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Bogotgm go3mmds: Ladudo@ol dmbaggdgdom, 2021 ol 0gboldo gdudm®Eo
§0Mo© 30.4%-000 o0 s 349.3 dewb 538 MEsMo Fgoaobs, fobs
®30L 45.0%-0560 farom®o BMHob d90wgy (585606, 2019 fiewol ogboliol
©MbgLmsb FgsMgdom gdudmmEo 12.5%-00m gooBsMs). 033mME0 37.6%-0m
2350D56M©s 837.0 9¢0b 538 MoMs3©Y, obs m30L 41.2%-0560 BMOL 999y
(595b5b, 2019 ol 0360Lol EMbYLMsb FgoMgdom 0d3mGmGHo 13.3%-00
390D5M©5). 89009390, 1535FMOM IBOBEOGO 43.2%-0m Q50DMEs 0360L80 s
487.7 9¢wb 589 M6 G9oy0bs. X9, 2021 Furol 3oMzgge bobgzs®do,
1535 FOH™ 3osbLo fferow®ma 15.3%-00 35v956M910s s 2.4 M 588 MO
995003065, €506 9db3mME0 25.5%-000 350BMEs 1.9 G 533 MEsG5I©Y
(+5.5% 2019 ol 30639 bobgzs60056 9smgdom), baarem 0d3mGEo 19.5%-
0 o0bsMEs 4.3 IO 588 EMWsMsdpg (-1.5% 2019 Heol 3oGmzgw
Bobg396m056 900560 gd0m).

BME50 3B3360ergdo: 2021 fierol 0360bdo gwymso ybHogbowgdo farom®mao
19.3%-00 350D5M©s ©s Mg3mOHEMo 3sb396989w0 201.9 dewb 533 mEsMo
39500065, ffobs 30l  42.4%-0560 BEOEOL By, 5TbMB, Bmso
absgbogdo sbggg 9603d369cmazbo 40.6%-0m dsBM©Owos 2019 ferol
0360L056 FgoMgdom. BMwso 3Hsgbowmgdo FarowMe 360d369wmabo
390D5MEs 998030 JoMHO0Moo MbMMO J39469000sb: Mligomo (+20.0%),
0GOwod (+18.3%), 599 (+24.6%) ©s> oLEMsgo (+12.8%). xs0v9Moq, 2021 fFarol
30639 bsbg306030 Bymoo dbsgzbomgdo ferow®aw 40.8%-00 go0BoMs s
1.1 86 588 MEsG0O d9oa0bs (+34.4% 2019 farol 3oM3zgw 6sbgzs6mmsb
99005M9000m).
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2018 2019 2020
893 (%-e0 (33C009d) 4.8% 5.0% -6.2%
893 960 Loy (ppp) 14,584 15613 14,918
933 9 Lyeby (599 $) 4,722 4,696 4,275
9mbsbergmds (deb) 37 37 37
06x3ws305, 3gH0m©Ool 1.5% 7.0% 2.4%
BdeEnm ’ ’ ’
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(B 530 ) 33 35 3.9
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LogoM039eML FobbLES LABOLEMML LEBIBOBM o IBdMEGJDO: LsboBobm Bsliosbo Jomsagdo,
Logdommggaml gobsbboms bsdobol@®mad 2021 ool 13 ogeoll 1- 2021 §gero

Pawosbo 15 3wb oMol (4.8 3wb 530 MEWMOL) ™mEYbMmdOL 30083000 fieob - @odBgboceo o 6oy
LobsBobm 35¢YdEgOGBO0 25940s. 5351096, JMbM3bs ssb. 3.5- ooty “’Z“;Z“‘;i’;‘ffs ;‘;fg" 33322 F@EpPeods’
XIO Fo@o0 04m ©s Lsdrgsem Fgfimboo LadMmgb@m asbazgzgmo 6-0039 75 ) 60
Hobs 99g0mbmsb dgsmgdom 0.14533-000 dgdgoM©s s 9.008% 1 fgeo 75 % 360
99500060, Mobermgbo  sdgombo  sagadowos 2021 fiewol 20
03woll, Loog 10-fawosbo 25 3wb wscol  bmdobsww@o oo 100 120 1,310
©0M909900l BRSO3 MDORSEOIO0 BI0YOEIDS. 5-fgo 221 210 2412
10-§geo 44 50 1,281
Lvgem 515 560 5,422
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MOEOQS(30900
3O3m05GH0MWo  93OHMMBIE0R530900:  Lodos®m3zgeml 35630l XaMBol  93MHMMdOoys30s (GEBGG) @sobwés  2.65%-0560

3990bog0sbmdom, golom 106.54 (-0.18% fobs 33065bmsb FgsMmgdom). bogds@magumml 3530@sol  93MMMBE0Y309d00
(GEOCAP) 3536H:md5 50bwyds g3oboom 101.95 (+0.06% obs 33060580006 89@00M9d0m), 5.32%-0560 350mbogeosbmdoo.

Logdo®mzgmml 30603bol g3mHMMdWoys30s (GRAIL) 0353M9dms 101.43 g30bs (-0.01% fobs 33065bmsb dgsmgdom), 3.76%-

0560 990mbogeosbmdom.
Lagodmggemls brgg@gbrymo gg3dmmdemogssos (GEORG) @sobn®s g3sbom 102.23 (+0.05% fjobs 3306sbmsb 8gatgdoom), 2.25%-
0560 990mbogeosbmdom.
0360mMd0y530900 (8990l53¢r056mds)
18%
’ e Georgia 21 & 26
16%
14% e GRAIL 22 & 28
12% e BOG 23
10% - GEOCAP 24
8% TBC 24
6% _
1% e Silknet 24
2% BOG perp
0% e TBC perp
o o o o o o o o o o o o — I - - — - -
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Pigsea: Bloomberg

Jo6E0 MBE0y5309d0L J0MH0msEo Imbo3)dgdo

93GMMBE0RH30900
Ggogobpgdo 2
3900083900 35Bo a;’(gg%gt’, 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 102.23 225 142.55
GRAIL 06/28 usb 500 4.000% Jun-28 BB-/B+/- 101.43 3.76 27242
GEBGG 07/23 usb 350 6.000% Jul-23 BB-/-/Ba2 106.54 2.65 233.88
GEBGG 11 1/8 PERP usb 100 11.125% n/a B-/-/- 110.69 8.98 653.36
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 101.95 5.32 487.37
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 110.15 6.81 380.85
TBC 06/24 usb 300 5.750% Jun-24 BB-/-/Ba2 108.27 2.78 226.79
TBC PERP usb 125 10.775% n/a B-/-/- 110.80 9.19 639.77
GGU 07/25 usb 250 7.750% Jul-25 B+/B/- 106.77 5.84 448.05
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 ~f-I-1- 100.00 7.50 nfa
M2RE 10/22 usb 35 7.50% Oct-22 -l 100.43 7.20 nfa
GLC 08/21 usb 10 7.50% Aug-21 |-l 100.00 7.50 n/a
GLC 08/22 usb 10 7.50% Aug-22 -~ n/a nfa 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 -/--/BB n/a n/a n/a

PigsGea: Bloomberg
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bogdomggemml 83630l xamgol (BGEO LN) sdgogdo @sobw@s  14.52
0M0GbM  gub®  LEgMwobado (GBP), wagwgwo Hobs 33060580056
39005609000 @5 +9.17% ol 139LMsb F9EsMJd0m. 35FMHMBOL FmEwErMdST
161 505b 5g305%9 gBo 9950065, GBP 14.18 - 14.76 ©0535Dmbdo. dmerm 4
330600 256053 Md580, L5399 M ELOYIMO 35FOMBOL FMELYEPMdST 46 SDLO
59305 895009005.

Georgia Capital-ob (CGEO LN) sd3ogdo @oobnméo 6.43 dGo@sbme gmbd
LE9Oobado (GBP), -5.44% Fobs 33065bmsb 890569000 s +2.88% golien
039L096  FgoMgdom. 353OHMBOL FMEME™dST 86 s00L  9d305%g TgEo
995003065, GBP 6.40 - 6.72 ©0535bmbd0. deagrm 4 33060L 2560530 Mdsdo,
158950 OO 35FOMBOL FMENEMBT 46 SMSLO 5305 FJoY0BS.

0030l0 d5630L X3mBol (TBCG LN) 5430900 ©@s0bwéo 11.92 3G0¢ebwyem
3996 LEHIOobado (GBP), +4.93% fjobs 33065bmsb Fgscmgdom s +8.96%
239 MZ39Lsb FgEsMIOOm. 353MHMBOL FMEYYIEIMdST 96 SOl 5gd(305%Y TgBo
995003065, GBP 11.24 - 12.20 ©0535%0bd0. dmem 4 33060 3560530mdsdo,
1589500 OGO 35FOMBOL BMEEMBdT 23 5L 5305 FoY0bs.

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
19 0.60 0.60
17 0.50 0.50
ig 0.40 0.40
1 0.30 0.30

9 0.20 0.20

7 0.10 0.10

5 0.00 0.00

[ 90390y, Iewb (Bo6xg. ©gdo) — e 3ermds, deb (Bs6x3. ©gHdo)
=—dm g0, 6@ LEHOWbyo (B>GHEb. VgMIo) =03 3b0, B6E LEHIOWObyo (BsGEb. M)
Pigsiea: Bloomberg fysciea: Bloomberg
Logdo@mzgmml 3odo@swmo (CGEO LN)
14 0.40
12 0.35
10 0.30
8 0.25
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939Emdy, b (BsOx3. ©gMdo)
Bdem gsbo, BB LEHIOWOBYo (DodEb. gMo)

PigsGea: Bloomberg
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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 14.52 714 21.4% 50.8% 19.0% 5.56x 4.69x 1.13x 0.97x
TBC TBC GBP 11.92 657 -8.9% 44.5% -4.6% 4.75x 4.11x 0.83x 0.73x
Sberbank SBER usb 16.15 87,157 7.0% 36.2% 11.2% 6.26x 5.88x 1.12x 1.02x
Halyk Bank HSBK usb 15.00 4,408 13.6% 23.0% 28.8% 4.66x 4.54x 1.10x 1.05x
VTB Bank VTBR usb 1.25 8,100 21.5% 35.3% 31.0% 3.13x 3.11x 0.45x 0.38x
Akbank AKBNK TRY 5.24 27,248 242%  -10.6% -24.4% 3.78x 2.65x 0.41x 0.36x
Garanti GARAN TRY 8.35 35,070 -16.7% 4.6% -19.5% 4.22x 2.93x 0.52x 0.44x
Isbank ISCTR TRY 5.20 23,400 -24.1% -3.0% -25.7% 2.98x 2.16x 0.33x 0.29x
PKO PKO PLN 37.22 46,525 21.6% 55.7% 29.6% 10.51x 10.02x 1.08x 1.03x
PEKAO PEO PLN 93.00 24,410 40.5% 65.2% 52.2% 13.76x 10.79x 0.95x 0.91x
Millennium MIL PLN 454 5,510 15.3% 47.9% 38.9% 7.09x 6.05x 0.69x 0.68x
Mbank MBK PLN 300.60 12,736 46.9% 39.2% 67.7% 9.09x 9.12x 0.78x 0.74x
BRD BRD RON 17.92 12,488 18.7% 52.9% 20.6% 11.83x 10.44x 1.33x 1.29x
Banca Transilvania TLv RON 2.79 16,008 22.1% 46.1% 24.0% 10.30x 9.27x 1.56x 1.45x
OoTP OTPD usb 22.00 12,320 -3.5% -3.5% -3.5% 8.94x 8.23x 0.63x 0.57x
Komercni KOMB CZK 773.00 146,908 10.3% 33.7% 17.7% 15.12x 12.53x 1.22x 1.21x
Us8ensaom 7.62x 6.66x 0.88x 0.82x
00563 6.67x 5.96x 0.89x 0.82x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo

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

03900 3oy g3k 8eb sa. %/% c3w. 3. 2021F 2022F 2021F 2022F
Georgia Capital CGEO GBP 6.43 308 18.2% 53.1% 19.1% na na na na
Tinc Comm TINC EUR 12.52 455 2.2% -6.6% -3.3% na na na na
Sabanci Holding SAHOL TRY 8.99 18,343 -20.4% -4.4% -21.6% 3.45x 2.85x 0.43x 0.35x
Deutsche Beteiligungs ~ DBAN EUR 34.60 521 3.1% 25.7% 11.1% 6.25x 7.26x 1.08x 0.99x
Eurazeo RF EUR 74.35 5,875 26.4% 58.4% 34.0% 15.73x 14.03x 0.95x 0.87x
Carlyle Group CG usb 4510 15,991 33.8% 56.3% 43.4% 18.34x 14.78x 5.57x 4.80x
bsGepsgmm 10.94x 9.73x 2.01x 1.76x
d90sbs 10.99x 10.64x 1.02x 0.93x

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 BsMRWGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMBEWIDS, Fow @ JBE MoRIMEHOLYE
9mgmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgdygdl 3500 0dsMo. gb M3IIBEH 56 SGOL REEDMIbLIO A93MEIIOOLMZOL, 30M30M 56 0MOdI,
96 g98mygbgdobomgol 6gdoldogHo 3060l sb MmMys60bsE00l Jogh, HMIgwoa sMmOb M303g 50w Ol, bLabgedfogml 56 bgs Ms0dg 0Moliodsool 8330M0 s6 dmgswsdg,
LooE 93339600 393MEIYDs, 3MIBW030305, bIdoLofaMmImds o6 4s9myghgds 396mbol 56 Ggymsgool bsfobssmdogam 0d6gdms b6 Mmdgwos dmombmgos
©7930LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGMYwdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE BHOLIMB s TgMYggaMdLMB s Tgodargds 56 ogml
9439@sbmgol Fgbogg®olo. 53 ©™39dgbEHol Jodrgdds 30MmgdBs 1B B3000Mb 15390MsM0 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 F0sBB0sSM LfimMoE, Boo
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMDbMBOM. 53 3HMEgLT0 533500 F0dIdO 306900 sM(IMBIdOo bEs 0943696 Mog056m Jogwgd9dT0, Bm3s
sbmOE309wgdgh Gob3gdOL Bgasligdsl, GMmAgdOE ©EsTbolsMIPVY0s 33630msMIds dSBOYPRDY 063gLEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MMO Mo1ZJd0, JJMHINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 5JEH03900L bozombocrobogos s FowvyEol
395330M0 3OLOL Gobgo.

39503 960 0535ME0L 06 X aMBob GMIgeodg ozl 56 3500 ogEHMGIBOL, 0s653dMMIYBOL, Bowoswgdol, 3MBI3EgdoL 56 53963gdOL, 56 GmBgeody Lbgs 3oMol
90g® 56 dmdbsMs Ms0dg MGFIMEIBOL, 33MBEHO0L 56 ZseIdIgdOlL Fotaghs o6 50gds, 5835M@ godmbo@eol 56 Bogreolbdgzol, @s 59 m3IIPBEL 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 FoBobowGdMEIL, 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®bryaol 56 dmdagerol 80dsGm, gdend) g6 MogdMHEOL 56 XamBol MMIgeody §azdob 56 Bsmo oM IBHMMIOOL, 1s65FIMMIYIOL, Bowoswgdol, dMBgwgdol 56
5396300l FbGOE. ©M3M3gEEGHOL F0dPgdIOL FMIMbM3gBom BssBHs®MMb 50 Lo3MEMO BMYIZ0EIDIO 33EI3s ©d FgBsLgds 50 EM3MTgbBHTo sbbowryan
153000bgOMB  ©s35380M9d0m. bgdoldogmo LoobzgbBHoaom §ssfFy39B0wgds FoEgdwwo »bs 0gbsl Ibmem 0639LEMMOL 30Moo FgbgEEgdom. Jsbmbols
0065535, 5@ 9B 00g9MH0 56 X3BoL GMIgEodg 9360 56 3530 OMYJEHMGID0, 1s65FOMIID0, Bowoswgdo, dMRI3EGdO o6 5396700 3sb¢IbolidygdMdL
56 009096 65300L30gM 35 PYPIIOIBY B503Y DBoBOL 96 BBl BoToMrm, MMIgEoE Fgodwgds Fo®dmogddbal, 306300 6 0MOdI, 53 M3YIIBEHOL o6 dolbo
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