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LooMgem  3oFMmmds:  LodbBo@olL  dmboisgdgdom, 2021  Fevob  bmgddg®do
99b3mOEHOL Hrrom®o BOHEOL 3Hgddo 42.7%-0g RO s M30L Fhowdo
693mOEwo dsbgzgbgdgwro 429.8 9eb 538 EMEsMo Fgoyobs. sdsLosb,
9Jb3mOG0o sbg39 9603369 mzbo, 23.7%-00 sMOL AsBOEOowo 2019 fierol
BmgddMoL Mmbalmsb dgsmgdom. bmgddg®do, 0d3mME0s Huroma, sbig3g
dowoo  3gddom, 40.6%-00m goobBsMs Mg3mMOEe 1.0 Iwhde sdd
OO0 (+23.9% 2019 fewol bmgddgmmsb dgsmgdom). Bgwgyo©,
153530 ©IR0EOEOL Fero®o BMHEs 39.0%-dwg hJsMEs brgddgmdo, fobo
300 19.8%-0560 BMrcolb 9999y,

X90996o©, 2021 Herol 306zge 11 3900, Ls3FMm dosblo faromMs
23.0%-000 35999696 s 5.2 M 908 MO0 Tgoy0bs, Mo
9Jb3mOEGH0 26.7%-00 Fo0DIMEs 3.8 I 538 EMEsMsdpg (+12.3% 2019
fcoolb 3oMzggar 11 m39Lmsb Fgsmgdom), bmwm 0d3mOEo 24.5%-om
290056©s 9.0 e 530 EMELMsdg (+5.4% 2019 fewol 3oMmgzger 11
39L06 gsMmgd0m).

3o abogbowrgdo: 2021 ool Bmgddg@do Bmmso Absgbowmgdo
fc0om®o 22.0%-00 g50D5Ms @ 207.3 b 538 M0 Ggo0bs, Hobs
30l 13.7%-0560 BO©OL d9000ga. 5958096, Fmwso gbsgbowgdo sbgzg
239DMowos 2019 farol bmgddghmsb dgwsdgdom 37.3%-0m. $MES©O
309360 gdo Heromms 9600369 mgbo@ 2o0BsMEs gdgao d0MHOMOEO
d3996900096: 0Gs@os (+26.6%), 533 (+22.1%), 39635605 (+45.0%), olEsgEwo
(+23.7%), Gbgomo (+8.0%) s Lsdg®dbgmo (+3.6%). 535Lmsb, Gwso
305360 gdo 899300 MYMIg0©b (-7.9%) ©s M3M060©b (-21.8%).
X5065, 2021 Ferob 30639 11 13900 Beso aBogborgdo ferom®o
25.7%-000 250D5O©s ©s 2.1 e 598 EMEwsmo dgoy0bs (+35.8% 2019
fcool 30M39c 11 039bmsb Fgsmgdom).

AMOoBdo: 2021 ool Bmgddg®do GHwMmOoLEGHdOL Gogbgds 2019 farol
BmgddmoL mbol 44.7% 895009005, Mrog o9dxmdgbgdmeo 8sh39bgdgw0s
2021 ol LodBHgddgm-md@madgmomeb 8gaMgdoom (50bodbme 3gMomodo
bsdmoerm@ 40.9%-056 5065l 3Jmbs syowo 2019 fierol mbalicsb
89005M900m).  s0bdb0Tbsg0s, O™ fFobs mzgggdol AuYogLO, GHWYOOHIOL
899mboggdol 50agbols 3gd3o B0, MMmIgedss 2021 farol bmgddg@mado
55.0% 9goa0bs 2019 fewol bmgddmol mbol. s3sbmsb, gMmMmEosbo
30D0GHMMGIOL 5©0RJo0L 330 33¢93 Bs0s s 2021 ol bmgddg®mdo
3000560 LsgMMIMBHOLM 30BOEMMGBOL TbMemE 7.4% Fgoy0bs (59 G030l
30D03H™MMgd0 JnE0sbo 30DoEMMIdOL Lsdrgswme 30%-b dgoaqbos 2019
fPgb). 9960gs©, 2021 Feool bmgddg®do 166.6 smsolo  LogHmMsdmMolm
30b0@mOm0  (+267.2% §/f, X90M6050 GHMOOLGHNMWO ©s  JONELOsHO
30903700) BMBoMOHMdEs LodoMmggwmdo. gzgwshg dg@o 30BoGMOO
89930005 001679006 (19.6% Fowro xsdMe 30D03HdT0), Bbog Im3yzqds
bgmo (14.1% Gowo) s Lemdbgmo (11.6% Fowo). s35Lmsb, 30BoGHMOMS
MIM93gbmds LodoMmzgermdo 9gdm3z0s Lodsghm GHMbldmMEHoo (52.5%-
0560 foo), Molsog Im3yzs Loog@mamdowm aBboo dgdmliges (46.6%-0s60
fowo). xo0mGo 2021 ferol 00b356M-6mgddg®do, Lodo®mggwml 1.6
doeombo bygHMIMMolm 30BoBHMMo gfigos (+6.6% §/§, 2019 ool mbol
21.7%) s ULgd-ol dobgzom, GHMMOBIoL Fgdmbisgwrgdds 1.1 deom 53
QMO0 J90000060 (+112.3% G/, 2019 ferol ombols 36.7%).

300bm30 obowmm 3608369cm3s60 d9¢HYmdobgds 58 ©M3MBgbEOL drarm 239G BY.

330600 30dmbogngs | LsgsGmggmm
20 93990960 2021

03060303960 0bEozsdmMgdo

2019 2020
6950 383-b B 50% 6.8%
933 9o Lyedy (ppp) 15,613 14,918
9383 gho by (599 $) 4,696 4,256
dbobergmds (denb) 3.7 3.7
0b6g3ws30, 39M0Mm©Ol dmeem 70%  24%

Bog®m. H7%9M3900 (deM 539 $) 35 39
0000. 5690. ©gx8oEgoGO (883-b %) 55% 12.4%
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1-§e0s60 30 8B @sol (9.7 Bwb 530 ©EmEHOL) MmEgbmdOL sbobs ot
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MO0OQS(30900

30O3MMGHOE0  J3HMMB0Y530900: LodoMm3geml 35630l xmBolL
9360mMdw0y5305 (GEBGG) @sobrMs 2.17%-0s60 990mbogerosbmdom,
goboo 105.98 (-0.03% fobs 33065bm0b FgsMgdom). Lads@mggamls
39303000l 930 MMI0Y5309000 (GEOCAP) 3530005 ©050b65 5351500
102.06 (-0.61%  fobs 330656  Fgomgdom),  5.13%-0s60
399mboge056mdom.

Lodomm3gwml M30603Bol  g3MmMdEogs3os (GRAIL) 0353609dm@s
100.42 ggsbo (+0.14% Gobs 33065bmsob  dgoMgdom), 3.93%-0s60
399mbo3e056mdom.

Lago@omggaml  byyzgmgbmeo  g3@mmdeogegos (GEORG) @soboyéo
goboo  99.87 (+0.92% obs 33065L06 FgoMgdom), 2.78%-0s60

399mbo3w0sbmdom.
030mMd0Y530900 (8990li53e056MmdS)
16% .
Georgia 21 & 26
14%
120 . ——GRAIL 22 & 28
10% ——BOG 23
8% GEOCAP 24
6% —TBC 24
4% Silknet 24
2% BOG perp
0%
O O O © © O O © © © © © dA oA dA d A d o oH oA +d o TBC perp
G g g g g g g g g g g g @ o o
W O £ € ¢ © X M H Q MWL L e e C R W H QL ™ GGU
5258 2L BE 5288330285 38¢% ¢
g m: Bloomberg
JoO07E00 MBE0530g00L oMM dmbszgdgdo
03MMMBE0Y530900
903063900
[i] DS, ) Ls3mo Z- d,
9580383900 3500wy g’gg 38 S 33mbo ©xM30L MsBomo (FItCh/sS(iF,;/e'\;IOOdy/ bs8egagoe gabio 3ﬁm£5§:)% Sila)rr)za
GEORG 04/26 usbD 500 2.750% Apr-26 BB/BB/Ba2 99.87 2.78 180.99
GRAIL 06/28 usD 500 4.000% Jun-28 BB-/B+/- 100.42 3.93 286.60
GEBGG 07/23 usD 350 6.000% Jul-23 BB-/-/Ba2 105.98 217 163.99
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 110.91 9.20 561.28
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B/B2 102.06 5.13 442.11
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 107.58 7.32 318.85
TBC 06/24 usbD 300 5.750% Jun-24 BB-/-/Ba2 105.65 3.37 260.15
TBC PERP usb 125 10.775% n/a B-/-/- 109.62 9.60 610.42
GGU 07/25 UsD 250 7.750% Jul-25 B+/B/- 106.22 5.81 347.87
3Q0R0WMBIAOZ0 MOEOZHG0JO0
KTW 12/22 uUsb 10 9.00% Dec-22 -I-1-1- n/a n/a n/a
Nlkora Trade GEL 35 13.50% Nov-24 -I-I-1- n/a n/a n/a
M2RE 10/22 usD 35 7.50% Oct-22 ~I-1-1- 100.43 7.20 n/a
GLC 08/22 usD 10 7.50% Aug-22 ~I-1-1- n/a n/a n/a
GLC 07/23 usD 12 5.75% Jul-23 -I-I-1- n/a n/a n/a
GLC 07/23 EUR 3 4.75% Jul-23 ~I-1-I- n/a n/a n/a
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- n/a n/a n/a
Geo. Beer Company GEL 25 13.00% Dec-23 -/-I-/BB- n/a n/a n/a
Tegeta 04/22 GEL 30 10.75% Apr-22 -/-I-/BB- n/a n/a n/a
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-IBB n/a n/a n/a

§go®e: Bloomberg
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5930900
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G 3)omdd, deb (856x3. ©9Mdo)

g m: Bloomberg

0000b0 836300 xmx0 (TBCG LN)

Lagdo®ogzgganml 36306 xamaol (BGEO
LN)  osdgogdo  @sobmms  15.42
0M0@B gmbd  LGgmEobado
(GBP), -3.99% {jobs  33065Lm0b
990oMgdom  ©d  -2.65%  aobem
039bmsb  Fgsmgdom.  35FOHMdOL
9mE3Mmdsd 186 sl 9g305%9g dg@o
dgocopobs, GBP 1542 - 16.14
©0535Bmbdo.  dmm 4 33060L
396053wmdsdo, Lsdwoem  EOOHO
39FOMOOL  InEgMmdsd 91 somsbio

59300 99500 005.
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2330900 ©o0bMs 16.08 dMOEbmem
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fobs 3306058006  Fgomgdom  ©o
+1.77% 25bvew 039Lbmsb dgocmgdom.
393000l Im3MEmdsd 305 5000L
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16.14 ©0535Hmbdo. dmgom 4 33060l
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$go6m: Bloomberg

Georgia Capital-ob (CGEO LN) sdi0g00
©O0bNYMS  6.26 3M0GHBM  BbE
LBHgOwobydo (GBP), -3.40% fobs
33065096 Jgodgdom @y -4.43%
2obogem 039LMSb 99056 9d00.
39FOMOOL  IMEEmdsd 661 ool
53305%g I9Bo dgopobs, GBP 6.26 -
6.60 ©0535Hmbdo. dmemm 4 33060l
2496053 mdsdo, Lodwowrm  EOOHO
39FOMOOL  InEMEmdsd 98 somslio
09309 99o000bs.
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5®dmbsgergo gatm3ols 8563900
PIE P/B
sgzool 3930Hxmod. 6 m3y, feols obs.
G03oMo  3sedo %/% g, 2021F 2022F 2021F 2022F
gsbo 8 63 63
Bank of Georgia BGEO GBP 15.42 758 16.8%  27.0% 26.4% 4.46x% 4.70x 1.02x 0.93x
TBC TBC GBP 16.08 887 45.7%  32.7% 28.6% 4.90x 4.99x 1.01x 0.90x
Halyk Bank HSBK uss 15.82 85,349 -8.8% 1.3% 8.9% 5.24x 5.08x 1.09x 0.98x
Sherbank SBER UsSD 16.30 4,790 5.2% 43.6% 39.9% 4.70x 4.50x 1.20x 1.08x
VTB Bank VTBR uss$ 1.23 7,971 -9.3% 22.0% 28.9% 2.29x 2.35x 0.44x 0.34x
Akbank AKBNK TRY 7.40 38,480 40.7% 15.6% 6.8% 3.99x 3.19x 0.53x 0.46x
Garanti GARAN TRY 11.63 48,846 42.0% 19.0% 12.2% 3.92x 3.33x 0.65x 0.56x
Isbank ISCTR TRY 8.01 36,045 55.5% 19.6% 14.4% 3.74x 2.80x 0.48x 0.41x
PKO PKO PLN 41.95 52,438 4.0% 47.3% 46.1% 11.00x 9.87x 1.23x 1.14x
PEKAO PEO PLN 113.80 29,869 15.1% 88.7% 86.3% 14.21x 11.23x 1.15x 1.09x
Millennium MIL PLN 7.56 9,171 59.2% 137.9% 131.2% 9.71x 10.92x 1.19x 1.08x
Mbank MBK PLN 399.20 16,914 33.5% 124.8% 122.8% 14.48x 12.13x 1.01x 0.94x
BRD BRD RON 16.64 11,596 -1.1% 13.8% 12.0% 10.28x 9.55x 1.22x 1.23x
Banca Transilvania  TLV RON 2.54 16,031 1.1% 22.8% 24.2% 8.61x 8.42x 1.47x 1.37x
OTP OTPD UsSD 22.00 12,320 0.0% -3.5% -3.5% 8.16x 7.44x 0.67x 0.58x
Komercni KOMB CzZK 888.00 168,764 14.4%  38.3% 35.2% 13.93x 12.67x 1.37x 1.38x
Us8ensaoa 7.73x 7.07x 0.98x 0.90x
dg0sbs 6.70x 6.26x 1.05x 0.96x
§goém: Bloomberg, S&P Capital IQ
0639L¢030g00l IsMm30L gliss®o 3Mmd3sbogdo
PIE P/B
sgsool 3930H5mod. 6 m3y, ol obs.
303000 B /% gaer. 2021F  2022F  2021F  2022F
@sbo 8awb 63 63
Georgia Capital CGEO GBP 6.26 297 -1.1%  24.0% 15.9% na na na na
Tinc Comm TINC EUR 13.42 488 6.5% 5.3% 3.6% na na na na
Sabanci Holding SAHOL TRY 15.08 30,769 66.4%  43.8% 31.6% 5.06x 4.19x 0.67x 0.55x
ggﬁe}ﬁ&igs DBAN  EUR 38.90 732 9.7%  21.7%  24.9% 3.96x  10.29x  1.04x  1.03x
Eurazeo RF EUR 73.20 5,799 -0.3%  27.9% 31.9% 8.57x 9.61x 0.95x 0.87x
Carlyle Group CG USsD 51.67 18,315 15.3%  65.9% 64.3% 12.63x  12.74x 5.26x 4.70x
bsGrgsgme 7.55x 9.21x 1.98x 1.79x
Ggc0sbs 6.81x 9.95x 0.99x 0.95x

§goGm: Bloomberg, S&P Capital IQ
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9B ©™39996G0 560L UL "goe@ 96 moged@ob" ("Galt & Taggart"), Gmdgwog 560l LU Logs®mzgaml 35630L xR0l ("xaB0") §9360, 15390MYDs s INTBoIdIOs
Galt & Taggart-ols dog®, dbmemE LsobgmGIsgom doBbgdoLmZol s dslido Boblghgdo 3¢m335609d0Lg% M0 IDWs. b MIMIIBGHO SO FoBdmoygbl Goodgl
Bofoeml s o6 Mbs 0gboll obbowo, GmyMGOE Fgmsza®gds 56 3ewogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gdoL Yyozolmzgol 6 asgozolmzgol, o6
2399m9gMHobmZ0L s 59 EMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdNEIOOLMZ0L s 56 FgodEgds FbboWEO 0gmb, MMM
693009605305 Mo0dg Abgogbo Jggdolmzol.

390@ 960 05MGH0  MBGdIMLOEos  SfaMIMm  3OMBIBoMBIWMGO  5dBHOgmds  LodeMMIIML  BBoGDY. 53 ©EMIMIIPBEHOL  FOMINWOMIDS  JMIZIIXO
06H0LEOJ309d0L BsGRWIGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow@ JBL MoRIMEHOLYE
Ingmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 30dsMom. gb EM3IIBEHO 56 SGOL REEDMIbLO A93MEIIOOLMZOL, 30MEI30M 56 0MOdI,
96 g08mygbgdoliomzgol 6gdoldogHo 3060l v6 MMEsE0bsE00L Jogm, HMIgEoa sMOb M303g 5O OL, bLabgadfogmb 56 bgs Ms0dg 0rMoliodsool 330M0 s6 dmgswsdg,
LooE 9333900 93MEIYDs, 3MIBW030305, bIdoLofaMmImds o6 4s9myghgds 356mbol 56 Ggymsgool bsfobssmdogam 0dbgdms b6 Mmdgwos dmombmgwos
©930LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGYwgdTO.

06393030900 (56 8393500560 2560agd300) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE GOLIME s TgMYggaMdLMB s Fgodargds 56 0gml
439abogols Ggbagg®olo. 58 m3dghdol 90dwgdds 306 gdds wbs BooEmE bs3MMaMo LsobzgbBHOEOM go®FY39GHOWIBJd0, HMAgdoE 3500 B0sBE0sm BfimMa, dsm
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMbMBOM. 53 3HM3gLT0 533500 F0dYdO 306900 sM(IMBIdOo wbEs 093696 Mog056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh Gob3gdoL Bgasligdsl, HGmAgdoE ©sTbolosMIPVY0s g3630msMIds dSBOYPRDY 063gLEHOMIBOLMZOL, Fs0d FmMOl 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LB3S 3ME0GH03MMO Mo1ZJd0, JIMINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 57EH03900L bozombocrobogos s FowvyEHol
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