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(+11.9%), %969HM9MdOL (330 (+8.4%), LELEMIOMYdO S MYLEMOEIdO
(+11.2%) 5 939%0, Loy sbm 6ogmgdo, Laberol Bmgws (+11.3%). 535Lmb,

39500005. 0bgwszool

2021 §eool mgd@mddg®do ffobs m39Lmsb dgomgdom spowo 3Jmboos
1.3%-056 0bgogoslt, o3 doMomss© 4sdmofzos gsligdol BMHsd
LYYOLsMO S oem3m3meom Lobdgegdol (+3.0%) s Gobbsgdgero o
139bLOEIOU (+9.2%) 3539aMmMm09gdTo.

LogMmsdm@mobm  MybgMHzgdo: 90m36mmo 35630l
0565535, 2021 Farol mdGHmadgHdo MmRoEosWMMmO  LogHmodm®mOlm
9H9M3900 (er0®mo 4.8%-00 250HsM©s s 4.0 B 538 MEIMO

Logo®mnggeml

895009005, bmom fobs m3gbmsb JgsMgdom Mgbgmzgdo 2.9%-om
(-117.7 9gb 538 MEM0). M7HBYM3900L (33O gds
353006905 L50563m  LgdBHMEOL  Logs@Gm
39653090, ©5/56 5JBH03900L 4oogsligdsls.

3993060005
00053MHMd0L o

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

330600 30dmbogngs | LsgsGmggmm
8 gddg®o 2021

03060303960 0bEozs@mMgdo

2019 2020
6950 383-b B 50% 6.2%
933 9o Lyedy (ppp) 15,613 14,918
9383 gho by (599 $) 4,696 4275
dbobergmds (denb) 3.7 3.7
0b6g3ws30, 39M0Mm©Ol dmeem 70%  24%

Bog®m. H7%9M3900 (deM 539 $) 35 39

00000. 56956. ©gn0EOGHO (383-L %)
30L35MHO EIROEOGHO (333-b %)
Lsbgedfonm 3s¢o (933-b %)
Fitch/S&P/Moody’s*

55% 12.4%
21%  9.3%
40.4%  60.0%

BB/BB/Ba2

9060 mx0E0sGHo Inbs399900, LsMgoBobym LosggbEmgdo
*eysbanglo Ls3MgEoGM Ggo@obygdo

14%
12%
10%
8%
6%
4%
2%
0%
-2%

feommo 0bgmsgos bsgstmggmmemado
12.8%

2%

€
0000560 0bGwoEos == 1sdsbm 0bxws30s

Fgorm: Logu@odo

0%8030MOo LsgMHmsdmMobim Mybyhzgdo

0¢®o 588 EMEWsHO

4.0

3.5

3.0

25

2.0

15

1.0

05

0.0
S3IIBLRYSEEENIEERL33RRARIIR
1e) w0 jg=lie] jgrlie] W WO 1} 1e} 1e)
CERE R R R R S S S

Fgo6rm: Ligd



3520 &01535MON

JA000M DILOI@ALTMODAYL

Bagatronggeae
33060 dodmboggs
8 bngddgeo 2021

03UIQEMOO B DGO

B5gdo6039¢mls Bobsblms 1sdoboliMml Labsbobm gseEgdwmgdgdo:
Bodo@mggaml  530656Lms  LodobolB®mmad 2021 farols 2 6mgddgedl
2-Hewosbo 50 dwb womol (15.8 b 598 EMEsMOl) MmEgbmdol
09bPR3oM3 dMbIdO 49940, 5FobMsb, Immbmgbs @osb. 2.6-x9M
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MOE0YS30900

3MO3MOGHOMEO  93MHMMBE0Y330900: Lodo®mgguml ds630L xaMaoL
9360mMdwo0y5305 (GEBGG) @oobMs 2.26%-0560 990mbogerosbmdom,
a3oboo 106.24 (-0.29% §obs 330656006 FgsMgdom). Laodo@mzganmls
3930350l 936MMdW0y5309000 (GEOCAP) 35360005 o0bwds ggolloom
103.12  (+0.07%  §obs  330600Lbmsb  FgsMmgdom),  4.69%-0s60
399mbo3e056mdoom.

Lodommggeml  ®3060gbol  930Mmmdwoasgos (GRAIL) 03sFMHgdmos
101.41 gsbo (-0.07% fobs 33060506 gsmgdom), 3.76%-0560
399mboge056mdom.

Lagds®amggemmml  brygzgdgbmmo  g3Mmmdmogssos (GEORG) @osobwds
aobooy  100.63 (-0.16% fobs 33060bmsb  Fgsmgdom), 2.60%-0s60
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Georgia 21 & 26
14%
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10% : ——BO0G 23
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6% ——TBC 24
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2% BOG perp
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§956: Bloomberg
JoOHr09000 MBEOR30900L F0GOMsEo dmbsgdgdo
03MMMBE0Y30900
o, bag00
BmgryEeds, ) boBugoqer  Z-spread,
9900383900 350G 3enb 50 $ 373mbo ©583MHZ0L MHO®O (F|tch/ss(;§;F';/el\;|oody/ bs3msemm gobo 36ma60, % bps
GEORG 04/26 usD 500 2.750% Apr-26 BB/BB/Ba2 100.63 2.60 174.61
GRAIL 06/28 usb 500 4.000% Jun-28 BB-/B+/- 101.41 3.76 272.72
GEBGG 07/23 usD 350 6.000% Jul-23 BB-/-/Ba2 106.24 2.26 192.97
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 111.01 9.13 595.45
GEOCAP 03/24 usb 300 6.125% Mar-24 -/B/B2 103.12 4.69 420.05
SILKNET 04/24 usD 200 11.000% Apr-24 B/-/B1 108.08 7.26 409.27
TBC 06/24 usD 300 5.750% Jun-24 BB-/-/Ba2 106.85 3.00 244.30
TBC PERP usD 125 10.775% n/a B-/-/- 110.36 9.49 616.90
GGU 07/25 usD 250 7.750% Jul-25 B+/B/- 106.59 5.76 367.77
3000MBBOZ0 MBEIOYHG0JO0
KTW 12/22 uUsb 10 9.00% Dec-22 -I-1-1- n/a n/a n/a
GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-I- n/a n/a n/a
M2CA 12/21 usD 30 7.50% Dec-21 -I-I-1- 100.00 7.50 n/a
M2RE 10/22 uUsb 35 7.50% Oct-22 -I-1-1- 100.43 7.20 n/a
GLC 08/22 usb 10 7.50% Aug-22 -I-1-1- n/a nfa 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-1-1- n/a nfa n/a
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- n/a nfa n/a
Geo. Beer Company GEL 25 13.00% Dec-23 -/-I-1BB- n/a n/a n/a
Lisi Lake Development USD 12 8.00% Dec-21 -/-I-1B+ n/a n/a n/a
Tegeta 04/22 GEL 30 10.75% Apr-22 -I-1-/BB- n/a n/a n/a
EVEX 11/24 GEL 50 12.10% Nov-24 -/-I-/BB n/a n/a n/a

g m: Bloomberg
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5®dmbsgergo gatm3ols 8563900
PIE P/B
sggool 3930Hxmod. 6 m3y, feols obs.
G03oMo  3sedo . e — %/% gaem. e 2021F 2022F 2021F 2022F
Bank of Georgia BGEO GBP 15.62 768 44.1% 70.0% 28.0% 5.18x 4.99x 1.05x 0.96x
TBC TBC GBP 15.88 876 61.2% 65.4% 27.0% 5.55x 5.32x 1.05x 0.92x
Halyk Bank HSBK Uss$ 20.12 108,582 23.4% 77.0% 38.6% 6.30x 6.29x 1.32x 1.19x
Sberbank SBER USD 18.40 5,407 28.7% 78.6% 57.9% 5.33x 5.10x 1.32x 1.22x
VTB Bank VTBR uUs$ 1.43 9,254 1.6% 71.4% 49.6% 2.55x 2.94x 0.43x 0.39x
Akbank AKBNK TRY 6.33 32,916 28.1% 26.3% -8.7% 3.51x 2.82x 0.45x 0.40x
Garanti GARAN TRY 10.61 44,562 46.3% 52.4% 2.3% 3.69x 3.24x 0.60x 0.51x
Isbank ISCTR TRY 6.27 28,215 26.7% 15.5% -10.4% 3.23x 2.43x 0.37x 0.33x
PKO PKO PLN 49.24 61,550 42.1% 135.1% 71.4% 12.62x 12.14x 1.38x 1.32x
PEKAO PEO PLN 129.80 34,069 60.4% 188.4% 112.4% 16.34x 13.41x 1.31x 1.24x
Millennium MIL PLN 9.29 11,269 129.7% 285.5% 184.1% 13.02x 14.21x 1.46x 1.39x
Mbank MBK PLN 569.50 24,129 136.3% 355.2% 217.8% 25.22x 17.51x 1.46x 1.38x
BRD BRD RON 18.50 12,893 14.1% 49.0% 24.5% 11.57x 10.90x 1.39x 1.36x
Banca Transilvania  TLV RON 2.55 16,094 8.9% 37.8% 24.7% 9.33x 8.89x 1.54x 1.43x
OTP OTPD USD 22.00 12,320 -1.8% -3.5% -3.5% 7.90x 7.31x 0.68x 0.56x
Komercni KOMB CzK 940.00 178,646 42.4% 89.1% 43.1% 16.10x 14.02x 1.46x 1.47x
Us8ensaom 9.21x 8.22x 1.08x 1.00x
dg0sbs 7.10x 6.80x 1.32x 1.21x
§goém: Bloomberg, S&P Capital IQ
0639L¢030g00l IsMm30L dgliss®o 3md3sbogdo
PIE P/B
sgsool 3930H5mod. 6 m3y, ol osbs.
GO0 @I aobo 8 . /% g3 o, 2021F  2022F  2021F  2022F
Georgia Capital CGEO GBP 6.02 286 6.9% 50.5% 11.5% na na na na
Tinc Comm TINC EUR 13.84 503 11.3% 6.9% 6.9% na na na na
Sabanci Holding SAHOL TRY 12.11 24,709 45.0% 35.5% 5.7% 4.07x 3.37x 0.54x 0.44x
ggﬁe}ﬁ&igs DBAN EUR 39.40 741 18.0%  40.7%  26.5% 411x  10.60x  1.07x  1.00x
Eurazeo RF EUR 79.50 6,298 15.7% 86.7% 43.2% 9.22x 11.80x 1.04x 0.94x
Carlyle Group CG USsD 60.01 21,271 36.0% 119.1% 90.9% 14.59x  14.74x 5.47x 4.63x
bsGrgsame 8.00x  10.13x  2.03x 1.75x
Ggc0sbs 6.67x 11.20x 1.05x 0.97x

§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®, dbmem LsobgmGIsgom doBbgdoLmZoL ©s Tslido Bablghgdo 3¢m335609d0Lg% M0 IDWs. Jb MIMIIBEGHO SO FoGdmoygbl Goodgl
Bofoeml s o6 1By 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
9mgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 0dsMo. gb EM3IIBEHO 56O SGOL REEDMIbLO A93MEIIOOLMZOL, 30M30M 6 0MOdI,
96 g08mygbgdoliomzgol 6gd0ldogHo 3060l v6 MMEsE0bsE00L Jogh, HMIgEoa SMOb M303g 5EHOwOL, bLabgadfogml 56 bgs Ms0dg 0rMoliodsool 330M0 s6 dmgswsdg,
LooE 9333900 93MEIYDs, 3MIBW030305, bIdoLofaMmImds o6 4s9myghgds 356mbol 56 Ggymsgool bsfobssmdogam 0dbgdms b6 Mmdgwos dmombmgwos
©930LBM5305L 56 WoEgEBOMBL 5333500 0IMHOLEOJ300L BsGYwgdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gMZsE GHOLIMB s TgMYggaMdLMB s Tgodargds 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, HMmAgdOE ©sTbolosMIPVY0s 33630msMIds dSBOYPRDY 0639LEHOMIBOLMZOL, Fs0d FmMOL 3mEGHIBE0YIMO 3MEOGHO3IMO ©s
93MbM303MO0 5MLEHBOMOMDS, LB3S 3ME0GH03MMO Mo1ZJd0, JJMINE, (33¢OWIPJO0 396mb690d0 s BHIMOBIBT0, 57BH03900L bozombocrobogos s FowvyEHol
395330M0 3OLOL Gobgo.

390@) 96 00g5ME0L 56 X gm530L HMIge0dg F93G0L 96 I50 OMYJBHMMYIOL, M65FIMMIWIIOL, BoEwosgdoL, IMBY3EGOOL 56 5396EIBOL, 56 HmIgerodg Lbgs oMol
90g® 56 dmdbsMs Ms0dg MGFIMBIBOL, 33MbEHO0L 56 35eIdgdOlL Fotaghs o6 5®gds, 5835M5@ Fodmbo@eol 56 Bogreolbdgzol, s 59 m3IIPBEL 5G 53l
369396%0s FsLTo 5OLYIMO 06x83MmMHTSE00L MEHYMIOMBIBY, LobHMMIbY s 5FMIFNMI3MBIBY (s 005Dy, HBMI M00) 0BEBMMTo30s SO sGOL PSTMEHMZIIMWO I
©™379996(10s6) s 56 Fgodangds dolby oygMEBMds. gl EMIMIBEHO 5O ¥IbEs FoBobowYdMEIL, HMYMGAF doBGIBOL, 06EMLEHGOIEOL /56 3mI3s6ogdolL Lo
500965, MMIWIdoE 35Ldo sMOb Boblighgdo. 38 EM3MBIBEHL sOEIMMO b5Fowo o6 Fo@dmoygbl LsdsMmMEWIdMOZ, Lsob3gLEOEOM, dBOBBIL 56 Logsslisbom GBY3L,
Fo®bryarol 56 dmdagerol 80dsGm, gdend) 96 MogdMHEHOL 56 XamBol MMIgeodg §azGob 56 3smo oM IBHMMIOOL, 0s65FIMMIYIOL, Bowoswgdol, dMBIg3wgdol 56
5396300l FbGOE. ©M3MIEEGHOL F0dPgdIOL FMIMbM3JBom BssBHsMMb 50 Lo3MIMO IBMYYIZ0EIDIO 3ZEI3s ©d FgBsLgds 0 EM3MTgbHTo sbbowrryan
153000bgOMB  ©s35380M9d0m. bgdoLdogMo LoobzgbBHoaom §ssFyY39B0wgds oEgdwwo »bs 0gbsl Tbmem 0639LEMMOL 30Moo GgbgEEgdom. 3Jsbmbols
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