmwm 033mOE0 17.2%-0m, HoL 8909303 Bo35FOH™
903040 dbmemo 2.0%-000 4o0boMEs. xsIMGMo 2021 Farol
056306-03¢0ldo, LsgsFMm ©gxnoEoG0 fwwommso 13.3% -om s6ob
239BOowo 2.9 IwOHE 588 OMWMs0E], Moysb gJudmGdGo
390Do6s 27.8%-00 2.3 M 533 ©M@WsM59©Y, bmwm 0d3mOEH0
2390Do0M5 19.3%-00 5.2 3M 590 ME5M59©Y. (60bb0db65305, HMI
7M21-80 gdbdmd@o sbg3g go0bsMEs 7.7%-000 7M19 ©®bgbmsb
390056 930m, bonm 033mGOE0 03039 390H0MET0 MRS ©(33w9W0).
2021 ool ogeroldo L3owrgbdo (+27.3% §/§), 3564sbgd0 (+23.1% §/5),
19OMIgbobmdgdo (+239.6% §/F), 030bm (+28.9% §/§) s bogwo (+25.4
% y/y) 04e Gm3 5 gdudm®mEoMgdmeo Lagdmbgaro. s3sbmsb, gdudm®Eol
7.1% 93603530069 dmoms (-49.2% §/§), 50.1% ©Lom-by (+43.4%
6/0) s 42.8% Ubgs J394690%g (+100.6% §/F).

Bagmmdo (+65.2% /), 9569456900 (-33.3% §/%), L3owrgbdo (+6.0% §/6),
35306900 (+885.9% §/f) s BsMT53933 Mo bodmsmgdgdo (+28.7%
0/9) ogm Bm3 5 0836 GH0MYdMwo bogmbgero 2021 ferol 0zwoldo.

s abs360¢rgdo: 2021 farol 03¢oldo Bwao 3absgbowgdo
fewomto 10.4% -00 9o0Bsts 208.4 Gewb 5d0 MEs®53Y.
50bsB0TbsZ05, HMI FMwso ABs3bowdo s1g3zg 0BG 34.9% -
oo 2019 §ols 03wobmsb dgsmgdom. doMmomso J399bgd0sb
QMoo 3bogbowgdo  360d36gwmgbs  goobobs  F9dgy0
J399690005b: o@owos (+18.8% §/f), 998 (+13.7% §/f.), olbdsgro
(+14.4% §/f) o 993605 (+43.4% §/F). 505Lsb,  Fwoo
205360900 99300 MHMLgmoEsE (-0.7% §/f), 0wedyomo@sb -
20.7% §/s 361506056 (-24.9% §/§) ogerolido. xs8mMo 2021 ol
056356M-03¢0oldo  gMwso  3Bogbowgdo  fwonMo  34.8%-om
23950DoMEs s 1.3 I 533 MEsMo 89500065 (+34.4% 7M19-m5b
3900060900m).

Io®Imgdgmms Bolgdol 0bgduo: LsguBo@ol dmbsggdgdom, 2021
feool 0g3obdo dfsmdmgdgeoms B3abgdol 0bgduol Huerow®aw 15.1%-
0 250D5MEs, Hobs ™30l 15.7%-0560 BOOL dgdgy. 0bgduol
RmOIoMYdsDY J0MHOMOO BYyegmgbs 0gmbos 53sligdol (33e0gdsd

9900093 Lgdaogddo: ©s8s538s3909eo  IMgfggeomds (+16.7%) o
99dBHOMYbINR09, 5060 s 3NbEOEOMIdIMEO 35960 (+9.9%).

LsgoEMGM 063gH39630gd0: 2021 Fewol 20 5a30LGML, geMm3bmeds
056305 Logo @M BBty 30.0 8ewb 598 MEIsMO Fogos. gl ogm dg-
8 LogoBm 0bGHgM39630s 2021 Fgab. Fobs Lagserm@m swydigombgdo
Po@ots 2021 farol 006356-5300do, bowsg 9Om3bmends 356305
242.9 9qb 589 MESM0 25940>.
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Logo®mnzggmmmb }06s6Lboms b530BoLEBHGML bobsbobe
3590 gdgR0: Fobs 3300530 LobsHobm Bolosbo Jomowgdols
0J3ombo 96 BoGIMGONMEs. Mobarmglo svydzombo  oygydowos
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MOEOQS(30900
3MO30M5BH0Mo  93MMMdE0gd3000:  LodsMm3gml 3630l XAMBOL  J3BMMIORs30s (GEBGG) sobm®s  2.52%-0560

3990bog0sbmdom, goliom 106.48 (-0.06% fobs 33060Lmsb FgsMmgdom). bogds@magumml 3530@swol g3MMMBE0Yd309d00
(GEOCAP) 3536:md5 s0bwyds goboom 102.51 (+0.22% §obs 33060580006 890009d0m), 5.06%-0560 350mbegeosbmdoo.

Logdo®mzggmml H30603Bob g3Mmmdogs30s (GRAIL) 03530M9dms 101.57 g3sbisc (+0.05% §obs 3306M5Lmsb dgstgdom), 3.74%-
0560 990mbogeosbmdom.

Lagotomggermls bryzgMgbomemo g3Gmmdeoys3os (GEORG) @sobr®s galioo 102.28 (-0.11% fobs 33060L0006 dgsmgdoo), 2.23%-
0560 990mbogeosbmdom.
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Pigsciea: Bloomberg

Joeromryo mdoys30990L doMomswo dmbsgdgdo

930 MMdE0Y330900
Bmgyembs, _ Ggogobygdo LsBogsemea  Z-spread,
3500083900 35BS Bewb 538 $ 3193mbo ©585M30L MIGORO (F|tch/SS(;§:) l;/g;loody/ bsmocmm gsbo 36mag5e0, % bps
GEORG 04/26 usb 500 2.750% Apr-26 BB/BB/Ba2 102.28 2.23 143.12
GRAIL 06/28 usb 500 4.000% Jun-28 BB-/B+/- 101.57 3.74 273.09
GEBGG 07/23 usb 350 6.000% Jul-23 BB-/-/Ba2 106.48 2.52 222.66
GEBGG 11 1/8 PERP usb 100 11.125% n/a B-/-/- 110.37 8.99 655.00
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 102.51 5.06 463.28
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 108.97 7.16 467.87
TBC 06/24 usb 300 5.750% Jun-24 BB-/-/Ba2 108.05 2.76 227.28
TBC PERP usb 125 10.775% n/a B-/-/- 110.21 9.22 652.10
GGU 07/25 usb 250 7.750% Jul-25 B+/B/- 106.88 577 410.37
30030 MIM 030 MIM0Y530900
KTW 12/22 usb 10 9.00% Dec-22 - n/a nfa n/a
GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-I- n/a nfa n/a
M2CA 12/21 usb 30 7.50% Dec-21 -1 100.00 7.50 nfa
M2RE 10/22 usb 35 7.50% Oct-22 -1 100.43 7.20 nfa
GLC 08/22 usb 10 7.50% Aug-22 -~ n/a nfa n/a
GLC 07/23 usb 12 5.75% Jul-23 -~ n/a nfa n/a
GLC 07/23 EUR 3 4.75% Jul-23 -1 n/a nla nfa
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- n/a nla nfa
Geo. Beer Company GEL 25 13.00% Dec-23 -/-/-/BB- n/a nfa n/a
Lisi Lake Development usb 12 8.00% Dec-21 -/-I-IB+ n/a nfa n/a
Tegeta 04/22 GEL 30 10.75% Apr-22 -/-/-/BB- n/a n/a n/a
Swiss Capital 09/21 GEL 10 14.25% Sep-21 B-/-/-I- 100.00 14.25 nfa
EVEX 11/24 GEL 50 12.10% Nov-24 -/--/BB n/a n/a n/a

PigsGea: Bloomberg
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bogdodorggemml  8s630b xamxol (BGEO LN) sjgogdo sobmés 14.76
000G BM6E bBHIOWobado (GBP), -4.77% Fobs 3306Mbmsb FgsMgdoom
@5 +3.51% oLy ®33bMsb FgoMdOom. 353MHMBOL FnEMEMdSd 213 sols
53305%Y g0 995y0bs, GBP 14.50 - 15.54 ©0035BMmbd0. dmanem 4 33060l
396853 Md580, LTSN OO0 35FMHMBOL TEYEMdST 36 S05L0 5300
d90000b0.
Georgia Capital-ob (CGEO LN) 5330990 sobds 6.25 dGo@sbmwm 5363
LE9Oobado (GBP), -3.99% fobs 33065bmsb 89s6gd0m s +0.48% golmen
®39L096  9gMJOom. 35FMMdOL FMEME™dSd 219 LMol od30s%y Fg@o
995003065, GBP 6.18 - 6.54 ©0535bmbd0. deagrm 4 33060L 256d53wMdsdo,
158950 OO 35FOMBOL FMEEMBT 64 SMSBO 5305 FJoY0B..
00%0b0 83630L XaMBol (TBCG LN) 5d30900 sobmes 14.10 3G0¢ebwem
3996 LEHYOHobydo (GBP), +8.29% Fobs 33065Lmsb dgs@gdom s +23.47%
3oL M39L0sb FgsMGBOm. 35FMHMOOL TMEMdST 232 smol 53059
99%0 dgopobs, GBP 13.00 - 1430 ©0535%mbdo. dmwn 4 33060l
396853 Md580, LTSN OO0 F5FMHMBOL TEYEMdST 25 505L0 5300
d9o000b0.
LsgdsGaggerml dsb30l xamao (BGEO LN) ®0d0L0 33630 xamn0 (TBCG LN)
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503z gom g3mm30lL dsb3900

PIE P/B

303900 S °g}‘i§:’:’ 3°‘3°é5é‘§’°%‘ Z‘;’g? ez/g’ VQ’(;’;’QQ,”“' 2021F  2022F  201F  2022F
Bank of Georgia BGEO GBP 14.76 726 32.5% 70.6% 21.0% 5.14x 4.65x 0.99x 0.93x
TBC TBC GBP 14.10 778 23.0% 61.1% 12.8% 4.95x 4.70x 0.92x 0.82x
Sberbank SBER usb 1747 94,254 18.2% 41.1% 20.3% 6.35x 6.11x 1.21x 1.09x
Halyk Bank HSBK usb 16.18 4,755 18.5% 48.4% 38.9% 5.03x 4.90x 1.19x 1.13x
VTB Bank VTBR usb 1.32 8,528 36.6% 39.1% 37.9% 2.50x 2.97x 0.42x 0.38x
Akbank AKBNK TRY 5.59 29,068 -13.2% 10.0% -19.3% 3.60x 2.69x 0.41x 0.36x
Garanti GARAN TRY 9.37 39,354 -0.7% 31.2% -9.6% 3.68x 3.11x 0.54x 0.47x
Isbank ISCTR TRY 5.57 25,065 -8.1% 10.5% -20.4% 3.06x 2.19x 0.33x 0.29x
PKO PKO PLN 38.81 48,513 26.6% 76.3% 35.1% 10.19x 10.29x 1.09x 1.04x
PEKAO PEO PLN 102.15 26,811 52.1% 93.8% 67.2% 15.21x 11.79x 1.02x 0.97x
Millennium MIL PLN 5.65 6,848 30.1% 91.0% 72.6% 8.51x 7.60x 0.87x 0.82x
Mbank MBK PLN 329.80 13,973 49.9% 69.6% 84.0% 11.11x 10.29x 0.84x 0.80x
BRD BRD RON 18.60 12,962 29.5% 59.5% 25.2% 1141x 10.77x 1.50x 1.35x
Banca Transilvania TLvV RON 2.98 17,098 34.2% 51.8% 32.4% 10.68x 9.57x 1.64x 1.52x
OTP OTPD usb 22.00 12,320 -1.8% -3.5% -3.5% 7.76x 7.62x 0.63x 0.55x
Komercni KOMB CzZK 830.50 157,836 24.0% 55.5% 26.4% 15.10x 13.04x 1.31x 1.31x
Us8eysgrea 7.77x 7.02x 0.93x 0.86x
dgeoosbs 7.06x 6.85x 0.96x 0.88x

Fysciea: Bloomberg, S&P Capital IQ

0639l 030900l I5Hm30L FglssG0 333560980

PIE P/B
sggool 3930%swod. 6 m3Y, 9%  Heoob sb.

303900 35BS @30 Beob 3. 3. 3e. 2021F 2022F 2021F 2022F
Georgia Capital CGEO GBP 6.25 299 21.4% 62.5% 15.7% na na na na
Tinc Comm TINC EUR 12.64 460 2.8% -4.6% -2.4% na na na na
Sabanci Holding SAHOL TRY 10.01 20,424 -9.6% 23.4% -12.7% 3.64x 3.00x 0.45x 0.37x
Deutsche Beteiligungs ~ DBAN EUR 36.80 554 0.1% 26.7% 18.1% 4.40x 7.49x 1.08x 0.99x
Eurazeo RF EUR 86.75 6,855 39.7% 100.5% 56.3% 10.02x 12.83x 1.13x 1.02x
Carlyle Group CG usb 47.16 16,722 29.2% 78.7% 50.0% 14.66x 13.30x 5.34x 5.38x
bsGegsemen 8.18x 9.16x 2.00x 1.94x
d9c00sbs 7.21x 10.16x 1.10x 1.01x

fgser: Bloomberg, S&P Capital IQ
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dbodgbgermgsbo 39EYmd0bgds

9B 3999960 5M0b B "aoa@) 96 mogam@ob” ("Galt & Taggart"), Gmdgeog sGob bl bogds®mggerml d5630b xamn30L ("xa530") 9300, Ls3mMgds s IndBogdwYEos
Galt & Taggart-ols dog®, dbmem LsobgmGIsgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lg% M0 IDWs. Jb MIMIIBEEHO SO FoMdmoygbl Goodgl
Bofoeml s o6 1By 0gboll obbowo, GmyMGOE FgmszaBYds 56 3wogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L Yozolmzgol 6 asgozolmzgol, o6
2399m9gMHobmZ0L s 59 PMIMNTIBEOL 5OEINM0 bsfowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOOLMZ0L s 56 Fgodwgds FbbOWEO 0gmb, MMM
693099605305 Mo0dg Abgoglo Jggdolmzol.

3503 960 0535MGH0  MBGdIMLOEos  SfaMIMml  3OMBIBoMBIWMGO  5dBHOgmds  LodsMMIIML  BBoGDY. 53 ©EMIIIPBEHOL  FOMINWOGIDS  JMIZIIO
006H0LEOJ309d0L BsGRWGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms FBGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow @ JBL MsRIMEHOLYE
9mgmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgdygdl 3500 0dsMo. gb M3IIBEH 56 SGOL REEDMIbLIO A93MEIIOOLMZOL, 30M30M 56 0MOdI,
96 g08mygbgdoliomzgol 6gd0ldogHo 3060l v6 MMysE0bsE00L Jogh, HMIgEoa sMmOb M503g 5@OwOL, babgadfogml 56 bgs Ms0dg 0Moliodsool 330M0 s6 dmgswsdg,
L5oE 9333900 393MEIYds, 3MB030309, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwos dmombmgos
79300305 56 WoEgEBoMIBL 5333500 0IMHOLEOJ300L BsBYwdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE BHOLIMB s TgMYggaMdLMB s Tgodargds 56 ogml
939@sbmgol Fgbogg@olo. 53 ™ 39dgbEHol Jodrgdds 30MmgdTs 1B B3000Mb 15390500 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 0sBB0sSM LfimMoE, Boo
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMDbMBOM. 53 3HMEgLT0 533500 F0dIdO 306900 sM(IMBIdOo bEs 0943696 Mog056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh HGob3gdoL Fgasligdsl, HmAgdOE ©sTbolsMIPVY0s g3630msMIds dsBOYPDDY 063gLEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MMO Mo1ZJd0, JJMHINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 5JEH03900L bozombocrobogos s FowvyEol
39533W0M0 3OLOL Gobgo.

39503 960 0535ME0L 06 X aMBob GMIgeodg ozl 56 3500 ogEHMGIBOL, 0s653dMMIYBOL, Bowoswgdol, 3MBI3EgdoL 56 53963gdOL, 56 GmBgeody Lbgs 3oMol
90g® 56 dmdbsMs Ms0dg MGFIMEIBOL, 33MBEHO0L 56 ZseIdgdOlL Fotaghs o6 5®gds, 5835M@ godmbo@eol 56 Bogreolbdgzol, @s 59 EM3IIPBEL 56 53l
3693)96%0s o180 5OLYIMO 0683300l MEHYMOMBIBY, LobHMMIbY s 5FMIFNMI3MBSBY (s 005Dy, BMI M00) 0BEBMMTo30s SO sGOL PSTMEHMZIIMWO I
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