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93Mbmdo3s

bogoMgm  3o3mmds:  Logu@s@dol  dmbsggdgdom, 2020 Favol Lgd@gddg®do
9JU3OE0 dmem 8 ™3980 30039 30BN 8.7%-00m ©s 332.0 dwb 53
©MEOH0 99503065, bowem 033mGEH0 9.0%-00m dgdzoms 731.3 dewb 539
Q©M5M53©Y. 39009290, L5353MO™M IROEOGO HrroMGs 19.8%-0m 98306
05 399.3 9¢b 593 MEOOL QoMEMES.

2020 ool LgdBHgddg@do 5 wdlbzowgbo  Lsgdudm®Em  Logmbgwo ogm:
b3oggbdo (+77.0% §/%), s3@mImdogdo (-37.9% §/f), 8gemagbsbmdgdo
(+5.9% §/%), ©30bm (+13.8% §5/§) s> mbowo (+75.3% §/f).

2020 Hewob LgdBHoddgmdo 5 wdlbgowglbo Lsod3m®mGHM  Lodmbgwo ogm:
L3ogbdo (+179.9% §/5), s3¢@Bmdowgdo (-55.4% §i/§), agomdo (-40.2% §/5),
0900353963900 (-9.2% §/§) s s06gd0 (-9.4% §/F).

X5099650, 2020 ool 30639 3bGMs 13990, bog93MH™ IBOEOGHO FaeroMaw
18.5%-000 890306005, M55 9dudmOE0 12.1%-0m, bewm 0d3mGEo 15.9%-
0o 399306005.

3(om3ngdgmos Bsbigdol 0bgdlo: LoduGo@ol dmboigdgdom, 2020 Farol
L9dBH9ddgMTo  FoMmIMgdgms  BoLYPdOL  0bgduo  fewowme  5.9%-om
390D6MEs, fobs ™3980  oxzodloMmgdMwo  4.9%-0s60 bOEOL T0©Yy.
0bgdboll  BmOToMYPYsBY  doMomso  Bgasgwgbs  ogmbos  gsbigdol

(33009058 9999y LYd30gddo: ©s35353909eo IMYH3gemds (+4.8%) o
L5dMIM3MZggdoMo IMYf3germds (+19.6%).

bagserdem  0bBgM3g630gd0: 2020 Herol 22 mg@mddgml  LogsGmazgaml
96m3bmds  d3630s  Logos@m  svydgombBby oMol dgeygmdol
F9lo030090mo 40 Ib 598 EMEOMO  QoYos.  XsIMGS, farol
3b5Fgolob Bgd-Ts 18 LagsavBM 5g30Mmbo godsMms s 569.7 dwb -39
QMO0 J5YOS.

L55gdmbenols 9db3m®Eo, IM20

L3gmbernols 033mG B0, IM20
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2017 2018 2019

383 (%-@wo (33e0w9ds) 4.8% 4.8% 5.1%

883 g®o bLyyedy (ppp) 11,485 12,417 13,559
983 gMom Ly (539 $) 4,359 4,722 4,763

Bmbabergmds (dgb) 3.7 3.7 3.7
06g3w5309, 3gH0m©Ool 6.7% 1.5% 7.0%
BdeEnm ’ ’ ’
doosbo HyHgMh3300

et 5308 3.0 33 35
90906567 b35Mm0Tol o o o
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Pyser. bsgidsho
LsgMosdmmolim HGgoGobygdo, 2019-20

o d0%BgLol  3gomgdol LodstEHozg N7 (Lamggomgbm
10-99o)

o 9306mBogm@o  msz0lvBgdol  obgdubo  Ne12
(d0MH0MSI© 3530Lv9G35¢0)

°  AMBSMO0 3mB3MOIBEHMBM056MdOL 0bgduo
No74

Pystier: dbeaggamoer 85630, Heritage Foundation s dbmagemom

9302603803960 BeaGrydo

Lsgsmorggeomls boygghgbmmo bszhgoodm

©9030b30
( \( AY TR
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939950 BOHIMO

Logdodoggeml  gobsBloms  LsdoBolGOHML  BgbRIsM3  MdEOYSE0gdO: Lobsbobe gsliosbo daQb@@abo,
Lodo®m3geml gobsbloms bsdobobEmmad 2020 fierol 20 md@maddg®l 10- 2020 oo

§c00560 40 9¢0b oMol (12.5 Bewb 588 MEsGOL) MmEgbmdol Lsbsbobm 3900183905 femob  cosGBgBoo

500056md 5L5fgologsb 5003390 @GRgBocwo
39EIDMIBYB0 3540@S. 50566, dMMbMghs 1.7-x9M 50w 0ym ©> e Qa@g’@ 5t 83@5 gfm FP@RBTIds”
Lsdmoamem  dghimbowo  bodOmEgb@m  gobsgzgomo  fobs  sv9d30mbmsb 600 310 40 180
39000609800 0.42933-000 99930605 ©5 8.775% dgoyobs. mobwmalio 89
9d30mbo @sggadowos 2020 ferol 27 md@maddg®l, Lswsg 5-fiarosto 80 1-figewo 560 100 690
9wb @™ol Bmdobser®o oMmYdMEgdol d36BISMI MBEOYS309d0 2-§gwo 700 140 1,320
3°040oRY0>. 5-6gwo 720 240 2,008
10-§gemo 150 0 1,197
Lo 2,440 520 5,395
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G9bodzbs: * 2020 Ferol 30 bgddgddol pgmdstgmdoor
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MOE0Y530900
3O3m05GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdwmoys3os (GEBGG) @sobwds  4.26%-0560

3990bog0sbmdom, gsloo 104.47 (+0.25% Fobs 330658006 FgsMgdom). Lgsm39ML 3530FSMOL  G3OMMMBE0YHF0JO00
(GEOCAP) 3536035 0o0bvyMs g3oboo 97.10 (-0.38% Hobs 330605Lm0b 8gc0s@gdom), 7.10%-0s60 8gdmlisgamosbmdoo.

LogoMmMNZGML Bs3mMBOLY S AOBOL 3MMIMEMHF00L J3MIMMOd05309000 (GEOROG) 35300ds ©s0bm®s gsliooy 101.54 (-0.08%
§obs 3306M5bmsb gsMgdom), 3.59%-0560 8g3mliager0s6md0m. Lads®Mmzguml 6 3060aBol g3Mmmdroysios (GRAIL) 0353609dmo
104.84 gsbs (-0.01% Fobs 33060580056 FgoMgdom), 4.76%-0560 990mL3E0sbmdO.

Lagotomggeammls bvyzgMhgbrmemmo 930HmmdEogezos (GEORG) sob®ms gslbioo 101.95 (-0.19% jobs 3306550006 890s6gdom), 2.57%-0560

990mbs3056mdom.
136EMBEOR330930 (393mls8e035md))
3990b53056mds (%)
11.0 9.0 SILNET 04/24
9.0 8.0 -
GEOCAP 03/24
7.0 7.0 u
5.0 6.0 TBC 06/24
GRAIL 07/22 -
3.0 5.0 ]
1.0 4.0 | GEOROG 04/21 L
2 2 2 8§ § 8 8 8 8 8 8 8 8 30 u GEBGG 07/23
;g L‘é’ g 2 % § 5 3 B ¥ 2 3 ;§ : B GEORG 4/21
A & i
GEORG 04/21 GRAIL 07/22 20 0 1 2 3 5 6
GEBGG 07/23 GEOROG 04/21 ©YIMOE0S
Pigsea: Bloomberg fysciea: Bloomberg
JoHoOMEo Mmdoys30980L doMomswo dmbsgdgdo
93GMMBE0H3G0900
®goBobagdo
3o, ™0 bodmoemm  Z-spread,
3900083900 3B 3w 580 3m3mbo Q8M30L MsMoro (Fitc h/sscgg I;/‘la\;loody/ Lo, golio 05050, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.95 257 234.28
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 104.84 476 453.20
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 101.54 3.59 336.40
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 104.47 4.26 399.04
GEBGG 11 1/8 PERP us$ 100 11.125% nfa B-/-/- 102.66 9.47 991.51
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 97.10 7.10 680.59
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 107.19 8.54 823.58
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 101.49 5.29 497.72
TBC PERP us$ 125 10.775% n/a B-/-/- 99.47 9.98 1,061.01
GGU 07/25 us$ 250 7.750% Jul-25 -IB/-I- 100.95 7.51 712.99
3Q030MIGOZ0 MDEORSZ0HO0
GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-/- n/a n/a n/a
M2CA 12/21 us$ 30 7.50% Dec-21 |-~ 100.56 7.00 nfa
M2RE 10/22 us$ 35 7.50% Oct-22 -1 100.90 7.00 nla
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-/- n/a n/a nfa
GLC 08/21 us$ 10 7.50% Aug-21 B+/-/-/- 99.98 7.50 nfa
GLC 08/22 us$ 10 7.50% Aug-22 |-~ n/a n/a nfa
CRYSTAL 02/21 GEL 15 13.00% Feb-21 B/-/-I- 100.00 12.00 nla
Nikora Trade 08/21 GEL 25 9.00% Aug-21 ---/B+ n/a n/a nfa
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- nfa n/a nfa
Geo. Beer Company GEL 25 13.00% Dec-23 -I-I-IBB- n/a n/a n/a
Lisi Lake Development us$ 12 8.00% Dec-21 ---/B+ n/a n/a nfa
Tegeta 04/22 GEL 30 10.75% Apr-22 -/-/-/BB- n/a n/a nfa
Swiss Capital 09/21 GEL 10 13.25% Sep-21 B-/-/-/- 100.00 14.25 nfa
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-/BB n/a n/a nla

PigsGea: Bloomberg
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MOEPORS(30900

509mlsgzmgm g3mm3ol 10-ferosbo brmggmgbrmo gammmdemonsogdols doMomswo dmbssgdgdo

dmprEreds, 6go¢0bgdo BsBgoqoen .
0300883780 a0 b 530 $ 3o3mbo  @pdgob mBORO. s piMoody) PRIRT BN e b, % 2 SPread: bps
Georgia uss$ 500 6.875% Apr-21 BB/BB/Ba2 101.95 2.57 234.28
Azerbaijan uss$ 174 2.820% Sep-21 BB+/-/Ba2 100.83 1.82 159.93
Belarus uss$ 800 6.875% Feb-23 B/B/B3 98.75 7.46 721.33
Kazakhstan us$ 1500 3.875% Oct-24 BBB/BBB-/Baa3 100.74 134 100.43
Russia uss$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 109.94 1.35 107.99
Turkey uss$ 2,000 5.625% Mar-21 BB-/-/B1 100.75 3.81 358.50
Ukraine us$ 1,409 7.750% Sep-21 B/B/Caa1 103.06 4.02 380.11

Pigsea: Bloomberg
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LsgoGmggaml 35630 xamanol (BGEO LN) sjsogdo @sobn®s 9.20 d3G0@sbre 3ubd
bEBHYOEOobydo (GBP), +3.25% {jobs 3306M5bmsb d9sMgd0m s +5.99% golivyer 39bmsb
390006MH9000. 35FOHMBOL FmME3wIEMdd 164 5005L 5g305%g Tg@o dgoobs, GBP 8.80 —9.29
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N ™d0 39 5000L0 5J305 Fgo006s.

Georgia Capital-ol (CGEO LN) 5930900 ©50bv)®s 3.94 dG0@sbww 6@ bidgmarobydo
(GBP), -2.24% §obs 3306580056 8905690000 ©@s +12.59% sbren mgglomsb 89sMgdoo.
3530000 dmEemdsd 115 sl sg305%g 9@ 895a0bs, GBP 3.84 — 4.15 ©©0535HmbJo.
0™ 4 330606 256853wMd5d0, 3o EOMMO 35FOHMBOL TmEYEMdT 49 smobo
59305 395009060.

00dobo 836301 xaBolb (TBCG LN) ojsogdo @oobés 9.66 d60@sbmm xv6¢@
bEBHYOWOobdo (GBP), +2.11% Fobs 330601006 d9sMgd0m ©s -3.40% fobs m»3z9L0sb
39000MH9000.  353MHMdOL  IM(3YEmdsd 249 S0OLL oo FoMds, GBP 9.40 — 9.72
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IEMEMds0 47 500010 53305 F9o0bs.

UsgaGomgganemls 356306 xamgo (BGEO LN) ®080L0o 336306 xamzo (TBCG LN)
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=—3dmm L0, bE LEHIOWObYo (B>MEb. YMI0) =—dm® BsLo, BY6G LEHIOWOBYO (DsOEb. IMAI0)
Pys3eo: Bloomberg Pystre: Bloomberg
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5930900

5®dmbisgago g3mm3ols ds639d0

PIE P/B

03060 e 1‘2‘1’;1’ 3?2%2%’8":" 66‘;’33’ B/% cac. ngﬁw' 2020F  2021F  2020F  2021F
Bank of Georgia BGEO GBP 9.20 452 -1.2% -30.0% -43.4% 7.65x 4.03x 0.75x 0.63x
TBC TBC GBP 9.66 531 22.7% -26.8% -25.7% 7.38x 4.55x 0.78x 0.67x
Halyk Bank HSBK us$ 10.05 2,953 18.5% -23.0% -24.7% 4.44x 3.83x 0.83x 0.76x
VTB Bank VTBR us$ 0.86 5,596 -6.3% -35.8% -41.0% 5.31x 3.44x 0.33x 0.31x
Akbank AKBNK TRY 5.06 26,312 -109%  -29.7% -37.6% 6.79x 4.62x 0.65x 0.57x
Garanti GARAN TRY 7.07 29,694 124%  -26.4% -36.5% 6.46x 4.57x 0.72x 0.61x
Isbank ISCTR TRY 5.39 24,255 12.5% -11.2% -15.9% 5.89x 4.42x 0.54x 0.49x
PKO PKO PLN 20.97 26,213 -1.4% -45.6% -39.1% 10.35x 9.39x 0.59x 0.58x
PEKAO PEO PLN 48.00 12,599 -4.6% -56.1% -52.2% 11.94x 8.98x 0.52x 0.50x
Millennium MIL PLN 241 2,926 -135%  61.2% -58.8% 11.09x 7.31x 0.32x 0.33x
Mbank MBK PLN 148.30 6,279 -323% 61.0% -61.9% 17.60x 8.89x 0.37x 0.37x
BRD BRD RON 12.32 8,586 7.3% -14.4% 22.2% 11.44x 11.12x 0.95x 1.00x
Banca Transilvania TLv RON 2.02 10,510 14.8% 6.9% -14.6% 12.06x 10.43x 1.40x 1.36x
oTP OTPD usb 22.80 12,768 0.0% 7.5% 7.5% 14.05x 12.62x 0.75x 0.70x
Komercni KOMB CZK 477.00 90,654 -8.1% -40.2% -42.5% 12.11x 9.86x 0.81x 0.78x
Us8ensaom 9.64x 7.20x 0.69x 0.64x
00563 10.35x 7.31x 0.72x 0.61x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo

PIE P/B

3030600 Erds %ZT,ZB 3”:;‘22%’6"?' 6(3:);?-’ B/% cae. W’é’;’ﬁw' 2020F  2021F  2020F  2021F
Georgia Capital CGEO GBP 3.94 145 -6.0% -59.5% -57.3% n/a n/a nfa n/a
Tinc Comm TINC EUR 13.35 364 2.3% 1.7% 0.0% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 8.40 17,139 10.5% -3.6% -11.9% 5.44x 4.84x 0.67x 0.56x
Deutsche Beteiligungs ~ DBAN EUR 31.20 469 5.9% -17.1% -20.9% nmf 10.93x 1.02x 0.97x
Eurazeo RF EUR 43.70 3,442 2.4% -28.9% -28.4% 25.24x 6.89x 0.61x 0.57x
Carlyle Group CG usb 27.33 3,025 23.1% -0.4% -14.8% 4.89x 4.18x 4.22x 4.48x
bs8ensgom 11.86x 6.71x 1.63x 1.65x
oco0sbs 5.44x 5.87x 0.85x 0.77x

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

96 3999960 5M0b LU "aoa@) 96 mogo@@ob” ("Galt & Taggart"), @mdgeog Mol 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
Bofoaml s o6 1By 0gboll obbowro, GmyMGE FgmszaBgds 56 3ewogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gdoL Yozolmzgol 6 asgozolmzgol, o6
2399mgMHobmZ0L s 59 EMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogdzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOIOLMZ0L s 56 FgodEgds FIbbOWEO 0gmb, MMM
693099605305 Mo0dg Abgoglo Jggdolmzol.

3503 960 0535MGH0  MBGdIMLOEos  SfaMIMml  3OMBIBoMBIWMGO  5dBHOgmds  LodsMMIIML  BBoGDY. 53 ©EMIIIPBEHOL  FOMINWOGIDS  JMIZIIO
006H0LEOJ309d0L BsMRWGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HMIGEms IGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow @ JBL MoRIMEHOLYE
9mgmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgdygdl 3500 0dsMo. gb M3IIBEH 56 SGOL REEDMIbLIO A93MEIIOOLMZOL, 30M30M 56 0MOdI,
96 g98mygbgdoliomzgol 6gdoldogHo 3060l s6 MmMysE0bsE00L Jogh, HMIgEoa sMOb M503g 5@HO0wOl, bLabgadfogml 56 bgs Ms0dg 0Molodsool 8330M0 s6 dmgswsdg,
L5oE 9333900 393MEIYds, 3MB030309, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwos dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGYwdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE BHOLIMB s TgMYggaMdLMB s Tgodargds 56 ogml
939@sbmgol Fgbogg@olo. 53 ©™39dgbEHol Jodwgdds 30MmgdBs 1B B3000Mb 15390sM0 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 F0sBB0sM LfimMoE, Boo
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