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3990bog0sbmdom, Bsloo 104.48 (+0.05% Fobs 330658006 FgsMgdom). LodsmM3gML 3530FSMOL  G3OMMMBEOYHF0IO00
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Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 102.20 2.38 214.45
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 105.11 4.66 442.30
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 101.62 3.66 342.94
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 104.48 421 400.65
GEBGG 11 1/8 PERP us$ 100 11.125% nfa B-/-/- 102.80 9.44 987.94
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/B/B2 97.70 6.89 659.54
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 106.53 8.77 847.40
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 102.02 5.14 482.54
TBC PERP us$ 125 10.775% nfa B-/-/- 99.83 9.93 1,050.39
GGU 07/25 uUs$ 250 7.750% Jul-25 -/BI-I- 101.01 7.61 711.60
3Q030MIGOZ0 MDEORSZ0HO0

GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-/- n/a n/a nfa
M2CA 12/21 us$ 30 7.50% Dec-21 -1 99.58 7.00 nla
M2RE 10/22 us$ 35 7.50% Oct-22 -1 100.92 7.00 nla
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-/- n/a n/a nfa
GLC 08/21 us$ 10 7.50% Aug-21 B+/-/-I- nfa nfa nla
GLC 08/22 us$ 10 7.50% Aug-22 -1 nfa nfa nla
CRYSTAL 02/21 GEL 15 13.00% Feb-21 B/-/-I- 100.00 12.00 nla
Nikora Trade 08/21 GEL 25 9.00% Aug-21 ---/B+ n/a n/a nfa
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- nfa nfa nla
Geo. Beer Company GEL 25 13.00% Dec-23 -I-I-IBB- n/a n/a n/a
Lisi Lake Development us$ 12 8.00% Dec-21 ---/B+ n/a n/a nfa
Tegeta 04/22 GEL 30 10.75% Apr-22 -/-/-/BB- n/a n/a nfa
Swiss Capital 09/21 GEL 10 13.25% Sep-21 B-/-/-I- 100.00 14.25 nla
EVEX 11/24 GEL 50 12.10% Nov-24 ---IBB nfa nfa nla

PigsGea: Bloomberg
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Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 102.20 2.38 21445
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 101.05 1.61 138.83
Belarus us$ 800 6.875% Feb-23 B/B/B3 99.55 7.08 682.56
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 109.66 1.38 106.07
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B1 100.68 413 389.65
Ukraine us$ 1,409 7.750% Sep-21 B/B/Caat 103.38 3.81 358.24

Piys6ea: Bloomberg
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Bank of Georgia BGEO GBP 9.18 451 -1.6% -26.7% -43.5% 3.71x 7.65x 0.81x 0.76x
TBC TBC GBP 9.88 544 22.1% -14.4% -24.0% 4.04x 7.56x 0.78x 0.79x
Halyk Bank HSBK us$ 10.50 3,085 7.6% -18.0% -21.3% 3.68x 4.59x 0.88x 0.85x
VTB Bank VTBR us$ 0.81 5278 -186%  -34.7% -44.3% 2.01x 5.23x 0.30x 0.31x
Akbank AKBNK TRY 5.15 26,780 146%  -31.1% -36.5% 5.55x 6.78x 0.58x 0.65x
Garanti GARAN TRY 7.10 29,820 -164%  -24.2% -36.3% 5.16x 6.49x 0.61x 0.72x
Isbank ISCTR TRY 5.32 23,940 5.8% -8.4% -17.0% 4.59x 5.70x 0.48x 0.53x
PKO PKO PLN 2225 27,813 -1.9% -40.3% -35.4% 6.50x 10.77x 0.66x 0.61x
PEKAO PEO PLN 52.56 13,795 5.7% -49.6% -47.7% 6.21x 13.01x 0.58x 0.55x
Millennium MIL PLN 2.75 3,336 -16.9%  -51.8% -53.0% 4.45x 12.37x 0.36x 0.36x
Mbank MBK PLN 169.00 7,155 262%  -52.0% -56.6% 5.69x 14.13x 0.43x 0.41x
BRD BRD RON 12.42 8,656 3.7% -12.3% -21.6% 5.69x 11.55x 1.10x 0.96x
Banca Transilvania TLv RON 2.24 11,684 13.7% 6.9% -13.7% 6.41x 13.42x 1.32x 1.42x
oTP OTPD usb 22.80 12,768 0.0% 7.5% 7.5% 9.60x 13.92x 0.82x 0.73x
Komercni KOMB CZK 494.00 93,884 A127%  -34.3% -40.4% 6.22x 12.50x 0.89x 0.83x
Us8ensaom 5.30x 9.71x 0.71x 0.70x
00563 5.55x 10.77x 0.66x 0.72x

Fysciea: Bloomberg, S&P Capital IQ
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3030600 Erds %ZT,ZB 3”:;‘22%’6"?' 6(3:);?-’ B/% cae. W’é’;’ﬁw' 2020F  2021F  2020F  2021F
Georgia Capital CGEO GBP 4.10 151 -24.4% -58.4% -55.5% 5.75x n/a 0.41x n/a
Tinc Comm TINC EUR 13.35 364 1.5% -0.2% 0.0% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 8.50 17,343 1.7% -5.5% -10.9% 5.09x 5.45x 0.60x 0.65x
Deutsche Beteiligungs ~ DBAN EUR 34.35 517 23.8% 1.0% -12.9% 12.84x nmf 1.15x 1.13x
Eurazeo RF EUR 46.50 3,663 6.6% -30.0% -23.8% 11.47x 26.88x 0.69x 0.65x
Carlyle Group CG usb 26.63 2,947 10.7% 5.2% -17.0% 15.37x 4.71x 1.65x 4.12x
bs8ensgom 10.10x 12.35x 0.90x 1.64x
9000565 11.47x 5.45x 0.69x 0.89x

fgscrer: Bloomberg, S&P Capital IQ
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Galt & Taggart-ols dog®, dbmem LsobgmGIsgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lg% M0 IDWs. Jb MIMIIBEEHO SO FoMdmoygbl Goodgl
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2399mgMHobmZ0L s 59 EMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogdzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOIOLMZ0L s 56 FgodEgds FIbbOWEO 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,
L5oE 9333900 393MEIYds, 3MB030309, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwos dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGYwdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE BHOLIMB s TgMYggaMdLMB s Tgodargds 56 ogml
939@sbmgol Fgbogg@olo. 53 ©™39dgbEHol Jodwgdds 30MmgdBs 1B B3000Mb 15390sM0 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 F0sBB0sM LfimMoE, Boo
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMDbMBOM. 53 3HMEgLT0 533500 F0dIdO 306900 sM(IMBIdOo bEs 0943696 Mog056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh Gob3gdOL Bgasligdsl, HMmAgdOE ©sTbolsMIPVY0s g3630msMIds dsBOYPDDY 0639LEHMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©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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