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930603037960 BOES: LoduBoGol Fobsbfs@o dmbszgdgdom, 2021 ferol
3o0ldo Mg5eMo 333 oMo 25.8%-00 250DoMs, obs mzol 44.8%-
0560 BMEOL 999ga. 535LMb, Mgowrm®o I3 sbg3zg FobM©OEos 2019
ool doobmsb 8.8%-0m. xsdMMo, 2021 ool 3oGzger 5 ogzgdo,
Logdo®mgzgeml 930mbmdogs 11.5%-00 350boMs (+4.2% 2019 ferol 30639
5 039056 dgoMgdom). dsolido DS sxgodloMEs ©sdsdw)dsgzgdgwo
d69(39™doL, Lsg30bsblm s LoEsbB®3g3m  LJdosbMdOL, 35FMMdOL,
d6530 Jmbgdol, LobGwadmhmgdo s MILEGMO6gd0L, d99bgdEmdol ©s
GOBL3MOEOL MRYYOT0. Moo 383-0b ymzgwmzoemo dshzgbgdgwo
05629003905  ©E@y-0L  dMNMB3gOOL, GFoLZIWMMO s  ImbgBHIGMEo
9mbs(399900L Laggrdzgwby.

068ws30s: LogduEo@ob Imbs3gdgdom, 2021 Farol 0360L80 Lsdmabds@gdEm
3oLgool  ferom®mds  0bgwszosd 9.9% dgoyobs  Tsolol  7.7%-0sbo
0683wos300l 999009 5d5Lmb, LodsBM 0bBWHE05T, BMIgEoE J9E00EIH
399m603bsgl LydLLmOL, 969MHAMTsEIMIOIWGOOL s MMl BolgdL
5.8% 0895009065. feom@o 0bxwszool Bm®mIoGmgdsBy 860d36gwm3zsbo
2393965 0gdmbos 13sligdol 33¢0Egdsd 8999 XdIBJOT0: LOLsMO S
5 3m3menem bobdgargdo (+8.8%), BMBL3MOE0 (+22.0%), LogbmgHgdgwro,
§9oo0, 9. 969609, 5000 (+10.5%), Xs6AGMIMdOL 33 (+11.6%),
939X0, Loaxsbm 6030900, Loberol dmgws (+10.6%) o seE3Mm3mEy©Ho
Lobidgengdo s 0oddodm (+7.4%). 53sbmsb, 2021 Feoob ogbobdo fobs
0390006 FgsMgdom  sp0wo  3dmbs 0.7%-056 0bgwsgosl, ®o3
doM0MIEIE 25dM0ofj305 FBobgdol BMHELT LogbmzMgdgwo, fgyswo, gw.
9696205, 5060 (+2.7%) 3539aMM0500.

808¢0bsty sbys@odo: bgd-ob dobgwgzom, 2021 ferol 3oMzgw 335MEEdo
000006569 56350000l ©IR0E0GHO fronmsw 13.8%-0m 89930M©s ©S
d83-0b  10.7% Tgooyobs (333-0b 11.2% oygm 2020 ool 3oMzggen
3390 35¢d0). 30906567 56256000L oMy z3000 LogrEML nMmToMgdsby,
GMOEOGEONMOE,  JOMHOMOIPO  HBJRo3wgbs  Logmbaroo  3oFMHMdOL
9oMYngBomds  dowsblids  odmbos, GmIgwoi  fwomGow  14.5%-0m
9993005 755.6 3wb 538 EMEWMd©Y, M5P0 Logmberol gdudmG@Eo
4.8%-00 250DoM 5, bmwm 0d3meE0 4.1%-001 d993060s. dmdLsbm@gdom
35FOHMBOL ©III0MO dosblo, ferom®o 90.6%-00 8gdoMos ©s 23.5
0wb 538 mEsMo  Fgoyobs  (33-0ob  0.7%), Gog  GOMOMIPS®
GMMH0DBI0s6 B00gdmeo Jgdmlbisgergdol 3609053 3obs3oMmMds. dodobatyg
GOBLRIOEHIOOL ©JB0MO by 504.2 Aeb 538 EMELMO ogm (+35.9%
§/9, 083-0ob 14.8%). 535bmsb, T0BEobsty  s69M0ol  IBOEOGHOL
5530656980l 36033693560 fysmm Lbgs 0b639LEH0E0Jd0 0ym, HMIgEdsa
481.1 9wb 538 MmO Fgoyobs (9d3-ob 14.1%) 2021 fiewolb 3oGzge
339035 do. bmerm, 30653005 vbmwy®ds 0639LE 030900 42.3 derb 33
QOGO 995003060, M3 333-0b 1.2%-00.
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MOEOQS(30900
3O3m05GH0MWo  93OHMMBIE0R530900:  LodosMm3zgeml 35630l XaMBol  93MHMMdOoys30s (GEBGG) @sobwés  2.75%-0560

3990bog0sbmdom, goliom 106.45 (-0.13% fobs 33065bmsb FgsMmgdom). bogds@magumml 3530@swol 93MMMdE0Yd309000
(GEOCAP) 3536H:md5 s0bwyds goboom 101.72 (+0.38% obs 33060580006 89@00M9d0m), 5.42%-0560 350mbiogeosbmdoo.

Lodommzgmml H30603Bob g3Mmmdogs30s (GRAIL) 03530M9dms 101.12 g3sbio (+0.17% §obs 3306M5Lmsb dgstgdom), 3.82%-

0560 990mbogeosbmdom.
Lagodmggumls brgg@gbrymo gg3dmmmdemogssos (GEORG) @sobu®s gsloo 102.21 (+0.26% fjobs 33065bmsb 8gatgdoom), 2.26%-
0560 990mbogeosbmdom.
0360mMd0y530900 (8990l53¢r056mds)
18% )
16% — Georgia 21 & 26
14% e GRAIL 22 & 28
12% e B0OG 23
10% GEOCAP 24
0,
8% TBC 24
6% _
4% e Silknet 24
2% BOG perp
0% e TBC perp
o o o o o o o o o o o o — — - — — —
N S D S W G D VR D S R U SR S S A A (R —c Yo
Ie) Fe) ) o) c Ie) @ ) £ =) ~ o) Eel ) & [ 0
i v 5 % & B ¢ 25 3 F § % %o s & @
Pysea: Bloomberg
Jo6E0 MBE0y5309d0L J0MH0msEo Imbo3)dgdo
93GMMBE0RH30900
690@0bagdo
BmEEeds, . bsdmoemer  Z-spread,
60 mbo b 026 Fitch/S&P/Moody/ s U
39003339 R [V 3nb 538 3793 5856308 mstoro (Fitc Scope)oo yl bBgeaglo o bko,%  bps
GEORG 04/26 usb 500 2.750% Apr-26 BB/BB/Ba2 102.21 2.26 136.17
GRAIL 06/28 usb 500 4.000% Jun-28 BB-/B+/- 101.12 3.82 267.90
GEBGG 07/23 usb 350 6.000% Jul-23 BB-/-/Ba2 106.45 2.75 242.32
GEBGG 11 1/8 PERP usb 100 11.125% n/a B-/-/- 109.64 9.12 692.56
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 101.72 5.42 495.53
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 110.00 6.92 428.44
TBC 06/24 usb 300 5.750% Jun-24 BB-/-/Ba2 107.87 2.94 241.03
TBC PERP usb 125 10.775% n/a B-/-/- 109.87 9.31 671.10
GGU 07/25 usb 250 7.750% Jul-25 B+/B/- 106.76 5.86 456.91
3000MBMOZ0 MBE0RHG0900
KTW 12/22 usb 10 9.00% Dec-22 ~|-I-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 I 100.00 7.50 n/a
M2RE 10/22 usb 35 7.50% Oct-22 I 100.43 7.20 n/a
GLC 08/21 usb 10 7.50% Aug-21 -~ 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 -/-I-IB+ n/a nfa n/a
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- nfa nfa 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 /-I-[BB n/a nla n/a

PigsGea: Bloomberg
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bogdomggemml 336306  xamxol (BGEO LN) sdgogdo  @sobw@s  14.40
000G BMbE LGgMEobado (GBP), +7.46% {jobs 330605L00b 99sMgdom
5 +12.50% oL 033bmb FgsMYd0m. 353MHMBOL FMEMEMdSD 350 S0l
53305%Y g0 995y0bs, GBP 13.26 - 14.64 ©0035BMmbd0. dmaenem 4 33060l
396853 Md580, LTSN OO0 35FMHMBOL TEYEMdST 54 505L0 5300
d90000b0.

Georgia Capital-ob (CGEO LN) sd3ogdo @oobnméo 6.98 dGo@sbmw gmbd
bGgMeEobado (GBP), +1.60% {obs 3306056096 99005090000 s +10.09% golwgew
039L096  9gMJO0m. 35FMMdOL FMEMEMdSd 405 LMol od30s%y dgBo
995009065, GBP 6.78 - 7.29 ©0535bmbd0. deagrm 4 33060L 356d5300mdsdo,
158950 OO 35FOMBOL FMENEMBdT 49 5L 5305 FJoY0b..

0030l0 d5630L X3mBol (TBCG LN) 5930900 ©@s0bwéo 11.68 3G0Eebwyem
3996 LEHIOobado (GBP), +3.91% fjobs 33065bmsb Fgsmgdom s +6.18%
3oL 0398096 FgsMGBOm. 35FMHMOOL TMEMdST 136 sl 5d305%Y
99®0 dgopobs, GBP 11.08 - 11.92 ©0535%mbdo. dmwn 4 33060l
3968530 ™d580, LYY M OO0 F5FMHMBOL TEFYEMDST 26 5005L0 5300
d9o000b0.

Lsgs®0g9emL 33630l xamzo (BGEO LN) 00d0Lo 336300 %3m0 (TBCG LN)
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[ 339Dy, deb (Bs6x3. ©g@do) [ 90 3ee0mds, db (3s6x3. ©9™Ao)
=—dm g0, 6@ LEHOWbyo (B>GHEb. VgMIo) =03 3b0, B6E LEHIOWObyo (BsGEb. M)
Pigsiea: Bloomberg fysciea: Bloomberg
Logdo@mzgmml 3odo@swmo (CGEO LN)
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5®dmbisgago g3mm3ols ds639d0

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 14.40 708 18.0% 30.7% 18.0% 5.56x 4.69x 1.13x 0.97x
TBC TBC GBP 11.68 644 -6.6% 27.0% -6.6% 4.73x 4.12x 0.82x 0.72x
Sberbank SBER usb 16.73 90,287 15.2% 40.8% 15.2% 6.65x 6.26x 1.16x 1.05x
Halyk Bank HSBK usb 15.46 4,543 32.7% 20.3% 32.7% 4.74x 4.85x 1.14x 1.08x
VTB Bank VTBR usb 1.31 8,463 36.8% 37.0% 36.8% 3.42x 3.18x 0.47x 0.39x
Akbank AKBNK TRY 5.33 27,716 231%  -11.0% -23.1% 3.92x 2.75x 0.42x 0.37x
Garanti GARAN TRY 8.40 35,280 -19.0% 0.5% -19.0% 4.32x 3.00x 0.53x 0.45x
Isbank ISCTR TRY 5.15 23,175 -26.4% 6.2% -26.4% 3.01x 2.16x 0.33x 0.29x
PKO PKO PLN 38.01 47,513 32.3% 61.8% 32.3% 10.61x 10.18x 1.08x 1.04x
PEKAO PEO PLN 94.24 24,735 54.2% 69.5% 54.2% 13.42x 10.90x 0.94x 0.90x
Millennium MIL PLN 4.79 5,815 46.6% 54.6% 46.6% 7.36x 6.26x 0.71x 0.70x
Mbank MBK PLN 325.00 13,769 81.4% 39.1% 81.4% 9.82x 9.89x 0.83x 0.79x
BRD BRD RON 17.46 12,168 17.5% 46.7% 17.5% 11.62x 10.41x 1.26x 1.29x
Banca Transilvania TLv RON 2.70 15,492 20.0% 38.5% 20.0% 10.02x 9.03x 1.53x 1.43x
OoTP OTPD usb 22.00 12,320 -3.5% -3.5% -3.5% 8.73x 8.04x 0.62x 0.56x
Komercni KOMB CZK 779.00 148,048 18.6% 34.3% 18.6% 15.23x 12.63x 1.23x 1.22x
Us8ensaom 7.70x 6.77x 0.89x 0.83x
00563 7.00x 6.26x 0.89x 0.85x

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 6.98 334 29.3% 50.1% 29.3% na na na na
Tinc Comm TINC EUR 12.56 457 -3.0% -3.4% -3.0% na na na na
Sabanci Holding SAHOL TRY 9.14 18,649 -20.2% -1.5% -20.2% 3.55x 2.93x 0.44x 0.36x
Deutsche Beteiligungs ~ DBAN EUR 34.05 512 9.3% 22.2% 9.3% 6.80x 7.04x 1.09x 0.98x
Eurazeo RF EUR 74.70 5,902 34.6% 58.7% 34.6% 15.75x 14.05x 0.95x 0.87x
Carlyle Group CG usb 46.60 16,521 48.2% 66.6% 48.2% 18.84x 15.08x 5.18x 4.36x
bsGepsgmm 11.24x 9.77x 1.91x 1.64x
d90sbs 11.28x 10.55x 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
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