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LogoMgm  353Mmds:  LogdbBoGob  dmbsggdgoom, 2021  Herol  ogbolido
9Ju3mOH G0 HeromEo 30.1%-00 290boMEs s 349.3 dewb 589 EmEsMO
39500060, obs 30l 44.8%-0560 Farom®o BOHOL 8gdwgy (58580096,
9JudmOGHo  12.5%-000  goobss 2019  Farol  03bolbol  mbglmsb
390050900m). 093mOE0 37.5%-000 450DoMs 837.2 Ieb 538 M50y,
Hobs mzgoL 41.2%-0560 bMEoL 990y (50bmsb, 0d3mdEo 13.4%-0m
2350D5Ms 2019 Feool 0360L0L  EMBYLEED Ty gdom). YIRS,
15353O™ ©EIBOEOGHO 43.3%-000 F90DsMES 0360Ld0 s 487.9 deb 533
QQMEMO 99500000.

2021 Harol 03boldo 5 »abbgowglio Logdudm®EMm Lodmbgwro ogm: b3ogrgbdo
(-14.3% §/9), B396MAgbsbmdgdo (+397.1% §/f), s3@mImdowgdo (+34.2%
§/9), 03060 (+17.7% §/4) 05 3069Mocnm@o Fywgdo (+107.8% §/(). 535L0sb,
doosbo  gdudmd@Eol 19.8% g30m3szdomol  J3994bgddo  (+10.3% §/f)
2396bmME0gms, 50.8% Lm-ob Jggybgddo (+61.4% §/f), bmwm 29.4%
5650Bg6 939969030 (+7.2% /).

2021 ol 0gbolido 5 »albgoeqlio LooddmmEm Ladmbgwro oym: b3owrgbdo
(+116.8% §/), Bogomdo (+96.7% G/f), s3BH™Imdomgdo (-18.8% §/f),
090035396900 (+39.6% §/§) s GHgamgnmbgdo (+11.9% §/F).

X905, 2021 Harol 306039 bsbgzs6mH o, LogsFmm dowsblo faromMso
14.5%-000 gooM9gls ©o 2.4 3wME 508 MM Fgonbs, Mo
9Ju3mOH GO 25.2%-000 gooBocEs 1.9 I 593 M3y (+5.3% 2019
ool 30639 Bobggzommsb Fgsmadom), bmwm 0d3mMHEGHo 18.9%-om
2350D5M©s 4.3 IwOE 500 EMEWIMsdg (-1.5% 2019 Foool oMz
Bobg39m b 9t gd0m).

PoMImgdgmoms Baligdol 0bgduo: LsduEo@ol dmbszgdgdom, 2021 Farols
0360L80  9FomBmgdgwms  Boligdol  0bgduol  Faromdow  15.7%-0y
2350050,  obs  m3z0L  15.5%-0s60 bOEOL  Fgdgy.  0bwgduol
G0OI0OHGDY  F0MOMI©O  BJAs3wgbs 0dmbos  Boligdol 33O gdsd

990009 Lgdsogddo:  ©0053o390geo  BMF3gmds  (+15.5%) s

993G MgbgMy0s, 5060 s 3MbEOEOMIdMo 35960 (+20.5%).
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2018 2019 2020
383 (%-@wo (33e0w9ds) 4.8% 5.0% -6.2%
893 960 Loy (ppp) 14,584 15613 14,918
9383 9P Ly (539 $) 4,722 4,696 4,275
Bmbabergmds (dgb) 3.7 3.7 3.7
06g3w5309, 3gH0m©Ool 1.5% 7.0% 2.4%
B ' ' '
doosbo HyHgMh3300
o 33 35 39
90906567 b35Mm0Tol
©9B0E0G0 (883- %) 6.8% 55%  12.3%
oL@ OO 9 9 9
©@9B0GEOGO (833-L %) 2.3% 2% 9.3%
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Logdodmzggeml gobsblbms LEdobobEBH®ML BgERISM3 MBEOYIEOYO:
Logdommggaml 3065BLms LodobolG@mmad 2021 Farols 20 ogerobls 10-

LsboBobm Bsliosbo Jomsagdo,
2021 $gemo

Pawosbo 25.0 3wb sMol (8.0 b 533 EMEsM0) ™mEbmdoL oo bgi?gggifgo%“ ii%’:%';‘;g’ @oBgbocz
396h3563 MBE0YIF0IOO 354Os. 535LMB, FmbMghs @ssh. 1.7-x96 3eb eooro b oo BPTROODWY0
o000 04 ©s Bsdvgeem dofimboeo bsdMMmEgbdEM gobszzgmo fobs 6-0039 75 ) 60
0J30mbmsb  GgoMmgdom, Gmdgwoz 2021  Herob  s3Mogrdo 1 fgeo 75 % 360
39035Omo, 0.33533-000 250DoMs s 8.935% Fgoa0bs. Mobanmglio
3J30Mbo ©sgadowos 2021 Farols 27 0gwoll, Lo 5-farosbo 35 oo 100 120 1,310
Ib w0l bmBobserm@o oMgdmEgdol d9bRIsM3 MdMOYS(309d00 5-ffgwo 221 210 2412
3°040©J0o. 10-§geo 69 25 1,281
Lvgem 540 535 5,422
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MOEOQS(30900
3O3mO5GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdwmoys3os (GEBGG) @sobwds  2.61%-0560

3990bog0sbmdom, goliom 106.55 (-0.26% fobs 33065bmsb FgsMmgdom). bogds@magumml 3530@swol  93MMMdE0Y5309000
(GEOCAP) 3536:md5 50bwyds g3oboom 102.19 (+0.18% Fobs 33060580006 89000M9gd0m), 5.22%-0560 350mbogeosbmdoo.

Lodo®mzgmml 30603boL g3HMMdWoys30s (GRAIL) 0353Mmgdms 101.33 g3obs (-0.10% fobs 33065bmsb dgsmgdom), 3.78%-

0560 990mbogeosbmdom.
Lagodmggumls brgg@gbrymo gg3dmmmdemogssos (GEORG) @sobuts gslioom 102.26 (+0.07% fjobs 33065bmsb 8gatgdoom), 2.24%-
0560 990mbogeosbmdom.
0360mMd0y530900 (8990l53¢r056mds)
18% _
e Georgia 21 & 26
16%
14% e GRAIL 22 & 28
12% e BOG 23
10% GEOCAP 24
0,
8% TBC 24
6% _
1% e Silknet 24
204 BOG perp
0% e TBC perp
(@] o o o o o o o o o o o - - — — — —
S D T v D v G N S —Cyey
le) el ) o) c T} @ o ) ~ 0 Eel © 5 [ 0
d v 5 % & B ¢ 2 F 2 F g p sy & @
Pigsea: Bloomberg
Jo6E0 MBE0y5309d0L J0MH0msEo Imbo3)dgdo
93GMMBE0RH30900
690&0bygdo
a 00200, ) b3 Z- d,
35002993900 35BS ;’gg 30 % 3293mbo @©385MZ0L MIMORO (F|tch/ss(;§:)|:;/2;|oody/ L5Beg5e0em gsbo 3«"26‘;,]9;(3):,0(?% s ll));za
GEORG 04/26 usD 500 2.750% Apr-26 BB/BB/Ba2 102.26 2.24 149.10
GRAIL 06/28 usD 500 4.000% Jun-28 BB-/B+/- 101.33 3.78 279.46
GEBGG 07/23 usD 350 6.000% Jul-23 BB-/-/Ba2 106.55 2.61 233.85
GEBGG 11 1/8 PERP usD 100 11.125% n/a B-/-/- 110.16 8.97 676.14
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B/B2 102.19 5.22 482.45
SILKNET 04/24 usD 200 11.000% Apr-24 B/-/B1 110.23 6.76 353.25
TBC 06/24 usD 300 5.750% Jun-24 BB-/-/Ba2 108.57 2.65 220.85
TBC PERP usD 125 10.775% n/a B-/-/- 110.89 9.13 641.73
GGU 07/25 usD 250 7.750% Jul-25 B+/B/- 106.85 5.81 435.50
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 usD 30 7.50% Dec-21 ~I-I-I- 100.00 7.50 n/a
M2RE 10/22 usD 35 7.50% Oct-22 -I-I-I- 100.43 7.20 n/a
GLC 08/21 usD 10 7.50% Aug-21 “I-1-I- 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 nfa n/a
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 1425 n/a
EVEX 11/24 GEL 50 12.10% Nov-24 -/--/BB n/a n/a n/a

PigsGea: Bloomberg
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5930900
bogdomggemml 336306 xamxol (BGEO LN) sdgogdo  @sobw@s  14.60
0M0@6ME BMbE LGgMEobado (GBP), +0.55% {jobs 3306M5L0eb 9gsMgdom
5 +8.63% @oLvyem M33bMb FgoMYdOm. 353MHMBOL FnEMEWMdSd 198 smols
53305%Y g0 995y0bs, GBP 13.80 - 14.68 ©0035Bmbd0. dmanem 4 33060l
396853 Md580, LTSN OO0 35FMHMBOL TEFYMdST 44 505L0 5300
d90000b0.
Georgia Capital-ob (CGEO LN) sgdgogdo @osobmés 6.30 dGo@sbmwm 5363
LE9Oobado (GBP), -2.02% fjobs 3306510056 GgoMgdom s -7.62% golmen
0390096 9gsMJo0m. 35FMMdOL FMEMEMdSd 117 smol od30s%y dg@o
995003065, GBP 6.18 - 6.43 ©0535bmbd0. deagrm 4 33060L 256353 Mdsdo,
158950 OO 35FOMBOL FMENEMBST 42 5MBO 5305 FJoY0bs.
0030l0 d5630L X3mBol (TBCG LN) 5930900 ©@s0bwés 11.90 3G0¢ebwyen
3996 bLGHIOWobado (GBP), -0.17% §obs 3306051056 99s6gd0m s +6.06%
3oL M39L09b FgsMGBOm. 35FMHMOOL TMEMMdST 172 smol 5d305%9
99®0 dgopobs, GBP 11.26 - 12.08 ©0535%mbdo. dmwn 4 33060L
3968530 ™d580, LYY M OO0 F5FMHMBOL TEFYEMDST 26 5005L0 5300
d9o000b0.
Lsgs®0g9emL 33630l xamzo (BGEO LN) ®080bo B35630L %amx0 (TBCG LN)
1.00 1.00
% 0.90 0.90
23 0.80 0.80
21 0.70 0.70
19 0.60 0.60
17 0.50 0.50
3 0.40 0.40
11 0.30 0.30
3 0.20 0.20
7 0.10 0.10
5 0.00 0.00

[ 90390y, Iewb (Bo6xg. ©gdo) — e E)mds, deb (Bs6Ox3. ©9™do)
=—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
6 0.20
0.15
4 0.10
* A i
0 ‘ I WH\\‘ i ‘\ il H ‘ H H‘u i Mmm‘\h‘\‘\m il MH Ll M‘ I M hll H\M\ HM‘ h“h 0.00
DVDORRODNNDONDONOO0O00O0O0O0O0O
S g aaaaaaaaaay
[ £ 9 MO & WD O O M0 EE W O OMOE W
mﬁwﬁjﬁﬂﬂﬁqﬁNmﬂﬁm:RNQ 0 R D :Q

[ e 3eemds, deb (Bs6x3. ©g@do)
=dmm }3s5L0, 6@ LEHIOWObYo (DsGEb. VgMIo)
PigsGea: Bloomberg
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5930900

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 14.60 718 22.9% 73.2% 19.7% 5.51x 4.66x 1.15x 0.99x
TBC TBC GBP 11.90 656 -4.8% 56.6% -4.8% 4.66x 4.02x 0.82x 0.72x
Sberbank SBER usb 16.03 86,510 12.3% 31.5% 10.4% 6.18x 5.81x 1.11x 1.00x
Halyk Bank HSBK usb 14.96 4,396 17.8% 36.0% 28.4% 4.65x 4.53x 1.10x 1.05x
VTB Bank VTBR usb 1.26 8,139 32.8% 24.6% 31.6% 3.13x 3.11x 0.45x 0.38x
Akbank AKBNK TRY 5.16 26,832 232%  -11.0% -25.5% 3.73x 2.61x 0.40x 0.36x
Garanti GARAN TRY 8.27 34,734 -15.3% 3.9% -20.3% 4.18x 2.91x 0.51x 0.44x
Isbank ISCTR TRY 5.11 22,995 -23.3% -3.9% -27.0% 2.91x 2.12x 0.32x 0.28x
PKO PKO PLN 3747 46,463 25.3% 59.8% 29.4% 10.51x 10.20x 1.07x 1.03x
PEKAO PEO PLN 91.88 24,116 40.8% 67.8% 50.4% 13.79x 10.97x 0.93x 0.90x
Millennium MIL PLN 4.68 5,677 18.2% 51.0% 43.1% 7.30x 6.23x 0.71x 0.70x
Mbank MBK PLN 308.00 13,049 48.2% 47 4% 71.9% 10.22x 9.57x 0.80x 0.76x
BRD BRD RON 17.86 12,447 17.2% 51.6% 20.2% 11.80x 10.42x 1.33x 1.29x
Banca Transilvania TLv RON 2.79 15,979 20.3% 45.9% 23.8% 10.16x 9.10x 1.56x 1.44x
OoTP OTPD usD 22.00 12,320 -3.5% -3.5% -3.5% 8.94x 8.23x 0.63x 0.57x
Komereni KOMB CzK 773.00 146,908 15.0% 36.1% 17.7% 15.04x 12.51x 1.23x 1.22x
Us8ensaom 7.67x 6.69x 0.88x 0.82x
d90sbs 6.74x 6.02x 0.88x 0.83x

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 6.30 302 20.0% 63.6% 16.7% na na na na
Tinc Comm TINC EUR 12.60 458 -1.6% -6.3% 2.7% na na na na
Sabanci Holding SAHOL TRY 8.98 18,323 -19.2% -1.9% -21.6% 3.45x 2.84x 0.43x 0.35x
Deutsche Beteiligungs ~ DBAN EUR 36.60 551 5.1% 31.4% 17.5% 5.73x 7.72x 1.12x 1.03x
Eurazeo RF EUR 77.05 6,088 33.3% 63.4% 38.8% 16.34x 14.57x 0.99x 0.91x
Carlyle Group CG usb 46.86 16,615 40.3% 61.5% 49.0% 19.12x 15.21x 7.26x 5.72x
bsGepsgmm 11.16x 10.09x 2.45x 2.00x
d90sbs 11.04x 11.15x 1.05x 0.97x

fgser: Bloomberg, S&P Capital IQ
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dbodgbgermgsbo 39EYmd0bgds

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®, dbmemE Lsobgm®Isgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lgsb 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 5OEINMO0 bsfowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOOLMZ0L s 56 Fgodwgds FbboWEO 0gmb, MMM
693099605305 Mo0dg Abgoglo Jggdolmzol.

3503 960 0535MGH0  MBGdIMLOEos  SfaMIMml  3OMBIBoMBIWMGO  5dBHOgmds  LodsMMIIML  BBoGDY. 53 ©EMIIIPBEHOL  FOMINWOGIDS  JMIZIIO
006H0LEOJ309d0L BsMRWGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HMIGEms IGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow @ JBL MoRIMEHOLYE
9mgmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgdygdl 3500 0dsMo. gb M3IIBEH 56 SGOL REEDMIbLIO A93MEIIOOLMZOL, 30M30M 56 0MOdI,
96 g98mygbgdoliomzgol 6gdoldogHo 3060l s6 MmMysE0bsE00L Jogh, HMIgEoa sMOb M503g 5@HO0wOl, bLabgadfogml 56 bgs Ms0dg 0Molodsool 8330M0 s6 dmgswsdg,
LooE 9333900 393MEIYDs, 3MIBW030305, bIdoLofaEMmImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 Mmdgwos dmombmgwos
©7930LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGMYwgdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE BHOLIMB s TgMYggaMdLMB s Tgodargds 56 ogml
939@sbmgol Fgbogg@olo. 53 ™ 39dgbEHol Jodrgdds 30MmgdTs 1B B3000Mb 15390500 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 0sBB0sSM LfimMoE, Boo
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMDbMBOM. 53 3HMEgLT0 533500 F0dIdO 306900 sM(IMBIdOo bEs 0943696 Mog056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh HGob3gdoL Fgasligdsl, HmAgdoE ©sTbolsMIPVY0s g3630msMIds dSBOYPRDY 063gLEHMIBOLMZOL, Fs0d FmMOL 3mEHIBE0IMO 3MEOGHO3IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MMO Mo1ZJd0, JJMHINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 5JEH03900L bozombocrobogos s FowvyEol
39533W0M0 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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