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GMOoBHTo: BHMOoBIoL gMmzbryaro s@dobobBHmagool 0bgm®mdszoom, 2021
Peool  0a30bEGH™do  LogmmsdmOobm  30DoGHd0  (HMOOLEJOO
9600560 30DoEGHMOYd0) Fuom®s 510.5%-000 gooBsM©s ©s 266.5
3m5L0 30BOEGMMO Fgoy0bs, M3 2019 ferob sa30LEHML dmbsizgdol 24.5%-
05. 300@MMJB0L BOS F0MHOMOPI® GHVIMOLEHIOOL HOMPYEMdOL BMHST
(+615.2% §/F) 3obs30M™Mds aobwyamo Farol sdsgro 35HB0sb. s3sbmsb,
BOES  ©RoJLoMES  JHOEEPOE  goboFGHm®mgddo  (+112.5%  §/F).
30L5603b5305, MMI 9330LEHMA0 LogMHMSTMMOLM 30DOEHMMJOOL BMHETo
439sbg oo fowo GMLTs 30DoGHMMYOTs TgoEebgl, Mobog Im3yzgds
365065, MO0 s LaEOL 5MHBJMO. KFMMo, 2021 Ferol 3oMzge
8 3990 39996580 961.6 s0sL0 (-27.1% §/F, Goi 2019 Ferol mbol 18.5%-
05) LogMmsdm@olm 30boGHMmMo Fgdm3z0s, Loobsg GHMOLE s
30D0@3gd0s 883.1 sosbo  (-3.9% §/f, Gog 2019 Herol mbols 25.6%-0s)
995000b0. 53539 3gMomdo, h3960 dgxslgdom, GOO0HB0EIL Bowgdmwo
990mbogargdo 752.7 3wb 538 @Mm@otl gom@mes (+55.7% §/f oo
9950093950 2019 Ferol mbol 33.2%-b).

306330600  gbmMo  0bgglBdogogdo:  Fobsbfjs@o  dmbsizgdgdom,
LodoMmggarmdo 296bmME0gmgdmeo 30603060 MEbeeo
0639L3030900 oMo 2.6%-000 9993005 234.2 derb 539 EMEsM3©Y
2021 ol dgemeg 33560 do, §obs 335G@E9¢80 ©osx0dboMgdwwo 22.7%-
0560 3egdol 890gy. LoduBosGoL dobggom F9930madol gedmdfizgzo
doM0mo©o  0BYHgdos  Losdgom  Jsdo@ool Ggd30mgds, Msdbody
LoHo®mBml  gosoligems  Lodo®mzgerml  MHgHoIbBHoL  bozmmEMgdsdo s
Lobigbbm 3060739 gd0L EoGBIMZS. 50b0TbME 3gHomdo, y39wsbyg dg@o
306030600 Y3bemwHo 0639LE0E0S 9BBMM 09w s d9dwgy bydG™MgdTo:
L553065BLe LgdBHm®o (82.0 dewb 588 mEsGo, +3.2% §/§), 9bgmagB030L
bgdAH™mMo (65.2 b 590 momo, +107.7% §/f), ©s9509ds3909w0
969H30™dS (46.5 9ewb 533 EMmEs®o, +192.8% §/f) s mdms30 Jmbgds (19.1
0wb 539 mwomo, +37.7% §/§). d3gybgdol dobgzom, MAbbgowglo
0639bGHMM0  J399bgdo 093b9b A99M0sBRRdo Ledgnm (77.2 b 533
QMEM0), boIMHWsbgdo (31.5 3enb 538 MEsM0) s Bgbgmo (30.8 Igb
503 MEsM0). X909, 2021 ol oMz bsbgzs®do 3oMmEs3oMo
3bmwOo 0639LG0E0gd0 10.9%-001 899300 S 366.4 Igb 533 EMEsMO
095009000, M3 333-0ls 4.5%-00.

b3g0058mGoLe BYBIMZVB0: Logdo®m3zgEml gOHMZbmo d5630L Msbabdsc,
2021 Heoob  5a30LFGH™T0  mBOEos M0 LsgMMIdMmEOLr  MHYHIMZ9d0
Peon®o© 4.7%-000 4o0DoMEs ©s 4.1 M 538 EMEHMO Fgo0bs,
bowm §obs mgz9bmeb dgsmgdom Mgbgm3900 6.3%-000 fo0BstEs (+243.9
Ib 580 EMEsM0). OHxHgM3900L (33WoEgds 39380MHEYds 5330LEHMI0
L59MM5TMMOLM O35 YEHM GMbEOEH 202 dewb SDR-0L (Mo 286 deb 533
QQOMEGHOL 993035 gbE0s) BsBmEMOEbasL s bgd-ol dogH 30 deb 533
QQMEMHOL 459039L g MEM BBIODY.
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939950 BOHIMO

LogoMmzggemlb gobsBLoS LsFoBOLEMML LobsBOBM F5eEgd¥YMYdGRO:
Logdommzgeml 30b6sbLms LsdobobB®mma 2021 ol 7 bgd@Egddgedl 2-
Pwosbo 20 3wb oMol (6.4 3wb 533 MEWSOOL) MmEYbMdOL
09bR3oM3 dMbEYdO 2ogos. 535LsD, Immbmgbs @sob. 2.8-x9M
o000 04 ©s Bsdvgeem dofimboeo bsdMMmEgbdEM gobszzgmo fobs
0J30Mmbmsb  dgoMgdom  0.58233-000  ao0boMs s  9.422%
39500060. 515939, LogdoGNzgE ML Bobsblms LsdoboliG®Mmad 2021 ol
7 19dGH9adYOL 6-0030060 15 b oMol (4.8 b 533 EMEWSGOL)
0@26mdol  LobsBobm  30tgdMEgdgd0  gogos.  53sbmsb,
dmmbmgbs oob. 3.3-xgM Fs0owo ogm o Lbodsm dgfmboro
Lo3OHMEgbGHM 3obs33900 Fobs 599d30mbmsb gsmgdom 0.09533-0m
23950D5MS © 9.480% F9500bs. obarmglio s99930mbo sgadowos
2021 ool 14 ULgdBgddgdl, Looz 1-ferosbo 15 b @smol
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MOEOQS(30900
3MO3mO5GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdwmoys3os (GEBGG) @sobwds  2.30%-0s60

3990bog0sbmdom, golioom 106.73 (-0.10% fobs 33065bmsb Fgsmgdom). bogds@magumml 3530@swol 93MMMdE0y5309000
(GEOCAP) 3536:md5 0s0bwyds g3oboom 102.79 (-0.05% §obs 33065bmsb 890050900m), 4.92%-0560 890mbogeosbmdoom.

Logoomgzgamb 63060gB0b g30mmdeogezos (GRAIL) 03s30Mgdmes 102.50 i3sbo (+0.49% §obs 3306058006 gsmgdom), 3.58%-
0560 990mbogeosbmdom.

Lagodmggumls brgg@gbrymo gg3dmmmdemogssos (GEORG) @sobr®s g3sbom 102.49 (+0.03% fjobs 33065bmsb 8gatgdoom), 2.18%-
0560 990mbogeosbmdom.

0360mMd0y530900 (8990l53¢r056mds)

18% _
e Georgia 21 & 26
16%
14% e GRAIL 22 & 28
12% e BOG 23
10% - GEOCAP 24
0,
8% TBC 24
6%

e Sijlknet 24
BOG perp

4%
2%
0%

e TBC perp
— GGU

056-20
®»q0-20
856-20
236-20
350-20
036-20
0gw-20
293-20
Lyd-20
®J®-20
bmg-20
©93-20
056-21
090-21
006-21
236-21
0s0-21
036-21
ogw-21
0p3-21
Lgd-21

Pigsea: Bloomberg

Jo6E0 MBE0y5309d0L J0MH0msEo Imbo3)dgdo

93GMMBE0RH30900
Ggogobpgdo 2
3900083900 35Bo a;’(gg%g‘;’, 373mbo Q8MZ0L MHOMO (FitCh/sSf:)T)/gOOdy/ bs3msemm gobo 3«::2‘;']9;;1’0“"’% Z-s l;));zad,
GEORG 04/26 usb 500 2.750% Apr-26 BB/BB/Ba2 102.49 218 134.03
GRAIL 06/28 usb 500 4.000% Jun-28 BB-/B+/- 102.50 3.58 250.02
GEBGG 07/23 usb 350 6.000% Jul-23 BB-/-/Ba2 106.73 2.30 201.10
GEBGG 11 1/8 PERP usb 100 11.125% n/a B-/-/- 110.68 8.99 636.37
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 102.79 4.92 449.79
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 109.31 6.95 358.62
TBC 06/24 usb 300 5.750% Jun-24 BB-/-/Ba2 108.42 257 208.77
TBC PERP usb 125 10.775% n/a B-/-/- 11047 9.22 637.35
GGU 07/25 usb 250 7.750% Jul-25 B+/B/- 106.95 5.72 384.16
3000MBMOZ0 MBE0RHG0900

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 -l 100.00 7.50 nfa
M2RE 10/22 usb 35 7.50% Oct-22 -l 100.43 7.20 n/a
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
EVEX 11/24 GEL 50 12.10% Nov-24 -/--IBB nia nla nfa

PigsGea: Bloomberg




) 8> &0535/00N oo

30086000 80bOJMMISWMAIBdL 330600 dodmboegs
13 bgdBgddgMo 2021

5930900

bogdomggemml 35630l xammol (BGEO LN) sdgogdo  @sobw@s  16.00
0M0@6ME BMbE LGgMEobado (GBP), +0.76% {fobs 330605L00b 99sMgdom
o +0.38% ol m39bmsb FgsMgdom. 3FMMdOL IEvEMmdsd 71 smol
53305%Y g0 995y0bs, GBP 15.38 - 16.30 ©0035Bmbdo. dmanem 4 33060l
396853 ™d580, LYY M OO0 35FMHMBOL TEYEMdST 30 S0sL0 5305
d90000b0.

Georgia Capital-ob (CGEO LN) sdzogdo @oobnmés 6.15 dGo@sbmwm 5363
LE9Oobado (GBP), -1.28% fjobs 3306510056 Ggo0gdom s -2.54% golmen
®39L096  9gMJO0m. 35FMMBOL FMEMEWMBSE 276 ML od305%y TgBo
995003065, GBP 6.15 - 6.31 ©0535bmbd0. deagrm 4 33060L 356d53wMdsdo,
158950 OO 35FOMBOL BMENEMdT 83 55O 530> FoY0B..

0030l0 d5630L X3mBol (TBCG LN) 5430900 ©@s0bwéo 14.46 dG0Ebwem
3996 LEHIOHWobydo (GBP), +1.40% Fobs 33065Lmsb dgs@adom s +10.55%
239 M39Lsb FgEsMIOOm. 353MHMBOL FEYYEIMdST 94 sl 5d(305%Y FgBo
995003065, GBP 14.10 - 14.64 ©0535%0b30. dmem 4 330600 356d53wmdsdo,
1589500 OGO 35FOMBOL BMENEMBdT 29 5L 530> FJoY0B..

Lsgs®0g9emL 33630l xamzo (BGEO LN) 00d0Lo 336300 %3m0 (TBCG LN)

1.00 1.00
g 0.90 0.90
23 0.80 0.80
21 0.70 0.70
bt 0.60 0.60
% 0.50 0.50
i
11 0.30 0.30
9 0.20 00
7 0.10 ‘
5 0.00 ikl ot il bl 0.00

0.10

[ 339Dy, deb (Bs6x3. ©g@do) [ 90 3ee0mds, db (3s6x3. ©9™Ao)
=—dm g0, 6@ LEHOWbyo (B>GHEb. VgMIo) =03 3b0, B6E LEHIOWObyo (BsGEb. M)
Pigsiea: Bloomberg fysciea: Bloomberg

Logdo@mzgmml 3odo@swmo (CGEO LN)
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—
[ e 3eemds, deb (Bs6x3. ©g@do)
=dmm }3s5L0, 6@ LEHIOWObYo (DsGEb. VgMIo)
PigsGea: Bloomberg
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5®dmbisgago g3mm3ols ds639d0
PIE P/B
sggool 3930Hxmod. 6 mgy, feols obs.

03900 oo @30 3eb 3. /% gaeo. 3. 2021F 2022F 2021F 2022F
Bank of Georgia BGEO GBP 16.00 787 47.9% 75.2% 31.1% 5.31x 5.09x 1.08x 0.99x
TBC TBC GBP 14.46 798 30.3% 52.2% 15.7% 5.14x 4.88x 0.96x 0.85x
Sberbank SBER usb 17.78 95,927 15.8% 51.3% 22.4% 6.34x 6.10x 1.21x 1.09x
Halyk Bank HSBK usb 17.20 5,054 31.8% 51.5% 47.6% 4.74x 4.78x 1.22x 1.15x
VTB Bank VTBR usb 1.38 8,943 39.6% 55.1% 44.6% 2.74x 3.05x 0.43x 0.40x
Akbank AKBNK TRY 5.64 29,328 -9.0% 14.4% -18.6% 3.44x 2.68x 0.41x 0.36x
Garanti GARAN TRY 9.49 39,858 3.5% 38.9% -8.5% 3.72x 3.15x 0.55x 0.47x
Isbank ISCTR TRY 5.42 24,390 -1.7% 6.3% -22.6% 2.88x 2.16x 0.32x 0.28x
PKO PKO PLN 43.05 53,813 31.6% 101.5% 49.9% 11.67x 10.96x 1.21x 1.16x
PEKAO PEO PLN 104.40 27,402 40.7% 103.2% 70.9% 14.39x 11.59x 1.04x 1.00x
Millennium MIL PLN 6.63 8,043 60.9% 123.2% 102.8% 9.53x 8.84x 1.11x 0.95x
Mbank MBK PLN 379.20 16,066 59.2% 106.5% 111.6% 12.82x 11.78x 0.97x 0.91x
BRD BRD RON 19.00 13,241 25.0% 52.0% 27.9% 11.60x 11.03x 1.54x 1.38x
Banca Transilvania TLV RON 2.73 15,664 30.6% 38.2% 33.5% 9.34x 8.70x 1.66x 1.53x
oTP OTPD usb 22.00 12,320 -1.8% -3.5% -3.5% 7.73x 7.40x 0.61x 0.54x
Komercni KOMB CZK 818.00 155,460 19.6% 55.5% 24.5% 14.97x 12.92x 1.30x 1.30x
Us8ensaom 7.90x 7.19x 0.98x 0.90x
d90sbs 7.04x 6.75x 1.06x 0.97x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo

PIE P/B
sgsoob 39305od. 6 m3y, ferol sb.

G03000 35 330 8qwb sa. %/% c3w. sa. 2021F 2022F 2021F 2022F
Georgia Capital CGEO GBP 6.15 295 23.0% 72.3% 13.9% na na na na
Tinc Comm TINC EUR 13.10 476 4.0% -0.4% 1.2% na na na na
Sabanci Holding SAHOL TRY 9.81 20,016 9.7% 24.0% -14.4% 3.39x 2.86x 0.44x 0.36x
Deutsche Beteiligungs ~ DBAN EUR 38.30 576 15.3% 29.2% 22.9% 4.59x 7.81x 1.12x 1.04x
Eurazeo RF EUR 85.10 6,724 39.4% 82.5% 53.3% 9.85x 12.61x 1.11x 1.01x
Carlyle Group CG usb 49.15 17,427 35.3% 94.4% 56.3% 15.28x 13.87x 5.56x 5.61x
bsGgsemm 8.28x 9.29x 2.06x 2.00x
9000565 7.22x 10.21x 1.12x 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 3¢m335609d0Lgsb M0 IDs. Jb EMIMIIBEGHO SO FoBdmoygbl Goodgl
Bofoeml s o6 1By 0gboll obbowo, GmyMGOE FgmszaBYds 56 3wogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L Yozolmzgol 6 asgozolmzgol, o6
2399mgMHobmZ0L s 59 EMIMNTIBEOL 5OEINM0 bofowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOOLMZ0L s 56 FgodEgds FIbbOWO 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 93MEIYDs, 3MIBW030305, bIdoLofaEMIMds o6 459myghgds 396mbol 56 Ggymsgool bsfobssmdogam 0dbgdms 96 Mmdgwos dmombmgos
©7930LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGMYwdTO.

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, HMmAgdOE ©EsTbolsMIPVY0s g3630msMIds dSBOYPDDY 063gLEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
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