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Moo abogbomgdo: 2020 ferol LgdBHgddgMdo BsEo Bs3zbowgdo
oMo 28.7%-000 450H5M© s MY3mMEwo 6odbmeo 192.7 deb 5dd
©MEsM0 8950005, Famso 4Hs3b0wgdo ferom®de g0Bstos MIg@glo
d0M0mOEO  ©™bMmMo  J3946900qsb,  odgwsb, aBsogbowrgdo  833900Ms©
23950D5O©s  0@OW00Esb (+38.6%), 589-sb (+47.2%) 5 LodgMHIbgm0b
(+34.7%), bomm 300905 ©80dLoMES Hbgosh (-3.2%). s3sbmsb, 2020
ool 30639 b6 ™3980 BMso dbogzbowgdo frrowmow 6.2%-om
23950D5M©s s 1.3 I 589 ME GO 99o0Q0bs.

bogoMgm  353MHmds:  Logu@s@Gol  dmbsggdgdom, 2020 Favol Lgddgddg®do
99b3OE0 19dgMH3e0oL 9 30MHZJEO© 0BIMES 8.7%-000 s 332.0 Iewb
589 M@MO F9000065, berewem 033mGEH0 9.0%-00 999306 731.3 dewb 539
©M5M53©Y. 39009390, L5353MOM IROEOGO HrroMGs 19.8%-0m 98306
05 399.3 90b 538 EMELML JorEHMEES. K9399M0, 2020 ferol 3oM39w 3bMs
3990, L353OM IBOEOEO 18.5%-00 F9930MHs S 3.3 IOE 533 EMESOL
39AHMWES, M5ysb 9JudmOEGo 12.1%-00m FgdzomEs ©s 2.4 dwM 30
©MEOO 395000065, bnwm 033m6EH0 15.9%-0m 9gd30cm©s 5.7 dewh +39
©MsM53Y. LogoMgm 353OHMBOL YBHIWMEOO LESGHOLGHZS 2020 ferol 19
0JGH™IdYOL 259m7J3994bgds.

&YYHoHIo: GHMOHOBIOL 9gOHM3bo 5TobolEBMsE300L 0bxMm®MIso0m, 2020
Jaool  bgd@gddgmdo  LogMmsdmGobm  30BoGIdolL  (GMOOLEJdO
960560 30D0GHMMYI0) MomEgbmds Huom®mao 93.6%-00 d9d30M©s s
50.5 smsbo 30BoGmMmo 9goy0bs, Moz COVID-19 3s6gdool d90g30s.
X5899650, 2020 ferol 3o06M39w 3bMs 3980 J39ysbsdo Ly 1.4 dewb (-77.1%
/%) LoghmsdmOolbm  30BoGmMmo  d99m30s,  Ls0bsEg  GvYMHOLEGHMEds
3003 g085 0.96 3ewb (-75.9% §/§) 8950065, 58510056 2020 ol 0639w sbOS
39390, 1Yd-0b FgRoLYdOm, BHM0BI06 F0MYdMEo Fg8mLE3Egd0 499.1 Iemb
589 @M@sML 2oMEMEEs (-80.7% §/F).

b5gMmsdmMolier Lagsgrm@m gmboo 2020 fgml dsmxmwom 93mbmdozol 4.4%-
056 3amg0sls 3HMEBbMBoMPRL, M3 0360Ld0 sdmdzgybgdc 3OMEbMBMb
dgoodmgdom 0.5  3OHMmEgbdmwo  3MbJ@Gom  sMoL  gomdxmdLigdro.
50bsb0db305, HMA LogsYBHM BMBEO LodsMmM3gE Ml 93mbmdogol 5.0%-056
3905l garmgds 2020 Hgaolb, bmerm 2021 ferobmgol 5.0%-056 bl
360MabmBoMGOL. 535L09b, BMbOL 3OMEbmBom LogoMmzguwml 93mbmdozs
2022-25 §angd80 Lsdeem 5.6%-000 350BMH©YdS.
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MOE0Y530900
3O3mO5GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdwmoys3os (GEBGG) @sobwds  4.38%-0560

3990bog0sbmdom, golioom 104.18 (-0.22% fobs 33065bmsb FgsMmgdom). Logds@magumml 3530@swol  93MMMdE0R5309000
(GEOCAP) 3536035 0o0bvyMs i3oloo 97.45 (-0.28% Hobs 33065Lmsb 8gc0s@gdom), 6.98%-0s60 8gdmlisganosbmdoo.

LogoMmMNZGML B3MMBOLS S FsHBOL 3NM3MMS300L g3MMMIWO0Ys3098000 (GEOROG) 35300ds ©o0by®s i3slboo 101.67 (+0.10%
§obs 33065bmsb gsMgdom), 3.46%-0560 8g3mlioger0s6md0m. Lads®Mmzguml G 3060oaBoL g3Mmmdoys0os (GRAIL) 0353609dmo
104.97 gsbsgo (-0.04% Fobs 33060580056 goMgdom), 4.71%-0560 990mLogE0sbmdoo.

Lagotomggemmls bvyzgMhgbrmemmo 930HmmdEogszos (GEORG) sobéms gslbioo 102.14 (-0.23% jobs 3306550056 890s6mgdom), 2.34%-0560
990mbs3056mdom.

1300530900 (890l 56005)

3990b53056mds (%)
11.0 9.0 SILNET 04/24
]
9.0
8.0 GEOCAP 03/24
7.0 7.0 n
>0 6.0 GRAIL 07/22 TBC 06724
]
3.0 5.0 =
10 4.0 |GEOROG 04/21 =
2 3 3 8 8 §8 8§ 8 8§ 8 §8 8 8§ = eEBGE 07123
: 5S¢ ¢ : : 3.0
GEORG 04/21 GRAIL 07/22 o 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,
39500093900 35 3w 580 303mbo ©85MZ0L msMowo (Fitc h/sscgg I;/‘la\;loody/ L5305 golio 3605600, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 102.14 2.34 211.12
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 104.97 4.71 448.47
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 101.67 3.46 322.79
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 104.18 4.38 41218
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 102.74 943 991.01
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 97.45 6.98 669.85
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 107.70 8.38 809.80
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 101.86 5.18 488.55
TBC PERP us$ 125 10.775% n/a B-/-/- 99.78 9.92 1,053.43
GGU 07/25 us$ 250 7.750% Jul-25 -IB/-I- 101.00 749 713.42
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 |-~ 100.57 7.00 nfa
M2RE 10/22 us$ 35 7.50% Oct-22 -1 100.91 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+/-/-I- 100.37 7.00 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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3500383980 3ot ag’gg‘gg? 3793mBo ©583630L MHOLo F tg;\%%olfﬁz dy) bsBzgeeea gsbo o F}:":zéjggom o Z-spread,bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 102.14 2.34 21112
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 100.98 1.67 145.27
Belarus us$ 800 6.875% Feb-23 B/B/B3 98.01 7.81 756.89
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 109.72 1.36 104.32
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B1 100.69 4.02 37947
Ukraine us$ 1,409 7.750% Sep-21 B/B/Caat 103.37 3.74 351.76

Piys6ea: Bloomberg
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LsgoBmggaml 35630 xamanol (BGEO LN) sjzogdo @sobm®s 8.91 dG0@sbre 3bd
bEBHYOEOobydo (GBP), -2.94% §obs 330M5L0sb dgsMgdom ©s -5.21% ol 0390056
390006MH9000. 35FOHMBOL FmMEwIEMdsd 179 505L og305%g TgBo dgoobs, GBP 8.76 —9.33
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N ™d59 50 500010 5g305 FgoY0bs.

Georgia Capital-ol (CGEO LN) 5930900 50bv®s 4.03 dG0@sbwmw g3vb@ bidgmarobydo
(GBP), -1.83% §obs 3306580056 8905690000 ©s +10.12% sl mgglomsb 89eMgdoo.
3530000 dmEemdsd 157 sl og305%g dg@0 895a0bs, GBP 4.02 — 4.51 ©©0s35Hmbdo.
0™ 4 3306006 256853w0Md5d0, Lodwsm EOMMO 35FOHMBOL FmEYEMdST 55 smobo
59305 395009060.

0dobo 836301 xaBolb (TBCG LN) ojsogd0 ©@oobnés 9.46 d60GHBMmm xv6@
bEBHYOobydo (GBP), -4.25% fobs 3306M5L0sb TgoMgdom ©s -4.92% Fobs 039056
39000MH9000.  35FOMBOL  IMEE@mdsd 310 smobL  FossFoMds, GBP 9.35 — 10.10

©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IEMEmds0 53 500010 59305 FgoY0bs.

UsgaGomgganemls 356306 xamgo (BGEO LN) ®080L0o 336306 xamzo (TBCG LN)
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[igscsen: Bloomberg Pystre: Bloomberg
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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 8.91 438 -3.9% -35.8% -45.2% 7.42x 3.91x 0.74x 0.62x
TBC TBC GBP 9.46 520 245% -23.7% -27.2% 7.24x 4.46x 0.76x 0.65x
Halyk Bank HSBK us$ 9.94 2,921 9.0% -22.6% -25.5% 4.39x 3.79x 0.82x 0.75x
VTB Bank VTBR us$ 0.77 5,009 -154%  -41.2% -47.2% 4.84x 3.13x 0.30x 0.28x
Akbank AKBNK TRY 5.20 27,040 -8.0% -23.3% -35.9% 6.88x 4.70x 0.66x 0.58x
Garanti GARAN TRY 7.18 30,156 -13.0%  -16.7% -35.5% 6.53x 4.61x 0.73x 0.61x
Isbank ISCTR TRY 547 24,615 13.3% -4.0% -14.7% 5.90x 4.43x 0.55x 0.49x
PKO PKO PLN 21.01 26,263 -4.7% -43.4% -39.0% 10.46x 9.56x 0.60x 0.58x
PEKAO PEO PLN 48.27 12,669 -102%  -54.8% -51.9% 12.09x 9.08x 0.52x 0.51x
Millennium MIL PLN 2.52 3,052 21.7%  -58.8% -57.0% 11.64x 7.67x 0.34x 0.35x
Mbank MBK PLN 148.40 6,283 -333%  -61.6% -61.9% 11.03x 8.89x 0.37x 0.38x
BRD BRD RON 12.12 8,446 5.0% -14.8% -23.5% 11.38x 11.06x 0.95x 1.00x
Banca Transilvania TLv RON 2.08 10,849 21.2% -3.9% -11.8% 12.59x 10.89x 1.47x 1.42x
oTP OTPD usb 22.80 12,768 0.0% 7.5% 7.5% 14.35x 12.78x 0.75x 0.71x
Komercni KOMB CZK 484.00 91,984 112%  -35.8% -41.7% 12.45x 10.13x 0.83x 0.81x
Us8ensaom 9.28x 7.27x 0.69x 0.65x
00563 10.46x 7.67x 0.73x 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 4.03 148 -15.8% -59.1% -56.3% n/a n/a nfa n/a
Tinc Comm TINC EUR 13.20 360 3.1% -1.3% -1.1% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 8.56 17,466 12.3% 0.8% -10.3% 5.53x 4.91x 0.68x 0.57x
Deutsche Beteiligungs ~ DBAN EUR 31.55 475 16.4% -12.2% -20.0% nmf 11.16x 1.04x 0.99x
Eurazeo RF EUR 43.98 3,464 11.1% -36.3% -27.9% 25.65x 7.00x 0.62x 0.58x
Carlyle Group CG usb 27.65 3,060 21.9% 3.9% -13.8% 4.95x 4.19x 4.27x 5.00x
bs8ensgom 12.04x 6.82x 1.65x 1.79x
oco0sbs 5.53x 5.96x 0.86x 0.78x

fgscrer: Bloomberg, S&P Capital IQ
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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,
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