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3MO30M5BH0Mo  93MMMdE0gd30g00:  LgsMm3gml 3630l XAMBOL  J3BMMIORs30s (GEBGG) sobm®s  3.04%-0560

3990bog0sbmdom, golioom 106.21 (-0.24% fobs 33060bmsb Fgsmgdom). bogds@magumml 3530@swol  93MMMdE0Y5309000
(GEOCAP) 3030035 ©o0bMs g3sboo 101.33 (-0.25% Fobs 3300510056 890s6mgd0m), 5.61%-0560 999mbogerosbmdoo.

bodo®mzgmml 30603bol g3mHMMdWoys30s (GRAIL) 0353M9dms 105.93 g3obs (-0.01% fobs 33065bmsb dgsmgdom), 2.47%-

Lagotomggermls brygzgMgbomemo g3Gmmdeogs3os (GEORG) @sobr®s galioo 100.77 (-0.06% fobs 33060L0006 3gsmgdoo), 2.58%-
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9°9mddggdo 3¢ B aggg?é;?’ 3m3mbo ©385630b maGogo (Fitch/S&P/Moody/  bsdsgsgmem gsbo 3 ;(:zgjgg;m % z SE g(;ad,
Scope) ’
GEORG 04/26 usb 500 2.750% Apr-26 BB/BB/Ba2 100.77 258 171.02
GRAIL 07/22 usb 500 7.750% Jul-22 BB-/B+/- 105.93 247 228.39
GEBGG 07/23 usb 350 6.000% Jul-23 BB-/-/Ba2 106.21 3.04 275.11
GEBGG 11 1/8 PERP usb 100 11.125% n/a B-/-/- 108.96 9.16 736.65
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 101.33 5.61 520.22
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 109.41 7.30 580.35
TBC 06/24 usb 300 5.750% Jun-24 BB-/-/Ba2 108.18 2.96 249.79
TBC PERP usb 125 10.775% n/a B-/-/- 109.49 9.35 702.50
GGU 07/25 usb 250 7.750% Jul-25 B+/B/- 105.73 6.18 528.22
300 MBAN030 MOIOYS(30900

KTW 12/22 usD 10 9.00% Dec-22 ~I-f-I- 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 n/a
M2RE 10/22 usb 35 7.50% Oct-22 -1 100.43 7.20 nfa
GLC 06/21 usb 5 6.50% Jun-21 -1 n/a nla nfa
oLC 052 D i 750 Aig22 e e Fr

50% ug- - n/a nla n/a
Nikora Trade 08/21 GEL 25 9.00% Aug-21 -/-/-/B+ n/a n/a n/a
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 -/--IBB n/a nla n/a

PigsGea: Bloomberg




) 8> &0535/00N gty

30086000 80bOJMMISWMAIBdL 330600 dodmboegs
17 ds0bo 2021

5930900

bsgdo®omgganml 35630L xamBol (BGEO LN) 5930900 ©@s0beyds 11.10 dMo@sbere gvbeé
bBHYOEobado (GBP), vmEgwmgwo §obs 3306Msbmsh dgsdgdom ©s -1.60% golvgen
39bm56 FgsMYd0m. 353MHMBOL FMEMMdT 196 505L og305Bg 9B dgoy0bs, GBP
10.80 — 11.30 0535BmbBdo. dmewm 4 330600 968530Mds30, bs8wYsEm OGO
393Md0L dm3wedsd 39 smsbo 530 Bgoyobs.

Georgia Capital-ols (CGEO LN) 5430900 50b6s 6.25 dG0@56m@ 316¢) biyghHherobado
(GBP), +5.04% §jobs 3306010006 99006198000 5 +5.93% ol m3gbmsb 89smgd0m.
3530d0L MEMEMdLd 503 5m5b 5305 890 89503065, GBP 5.78 - 6.57 ©00535HmbJo.
0mm 4 33060L 356053¢0Md530, 1odvOEM EOOYIMO 353HMOOL TMEE MBS 57 Smolo
59309 9go00bs.

0d0obo d3630L xamBolb (TBCG LN) 5d30900 sobnmés 10.86 d60@sbmwm gmbd
bEBHYOEobydo (GBP), +3.63% ffobs 330M0L00b IgsMgdom s -2.86% fobs mz3qbmsb
39005MH9000. 353OHMO0L  dmEyemdsd 124 sl goosFo@ds, GBP 10.36 — 10.90
©05350mb6d0.  dcagwem 4 3306006 gob3sgzemdsdo, bsdsEm OO  3oFMMdOl
9E3ME™d5d 82 500560 5305 F99006s.

LsgdsGaggerml dsb30l xamao (BGEO LN) ®0d0L0 33630 xamn0 (TBCG LN)

[ 339Dy, deb (Bs6x3. ©g@do) 30 3r9e0eds, deb (Bs6x3. ©9™do)
=—dm g0, 6@ LEHOWbyo (B>GHEb. VgMIo) =—dn0 g0, 6@ LEHOWobyo (BsHEb. VgMIo)
Pigsiea: Bloomberg fysciea: Bloomberg
Lsgdo®mzgamml 3sdo@swo (CGEO LN)
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503z gom g3mm30lL dsb3900

PIE PIB

303900 S °g}‘i§:’:’ 3°‘3°é5é‘§’°%‘ Z‘;’g? ez/g’ Seg;sgbb- 2020F  2021F  2020F  2021F
Bank of Georgia BGEO GBP 11.10 546 5.7% 44.2% -9.0% 8.27x 4.76x 0.99x 0.82x
TBC TBC GBP 1086 599 39%  540%  -13.1% 665x  49x 093  08ix
Sberbank SBER USD 16.31 87.094 261%  645%  12.3% B86x  646x  1adx  1.25x
Halyk Bank HSBK USD 1440 4,231 5% T22%  236% 5786 501x 148k 1.10x
VTB Bank VTBR USD 133 8,593 458%  464%  38.9% 889  350x  046x 043«
Akbank AKBNK  TRY 5.03 26,156 203%  T2%  -274% 385x  340x 038k 0.3x
Garant GARAN  TRY 7.68 32,256 A33%  01%  -25.9% 423 365x  045x  045x
Isbank ISCTR  TRY 5.02 2259 216%  39%  -28.3% 297x  267x 030k 0.29x
PKO PKO PLN 34.44 43,050 369%  660%  19.9% 1548x  1257x  097x  0.95
PEKAO PEO PLN 85.22 22,368 581%  T16%  39.5% 1881x 1418« 090x  0.85
Millennium MIL PLN 450 5,459 586%  721%  37.6% 7806x 30345« 061x  067x
Mbank MBK PLN 276.00 11,693 7%  503%  54.0% A774x  1778x 06% 068
BRD BRD RON 15.94 11,109 285%  41.8% 73% 1390x  1101x 123 147x
Banca Transilvania TLV RON 261 14,947 283%  500%  158% 1553 1028« 164x  1.38
oTP OTPD USD 2240 12,544 8%  18% 18% 1252 990x  070x  0.63«
Komercni KOMB CZK 686.00 130,374 238%  364% 4.4% 1665x  1402x  1A7x  1.09
bsBepsgmen 16.74x 2673 087x 0.8
dgeoosbs 10.70x 8.18x 0.91x 0.82x

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. 2020F 2021F 2020F 2021F
Georgia Capital CGEO GBP 6.25 299 38.7% 49.9% 15.7% na na na na
Tinc Comm TINC EUR 12.18 443 -5.9% -3.3% -5.9% na na na na
Sabanci Holding SAHOL TRY 8.36 17,058 -21.9% 2.1% 27.1% 3.13x 3.03x 0.41x 0.37x
Deutsche Beteiligungs ~ DBAN EUR 34.55 520 15.4% 39.8% 10.9% na 6.86x 1.21x 1.09x
Eurazeo RF EUR 71.60 5,658 43.3% 83.8% 29.0% 34.60x 9.85x 1.03x 0.91x
Carlyle Group CG usb 4310 15,283 55.0% 81.6% 37.1% 23.22x 17.30x 7.12x 4.79x
bsGegsgmen 20.32x 9.26x 2.44x 1.79x
d9c00sbs 23.22x 8.36x 1.12x 1.00x

fgser: Bloomberg, S&P Capital IQ
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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.

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 F0dYdO 3069d0 sM(IMBIdo bEs 093696 Mogz056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh HGob3gdoL Fgasligdsl, HmAgdOE ©sTbolsMIPVY0s g3630msMIds dsBOYPDDY 063gLEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MO Mo1ZJd0, JJMHIMNE, (33EOWIdJO0 396mb69030 s BHIMOBIBT0, 57EH03900L bozombocrobogos s FowvyEol
39533W0M0 3OLOL Gobgo.

39503 960 0535ME0L 06 X aMBob GMIgeodg ozl 56 3500 ogEHMGIBOL, 0s653dMMIYBOL, Bowoswgdol, 3MBI3EgdoL 56 53963gdOL, 56 GmBgeody Lbgs 3oMol
00g® 56 dmdbsMs Ms0dg MGFIMBIBOL, 33MBEHO0L 56 ZseIdgdOlL Fotaghs o6 5®gds, 5835M@ Fodmbo@eol 56 Bogreolbdgzol, s 59 Em3IIPBEL 56 53l
3693)96%0s o180 5OLYIMO 0683300l MEHYMOMBIBY, LobHMMIbY s 5FMIFNMI3MBSBY (s 005Dy, BMI M00) 0BEBMMTo30s SO sGOL PSTMEHMZIIMWO I
©™379996(H0s6) s 56 Fgodargds dolby oygMEBMds. gl EMIMIBEHO 5O ¥IbEs FoBobowIdMEYL, HMYMAF doBGIBOL, 06EMLEHGOIdOL /56 3mI3s6ogdolL Lo
500965, MMIWIdoE 3sLdo sMob Boblighgdo. 38 EM3MBIBEHL sGEgMMO b5Fowo o6 Fo@dmoygbl LsdsMmMEWIdMOZ, LsobzglBOEOM, dBoBBIL 56 Logsslisbom GBY3L,
Fo®bryarol 56 dmdagerol 80dsGm, gdend) g6 MoadMHEOL 56 XamBol MMIgeodg §azdob 56 Bsmo oM IBHMMIBOOL, 1s65FIMMIYIOL, Bowosggdol, dMBz3wgdol 56
5396300l FbGOE. ©M3M3gEEGHOL F0dPgdIOL FMIMbM3gBom BssBHs®MMb 50 Lo3MEMO BMYIZ0EIDIO 33EI3s ©d FgBsLgds 50 EM3MTgbBHTo sbbowryan
153000bgOMB  s35380M9d0m. bgdoldogmo LoobzgbBHoaom §swsfFy39B0wgds oEgdwwo »bs 0gbsl Tbmem 0639LEMMOL 30Moo dgbgEEgdom. 3sbmbols
0065535, 3@ 9B 00g5MH0 56 XIBoL GMIgEody 9360 56 8530 OGYJEHMOID0, 16538OMIWId0, Bowoswgdo, dMRI3GdO o6 53963700 3sb¢IbolidygdTMdL
56 009096 65300L30gM 35 PYPIEGOIDBY B503Y DBoBOL 96 BsGIWOL B0ToMrm, MMIgEoE Fgodwgds Fo®dmogddbsl, 306300 6 0MOdI, 53 M3IIBbEHOL o6 dolbo
B0Bs5®LOL G0y odmygbgdol 9gwgas, 56 G50dgbs06Ms© 1353806 IBMEIL 58 M3MBIEAL, 56 G508y JOgEIdOL, 56 BmJdgEmdOl Jg9gas© GMIgerody dbstol doge,

50 39960 Lagmdzgwby.

50 M379963130 sGLYdMIEo 0bxMmMIs30s 9d398@IdsMYds FgamEiagdal, LMMWYMAIL s (3O IdsL FgBHymdobgdol 3s®gdg ©s dE 9B MaRIOAL 5G 5J3b Go0dy
350090 58 EM3M3IDEGHT0 5MLYIMO OBRMMT>300L FobsbEgdOL 56 5gdE¥YEMBHMBdOL F9bsMBBIBOL F0ToMm. 53 EM3MTGBEOL FofmEIds sGE 9o dgdmbgggsdo
56 608653L 05, B 56 FBbEIMS 0BRMMB5300L (33E0Egds 58 MIMIIEEHOL M9GOLOL F90MA 56 08 M3GOLOL F90yMT, HMEILLE Jb MIMNTIEEHO ¥3965136gws©
2965bano, 96 MMI 59 ©M3MIY6BHB0 InEgIMo 0bxMMISE0s YYBYYIM0S M50 39M0MPOLMZOL 00 MsMoLol d99gy, MMEILSE dolo dofimEgds Inbs, 6, M
396Ubg5390v90s, 59 M3AYEEGHBT0 oMo MMl FgEYY. 3@ 96 MoFsGEHOL 56 XaBOL HMBgeody Fg3zcMol s6 om0 OGMYJEHMOIBOL, 15653GMAWIdOL,
B005gdoL, IMBIZXgdOL 56 53953HIBOL B0gM 56 353999 M0y GFIBIDS 56 336G, 593505 oMb o 56 Bogrmeolibdgzo 58 06gmEIszool Lolfimmglosb
5 59m3[MO53MmdLMD ©3538069d0m.

50 ©™301396330 InfimgdEo 068MmMTo30s s J9dmmJdwo dmbsbMgdId0 J9Ysmgds 0683MmMTSE0L, MMIgEoE bywdolszmdo ogm 3sdmEgdol MSGOEOLmZOL ©s
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