35C0 &012535MON

338600) 33LOIWIDMBIDL

93Mbmdo 3o

Logatgm g53Mmds: LoduBoGol dmbsggdgdom, 2021 fierol ©939ddgMH3o
99b3mO G0 FeromGo 28.8%-00 250DsM©s s 419.5 b 588 MW SO
8950090065. 585bm5b, gJudmOHEGHO 5.9%-00 5MHOL ASBOHEOwo 2019 fiewol
09399360l EMbLMsb FgsMgdom. 93993930, 0d3MOEHO P0G
26.3%-000 350D5M©s M93mMHEYe 1,038 b 598 MMl (+6.7%
2019 fiewob ©939909600056 Fgscmgdom). 8909390, LogsFHM ©IBOEOGHO
Jeom®ms 24.6%-00 250D5O@S ©Y399d9Mdo, Hobs 3oL 39.6%-0s60
b0l 9990092,

2021 Herob ©g390d96mdo Gm3-5 gdudm®GHo ogm L3owgbdo (+25.0% §/f),
139603965bmdgdo (+297.9 % §/F), 0sb6ds6900 (-0.9% §/F), ©30bm (-5.2%
6/9) 0o Lobdgdo (+98.0% §/5). 595LmsB, 9Ju3mOEHOL 17.7% 9303538060
dmoms (+9.2% §/f), 47.0% ©bo-bg (+20.2% §/f) s 35.3% Ubgs
d399690%9 (+58.1% §/5).

2021 ol ©399d96Mdo GHm3-5 033mOE0 ogm bsgomdo (+78.0% §/f),
056996900 (-2.8% §/§), Ldoggbdo (+62.3% §/f), obo (+41.7% H/f) o
090035996900 (+2.4% §/%).

Xo0MGo, 2021  Howb, ULogoFoHm  dowsblo  Hemom®o  23.8%-om
23999509 s 5.8 BWME 588 MM Fg5Y0bs, MoYD 9Ju3MOEHO
26.9%-000 230D 4.2 IeME 533 EMEsMsdEy (+11.7% 2019 §gwmsb
39005M700m), bmm 033mMHE0 25.1%-00m oobsms 10.1 dewmo 533
QMEM59Y (+5.8% 2019 g msb dgstmgdom).

B0 3bogbogrgdo: 2021 ool ©9398096M30 Gweso 3bsgbowagdo
ferom®mo 14.9%-000 450BsMEs ©s MY3mMEMwo dshzgbgdgwo 229.5
db 583 ms®o Fgoa0nbs, fobs mgzol 22.0%-0560 BOHoL dgdwy.
5056096, BMEso gBogbowgdo 2019 fierol ©H399d9MHsb Fgotmgdom
33.2%-0m 2390DoMo. RQIIWOPO 3bsgbowgdo fom®o
36003690 m3bo@ 490BsM©s 9990090 J0M0MO J39Y6qd0sb: o@swos
(+19.1%), 533 (+19.5%), obGsgwo (+13.8%) o Ysbsbgmo (+368.4%).
505096, BWWwoo gbBsgbowgdo FgdEomEs LodyMAbymosb (-8.6%),
0090490006 (-17.9%), 1305060056 (-17.5%) ©s GLgm0Eb (-2.5%).
X90M6o, 2021 Howlb xmmoo gbHsgbowgdo fwmom®o 24.6%-om
2300DoM©s o 2.3 IwME 598 MmO Fgoy0bs (+35.6% 2019 (gemsb
89©56Mmgd0m).

fomdmMgdgEms gsligdol 0bwgdlo: LoguBo@oL Imbsigdgdom, 2021 ool
0939909080 IFoMTmgdgms gobigdol 0bogdbo ferommoo 20.3%-om
2300boMs,  fobs 30l 17.2%-0560 BGEOL  F90gy.  0bgduol
a3mMIoMgoobg doMOMs©o  BYRo3wgbs 0dmbos BslgdOL  (33¢P0EgdSd

89009y  Lgd3ogddo:  ©ods8w9853909wo  IOgf3gemds  (+24.9%) o
99dBHOMIbgHA09, 5000 S 3MBEOEFOMIOMEO 35900 (+9.4%).

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.

330600L 300mbowgs | Lsgs®amggewm
24 0563560 2022

930b0do3mMo 0bogs@mMgdo

2020 2021E
695@MG0 893-b DO -6.8% 10.5%
983 9o Lyyewdy (ppp) 14,949 18,018
933 96 LyEby (583 $) 4,256 5,198
mbsbErgmds (dab) 3.7 3.7
06gws309, 39H0MEOL drrewm 24%  13.9%
Log®o. Gx9MH3900 (derM 539 $) 3.9 43
0000. 9b6356. IBROE0GO (933-L %) 124%  9.1%
Bobgse®o @Bogodo (B33-L %)  93% - B.4%
Lsbgedfomm goswo (833-U %) 60.2% 51.1%
Fitch/S&P/Moody’s* BB/BB/Ba2

§956m: mx80E0swMH0 Jmbs3gdgdo, Lsdgodobym LssagbBH™Ydo, owed &

0535030
*sbegbo bs3OgEoGm MYo@Gobagdo

AMY5000 3B3360egdols Bl ¢gd3o, fewon®o

005 2019 §gemo2b 8g0sGgd00

145.4%

49.5%
39.9% 40.1%

5% 34.9% ® 34.9% 37.3%
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©X19:3%, o, 13.7% 22.0%,
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3353900l 0bEYJLo, fiemow®o %-wo 33EoEIgds
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9JNIENSPO VS HIMO

BogoMmmZ39Eml BobsBLS LEBoBOLEMML LsboBobMm FserEgdMErgdgdO:
Bodommg9ml gobsblos LsdobolG®mmd 2022 ool 18 006356l
10-Gewosbo 25 b @séol (8.1 dwb 538 ©@MEscolL) mEybmdol
09bBT>M3 MBOM0YS30900 Fogod. 535Lmob, Immbmgbs osb. 1.7-x96
95050 0ym s Lodgowm dgfimboo LadHmEgbEMm gobs339m0 Fobs
793006056 89005690001 0.58533-00 go0BsM©s s 9.833% Fgoyobe.

mMobanmgbo sdgombo oggadowos 2022 ool 25 056350, bowog
5-f0560 80 9ewb @sM0olL 6m3obsgrMmHo oMmgdmgdol dqbRAsM3

MOWOYI(309O0 35040 IOd.

Lobsbobm golosbo Jomsgrgdols 8gdmlisgerosbmdols dhvo

6-:039 AN 2-fgeo 5fgwo 100
11%
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Fgotrem: bgd

00bg@strmeo 3mmo@ozol gsbs339mo0,
P00 0bgmsEos s @stob 4oE3m0m0 3MMLO
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US$/¢h 153. 379GLo, %-0 33000wgds G/
= 0mbgBHoO0 3nwo®030b 36533900, ¥
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Fgo6rm: 1gd, LaguBsGo
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39983L7O9ds) (B56O3b. yMAo)

bobsbobm g3sliosbo Jomsgrgdo,

2022 fgewo

390083905 fierol  aGBgbowo sMBgbowo
3500056085 sLfyoLoLb 390003905 39EYOMYEYOS

Ib oo Ib oo Iwb oco*
6-0039 20 220 105
1-Ggwro 20 370 195
2-fgawo 70 890 1,130
5-fgawo 0 1,080 2,718
10-fgewo 25 75 1,331
Ligem 135 2,635 5,479

9560 BobsbLms LsdobobEem
* 2021 ferob ©09399060b dymdsMgmdom

356bmME30ggdEmo 9dolbos s dmmbmabs Lsbsbobm goliosbo
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MO0QS(30900

3MO3MM3GHO0MMO  J3OHMMBE0Y5(30900: Lodoerm3gwmlb 3630 xmBoL
9360mMdwoa5305 (GEBGG) @osobryds 1.86%-0s60 9gdmbogarosbmdom,
oo 106.11 (+0.16% Fobs 330658056 8gaMgdom). Logdo®omggerml
3930350l 93MMMd0y5309000 (GEOCAP) 35360005 050bw®s gsliom
100.86 (-1.09%  fobs  33060bmsb  gosMgdom),  5.68%-0560
399mb3w056Mmd00).

LodoMMZgEMl  H30bogHoL  gg3Mmmdogs3os (GRAIL) 0353603dm@s
100.02 gsbo (+0.02% GHobs 3306M0Lmsb  dgs@gdom), 4.00%-0s60
8900bo3w05bMdOm.

Usgooggamml  brygzgMgbwmmo  g3mmmdmogsgos (GEORG) @sobyéo
oo 99.04 (+0.02% GHobs 3306058006 Fgsdgdom), 2.99%-0s60

399mb3w056Mmd00).
03030530900 (8g0mbisgmosbmdo)
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 0 00 © © © © © dA o A A d oA d od oA d d d TBC perp
g g g a g g g g g g g gq g g o o o o
L © £ ¢ ¢ X W D QMY O e e S W R WO QMW
t 2320485835885 8253388¢%§°% eev
g m: Bloomberg
JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYS30900
6go@obygdo
BEmEeds, 90 LsBsene  Z-spread,
393m3339d0 35 Bqub 580 3mM3mbo QQOBMHIOL MoHOMO (FltCh/Sch:;/gOOdy/ bodegsemm gslo 36600, % bps
GEORG 04/26 usbD 500 2.750% Apr-26 BB/BB/Ba2 99.04 2.99 163.52
GRAIL 06/28 usD 500 4.000% Jun-28 BB-/B+/- 100.02 4.00 253.14
GEBGG 07/23 usbD 350 6.000% Jul-23 BB-/-/Ba2 106.11 1.86 103.67
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 110.48 9.51 528.81
GEOCAP 03/24 usD 300 6.125% Mar-24 -IB/B2 100.86 5.68 464.99
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 107.26 7.33 127.17
TBC 06/24 usbD 300 5.750% Jun-24 BB-/-/Ba2 104.95 3.58 246.80
TBC PERP usb 125 10.775% n/a B-/-/- 108.31 9.99 615.41
GGU 07/25 usbD 250 7.750% Jul-25 B+ */B/- 105.75 5.92 354.36
5Q030MMBMOZ0 MVOYS(30900
KTW 12/22 usD 10 9.00% Dec-22 -I-1-1- n/a n/a n/a
Nlkora Trade GEL 35 13.50% Nov-24 -I-1-1- n/a n/a n/a
M2RE 10/22 usb 35 7.50% Oct-22 -I-1-1- 100.43 7.20 n/a
GLC 08/22 usb 10 7.50% Aug-22 -[-1-1- n/a n/a n/a
GLC 07/23 USD 12 5.75% Jul-23 -[-1-1- n/a n/a n/a
GLC 07/23 EUR 3 4.75% Jul-23 ~I-I-1- n/a n/a n/a
SILKNET 08/22 GEL 34 12.50% Aug-22 B+/-/B1/- n/a n/a n/a
Geo. Beer Company GEL 25 13.00% Dec-23 -/-/-/BB- n/a n/a n/a
Tegeta 04/22 GEL 30 10.75% Apr-22 -/-/-/BB- n/a n/a n/a
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-IBB n/a n/a n/a

§go6: Bloomberg




FA) a>moam>a>mon

8300600 80LOJd@ILT@MOIOL

Lsgo®mggenm
33060b dodmbozs
24 0563560 2022

5930900

UsgdoMmnggemls 8s630L xamao (BGEO LN)

27 1.0
55 0.9
23 0.8
21 0.7
19 0.6
17 0.5
15 0.4
13 03
11 :
9 0.2
7 0.1
5 0.0

$g56: Bloomberg

0030L0 336300 xamzo (TBCG LN)

Logdooggaml 856306 xanaol (BGEO
LN)  odsogdo  @osobnts  14.72
06M0@B gmbd  LigMeobydo
(GBP), -6.95% {jobs  33065bm0b
dgomgdom s  -7.19%  gobyem
039bmsb  GgoMmadom.  3oFOHMdOL
93 mdsd 278 sl 5gd30sby dgBHo
dgocoobs, GBP 1450 - 15.88
©0035Hmbdo.  dmem 4 330600
29685300mdsd0, Lodwowm OGO
39FOMBOL  I3MEmdsd 56  smslo

59309 8950p0bs.

27 1.0
25
23 0.8
21
19 0.6
17
15
13 0.4
11
9 0.2
7
5 0.0

— G320 mds, Geb (856Ox3. ©9GJdo) B g3b0, BMBE bBIMEobyo (Bs®Eb. WgHIo)

$gom: Bloomberg

LsgdoMm39eml 3530@swo (CGEO LN)

®odobo 35630l xamaol (TBCG LN)
53309090 ©s0bMs 14.86 3G0OEbmem
a96@ LEHYOobado (GBP), -6.31%
fobs  330605bmsb  Fgsmgdom ©s -
5.83% ol m39Lmsb FgsMgdoo.
3FOMBOL  InEMEmdsd 116 5000b
5J305%g 9930 dgop0bs, GBP 14.84 -
15.92 ©0035B™mbdo. dmerm 4 33060l
29685300md5d0, LodwgOw™m OGO
3FOMBOL I3 MEmdsd 26 smolo

59309 8950060.

14 0.40
12 0.35
10 0.30
0.25
0.20
0.15
0.10
0.05
0.00

o N A O ©

S 9003y aomds, 9b (9s6x3. ©g®do) Bde Bbo, B6E LEHIOWObYO (FsdEb. yHIo)

$yoém: Bloomberg

Georgia Capital-ol (CGEO LN) sgizogdo
©o0bmEs  6.57 3M0oGbMw  3mbE
bEHgOobado (GBP), -3.24% fobs
33060066 FgoMgdom s +3.46%
3oL 039LMsb 99056 gd00m.
3FOMI0L  InEMEmdsd 750 s00b
594305%g 990 dgopobs, GBP 6.56 -
6.87 ©0535Bmbdo. dmemm 4 33060L
3968530Md5d0, Lodowm OGO
3530md0L  dmEmeErmdsd 130 sosbio

59305 8950060.
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5®dmbsgego g3Mm3ol 8563980
PIE P/B
sgsools 3930Bomod. 6 m3gy, fieob qob.
03000 3ol - 3qwb - %/% 3. A 2021F 2022F 2021F 2022F
Bank of Georgia BGEO GBP 14.72 724 1.5% 23.3% -11.8% 4.35x 4.57x 0.97x 0.88x
TBC TBC GBP 14.86 820 26.1%  16.3% -9.9% 4.90x 4.69x 0.97x 0.84x
Halyk Bank HSBK uss 12.85 69,321 -19.1%  -14.0% -20.0% 4.30x 4.29x 0.89x 0.83x
Sberbank SBER usD 12.82 3,767 -15.0%  0.5% -22.3% 3.75x 3.55x 0.94x 0.85x
VTB Bank VTBR uss 111 7,180 -10.9% 13.5% -12.1% 2.08x 2.21x 0.34x 0.32x
Akbank AKBNK TRY 7.92 41,184 53.5% 14.6% 10.0% 4.10x 3.25x 0.55x 0.48x
Garanti GARAN TRY 11.93 50,106 44.3%  19.1% 5.9% 3.93x 3.26x 0.66x 0.55x
Isbank ISCTR TRY 8.23 37,035 61.1% 19.3% 14.5% 3.68x 2.76x 0.48x 0.41x
PKO PKO PLN 47.28 59,100 24.5% 57.9% 5.2% 12.35x 10.65x 1.37x 1.28x
PEKAO PEO PLN 134.10 35,197 43.9% 104.8% 9.9% 17.09x 12.78x 1.36x 1.28x
Millennium MIL PLN 8.38 10,165 80.2% 112.7% 2.3% 10.69x  12.10x 1.30x 1.25x
Mbank MBK PLN 446.00 18,896 41.9% 114.0% 3.0% 24.51x 14.21x 1.15x 1.08x
BRD BRD RON 19.14 13,339 9.1% 25.6% 8.1% 11.80x 10.99x 1.40x 1.41x
Banca Transilvania  TLV RON 2.60 16,410 4.0% 23.3% 0.8% 8.98x 8.58x 1.52x 1.41x
oTP OTPD usD 22.00 12,320 0.0% -3.5% 0.0% 8.16x 7.06x 0.67x 0.56x
Komercni KOMB CzK 955.00 181,497 23.9%  40.4% 2.1% 15.23x  12.89x 1.50x 1.47x
Us8eysqoca 8.74x 7.37x 1.00x 0.93x
Ggco0sbs 6.53x 5.88x 0.97x 0.87x
g m: Bloomberg, S&P Capital IQ
0639LGH0E0gdoL JsMr30L Fglss®o 3ma35609d0
PIE P/B
33300l 3930Bowod. 6 mgy, fieols @ob.
03000 3oedo - 3awb o /% 3. i 2021F 2022F 2021F 2022F
Georgia Capital CGEO GBP 6.57 312 6.0% 20.3% -7.9% na na na na
Tinc Comm TINC EUR 13.12 477 3.6% 2.1% -2.4% na na na na
Sabanci Holding SAHOL TRY 15.43 31,483 71.8% 36.4% 16.6% 2.56x 3.80x 0.67x 0.57x
geUt.s.Che DBAN EUR 37.85 712 7.5% 7.7% -5.0% 3.88x 10.02x 1.01x 1.01x
eteiligungs
Eurazeo RF EUR 75.20 5,958 0.3% 29.7% -2.1% 8.78x 9.87x 0.98x 0.89x
Carlyle Group CG uUsD 50.54 17,915 9.7% 48.2% -7.9% 11.93x  11.84x 5.49x 4.96x
Us8eysqoen 6.79x 8.88x 2.04x 1.85x
Ggco0sbs 6.33x 9.95x 1.00x 0.95x

§fgsm: Bloomberg, S&P Capital IQ
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dbod3zbgerm3zobo d9Eymdobgds

b @M3MAGBEHO 5GOL b "3 @) gb mpdMEOL” ("Galt & Taggart"), Gmdgeros sGob bl LagsGmzggarml 35630 xaR30L (")Xa530") §9300, La3MMOYRS s BMIBIEIOMOs
Galt & Taggart-ob dogM, dbmem boobgzm®dszom doBbIdOLMZOL s Tsldo BabLYbgdO 3mB35609d0LYE LTM30IOWs. Jb MITIBEHO 56 FoMTMoEAIBL G50l
Boffoerl s o6 Mbs 0gbsll gobbowrmo, GmymGE 890035%90s 96 3a0gbEdol dmBogzs 6 dmfzgzs Mo0dy 5dGH03900L YoaoLm3ol b Fsgozolmzol, 6
250mgMoLmZ0L s 53 MIMNTIBEOL 5O39MMO0 bofowo 56 Jabol bagmdzgul 3mbEMagd@HoLm30L vb 35¢Id¥YEgdOLMZ0L s 56 Tg0dEgds FIBLOWIO 0yml, MmO
693009605305 M09g Abyszbo Joggdolmzob.

390G 960 M9MGH0  MBGdBMLOEOos  5HoMImml  3OMBILOMBIMIGO  5dBH03Mds  LodoMM3IML  BsBoGDY. 03 ©MIMIIBEHOL  (F0MINWOMIDS 33O
00960030 gd0L BMYYdT0 Fgodengds 53S0 0gmb Jsbmbom. 30MHYdL, MMIgEms IRWMBdYMDST0E gb ©M3MBIEEHO 508mBBEYDS, B3R 9B MoRIMEHOLYE
IngmbMm3gg0s0 03396 439es ob JgBOM3s, MMBgeoa Imddggdl 0 J0dsMom. gb M3IMIIBEHO 56 SMOL FoEDMILMEO #53MEIIBOLMZOL, 30MPI30M 6 0GB,
36 g98mygbgd0Lm3z0L 6gdoldogHo 3060l 56 MMYEBE00L Joge, HMBgE o SGOL M50d] 50RO 0L, bsbgedForml 56 bgs M0y 0MHOlodE0ol 93300M0 56 dmdswsdg,
LooE 993900 393M(E3IWgds, 3IB035305, BIIoLoHaMmdMds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobsswdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMYDLL 5333500 0YMHOLEOJE00L Botwgddo.

063983030900 (96 8mM 335000560 FM0g0900) A963005(gds© dSBMYPIDY ©535380MYdM0s 36083690M3sb MOLZME s FYMYg3MdILMb s Fgodergds 5 oymls
439@abomgols Gglsggmobo. 58 3396 ol 9090gdds 306gdds v BooEMB Ls3Mamo LyobggbBhoEgom 3s®sFY39H0wgdId0, MMIgdoE 3500 J0sBRE0sm LfjmMa, dsm
153290756 530356gdLS s B0BBLLYIM FEYMTMIMBIBY IYHBMBOM. 53 3HMEgLIO 5333500 J0TVIOO 306Yd0 G(FMBIdO »bEs 093696 Mogz0s6m JagwgddT0, Hm3s
sbmGE0gwgdgh HolZIdoL Fgnaligdal, HMmAWYdoE EsTbslsMYPDY0s 3363005MJs® BSBMYPIDBY 0b39LEHOMIBOLMZOL, Fsm FmGmol 3mEI6E0MO 3MEOGHOZMOO ©S
93MbM303MO0 5MLEH00MMMBS, Bb3s 3mEo@039Mo M013gd0, 39MIME, (33¢owgdgd0 396mbgddo s BHoMm0BIT0, 59303900l Bogombogrobozos s 3swwyBHOL
3933000 3HOLOL Gob3o.

25 96 53500 96 X80l H@Igeodg 9300 96 F500 OMYJGHMMYBOL, M65FFOMAWYIOL, Bow0sgdOL, IHBIZWIOOL 96 5395EHIBOL, 56 HMIge0dg bbgs oMol
9096 56 dndbEsts M0y GFIMEIBOL, 35MsbEH00L 56 ZoeYdgdol Fotaghs o6 5@gds, 583565 33dmbao@eol 56 Bogrmerolbdggzol, s 58 MDA o6 573l
3693H9b%os 3180 sMLYdMO 0BGMAT300L YFHYMIOHMdIBY, LoLFMOIHBY s s8MIFMOIZMBIYY (s 085Bg, HBMI G0dg BRMMB5305 56 SGOL FodMBHMZIOO 53
©®329996()056) s 56 godergds dobBy EoYgMEBbMBS. gb M3IHTIBGHO SO MBS Fobobowgdmgl, HmyMME BoBMYOOL, 0BENLEGOIBOL /96 3MB3s60gdol LEwo
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