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MOE0Y530900
3O3m05GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdwmoys3os (GEBGG) @sobwds  3.70%-0560

3990bog0sbmdom, gsloo 105.44 (+0.10% Fobs 330658006 FgsMgdom). Logdsm3gML 3530FSMOL  G3OMMMBEOYHF0IO00
(GEOCAP) 3030035 ©00b)Ms g3sboo 100.99 (+0.05% fobs 330600Lm0b 990050900m), 5.77%-0560 899mLogerosbmdom.

LogoMmMNZGML Bs3mMBOLS S AOBOL 3MMIMEMHF00L J3MIMMO05309000 (GEOROG) 35300ds ©s0bm®s gsliood 100.57 (-0.13%
§obs 33065bmsb gsMgdom), 4.38%-0560 8g3mliager0s6mdOm. LadsMmzguml 6 3060aBoL g3Mmmdogysios (GRAIL) 0353609dmo
106.55 gobago (-0.03% Fobs 33060580056 FgoMgdom), 3.12%-0560 990mLsgE0sbmdo.

Lagotomggemmls vy3gMhgbrmemmo 930HmmdEogezos (GEORG) sobéms gsbioor 101.12 (-0.13% [jobs 3306550006 8g0s6gdom), 1.53%-0s60
990mbs3056mdom.

1366BE03530030 (J93mbs3e06ends)
12.0 398mbog0sbmds (%)
10.0 8.0 SILNET 04/24
8.0 0 GEOCAP 03/24
6.0 =
6.0
40 5.0 G.EOROG 04/21 TBC 06/24
20 4.0 GRAILO7/22 ® "
3.0 . GEBGG 07/23
0.0 GEORG 4/21
N « 39 N N q Y 3 39 N 39 Y N 10 |
1=} Q w0 923 =) [e) w0 .
i P s 5 2 8% Y25 3 E § ¢ oo
GEORG 04/21 ——— GRAIL 07/22 o 1 2 3 2 5 6
GEBGG 07/23 GEOROG 04/21 ©YIMOE0S
Pigsea: Bloomberg fysciea: Bloomberg
G9b603365: boer 6930l @2GsEo0b 3s8mmzerobsl 3505680l
85605 bO3Hobo30L 509829em05 353mlyo@©30lb MsGomo
J960E0 MB0y5309d0L F0H0MsEO Imbs)dgdo
93GMMBE0H3G0900
®go¢obagdo
a _ _ ©00Q0byg b3 Z-spread,
3900083900 3B ;g%ﬁ ; 3m3mbo Q5BM30L MMHORO (FnCh/schngOOdy/ Lo, golio A > ggg;m% sg gza
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.12 1.53 131.49
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 106.55 3.12 292.75
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 100.57 438 418.14
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 105.44 3.70 347.11
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 106.98 9.10 841.19
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 100.99 5.77 549.49
SILKNET 04/24 us$ 200 11.000% Apr-24 B/-/B1 110.29 7.31 617.38
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 105.40 4.03 372.44
TBC PERP us$ 125 10.775% n/a B-/-/-I- 103.78 9.60 919.38
GGU 07/25 us$ 250 7.750% Jul-25 B+/B/-I- 103.30 6.89 636.17
3000eMBMOZ0 MBEPORHG0J00
KTW 12/22 us$ 10 9.00% Dec-22 ~I-I-I- n/a n/a n/a
GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-/- n/a n/a n/a
M2CA 12/21 us$ 30 7.50% Dec-21 |-~ 100.45 7.00 nfa
M2RE 10/22 us$ 35 7.50% Oct-22 ~I-I-I- 100.38 7.25 n/a
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-I- n/a n/a n/a
GLC 08/21 us$ 10 7.50% Aug-21 B+/-/-/- 99.99 7.50 nfa
GLC 08/22 us$ 10 7.50% Aug-22 |-~ n/a n/a nfa
CRYSTAL 02/21 GEL 15 13.00% Feb-21 B/-/-I- 100.00 12.00 n/a
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/- n/a n/a nfa
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-/-/-/- 100.00 14.25 nfa
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-/BB n/a n/a n/a

PigsGea: Bloomberg
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509mlsgzmgm g3mm3ol 10-ferosbo brmggmgbrmo gammmdemonsogdols doMomswo dmbssgdgdo

dmprEreds, 6go¢0bgdo BsBgoqoen .
9980383900 3500y 3 538 3m3mbo 383630l MsBGOMO (Fitch/S&P/Moody) b8y gsbo 3609500, % Z-spread, bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.12 1.53 131.49
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 100.92 1.27 108.15
Belarus us$ 800 6.875% Feb-23 B/B/B3 104.04 481 460.84
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 111.12 0.83 48.22
Russia us$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 110.01 1.02 78.08
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B2 100.62 2.09 188.21
Ukraine us$ 1,409 7.750% Sep-21 B/B/B3 103.56 1.73 1563.77

Pigsea: Bloomberg




) 8> &0535/00N oo

30086000 80bOJMMISWMAIBdL 330600 dodmboegs
25 0563500 2021

5930900

LsgoMmggaml 336308 xamnol (BGEO LN) 5930900 @sobry®s 11.88 d60@sbmw gmbd
bEBHYOEOobydo (GBP), -0.67% {obs 33005Lmsb FgsMgdom s +0.51% golvyer 039056
390056MH9000. 35FOHMBOL BMEEMmdsd 139 sl 5d305bg g0 Fgoy0bs, GBP 11.56 —12.30
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N ™ds0 31 5000L0 5J305 TgoY006s.

Georgia Capital-ol (CGEO LN) 5930900 ©50bv)®s 5.25 d6G0@sbwmw g3mb@ bidgmarobydo
(GBP), -3.49% §obs 330656056 8900509000 5 +2.94% gobaw 396096 FgoMgdoo.
3530000 dmEemdsd 117 sl 5g305%g dg9@0 895a0bs, GBP 5.25 —5.65 ©©0s35Hmbdo.
0™ 4 330600 256853w0Md5d0, Lodwoem EOMMO 35FOHMBOL TMEYEMdST 28 smobo

59305 395009060.

0dobo 36306 xamBolb (TBCG LN) sd30900 sobmés 12.50 dMo@sbre xv6¢@
bEBHYOobydo (GBP), -4.43% §obs 33005Lmsb Fgomgdom ©s +5.22% fobs 3906
99000MH9000.  353MMOOL  IMEME™dsd 114 5oLl doosFocds, GBP 12,50 — 13.26
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IE3MEmds0 37 500010 59305 F9o0bs.

UsgaGomgganemls 356306 xamgo (BGEO LN) ®080L0o 336306 xamzo (TBCG LN)
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5930900

5®dmbisgago g3mm3ols ds639d0

PIE PIB

03060 e 1‘2‘1’;1’ 3?2%2%’8":" 66‘;’33’ B/% cac. ngﬁw' 2020F  2021F  2020F  2021F
Bank of Georgia BGEO GBP 1188 564 398%  236%  26% 860x  510x  098x 082
TBC TBC GBP 12.50 688 630%  0.2% 0.0% 662x  607x 103  091x
Halyk Bank HSBK Uss 1270 3732 114%  430% 9.0% 535x 482 105x  0.96
VTB Bank VTBR uss 0.9 6,127 64%  -399%  09% 692x 34 034x 0.3
Akbank AKBNK  TRY 6.72 34,944 157%  -282%  -30% 590x 438 058k 050
Garant GARAN  TRY 9.76 40,992 226%  -198%  5.9% 6.05x  420x  066x 056
Isbank ISCTR  TRY 6.66 29970 250%  7.6% 49% 443 348x 045 040x
PKO PKO PLN 2967 37,088 0%  -140%  3.3% 1348 1276x 083  0.80x
PEKAO PEO PLN 65.26 17,129 170%  -353%  6.8% 1400x 1268« 068k 0.6
Millennium MIL PLN 3.9 4,804 0% 27%  21.1% 1378x 147X 053 054«
Mbank MBK PLN 207.80 8,798 33%  454%  16.0% 2735 1901x 052 051x
BRD BRD RON 15.24 10,621 287%  5.1% 26% 1347x 133 149 1.2x
Banca Transilvania TLV RON 2.32 12,075 21.3% -2.6% 2.9% 12.91x 11.49x 1.64x 1.60x
oTP OTPD USD 22.80 12,768 00%  75% 0.0% 1281x 1135  O071x  0.66
Komercni KOMB CZK 672.00 127,713 167%  -168%  2.3% 1604x  1402x 143 1.09
bsBepsao 11.186x__ 9.13x 082 0.77x
Gowosbs 1281x__ 1147x __ 0.71x __ 0.66x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo

PIE P/B

3030600 Erds %ZT,ZB 3”:;‘22%’6"?' 6(3:);?-’ B/% cae. W’é’;’ﬁw' 2020F  2021F  2020F  2021F
Georgia Capital CGEO GBP 5.25 193 34.6% -35.5% -2.8% n/a n/a nfa n/a
Tinc Comm TINC EUR 12.80 349 -4.8% -8.9% -1.2% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 1.1 22,669 21.4% 6.8% -3.1% 4.88x 4.23x 0.62x 0.53x
Deutsche Beteiligungs ~ DBAN EUR 37.00 557 24.4% -8.0% 11.8% nmf 12.89x 1.31x 1.28x
Eurazeo RF EUR 57.80 4,553 23.3% -8.0% 4.1% 34.69x 9.54x 0.84x 0.79x
Carlyle Group CG usb 3348 3,705 13.9% 2.3% 6.5% 5.64x 4.85x 5.53x 5.93x
bs8ensgom 15.07x 7.88x 2.08x 2.13x
oco0sbs 5.64x 7.19x 1.07x 1.03x

fgscrer: 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®, dbmem LsobgmGIsgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lg% M0 IDWs. Jb MIMIIBEEHO SO FoMdmoygbl Goodgl
Bofoaml s o6 1By 0gboll obbowo, GmyMGE FgmszaBYds 56 3wogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L Yyozobmzgol 6 asgozolmzgol, o6
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
06H0LEOJ309d0L BsMRWGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMBEWIDS, Fow @ JBE MoRIMEHOLYE
9gmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgddygdl 3500 30dsMo. gb EM3IIBEH 56 SGOL REEDMIbLO A93MEIIOOLMZOL, 30M30M 6 0MOdI,
96 g08mygbgdoliomzgol 6gd0ldogHo 3060l v6 MMysE0bsE00L Jogh, HMIgEoa sMmOb M503g 5@OwOL, babgadfogml 56 bgs Ms0dg 0Moliodsool 330M0 s6 dmgswsdg,
L5oE 9333900 393MEIYds, 3MB030309, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwos dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0MHOLEOJ300L BsGYwdTO.

06393030900 (56 8393500560 2560agd700) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 36036gM3sE GHOLIMB s TgMYggaMdLMB s Fgodargds 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 F0dYdO 306900 sM(INBIdO wbEs 093696 Mogz056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh HGob3gdoL Fgasligdsl, HmAgdOE ©sTbolsMIPVY0s g3630msMIds dsBOYPDDY 063gLEHOMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LH3S 3ME0GH03MMO Mo1ZJd0, JJMHINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 5JEH03900L bozombocrobogos s FowvyEol
39533W0M0 3OLOL Gobgo.

3953 960 0535ME0L 96 X MBob GMIgeodg ozl 56 3500 ogJEHMOIBOL, 0s653dMMIBOL, Bowoswgdol, IMGBI3wgdoL 56 53963gdOL, 56 GmBgeody Lbgs 3oMol
90g® 56 dmdbsMs Mo0dg MGFIMBIBOL, 33MsBEHO0L 56 35eIdIgdOlL Fotaghs o6 50gds, 5835M@ godmbo@eol 56 Bogreolbdgzol, s 59 Em3IIPBEL 56 53l
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