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039bmsb Fgomgdom 1.0%-000 o0DoMIEs) ©s 39.6 IWOHE WMo
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L9dBH™MMYdoL  JobgEzom, 03w0oldo  3O3MOSGOWO S LoEgow™
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990009065 (3MGLOL 9x39dBHOL FodmMoEbzom). $8oLmsb, 03mmy3MMo
Lglbgdob 25398900 FeEomEmo© 26.5%-000 Jo0bsMEs (3MOLOL 989dGHOL
23o0memoEbgzom). 2021 ol ogerolido bgbbgdol mEs®mobsos 51.9%-
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doosbo Mybgmzgdo
(B 530 ) 33 35 3.9
90006567 sb35m0Tol
©)B0GOG0 (333-5 %) 6.8% 5.5% 12.5%
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MOEOQS(30900
3MO30M5BH0Mo  93MMMdE0gd3000:  LogsMm3gmml 3630l XAMBOL  J3BMMIOs30s (GEBGG) sobm®s  2.40%-0560

3990bog0sbmdom, goliom 106.66 (-0.07% fobs 33060Lmsb FgsMmgdom). bogds@magumml 3530@sol 93MMMBE0Y309d00
(GEOCAP) 3536:md5 50bwyds g3oboom 102.77 (+0.29% §obs 33060580006 890009d0m), 4.94%-0560 350mbogeosbmdoo.

Lodo®mzgmml H30603Bob g3Mmmdogs30s (GRAIL) 03530M9dms 101.63 g3sbo (+0.07% §obs 3306M5Lmsb dgstgdom), 3.73%-
0560 990mbogeosbmdom.

Lagotomggarmls brygzgMgbomemo g3Gmmdeogs3os (GEORG) @sobr®s galioo 102.23 (-0.05% fobs 33060L0006 3gsmgdoo), 2.24%-
0560 990mbogeosbmdom.
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10% GEOCAP 24
0,
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2% BOG perp
0% e TBC perp
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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 102.23 2.24 142.51
GRAIL 06/28 usb 500 4.000% Jun-28 BB-/B+/- 101.63 3.73 268.28
GEBGG 07/23 usb 350 6.000% Jul-23 BB-/-/Ba2 106.66 2.40 212.08
GEBGG 11 1/8 PERP usb 100 11.125% n/a B-/-/- 110.15 9.02 662.02
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 102.77 4.94 452.81
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 109.24 7.03 409.74
TBC 06/24 usb 300 5.750% Jun-24 BB-/-/Ba2 108.24 2.68 220.12
TBC PERP usb 125 10.775% n/a B-/-/- 110.44 9.24 643.39
GGU 07/25 usb 250 7.750% Jul-25 B+/B/- 106.92 5.75 400.48
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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bogdodoggemml  d3s630b xamxnol (BGEO LN) osjsogdo sobnmés 15.88
0M0@6ME BMbE LGgMEobado (GBP), +7.59% {jobs 330605L00b 99sMgdom
5 +8.03% @obvyew ®33bMsb FgoMgdom. 353MHMdOL FnEMEmdsd 108 smols
53305%Y g0 995y0bs, GBP 14.52 - 16.14 ©0035B0mbd0. dmanem 4 33060l
396853 Md580, LYY M OO0 35FMHMBOL TEYEMdST 34 505L0 5305
d90000b0.

Georgia Capital-ob (CGEO LN) 5330990 sobeds 6.26 dG0o@sbmw 5363
LE9Oobado (GBP), +0.16% fobs 3306M5Lmsb 8969800 s -3.10% golmen
®39L096  99MJOOm. 35FMMBOL FMEME MBS 447 LML 9d305%y FgBo
995003065, GBP 6.15 - 6.30 ©0535bmbd0. deagrm 4 33060L 356d53wMdsdo,
158950 OO 35FOMBOL BMENEMdT 83 55O 530> FoY0B..

00%0b0 83630L XaMBol (TBCG LN) 5d30900 sobm®s 13.46 3G0Eebwem
3996 LEGYOEOobydo (GBP), -4.54% fjobs 330658056 Fgscgdom ©s +13.11%
239 M39Lsb FgEsMIOOm. 353MHMBOL FMEYYCIMdST 66 STl 5d(305%Y FgE0
995003065, GBP 13.04 - 14.18 ©©0535%bd0. dmem 4 33060 356d53wmdsdo,
158950 OO 35FOMBOL BMENEMBT 25 5L 5305 FJoY0bs.

LsgdsGaggerml dsb30l xamao (BGEO LN) ®0d0L0 33630 xamn0 (TBCG LN)
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=03 3b0, B6E LEHIOWObyo (BsGEb. M)

[ 90390y, Iewb (Bo6xg. ©gdo) — e 3ermds, deb (Bs6x3. ©gHdo)
=—dm g0, 6@ LEHOWbyo (B>GHEb. VgMIo)
Pigsiea: Bloomberg fysciea: Bloomberg
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503z gom g3mm30lL dsb3900

PIE P/B
sdgool  3s30Bseo®. 6,3y, 9%  Heob s,

GHo3gho o gsbo 3eb 3. 3. 3. 2021F 2022F 2021F 2022F
Bank of Georgia BGEO GBP 15.88 781 59.1% 75.7% 30.2% 5.26x 5.04x 1.08x 0.99x
TBC TBC GBP 13.46 742 23.9% 48.4% 7.7% 4.78x 4.54x 0.89x 0.79x
Sberbank SBER usb 17.63 95,144 21.6% 46.6% 21.4% 6.40x 6.15x 1.22x 1.10x
Halyk Bank HSBK usb 17.10 5,025 31.0% 46.2% 46.8% 4.78x 4.89x 1.22x 1.17x
VTB Bank VTBR usb 1.33 8,593 39.8% 45.7% 38.9% 2.51x 2.99x 0.42x 0.39x
Akbank AKBNK TRY 5.73 29,796 -5.4% 13.9% -17.3% 3.49x 2.71x 0.42x 0.37x
Garanti GARAN TRY 9.56 40,152 7.2% 36.8% -1.8% 3.74x 3.17x 0.55x 0.47x
Isbank ISCTR TRY 5.64 25,380 -1.6% 10.6% -19.4% 3.00x 2.23x 0.34x 0.29x
PKO PKO PLN 40.78 50,975 35.3% 85.0% 42.0% 11.08x 10.74x 1.15x 1.10x
PEKAO PEO PLN 104.60 27,454 54.3% 93.8% 71.2% 14.30x 12.02x 1.05x 1.00x
Millennium MIL PLN 6.55 7,939 58.6% 120.4% 100.2% 9.41x 8.73x 1.00x 0.95x
Mbank MBK PLN 358.80 15,201 61.9% 88.8% 100.2% 12.13x 11.15x 0.92x 0.87x
BRD BRD RON 18.88 13,158 30.7% 62.8% 27.1% 11.54x 10.97x 1.53x 1.37x
Banca Transilvania TLv RON 3.03 17,385 40.9% 47.8% 34.7% 10.38x 9.67x 1.67x 1.55x
OoTP OTPD usb 22.00 12,320 -1.8% -3.5% -3.5% 7.71x 741x 0.62x 0.54x
Komercni KOMB CZK 821.50 156,125 21.2% 53.0% 25.0% 15.02x 12.97x 1.30x 1.30x
Us8eysgrea 7.84x 7.21x 0.96x 0.89x
dgeoosbs 7.05x 6.78x 1.02x 0.97x

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 6.26 300 24.0% 66.0% 15.9% na na na na
Tinc Comm TINC EUR 12.68 461 3.1% -3.9% 2.1% na na na na
Sabanci Holding SAHOL TRY 10.40 21,220 -0.8% 29.2% -9.2% 3.77x 3.11x 0.46x 0.38x
Deutsche Beteiligungs ~ DBAN EUR 37.05 557 6.1% 23.0% 18.9% 4.45x 7.56x 1.09x 1.00x
Eurazeo RF EUR 87.40 6,906 42.5% 95.0% 57.5% 10.13x 12.97x 1.14x 1.04x
Carlyle Group CG usb 47.99 17,016 40.1% 80.3% 52.6% 14.92x 13.54x 5.43x 5.47x
bsGegsemen 8.32x 9.29x 2.03x 1.97x
d9c00sbs 7.29x 10.26x 1.11x 1.02x

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®, dbmemE LsobgmGIsgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lgss M0 IDs. Jb MIMIIBEEHO SO FoBdmoygbl Goodgl
Bofoeml s o6 1By 0gboll obbowo, GmyMGOE FgmszaBYds 56 3wogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L Yozolmzgol 6 asgozolmzgol, o6
2399m9gMHoLmZ0L s 53 PMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdNMEIOOLMZ0L s 56 FgodEgds FbbOWEO 0gmb, MMM
693099605305 Mo0dg Abgoglo Jggdolmzol.

3503 960 0535MGH0  MBGdIMLOEos  SfaMIMml  3OMBIBoMBIWMGO  5dBHOgmds  LodsMMIIML  BBoGDY. 53 ©EMIIIPBEHOL  FOMINWOGIDS  JMIZIIO
06H0LEOJ309d0L BsGRWIGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms IBWMBIMdSToE gb MIMTIBGO S0IMBEIDS, Fow @ JBL MRIMEHOLYE
9mgmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgdygdl 3500 0dsMo. gb M3IIBEH 56 SGOL REEDMIbLIO A93MEIIOOLMZOL, 30M30M 56 0MOdI,
96 g98mygbgdolimzgol 6gdoldogHo 3060l sb MmMys6obsE0ol Jogh, HMdgwoa sMmob M303g 5@owol, bLabgadfogml 56 lbgs Ms0dg 0rMobodsool 8330M0 s6 dmgswsdg,
LooE 9333900 393MEIYds, 3MBW030305, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwog dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0MHOLEOJ300L BsGYwdTO.

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 Bgasligdsl, HGMmAgdOE ©sTbolsMIPVY0s g3630msMIds dsBOYPDDY 0639LEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MMO Mo1ZJd0, JJMHINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 5JEH03900L bozombocrobogos s FowvyEol
39533W0M0 3OLOL Gobgo.

3953 960 0535ME0L 56 X MBob MMIgeodg ozl 56 3500 ogEHMOIBOL, 0s653dMMIYBOL, Bowoswgdol, 3MGBI3wgdoL 56 53963gd0L, 56 GmBgeody Lbgs 3oMol
90g® 56 dmdbsMs Mo0dg MGFIMBIBOL, 33MsBEHO0L 56 35eIdIgdOlL Fotaghs o6 50gds, 5835M@ godmbo@eol 56 Bogreolbdgzol, s 59 Em3IIPBEL 56 53l
369396%0s FsLTo 5OLYIMO 0683300l MEHYMIOMBIBY, LobHMMIbY s 5FMIFHNM3MBSBY (s 005Dy, BMI M00) 0bBMMTo300 SO 5GOL PSTMEHMZIPIMWO I
©™379996(H0s6) s 56 Fgodargds dolby oygMEBMds. gl EMIMIBEHO 5O ¥IbEs FoBobowGdMEIL, HMYMAF doBGIBOL, 06EMLEHGOIdOL /56 3mI3s6ogdolL Lo
500965, MMIWIdoE 35Ldo sMOb Boblighgdo. 8 EM3MTIBEHOL sGEIMMO bFowo o6 Fo@dmoygbl LsdsMmMEWIdMOZ, LsobzglBOEOM, dB0BBIL 56 Logsslisbom GBY3L,
Fo®bryarol 56 dmdagerol 80dsGm, gdend) g6 MogdMHEOL 56 XamBol MM Eodg §azdob 56 3smo oM IBHMMIDOOL, 0s65FIMMIYIOL, Bowoswgdol, dMBI3wgdol 56
5396300l FbGOE. ©M3M3gEEGHOL F0dPgdIOL FMIMbM3gBom BssBHs®MMb 50 Lo3MEMO BMYIZ0EIDIO 33EI3s ©d FgBsLgds 50 EM3MTgbBHTo sbbowryan
153000bgOMB  s35380M9d0m. bgdoldogmo LoobzgbBHoaom §ssfFy39B0wgds oEgdwwo »bs 0gbsl Tbmem 0639LEMMOL 30Moo dgbgEEgdom. 3sbmbols
0065535, 5@ 9B 005G 56 X3IBoL GMIgEody 9360 56 8530 OGYJEHMOID0, 165F8MMIWId0, Bowoswgdo, dMRI3GdO o6 53963700 3sb¢IboldygdEIMdL
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