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©580gboMYdIMwo 0.7%-0560 300900l Ggdg. 535L0sb, MmdEHmIdgMHTo Mgswm®o
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3olgd0 oo 3.8%-000 go0boMs, Bowm LsdsBm 0bxgwsEnsd, GmIgwos
3905000 35dmMoEbagl LMoo,  9bgMHRMTsGIMIIWIBOL s  06TdsJMU
3olgdL 4.8% Tgoa0bs. oo 0bxgwsgool gm®domMgds®y 3608369 mgzsbo
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843.2 9¢b 599 EMEoMO 354os.
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DML (30039 356M00bET0 5.0%) s 3.8%-056 F33-U IBWSGHMOL (3039w
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09300 99mygbgds.
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MOE0Y530900
3O3m05GH0MWo  93OMMI0R530900:  LodoMmzgeml 356301  xam@ol  93mmmdmoys3os (GEBGG) @sobwds  3.52%-0560

3990bog0sbmdom, golioom 106.18 (-0.26% fobs 33065bmsb FgsMmgdom). Lods@magumml 3530@swol 93MMMdE0y5309000
(GEOCAP) 3030035 ©0o0bMs g3sboo 100.27 (+0.62% fobs 33000Lm0b 900560900m), 6.03%-0560 399mLagerosbmdoom.

LogoMmMNZGML Bs3MBOLY S AOBOL 3MMIMEMHF00L J3MIMMO05309000 (GEOROG) 3530mds ©s0bm®s gsbioor 101.64 (-0.31%
§obs 33065bmsb gsMgdom), 2.42%-0560 8g3mliager0s6mdOm. LadsMmzgEml G 3060oaBoL g3Mmmdogys30s (GRAIL) 0353609dmo
105.25 gsbogo (+0.18% fobs 330M0L00b 99sMgd0m), 4.30%-0560 890mbager0sbmdoom.

Lagotomggemmls vyzgMgbrmemmo 930HmmdEogegos (GEORG) sobéms gsbioo 101.66 (-0.02% jobs 3306550006 890s6gdom), 2.01%-0560
990mbs3056mdom.

1300530900 (890l 56005)

3990b53056mds (%)
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1.0 3.0 |GEOROG 04/21
(2] o o o o o o o o o o o o .
By & ¢ € S L & B H O .
g 28 § &8 3 3 ©° Sg,; £ 2 5 T 5 Lo L GEORG 421
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Pigsea: Bloomberg

SILNET 04/24
|

GEOCAP 03/24

B TBC 06/24

GEBGG 07/23

GEOROG 04/21

fysciea: Bloomberg

JoHoOMEo Mmdoys30980L doMomswo dmbsgdgdo

5
QIOSE0S

93GMMBE0H3G0900
3o, . Ggogobagdo bsdmoemm  Z-spread,
2500033900 3B 3w 580 3m3mbo Q8M30L MsMoro (Fitc h/sscgs I;/é\;loody/ Lo, golio 3605600, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.66 2.01 177.59
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 105.25 4.30 407.33
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 101.64 242 219.45
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 106.18 3.52 325.53
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 105.18 9.25 904.99
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 100.27 6.03 572.29
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 108.19 8.12 781.70
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 103.61 463 430.13
TBC PERP us$ 125 10.775% n/a B-/-/-/- 101.17 9.83 1,004.07
GGU 07/25 us$ 250 7.750% Jul-25 B+/B/-I- 101.82 7.28 683.39
3Q030MIGOZ0 MDEORSZ0HO0

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 |-~ 100.51 7.00 nfa
M2RE 10/22 us$ 35 7.50% Oct-22 |-~ 100.84 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+/-/-/- 99.98 7.50 nfa
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 nfa
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-/-/-/- 100.00 14.25 nfa
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-/BB n/a nfa nla

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

dmprEreds, 6g0@0obagho BsBemgoanen
300138380 35 S0 S sodobo  @umgob mstogo tcr?/?&opﬁo ay) UBcamio - L, Zspread, bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 101.66 2.01 177.59
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 100.86 1.64 141.96
Belarus us$ 800 6.875% Feb-23 B/B/B3 105.30 4.34 409.66
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 111.07 0.94 58.03
Russia us$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 109.92 1.23 95.19
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B2 100.97 2.46 223.31
Ukraine us$ 1,409 7.750% Sep-21 B/B/B3 104.00 2.20 198.17

Pigsea: Bloomberg
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LsgoBmggeml 336308 xamnol (BGEO LN) 5930900 @sobry®s 12.14 d6G0¢s6mw gbd
bEBHYOEOobydo (GBP), +3.76% {obs 330651056 90098000 s +32.39% golvyan 0390056
390056MH9000. 35FOHMBOL BMEYEMdD 275 5oL 5J305bg G0 Fgo0bs, GBP 11.04 —12.48
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N Md9 68 500010 5J305 FgoY00bs.

Georgia Capital-ol (CGEO LN) 5930900 ©50bv)®s 5.55 dG0@sbwmw 3mb@ bidgmaerobydo
(GBP), +16.47% §jobs 3306510056 89005609000 s +48.40% golwye m3gLmsb G9sMmgd0m.
3530000 dmEemdsd 219 sl sg305%g dg@0 8gsa0bs, GBP 4.78 —5.65 ©©0535HmbJo.
0™ 4 3306006 256853w0Md5d0, 3o EOMMO 35FOHMBOL TMEYEMdST 72 smobo

59305 395009060.

0dobo d6306 xamBolb (TBCG LN) 5d30900 sobmes 11.88 dMo@sbrw xv6@
bBHYOEobydo (GBP), -1.98% fobs 33005Lmsb Ggsmgdom s +24.79% Fobs 039056
39000MH9000. 35FOMBOL  INEMEMdsd 1721 5005LL oo Fods, GBP 11.64 — 12.92
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
939059 180 5000b0 5gd305 F9o0y0bs.

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

5®dmbisgago g3mm3ols ds639d0
PIE P/B

03060 e 1‘2‘1’;1’ 3?2%2%’8":" 66‘;’33’ B/% cac. ngﬁw' 2020F  2021F  2020F  2021F
Bank of Georgia BGEO GBP 12.14 597 19.7% -19.0% -25.3% 8.49x 5.00x 0.97x 0.81x
TBC TBC GBP 11.88 654 30.4% -6.3% -8.6% 8.19x 5.53x 0.95x 0.83x
Halyk Bank HSBK Us$ 11.80 3,467 0.4% -11.6% -11.6% 4.92x 4.47x 0.95x 0.90x
VTB Bank VTBR Us$ 1.00 6,464 -4.1% -26.8% -31.8% 7.56x 3.51x 0.36x 0.34x
Akbank AKBNK TRY 6.18 32,136 6.0% -19.8% -23.8% 7.89x 5.88x 0.78x 0.68x
Garanti GARAN TRY 9.11 38,262 11.9% -10.7% -18.2% 7.99x 5.74x 0.86x 0.73x
Isbank ISCTR TRY 6.61 29,745 29.9% 7.1% 3.1% 6.84x 5.09x 0.65x 0.58x
PKO PKO PLN 28.07 35,088 23.9% -19.8% -18.5% 12.24x 11.63x 0.76x 0.73x
PEKAO PEO PLN 59.66 15,659 8.5% -38.1% -40.6% 12.29x 11.14x 0.60x 0.58x
Millennium MIL PLN 3.08 3,736 0.8% -43.9% -47.4% 10.29x 9.53x 0.40x 0.40x
Mbank MBK PLN 168.50 7,134 -25.5% -53.0% -56.7% 19.83x 14.59x 0.40x 0.40x
BRD BRD RON 14.60 10,175 11.5% -5.8% -1.8% 12.40x 12.52x 1.10x 1.16x
Banca Transilvania TLv RON 2.26 11,788 11.5% -4.4% -4.2% 12.10x 10.69x 1.54x 1.49x
OoTP OTPD usD 22.80 12,768 0.0% 7.5% 7.5% 12.70x 11.69x 0.71x 0.66x
Komereni KOMB CzK 616.00 117,070 10.0% -22.2% -25.7% 14.11x 12.31x 0.99x 0.96x
bsGemsgmea 10.52x 8.62x 0.80x 0.75x
d90sbs 10.29x 9.53x 0.78x 0.73x

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 5.55 204 15.6% -40.0% -39.8% n/a n/a nfa n/a
Tinc Comm TINC EUR 12.90 352 -1.5% -5.1% -3.4% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 10.20 20,812 13.1% 12.0% 6.9% 6.72x 5.89x 0.83x 0.71x
Deutsche Beteiligungs ~ DBAN EUR 33.50 504 5.7% -17.3% -15.1% nmf 11.29x 1.10x 1.05x
Eurazeo RF EUR 55.00 4,332 13.7% 9.3% -9.8% 30.92x 8.44x 0.75x 0.70x
Carlyle Group CG usb 28.88 3,196 2.9% -1.2% -10.0% 5.00x 4.20x 4.54x 4.70x
bs8ensgom 14.21x 7.46x 1.81x 1.79x
oco0sbs 6.72x 7.17x 0.97x 0.88x

fgscrer: Bloomberg, S&P Capital IQ
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96 3999960 5M0b LU "aoa@) 96 mogo@@ob” ("Galt & Taggart"), @mdgeog Mol 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 obbowro, GmyMGE FgmszaBgds 56 3ewogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gdoL Yozolmzgol 6 asgozolmzgol, o6
2399mgMHobmZ0L s 59 EMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogdzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOIOLMZ0L s 56 FgodEgds FIbbOWEO 0gmb, MMM
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