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9306303790 BOHs: LogdlbBoGob Fobolfs®o dmbsizgdgdom, 2021 ferol 0360l80
695 Mo 333 Heom®o 18.7%-00 gooBsds s 2021 ool Fgmeg
33900l 93m6mdogm®mds B 29.8% Fgoobs. 535Lmsb, HgsemGo a3
31939 obOowos 2019 Fewob 0360Lmsb 9.5%-0m. XM, 2021 Farol
30039e 65bg35630, LodsMm3zgeml 93mbmdozs 12.7%-000 4o0BsG©s (+5.7%
2019 ol 30639e bobgzs610056 IgoMgdom). 03bolbdo BMws sgodbomos
5058998539090 IM9H39 ™oL, LERobBLM s LsEsBL39g3M Logddosbmdol,
HMBL3MOEOL, 35FMHMBOL, LbEBMIOMYDO s MLEHMMBIBOL, MdMS30 Jmbgdol
©5  099690mdol oty gddo. s3sLosb, Jwgds  sgoduoMmEs  dbmermo
L530MBM3M3980000 FMHY)H39EMBOL MABTO. Moo Fd3-0b Y33 MNZ0vIHO
056396909000 05625608905 OY-0L dG¥H639dOL, BOLIIEMO s FMbyEB GO
0bs(398900L Logwydzgwby.

bsdsb3m  Ugd@m®o: 3mIgdEomwo 35639808 dogh  as3gdmwo  Lgbbgdol
dzemds 2021 fierol 036oL8o  farowdo  16.0%-000 go0Bots  (fobs
0398096 dgsMgdom 0.8%-00m 903060 MHOL 35394sMgdol G9IAS©) ©
39.2 3wME WMo 8goyobs. gogomo 3OLboL 9B9dEOL dsdmGoiEbgzom,
Lglbgdol 3mOEHBIoL Frommo beEs 03boldo 12.6% oym (+1.7% o/m).
LgdBHmMYdoL  Jobgzom, 0360L80 ©BJsMs OMYMOE  JNOSMOHIGHOIO
©53M900FJO0L, 0lg  ULogsem  Lgbbgdol fewom®o BOEoL  GHgd3o s
FgLsdodobs, 11.0% s 14.2% Fgoaobs (3MOLOL 9539dEGH0L sdmMoEbzom).
50510096, 03m™Mg3Mo Lbglbgdol 25399900 HerorMo 115.2%-0m o0bsM©S
(39Ol 989JGHOL  @odmeogbgzom). 2021 fewol  0gboldo  Lgbbgdol
©OO0Bs305 52.4%-000g (-4.0733 §/f w5 -1.5533 o/m) 9993060©s, begrm
9mgdgom bglbgdo 2.2%-U aom@Eemes (-0.1633 §/§ s -0.11 33 o/m).

L0563 b BHMMI0 363V O I3MBOEJOOL Herror@o BeMws 2021 fierols
0gbobdo 17.0%-00y 99690s, baawem §obs mggliosb 9gs@gdoo 0.1%-00
39930605 (3MOLOL 9R39dBHOL A9BMEOOEL30M) s 34.5 TP OGO TJoY0bS.
50510996, MOl I3MDOEIdOL farom®mo bes 24.4%-0), bowm MiEbmwy®
3509 BHoLb  ©g3mBoBgool  12.4%-0g  dgbgers.  505bmsb,  0360Ldo
©930D0GJOOL EMWsMHODHE053 60.0% Fgoaobs (-1.3933 §/§ s -0.7033 ov/m).
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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
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06835309, 39HOMEOL o o o
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pystea: dbergemoes Bsbz0, Heritage Foundation s dbergemoca

080olol bsgbmgMHIdgEo MAMS30 Jmbgds: Ladu@o@ol dobgwzom, MdowoLol aiieInE00 5000
LobmzMgdgwo MAmsgo Jmbgdol x3sligdol obwgduo fewrom®s 10.1%-00
2350DoMms 2021 ool 89-2 335G@9do, §obs 3350980 sx0gLoMYdMEO 6080620
13.6%-0560 BOEOL 89000gy. °05bmsb, Fsbgdol BeMEsL 3Jmbos syowo 7 N 7 N\
HOpmOE 39600 Lsbwgdol (+17.9% §/F), olg Lsgbmgmgdgmo Bobgdol (+7.5% STADARD Mooy’ FichRatings
§/5) Lgad96®Bo. Fobs 3395OE@M6 BgsMgdom, 2021 Ferols Bymeg 33500 SE00RS Lot ‘
396dm LobEgdol RsLgdo 2.2%-001 Po0BIM, beagm bsgbmzMgdguo dobgdols BB Ba2 BB
33Lgd0 1.3%-00 89930605, G303 IN0sbo LsgbmzMgdgwo MdMsgzo Jmbgdols gOGoc0 bEsBOELHO PoYOGoco
3sLgd0L 06gdbob 0.4%-0560 33O B0 Jgds 3565306HMds. S0LBOTBZ0s, ogb@o2021 | | 8sobo-2021 b 201
MM LogbmzMgdgeo MdMms3z0 Jmbgdol Rsbgdol 0bogdbo BsMmogl Tbmemp L U )

\. J

3bdo LygbmMgdgo MAM30 Jnbgdol BBl MdOEOLOL FoLFESdOM.
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MOEOQS(30900
3O3m05GH0MWo  93OHMMIE0R530900:  LodosMm3zgeml 35630l XaMBol  93MHMMdOoYs30s (GEBGG) @sobwés  2.59%-0560

3990bog0sbmdom, goliom 106.55 (-0.05% fobs 33060bmsb FgsMmgdom). bogds@magumml 3530@sol 93MMMBE0Y5309000
(GEOCAP) 3536:md5 50bwyds g3oboom 102.28 (+0.17% §obs 33060580006 890009d0m), 5.17%-0560 350mbegeosbmdoo.

bogdo®mzgmml 30603bol g3HmMdWoys30s (GRAIL) 0353Mgdms 101.34 g3obso (-0.01% fobs 33065bmsb dgsmgdom), 3.78%-

0560 990mbogeosbmdom.
Lagodmggeels vyzg®hobrmemo 93emmdeogsgos (GEORG) sobr®ms 13sbood 102.14 (-0.10% fobs 3306050006 8g0s6mgdom), 2.27%-0560
899mbo3056Mmdom.
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 — — — — — — —
R R O R D . U L O N S —" ey
le) Eel ) ) c Ie) ® ™ Q m  © Fel ) ) c Te)
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Pigsea: Bloomberg
Jo6E0 MBE0y5309d0L J0MH0msEo Imbo3)dgdo
93GMMBE0RH30900
690&0bygdo
[i! 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 102.14 2.27 153.38
GRAIL 06/28 usD 500 4.000% Jun-28 BB-/B+/- 101.34 3.78 282.07
GEBGG 07/23 usD 350 6.000% Jul-23 BB-/-/Ba2 106.55 2.59 232.75
GEBGG 11 1/8 PERP usD 100 11.125% n/a B-/-/- 110.31 8.94 669.92
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B/B2 102.28 5.17 479.37
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 109.83 6.89 393.06
TBC 06/24 usD 300 5.750% Jun-24 BB-/-/Ba2 108.62 2.62 218.79
TBC PERP usD 125 10.775% n/a B-/-/- 110.48 9.16 654.75
GGU 07/25 usD 250 7.750% Jul-25 B+/B/- 106.85 5.80 431.59
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+/-IB1/- n/a n/a 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 14.25 n/a
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-1BB n/a n/a n/a

PigsGea: Bloomberg
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bogdomggemml 336306  xamxol (BGEO LN) sdgogdo  @sobw@s  15.00
0M0@6Mw BMbE LGgMEobado (GBP), +2.74% {jobs 330605L00b 99sMgdom
5 +11.61% oL ®33LMb FgEIMYd0m. 353MHMBOL FMEMEMdSD 152 S0l
53305%y g0 995y0bs, GBP 14.22 - 15.20 ©0035Bmbdo. dmanem 4 33060l
396853 Md580, LYY M OO0 35FMHMBOL TEYEMdST 34 505L0 5300
d90000b0.

Georgia Capital-ob (CGEO LN) sd3ogdo @oobnéo 6.29 dGo@sbmw gmbd
LG9Oobado (GBP), -0.16% {jobs 33065Lmsb dgs@gdom s -12.64% golvew
®39L096  FgoMgdom. 353OHMBOL FMEMEMdST 71 s00b  9d305%g TgEo
995009065, GBP 6.28 - 6.56 ©0535b™bd0. deagrm 4 33060L 256d53wMdsTo,
158950 OO 35FOMBOL BMEEMBT 25 5L 5305 FJoY0b..

0030l0 d5630L X3mBol (TBCG LN) 5930900 ©@sobwéo 12.14 3G0¢ebwem
39968 LEHIOobado (GBP), +2.02% fjobs 33065bmsb Fgsmgdom s +4.66%
239 M39Lsb FgEsMIOOm. 353MHMBOL FMEYYEIMdST 67 Sl 5d(305%Y FgE0
995003065, GBP 11.74 - 12.18 ©©0535%0bd0. dmem 4 33060 356d53wmdsdo,
1589500 OO 35FOMBOL BMEEMBT 22 5L 5305 FJoY0bs.

Lsgs®0g9emL 33630l xamzo (BGEO LN) 00d0Lo 336300 %3m0 (TBCG LN)

1.00 1.00
%g 0.90 0.90
23 0.80 0.80
21 0.70 0.70
19 0.60 0.60
17 0.50 0.50
ig 0.40 0.40
o 0.30 0.30

3 0.20 0.20

7 MM 0.10 0.10

5 0.00 0.00

[ 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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4 0.10
2 0.05
0 “M‘\“\HHH\‘H\M ‘\ \\H\‘\HHH“M\“H‘u‘m\uHMH\ “\‘Hw““‘\\“\‘\‘\\ H“H‘HM\\ ‘H\‘m\m‘\h‘ L ‘\‘\Hm 0.00
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[ e 3eemds, deb (Bs6x3. ©g@do)
=dmm }3s5L0, 6@ LEHIOWObYo (DsGEb. VgMIo)
PigsGea: Bloomberg
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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 15.00 738 30.7% 104.1% 23.0% 5.74x 4.85x 1.17x 1.01x
TBC TBC GBP 12.14 670 -0.3% 62.5% -2.9% 4.82x 4.15x 0.85x 0.74x
Sberbank SBER usb 16.65 89,856 21.0% 41.3% 14.7% 5.77x 5.79x 1.13x 1.02x
Halyk Bank HSBK usb 14.92 4,384 17.5% 35.6% 28.1% 4.64x 4.51x 1.10x 1.04x
VTB Bank VTBR usb 1.31 8,463 41.6% 32.1% 36.8% 3.23x 3.20x 0.47x 0.39x
Akbank AKBNK TRY 5.26 27,352 -17.6% 0.4% -24.1% 3.34x 2.53x 0.38x 0.34x
Garanti GARAN TRY 8.52 35,784 -8.5% 21.4% -17.8% 3.93x 2.82x 0.50x 0.43x
Isbank ISCTR TRY 5.27 23,715 -14.2% 9.8% -24.7% 2.80x 2.06x 0.31x 0.27x
PKO PKO PLN 37.84 47,300 31.0% 74.4% 31.8% 10.53x 10.17x 1.07x 1.02x
PEKAO PEO PLN 94.12 24,704 47.8% 84.8% 54.0% 13.83x 11.00x 0.94x 0.90x
Millennium MIL PLN 493 5,980 25.8% 67.1% 50.8% 7.45x 6.37x 0.76x 0.72x
Mbank MBK PLN 320.80 13,591 64.0% 68.5% 79.0% 10.42x 9.76x 0.82x 0.77x
BRD BRD RON 18.00 12,544 19.7% 56.3% 21.1% 11.71x 10.34x 1.32x 1.28x
Banca Transilvania TLv RON 2.80 16,066 22.0% 51.4% 24.4% 10.06x 9.01x 1.54x 1.43x
OoTP OTPD usb 22.00 12,320 -1.8% -3.5% -3.5% 8.87x 8.25x 0.63x 0.57x
Komercni KOMB CZK 799.00 151,849 22.0% 53.7% 21.6% 15.45x 12.85x 1.27x 1.25x
Us8ensaom 7.66x 6.73x 0.89x 0.82x
00563 6.61x 6.08x 0.89x 0.84x

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 6.29 301 25.0% 72.3% 16.5% na na na na
Tinc Comm TINC EUR 12.50 455 -0.8% -4.9% -3.5% na na na na
Sabanci Holding SAHOL TRY 9.48 19,343 -10.0% 13.1% -17.3% 3.43x 2.83x 0.42x 0.35x
Deutsche Beteiligungs ~ DBAN EUR 37.25 560 9.9% 32.1% 19.6% 4.95x 7.65x 1.10x 1.01x
Eurazeo RF EUR 81.95 6,475 41.8% 86.9% 47.7% 15.07x 15.06x 1.08x 1.00x
Carlyle Group CG usb 50.52 17,913 56.6% 72.5% 60.7% 16.10x 15.85x 8.06x 4.67x
bsGepsgmm 9.89x 10.35x 2.67x 1.76x
d90sbs 10.01x 11.36x 1.09x 1.00x

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 Lsobgm®Isgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lgsb M0 IDWs. Jb MIMIIBEEHO SO FoMdmoygbl 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 5OEINMO0 bsfowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdEIBOLMZ0L s 56 FgodEgds FbbOWO 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 g08mygbgdoliomgol 6gdoldogHo 3060l v6 MmMys6obsE00l Jogh, HMIgEwoa sMmOb M303g 5@O0wOb, bobgadfogmb 56 bgs Ms0dg 0Moliodsool 8330M0 s6 dmgswsdg,
LooE 9333900 393MEIYDs, 3MIBW030305, bIdoLofaEMmImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 Mmdgwos dmombmgwos
©7930LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGYwdTdO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE BHOLIMB s TgMYggaMdLMB s Tgodargds 56 ogml
939@sbmgol Fgbogg@olo. 53 ©™39dgbEHol dodrgdds 30MmgdTs 1B B3000Mb 15390500 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 F0sBB0sM LMo, Boo
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMDbMBOM. 53 3HMEgLT0 533500 F0dIdO 306900 sM(IMBIdOo bEs 0943696 Mog056m Jogwgd9dT0, Bm3s
sbmOE309wgdgb HGob3gdOL Bgasligdsl, HMmAgdOE ©EsTbolsMIPY0s g3630msMIds dSBOYPDDY 063gLEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MMO Mo1ZJd0, JJMHINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 5JEH03900L bozombocrobogos s FowvyEol
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