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bogoMgm  353OHmds:  LoguGoGol  dmbsggdgdom, 2020 farol  mg@mddg®do
9Ju3mmEo  fewor®o 2.2%-000 998306H©s ©s 312.6 dwb 538 MsMO
995003065, berawe 03306 Eo 23.5%-00 899306005 706.1 3ewb 539 m@osd©y.
39009290, L3530 ©98o30¢0 34.8%-0m 999300M©s ©s 393.5 dwb 530
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2020 ferol mg@mddg@do 5 ¢abbgowglo  Lsgdudm®Em  bsgmbgwo  ogm:
b3oggbdo (+47.1% /%), sg3G™Imdowgdo (-56.5% §/§), ©30bm (-21.4% G/f),
obowo (+43.0% §/§) s Bgemdgbobmdgdo (+48.2% §/f).

2020 §eool mg@Gmddg®do 5 «albgowglio Looddm®mEm bagdmbgmo ogm: bsgommdo
(-37.2% $/%), s3&™3mdowmgdo (-61.5% §/f), bL3dowgbdo (-59.2% §/f), soMgdo
(+21.1% §/§) 05 9900359968900 (-21.5% §/F).

X509965, 2020 ool 30639 500 13970, LozsFOM ©IB0EOE0 FeroMMsw
20.2%-00m 99930605, M6 gJudmmEo 11.1%-0m, bogm 0d3mOEo 16.6%-
0o 399306005.

B0 3bogboemgdo: 2020 (erol mgd@maddgmdo Bmmso absgbowrgdols
ImE3MEmdsd 1817 3awb 539 moMo 8gsaobs, Mg 18.6%-0m oMol
239BMowo 2019 fierolb mgd@madgmmsb G9sMgdom. gmmwao 3dbagzbowgdo
0G0 250DoMs MBgBHIbo d0MH0Mo EMbm®O J399b9d0sb: oGowos
(+30.9%), 88 (+39.5%) > LsdgMIbgmo (+23.6%), bmm 3Jwgds 3303
©5830gdLOMES HMYLY0EH (-7.0%). 535Lmsb, 2020 Ferol 3o6M3zgw 00 M39gdo
B0 3bozbowgdo oo 7.5%-0m goobsts ©s 1.5 G 53
@MsM0 dgoy0bs.

Go®Bmgdgms Bsbigdol  0bgdbo: Lodu@oGol dmbsggdgdom, 2020 farol
g@mIdg@do  IGoMImgdgms  BoLgdol  0bgdbo  feromMo  8.0%-0m
390D6MEs, fobs ™3980  oxzouoMmgdMwo  5.9%-0s60 bOol T0wgy.
0bgdbol  BMEFoMYdsDY  doBomoo  Bgasgargbs  ogmbos  gsligdol

(3309058 3993y LgJ309030: ©B53MTo39dgwo IMGHIgEMds (+7.4%) ©o
L53MBM3M390000 IMgH3g™ds (+20.4%).
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F9Lo030090o 30 Iwb 538 MWLM  gogos.  XFMMs©, ferol
5LsYoLOIL 1gd-3s 23 LogseME™ sd3ombo AsdsMms s 776.9 b 539
QMESMO JoYOd.
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23905Oms.  Mobwmabo  smdgombo  oygadowos 2020 ferol 24
Bgddg®l,  Losg  5-fiwosbo 80 b wstol  Bmdobser®o
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MOE0Y530900
3O3m05GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdmoys3os (GEBGG) @sobw@s  3.65%-0560

3990bog0sbmdom, gsloo 105.93 (+0.73% Fobs 330658006 FgsMgdom). Lsgdsm39ML 3530FOL  G3OMMMBEOYHF0IO00
(GEOCAP) 3030085 ©0o0b)Ms i3sbom 99.47 (+0.87% Fobs 330605096 39s6m9d0m), 6.30%-0560 990mbogerosbmdoo.

LogoMmMNZGML B53MMBOLS S AOBOL 3MMIMEMHF00L J3MIMMOd05309000 (GEOROG) 35300ds ©s0bm®s gsliooy 101.70 (-0.02%
§obs 33065bmsb gsMgdom), 2.67%-0560 8g3tmliager0s6md0m. LadsMmzguml 63060 Bob g3Mmmdogsos (GRAIL) 0353609dmo
104.85 gsbsgo (-0.10% Fobs 33060580056 FgoMgdom), 4.62%-0560 990mLE3E0sbmdO.

Lagotomggemmls vyzgMgbrmemmo 930Hmmdwogegos (GEORG) sob®ms gsbioo 101.70 (-0.18% jobs 3306510006 8gc0s6gdom), 2.37%-0560
990mbs3056mdom.

1300530900 (890l 56005)

3990b53056mds (%)
11.0 9.0 SILNET 04/24
9.0 8.0 =
7.0 7.0 GEOCAP 03/24
5.0 6.0 m
3.0 5.0 GRAIL 07/22 B TBC 06/24
" GEBGG 07/23
1.0 4.0
(2] (2] o o o o o o o o o o o
I S « N 39 N « N N « 39 39 N 3.0 GEOROG 04/21
o JT) © ) © c 1) ® - =) .
5 ?'gi 2§ & 7 & ° cg £ 9 ;g £ "0 @ GEORG 4/21
GEORG 04/21 GRAIL 07/22 ' 0 1 2 3 4 5
GEBGG 07/23 GEOROG 04/21 Q‘g@beob

Pigsea: Bloomberg

fysciea: Bloomberg

JoHoOMEo Mmdoys30980L doMomswo dmbsgdgdo

93GMMBE0H3G0900
3o, . Ggogobagdo bsdmoemm  Z-spread,
2500033900 3B 3w 580 3m3mbo Q8M30L MsMoro (Fitc h/sscgs I;/é\;loody/ Lo, golio 3605600, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.70 2.37 189.92
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 104.85 462 436.62
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 101.70 267 199.06
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 105.93 3.65 346.29
GEBGG 11 1/8 PERP us$ 100 11.125% nfa B-/-/- 103.78 9.37 949.83
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 99.47 6.30 601.33
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 107.55 8.36 801.77
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 101.56 5.26 492.78
TBC PERP us$ 125 10.775% n/a B-/-/- 100.04 9.93 996.37
GGU 07/25 us$ 250 7.750% Jul-25 -IB/-I- 101.25 743 700.93
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 -1 100.53 7.00 nla
M2RE 10/22 us$ 35 7.50% Oct-22 |-~ 100.86 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 -1 nfa nfa nla
CRYSTAL 02/21 GEL 15 13.00% Feb-21 B/-/-I- 100.00 12.00 nfa
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 nfa nla
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 nfa nla

PigsGea: Bloomberg
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509mlsgzmgm g3mm3ol 10-ferosbo brmggmgbrmo gammmdemonsogdols doMomswo dmbssgdgdo

dmprEreds, 6g0@0obagho BsBemgoanen ]
v00ggbo BCIP  gnb 580 3o3mbo g0l BerO 1ivipysgpiMoody) WBFRNBLO g b0, % 2 SPread. bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.70 2.37 189.92
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 100.78 1.80 156.40
Belarus us$ 800 6.875% Feb-23 B/B/B3 101.31 6.24 591.45
Kazakhstan us$ 1500 3.875% Oct-24 BBB/BBB-/Baa3 110.87 1.02 70.19
Russia us$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 109.94 1.26 98.36
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B1 101.01 2.70 284.60
Ukraine us$ 1,409 7.750% Sep-21 B/B/Caal 103.57 3.02 250.66

Pigsea: Bloomberg
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LsgoMmggaml 336308 xamnol (BGEO LN) 5930900 @sobry®s 12.04 d6G0¢sbmw gb@
bEBHYOEobydo (GBP), +14.67% fjobs 3306010956 900000 s +33.93% ol 039L0756
390056MH9000. 35FOHMBOL BMEYEMdd 355 sl 5d305bg G0 Fgoy0bs, GBP 10.76 — 12.44
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N ™d0 57 500010 5J305 Fgo006s.

Georgia Capital-ol (CGEO LN) 5930900 ©50bu)®s 4.57 d6G0@sbwmw g3mb@ bidgmarobydo
(GBP), +1.44% §obs 330605Lm56 890063000 5 +14.82% 5bvye 0390096 F9sMgd0m.
3530000 dmEemdsd 483 sl og305%g dg@0 8950a0bs, GBP 4.43 — 4.99 ©©0535HmbJo.
0™ 4 330600 256853wMd5d0, oo EOMMO 35FMHMBOL TmEYEMdST 61 smobo
59305 395009060.

00d0bo 36306 xamBolb (TBCG LN) 5d30900 sobmés 12.54 dMo@sbre x3v6¢@
bEBHYOEobydo (GBP), +10.97% §obs 33065006 8gscgd0om s +30.63% ffobs 39bmsb
990006MH9000.  353MHMBOL  IMEFME™dsd 567 sl Aoo0FoMds, GBP 11.50 — 13.36
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IEMEmds0 86 500010 59305 Fgo0bs.

UsgaGomgganemls 356306 xamgo (BGEO LN) ®080L0o 336306 xamzo (TBCG LN)
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25 0.90 25 0.90
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7 0.10 7 0.10
5 0.00 5 bl ‘ AR ‘ 0.00
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— e 3omdd, deb (B56x3. 09™do) [ 90 3v9emds, b (856x3. ©9®Ado)
=230 33L0, BB LEIOWobo (BsGEb. WgHAo) =—dm® BsLo, BY6G LEHIOWOBYO (DsOEb. IMAI0)
Prgsea: Bloomberg fysciea: 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 12.04 592 46.8% -16.4% -25.9% 10.25x 5.40x 0.97x 0.82x
TBC TBC GBP 12.54 690 70.8% 2.6% -3.5% 9.78x 5.80x 0.99x 0.86x
Halyk Bank HSBK us$ 1140 3,350 272% -15.2% -14.6% 5.19x 4.34x 0.94x 0.86x
VTB Bank VTBR us$ 0.93 6,023 -2.9% -34.5% -36.5% 7.21x 3.34x 0.35x 0.32x
Akbank AKBNK TRY 6.50 33,800 18.2% -16.1% -19.9% 7.76x 5.69x 0.80x 0.70x
Garanti GARAN TRY 9.45 39,690 22.6% -1.1% -15.2% 8.31x 5.91x 0.92x 0.78x
Isbank ISCTR TRY 6.82 30,690 41.5% 8.6% 6.4% 7.11x 5.31x 0.67x 0.59x
PKO PKO PLN 26.83 33,538 24.0% -29.1% -22.1% 12.22x 11.29x 0.74x 0.72x
PEKAO PEO PLN 57.00 14,961 10.8% -45.2% -43.3% 12.38x 10.59x 0.59x 0.58x
Millennium MIL PLN 2.83 3,435 7.9% -50.7% -51.6% 17.99x 8.64x 0.38x 0.38x
Mbank MBK PLN 162.60 6,884 -13.1% -58.0% -58.2% 20.09x 10.66x 0.41x 0.40x
BRD BRD RON 12.78 8,906 12.3% -12.2% -19.3% 11.12x 11.23x 0.98x 1.04x
Banca Transilvania TLv RON 212 11,058 21.6% -5.0% -10.1% 11.63x 10.27x 1.48x 1.43x
OoTP OTPD usD 22.80 12,768 0.0% 7.5% 7.5% 13.23x 12.31x 0.73x 0.68x
Komereni KOMB CzK 576.00 109,468 14.1% -26.8% -30.6% 13.40x 11.92x 0.95x 0.91x
bsGemsgmea 11.18x 8.18x 0.79x 0.74x
d90sbs 11.12x 8.64x 0.80x 0.72x

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 4.57 168 6.3% 52.1% -50.4% n/a n/a nfa n/a
Tinc Comm TINC EUR 12.90 352 -0.4% -5.9% -3.4% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 10.81 22,057 29.6% 18.3% 13.3% 6.72x 5.98x 0.83x 0.70x
Deutsche Beteiligungs ~ DBAN EUR 33.55 505 18.3% -15.8% -15.0% nmf 11.73x 1.10x 1.04x
Eurazeo RF EUR 51.55 4,060 22.3% -16.2% -15.5% 29.70x 8.11x 0.72x 0.67x
Carlyle Group CG usb 27.94 3,092 7.8% 2.2% -12.9% 4.83x 4.06x 4.40x 4.54x
bs8ensgom 13.75x 7.47x 1.76x 1.74x
oco0sbs 6.72x 7.04x 0.96x 0.87x

fgscrer: 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
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
06H0LEOJ309d0L BsMRWGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMBEWIDS, Fow @ JBE MoRIMEHOLYE
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3IIBEHO 56O SGOL REEDMIbLO A93MEIIOOLMZOL, 30M30M 6 0MOdI,
96 g08mygbgdoliomzgol 6gd0ldogHo 3060l v6 MMysE0bsE00L Jogh, HMIgEoa sMmOb M503g 5@OwOL, babgadfogml 56 bgs Ms0dg 0Moliodsool 330M0 s6 dmgswsdg,
LooE 9333900 393MEIYDs, 3MBW030305, bIdoLofaMmdmds o6 4s9myghgds 356mbols 56 Mgymwsgool bsfobssmdogam 0d6gdms 96 MMmdgwog dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0MHOLEOJ300L BsGYwdTO.
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