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INVESTMENT PERSPECTIVES

Beyond the

Georgia

Magnificent ®
Seven Mindset

Frontier opportunities closer to home

Georgia - Armenia - Uzbekistan - Mongolia Kazakhstan

01 Escape the Crowded Trade . O Mongolia

Magnificent Seven trading pattern

02 Frontier Markets
Georgia, Armenia, Uzbekistan, Mongolia

03 Access Is the Constraint
The opportunity exists; the route in is what's missing

Marketing communication — see important disclosures on the final page O

Uzbekistan
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FX CROSS-RATES

A Correlated Currency Block

KZT-based cross-rates across the corridor, normalized to 100 (Aug 2023)

KZT cross-rates, normalized to 100 (Aug 2023) — solid = actual, dashed = linear trend
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FLASH NOTE
Uzbekistan and Mongolia — most promising Countries 2023 2024 2024 2024 2025 2025 2025 2026 2026 2026
to invest in Local Currencies.
Clear long-term Currency outperforming trend. Source: Roemer Capital calculations, Bloomberg data
Comparable Home Base Rates.

ROMER CAPITAL



EQUITY & CURRENCY THESIS

Georgia (BB) & Armenia (BB-)

Two Caucasus markets, two distinct ways in

FLASH NOTE

Georgla — Lion Finance Group Big Companies listed in GBP and USD. Base rates in AMD and GEL

makes investments in listed securities not so attractive in comparison

= Flagship listed proxy for the Georgian economy, added to the FTSE 100 with KZT home investments.

in 2026. But development project and private debt deals can be interested

= 20Q26 net income +21% YoY, loan growth 23% YoY, NIM 6.3%.

LION FINANCE GROUP (LSE: BGEO)

assuming long term AMD and GEL outperform trend.

FTSE 500 inclusion 2026 Armenia — Dram Stability

= The dram has held remarkably steady vs. the US dollar — expressed via
the sovereign's own AMD-denominated bond, not a USD instrument.

REPUBLIC OF ARMENIA 8% 2031 (AMD)

Net income growth, YoY +21%

Loan growth, YoY 23%

ISIN AMGB1129A316
Coupon 8.00%
AMD sovereign curve, 1-10Y ~8.6% - 9.8%
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EQUITY & CREDIT THESIS

Uzbekistan (BB stable)

A proxy for exposure that's otherwise hard to reach

Uzum (Fitch B+) 18% COUPON

= Uzbekistan's largest private corporate bond issuer — an ecosystem spanning
marketplace, fintech, banking, BNPL, and delivery for 15m+ monthly users.

= Just placed an 18% coupon, UZS-denominated local bond (UZS 600bn, 1,080-day
tenor) on the Tashkent exchange — roughly 60% taken up by non-resident investors.

= Total local issuance across five deals now stands at UZS 2.1tn, and planning issues
in USD.

FLASH NOTE

The Soum and the Tenge move almost together against the dollar,
so Uzbek bond exposure at yields near 18% effectively mirrors
Kazakh-currency exposure — which is otherwise difficult for outside
investors to access directly.

Direct FX exposure could add ~2% to yield

ADM Global — ADM Jizzakh Eurobond

~160,000-vehicle capacity.

Eurobonds. Pricing will be determined at launch.
= Rated S&P B with a stable outlook.

= The 2nd-largest car manufacturer in Uzbekistan (Kia, Chery, Haval), producing at

= ADM Jizzakh JSC has mandated Roemer Capital (Europe) Limited as Lead Manager
and Bookrunner for a proposed offering of up to USD 150,000,000 3-year
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EQUITY THESIS — DEEP VALUE

Mongolia (BB, stable)

Frontier banking at a deep discount

+ Khan Bank JSC (MSE: KHAN) is Mongolia's largest bank by assets and the
flagship listed proxy for the domestic financial sector.

= Trades at a statistical discount to its own profitability — a gap consistent with Total assets (USD equiv. ~$6.6bn
genuine frontier-market risk rather than a problem at the bank itself. Revenue (USD equiv.) ~$806m

= Three independent valuation approaches (dividend discount, residual income, and Net income (USD equiv.) ~$193m
peer multiples) converge on a blended fair value implying meaningful upside. Return on equity, FY2025 S

= Possible Cross Listing in coming years. Trailing P/E 3.8x
= Moody's B3 and Fitch B+, both stable Trailing P/B 0.94x
Dividend yield ~15.3%

Implied upside, blended valuation ~42%

USD figures converted at ~3,600 MNT/USD, latest reported financials.
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REPACKAGING MECHANISM

How the Notes Are Built

Four markets, three asset types, one standardized output

Georgia
Public & private debt, development projects

Armenia

Listed securities, public & private debt,

: Standardized Note
development projects

USD or KZT-denominated - KZ-ISIN - AIX-

listed - 100% backed by the chosen security

Uzbekistan

Listed securities, public & private debt,
development projects

Mongolia
Listed securities, public & private debt,
development projects

~ from 72-hour readiness
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ROMER CAPITAL

The Access Point

Execution, custody, financing and repackaging in one Boutique.

Roemer Capital (Europe) Itd , Cyprus - Roemer Silk Road, Tashkent - Central Asian Capital Itd, Astana

Execution

On-the-ground execution across each
local market

Custody

Secure holding, direct institutional
nominee accounts in each of these
countries

Repackaging & Listing

Notes 100% backed by local securities
in Uzbekistan and/or Mongolia, listable
with a KZ-ISIN on AIX

REPO Financing and
leverage

Long-Term finance your existing
portfolios
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MARKET DATA

CBONDS - "Fortune favors the prepared."

Avalliable under Subscription
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EQUITY THESIS — RE-RATING

Greece

Developed-market re-rating, still underappreciated

OPTIMA BANK ASEDTR MEMBERS' YTD SHARE PERFORMANCE

Rating BUY
Optima 81%

Price / Target (EUR) 14.10/ 25.10
Expected return 81% Piraeus

2027E P/E 9.6x
ASEDTR

Comment Supercharged growth
Eurobank
PIRAEUS BANK BOC

Rating BUY
NBG

Price / Target (EUR) 10.36 / 14.10
Expected return 44% Alpha

2027E P/E 7.8X

. . Source: Roemer Capital research
Comment Attractive valuation
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LEGAL

Disclaimer

Important information about this document

This publication constitutes a marketing communication of Roemer Capital (Europe) Ltd, a private company incorporated and registered in Cyprus with company number HE 333287, whose
registered office is at 17 Georgiou Karaiskaki Street, LIMASSOL BUSINESS CENTRE, Floor 4, Office 4, 3032 Limassol, Cyprus, CySEC Licence N 305/16 of 5 August 2016 available at
https://www.cysec.gov.cy/en-GB/entities/investment-firms/cypriot/80590/. This publication and any information displayed in it is meant to be informative and for general purposes only. It does
not take into account investor’s individual needs, investment objectives, risk appetite and specific financial circumstances. Nothing contained in this publication constitutes investment, legal,
accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate for individual circumstances, or otherwise constitutes a personal recommendation for
any specific investor or establishes an advisory relationship. The use or presentation of this publication is not and shall not be construed as investment advice. This publication does not
constitute an offer, invitation or solicitation of any action based upon it. Individual investors should ultimately rely on their own judgment and/or the judgment of a financial advisor in making
their investment decisions and independently assess the specific financial risks as well as legal, regulatory, credit, tax and accounting consequences of an investment. Nothing contained in
this publication amounts to any warranty or guarantee (express or implied) as to results to be obtained from use of the information contained herein, performance or profitability of any
investment or the accuracy or completeness of information developed by third parties. All and any such responsibility and liability are expressly disclaimed. All investments are subject to risk
of unpredictable loss in value, which may extend to a total loss of initial investment. Past performance is not a reliable indicator of future results. Performance forecasts are not a reliable
indicator of future performance. Trading securities may not be appropriate for all investors. No undertaking is given in this publication to provide the recipient with access to any additional
information or to update this publication or any additional information, or to correct any inaccuracies in it which may become apparent. Any opinions expressed in this publication reflect
judgement as of the date of the publication and are subject to change without notice. This publication is not directed to or intended for distribution to or use by any person who is a citizen or
resident of, or an entity located in any territory where such distribution, publication, availability or use would be contrary to or restricted by law or regulation. Each recipient of this publication in
any jurisdiction should inform itself about and observe such restrictions. The publication is being made available on the basis that (i) each person in the European Economic Area in whose
possession this publication may come is a “qualified investor” within the meaning of Article 2 (e) of the Regulation (EU) 2017/1129, as amended, and is not a retail client as defined in point 11
of Article 4(1) of Directive 2014/65/EU; and (ii) each person in the United Kingdom in whose possession this publication may come is reasonably believed to be such a person as is described
in Article 19 (Investment professionals) or Article 49 (High net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005; or (iii) each person to whom it is distributed is a person having professional experience in matters relating to investments to whom this publication may otherwise lawfully be distributed.
Unless otherwise specified, our research material is not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not
subject to any prohibition on dealing ahead of the dissemination of investment research. This publication has been supplied in an electronic form. Documents transmitted via this medium may
be altered or changed during the process of electronic transmission and consequently no liability or responsibility whatsoever is accepted in respect of any alterations to the document
distributed in electronic format. This publication may not be forwarded or distributed by a recipient to any person and may not be reproduced in any manner whatsoever. Distribution or
reproduction of this publication in whole or in part is unauthorised. Failure to comply with this directive may result in a violation of the applicable copyright, securities and/or data protection
laws, as the case may be. In this publication Roemer Capital is a trademark that identifies investment services and products of Roemer Capital (Europe) Ltd.
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