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Fitch-85 ULago®ogzgmmb  byygg®gbamo Ls3Mgod™m Ggodobao BB-by
553G YYMs 2021 Farob 12 0gdgM3s¢l, beagrm Outlook-0 ws@ymzomos.
Fitch-ob  9obgzom, ULodo®mzggemoml  HgoGobaol  daogmo  dbstgs
LEAHOYIGHMOMPO 06EOISGHMOIO0, HMAMOHOEGS FT>OMZIMDS s doBBYL
239090m, Gog Lodo®Mmzggeml BB Mgo@obyol dgmbg Ubgs d39469dmab
9900569000 M39m9L0 543L. 535Ls6, MsbT0BIYIGMWO s FMmbogm o
0530m93mbmdogmemo  Bs@hm  MHBOHMBlgygmzl  dm3zgdol  dodso
Lodommggaml 99069000  9aMomdsl.  bgas@om®o  3g9Mb3gd@ogs
3bobogl 3mMmMbsg30MmLOL 3sbcgdools 360dzbgarm3sb bgys@om® gogangbsls
Lodo®mggml  93mbmdogs®y. Fitch-ob  3GMabmbom, LodsGmggwml
93Mbmdogs 4.3%-00 350bMmEYds 2021 Fawlb ©s 5.8%-0m 2022 Fgwb, Mo
00E3bol  MBO®M LHGsRo  GHgd3dgdos, 30Mg BB go@obyol 9dmby
93996900l LMo ™ BOEOL 3H9d3gdo (4.0% 2021 Fgwb s 3.7% 2022
Poel).  Lodobobm  3GmybmbHgdol d0MH0MIEO  MoMymzomo  MHolggdo
3969d0sbmob  ©o35300Mgd M 20633930 mdsl s  3ogdzobsgools
989JAHMOMBISL  m3sgdoMegds.  Fitch-ob  dobggom, 2021  fguob
LodoMmggaml  93mbmdogol  BMsl doMomos dos  dmmbmgbs
2496530HMBPOL, MoPsb 9bmm©zgdol qalvyddgds byl Fgmfiymdl
30000  dmbdoMgdsl, bmem  M930mMEMEO©  ©OEO  InEMEmdol
0005300md0L 06ROLEHOIGHMOHWEO 3OMmgJBHIO0L FobbmME0Egds byl
9995gmdL  0b39LGH030900L  AoBBMM30gEgdsL. oLz, ImbsermEbgwos
doM0mO©Eo  Bg0FMmM  35OGHBoMMIdOL  TBOHOEE  Fmmbmgbol  bMs
Logdommgzgaml 9Judm®GHBy. doMomso LoMMEYgdo 3313 GO0DIOL
000560079300 5MHoL dmbsgrmbgwo. Fitch-ol dobggzom, 202 gl
G&MM0BIoL dgdmbogegdo 2019 Herol mbol 30%-bgs dmbsgrmpbgero,
boem 2022 gl 999mbegargdo 2019 Ferol mbols 80%—3wg bMs sGob

Bogotomago.

GMOoBdo:  BHOHoDIoL gOHM3bMwo  5I0boLEMEO00L 0bgm®mIsz00m,
2021 ol 05635080 LogMmsdm®olem 30Bo@gdol (GHIMolGIdo ©o
9600560 30D0GMOHJd0) MoMmEIbmds fuommaw 93.6%-0m d9d3oMEs
5 33.8 509510 30BOEMGMO F9oa0bs, Moz COVID-19 356gdool gg0s.
305bmsb, Bggbo  Fgxmsbgdom, 2021 farol 00635080  BHHoBIoELL
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Logoomggeml gobsblios Lsdoboligmml LobsBobm  3oemegdmeEmadgdo:
Lodo@Mm3geml goboblms LsdobobEH®mmad 2021 ool 9 mgdgMgzsel 1-
§0560 15 de0b ool (4.5 dewb 588 EMEGOL) MmEIbMdOL Labsbobm
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MOE0Y530900
3O3mO5GH0MWo  93OMMI0R530900:  LodoMmzgml 356301  xam@ol  93mmmdmoys3os (GEBGG) @sobw@s  3.24%-0560

3990bog0sbmdom, Bsloo 106.42 (+0.57% Fobs 330658006 FgsMgdom). LgsmM3gML 3530FSOL  G3OMMMBEPOYHF0IO00
(GEOCAP) 303035 ©0o0b)Ms g3sboo 102.17 (+0.65% fobs 330600Lm0b 990050900m), 5.35%-0560 399mLagerosbmdoom.

LogoMmMNZGML B53MMBOLS S FsHOL 3NM3MMS300L g3MMMIWO0Ys3098000 (GEOROG) 3530005 ©o0bv®s i3slboo 100.56 (+0.12%
§obs 33065bmsb gsMgd0m), 3.72%-0560 8g3mliagwr0s6md0m. LadsMmzguml 63060 BoL g3Mmmdroysios (GRAIL) 035360gdmo
107.14 gsbsgo (-0.01% Fobs 33060580056 FgoMgdom), 2.53%-0560 990mLsgE0sbmdoo.

Lagotomggemmls vyzgMgbrmemmo 930Hmmdwogegos (GEORG) sobréms gsbioo 100.69 (-0.35% fjobs 3306550006 8gc0s6gdom), 2.31%-0560

990mbs3056mdom.
136EMBEOR330930 (393mls8e035md))
12.0 398mbog0sbmds (%)
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7.0 B SILNET 04/24
80 6.0 GEOCAP 03/24
6.0 -
5.0
4.0 GEOROG 04/21 TBC 06/24
40 | g =
2.0 20 GRAILO7/22 @
0.0 lm L GEBGG 07/23
2 ¢ ¢ T 2 § R R L LR 22 10 |CEORGHA
2 5 & P 425 32 E 5 ¢R oo
GEORG 04/21 ——— GRAIL 07/22 o 1 2 3 2 5 6
GEBGG 07/23 GEOROG 04/21 ©YIMOE0S
Pigsea: Bloomberg fysciea: Bloomberg
G9b603365: boer 6930l @2GsEo0b 3s8mmzerobsl 3505680l
85605 bO3Hobo30L 509829em05 353mlyo@©30lb MsGomo
J960E0 MB0y5309d0L F0H0MsEO Imbs)dgdo
93GMMBE0H3G0900
®go¢obagdo
Beareneads, _ ©00Q0byg 1B Z-spread,
35002993900 35S ;g%ﬂ ; 3293mbo ©IBO3Z0L DM (F|tch/SSC8; I;/é\;loody/ Us3g5e0e gobo W:e;jgg’om% s g ; 2a
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 100.69 2.31 212.57
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 107.14 253 234.84
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 100.56 3.72 354.60
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 106.42 3.24 300.69
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 107.84 9.07 807.18
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 102.17 5.35 505.65
SILKNET 04/24 us$ 200 11.000% Apr-24 B/-/B1 110.71 7.11 564.03
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 106.00 3.82 348.72
TBC PERP us$ 125 10.775% n/a B-/-/-/- 106.24 9.40 836.54
GGU 07/25 us$ 250 7.750% Jul-25 B+/B/-I- 103.90 6.72 612.95
3000eMBMOZ0 MBEPORHG0J00
KTW 12/22 us$ 10 9.00% Dec-22 |-~ n/a n/a nfa
GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-/- n/a n/a nfa
M2CA 12/21 us$ 30 7.50% Dec-21 |-~ 100.42 7.00 nfa
M2RE 10/22 us$ 35 7.50% Oct-22 |-~ 100.37 7.25 nfa
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+/-/-/- 100.00 7.50 nla
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 nfa nfa nla

PigsGea: Bloomberg
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dmprEreds, 6g0@0obagho BsBemgoanen
300138380 35 S0 S sodobo  @umgob mstogo tcr?/?&opﬁo ay) UBcamio - L, Zspread, bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 100.69 2.31 212.57
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 100.66 1.58 141.02
Belarus us$ 800 6.875% Feb-23 B/B/B3 104.18 4.69 449.08
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 111.14 0.78 40.34
Russia us$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 110.29 0.84 58.70
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B2 100.55 0.99 80.29
Ukraine us$ 1,409 7.750% Sep-21 B/B/B3 102.80 2.49 231.97

Pigsea: Bloomberg
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LsgoMmggemb 336308 xamnol (BGEO LN) 5930900 @sobry®s 11.44 d6G0¢s6mw gmbd
bEBHYOEOobydo (GBP), -2.22% §obs 3306M5L0sb 99509800 ©s -5.14% ol 039L0056
390056MH9000. 35FOHMBOL BMEYEMdd 126 s50mob 5J305bg FgE0 Fgoy0bs, GBP 11.02 -11.80
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N Md0 26 500010 57305 F9o006s.

Georgia Capital-ol (CGEO LN) 5930900 ©50bv)®s 5.27 dG0@sbwmw 3mb@ bidgmarobydo
(GBP), -0.94% §iobo 3306010006 8900693000 5 (33090 golwye 1391096 JgEoMgd0m.
35360d0L I 3Emd3 60 5005b 5d305%g 9GO goybs, GBP 5.05 — 5.55 ©0s35BmbTo.
0™ 4 330600 256853w0Md5d0, oo EOMMO 35FMHMBOL FmEYEMdST 29 smobio

59305 395009060.

00dobo 36306 xamBolb (TBCG LN) 5d30900 sobnmés 12,12 dMo@sbre xv6¢@
bEBHYOOobydo (GBP), -6.77% fobs 3306M5msb TgsMgdom s -8.18% fobs 039L056
39000MH9000. 353MHMBOL  IEME™dsd 168 5oLl AoosFoMds, GBP 11.84 — 13.00
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IE3MEmds0 33 500010 59305 FgoY0bs.

UsgaGomgganemls 356306 xamgo (BGEO LN) ®080L0o 336306 xamzo (TBCG LN)
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03060 e 1‘2‘1’;1’ 3?2%2%’8":" 66‘;’3?’ B/% cac. ngg’w' 2020F  2021F  2020F  2021F
Bank of Georgia BGEO GBP 1144 562 33.0% -29.8% 6.2% 7.89x 4.58x 0.94x 0.76x
TBC TBC GBP 12.12 667 34.7% 2.1% -3.0% 6.12x 5.51x 0.96x 0.81x
Halyk Bank HSBK us$ 13.40 3,938 22.4% -12.4% 15.0% 5.60x 5.06x 1.11x 1.01x
VTB Bank VTBR us$ 0.96 6,250 -1.1% -36.0% 1.0% 7.06x 3.18x 0.34x 0.32x
Akbank AKBNK TRY 6.64 34,528 31.5% -18.2% -4.2% 8.09x 5.24x 0.80x 0.64x
Garanti GARAN TRY 9.92 41,664 40.3% -15.3% -4.3% 8.56x 5.41x 0.93x 0.75x
Isbank ISCTR TRY 6.50 29,250 29.0% -9.5% -1.1% 6.07x 4.26x 0.61x 0.51x
PKO PKO PLN 28.08 35,100 20.2% -23.1% 2.2% 12.07x 11.40x 0.77x 0.73x
PEKAO PEO PLN 64.66 16,971 14.3% -37.6% 5.8% 13.19x 11.96x 0.66x 0.64x
Millennium MIL PLN 3.73 4,525 21.8% -36.3% 14.1% 63.12x 12.26x 0.49x 0.48x
Mbank MBK PLN 186.00 7,875 -1.5% -50.3% 3.8% 31.36x 14.65x 0.46x 0.45x
BRD BRD RON 14.00 9,757 15.9% -11.9% -5.8% 11.80x 10.78x 1.04x 1.11x
Banca Transilvania TLv RON 2.29 11,944 12.0% -1.4% 1.8% 12.17x 10.86x 1.54x 1.51x
OoTP OTPD usD 2240 12,544 -1.8% -1.8% -1.8% 12.53x 10.91x 0.70x 0.64x
Komereni KOMB CzK 678.00 128,853 22.6% -14.6% 3.2% 15.26x 13.18x 1.08x 1.01x
bsGemsgmea 14.72x 8.62x 0.83x 0.76x
d90sbs 11.80x 10.78x 0.80x 0.73x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo
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3030600 Erds %ZT,ZB 3”:;‘22%’6"?' 6(3:);?-’ B/% cae. W’é’;’ﬁw' 2020F  2021F  2020F  2021F
Georgia Capital CGEO GBP 5.27 194 38.7% -33.7% -2.4% n/a n/a nfa n/a
Tinc Comm TINC EUR 1245 340 -1.4% -13.2% -3.9% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 11.26 22,975 37.1% 12.2% 1.7% 6.70x 5.59x 0.88x 0.71x
Deutsche Beteiligungs ~ DBAN EUR 38.35 577 22.1% -8.6% 15.9% nmf 12.45x 1.26x 1.23x
Eurazeo RF EUR 62.00 4,883 40.8% 6.1% 11.7% 34.63x 9.53x 0.84x 0.79x
Carlyle Group CG usb 37.20 4117 36.3% 10.4% 18.3% 6.26x 5.09x 6.15x 4.13x
bs8ensgom 15.86x 8.17x 2.28x 1.71x
oco0sbs 6.70x 7.56x 1.07x 1.01x

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
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 g98mygbgdolimzgol 6gdoldogHo 3060l s6 MmMys60bsE00L Jogh, HMIgEoa sMOb M503g 5@OwOl, babgedfogml 56 bgs Ms0dg 0rMoliodsool 8330M0 s6 dmgswsdg,
L5oE 9333900 393MEIYds, 3MB030309, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwos dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsHYwdTO.
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