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Piysciea: Bloomberg Piys6iea: Bloomberg
JoHoOMEo MmdEoys30980L doMomswo dmbsgdgdo
036MdE0Y330900
®g030bagdo :
95303839080 3500wy a;gg?‘ag? ’ 37)3mbo ©385630l Mar000 (FnCh/schg I;/‘la\;loody/ boalmsgoe gsbo %lzzggg; m % z SE ';(-szad,
Georgia us$ 500 6.875% 04/12/2021 BB/BB-/Ba2/- 106.07 3.56 119.14
GRAIL 07/22 us$ 500 7.750% 07/11/2022 BB-/B+/-I- 107.45 5.16 287.30
GEOROG 04/21 us$ 250 6.750% 04/26/2021 BB/B+/-/- 103.67 475 237.62
GEBGG 06/20 GEL 500 11.000% 06/01/2020 BB-/-/Ba2/- na n/a n/a
GEBGG 07/23 us$ 350 6.000% 07/26/2023 BB-/-/Ba2/- 101.86 5.50 323.43
GEBGG 11 1/8 PERP us$ 100 11.130% nla B-/-/-I- 103.12 10.70 801.36
GEOCAP 03/24 us$ 300 6.125% 03/09/2024 -IB+/B2/- 95.19 7.32 506.03
SILKNET 04/24 uUs$ 200 11.00% 04/02/2024 B+/-/-/- 101.67 10.55 827.18
3000MBMOZ0 MBE0RHG30900
GWP 12/21 GEL 30 10.000% 06/12/2021 BB-/-/-/- nla n/a n/a
M2RE 10/19 us$ 25 7.500% 07/10/2019 “I-I-- 100.79 5.50 n/a
M2CA 12/21 us$ 30 7.500% 31/12/2021 “I-I-- 101.20 7.00 n/a
GLC 08/20 us$ 10 7.000% 29/08/2020 B+/-/-/- 100.30 6.75 n/a
GLC 06/21 us$ 10 6.500% 22/06/2021 B+/-/-/- 98.07 7.50 n/a
Nikora 06/19 us$ 10 9.000% 28/06/2019 -I-I-1B+ nla n/a n/a
Silknet 08/22 GEL 34 10.000% 18/08/2022 B+/-/-I- nla n/a n/a
Crystal 12/19 GEL 10 11.000% 28/122019 B/-/-I- 100.37 10.75 n/a
Crystal 02/21 GEL 15 10.500% 01/02/2021 B/-/-I- 99.42 10.75 n/a
Swiss Cap. 09/21 GEL 10 13.000% 13/09/2021 B-/-/-I- 100.00 13.00 n/a
Tegeta 04/22 GEL 30 10.750% 30/04/2022 -/-/-/BB- nla n/a n/a

PigsGea: Bloomberg

508mbsgangom 93630l 10-fierosbo limzghgbmo g3GMMmdanogssogdols doMomswo dmbssgdgdo

BmarEeds, G0@0obagdo bodmoemm  Z-spread,

&0edtggto BLDO gt 58 $ 303mbo @2630L 230000 i1oh/Sg PiMoody) WPPTP BN g bio, % bps

Georgia us$ 500 6.875% 4/12/2021 BB/BB-Ba2  106.07 356 119.14
Armenia us$ 500 6.000% 9/30/2020 B+/-/B1 10250 411 171.72
Azerbaijan us$ 174 2.820% 9/1/2021 BB+/-/Ba2 97.67 3.89 154.62
Belarus us$ 800 6.875% 2/28/2023 B/B/B3u 104.79 5.46 318.33
Kazakhstan us$ 1,500 3.875% 101412024 BBB/BBB-Baa3  103.79 3.11 81.80
Russia us$ 3,500 5.000% 412912020 BBB-BBB-Baa3  101.93 2.94 45.99
Turkey us$ 2,000 5.625% 3/30/2021 BB/-/Ba3 97.46 7.09 461.96
Ukraine us$ 1,409 7.750% 9/1/2021 B-/B-/Caa 99.53 7.97 562.87

Piyo6ea: Bloomberg
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303960 gErds °23‘Z‘;Zb 3?;‘21%’8":)' Z‘;’g? B/% cac. ngg’“"‘ 2019F 2020F 2019F 2020F
Bank of Georgia BGEO GBP 17.00 836 1.4% -25.4% 23.5% 7.08x 6.24x 1.42x 1.19x
TBC TBC GBP 17.00 922 3.3% -3.0% 1.7% 6.25x 5.98x 1.19x 1.10x
Halyk Bank HSBK us$ 10.95 3,218 0.0% -15.1% 5.8% 4.60x 4.19x 0.98x 0.86x
VTB Bank VTBR us$ 1.09 7,089 -133%  -39.9% -1.3% 2.64x 2.64x 0.46x 0.40x
Akbank AKBNK TRY 5.61 29,172 -9.5% -25.2% -4.7% 5.62x 3.82x 0.58x 0.52x
Garanti GARAN TRY 7.56 31,752 -3.3% -20.3% -5.0% 5.27x 341x 0.61x 0.54x
Isbank ISCTR TRY 5.08 22,360 26.1% -15.9% 12.1% 3.85x 3.05x 0.42x 0.38x
PKO PKO PLN 3773 47,163 9.6% -10.3% -4.4% 11.35x 10.67x 1.14x 1.08x
PEKAO PEO PLN 106.45 27,940 -4.1% -8.5% -2.3% 12.31x 10.28x 1.20x 1.14x
Millennium MIL PLN 9.06 10,984 -4.7% 6.9% 2.1% 13.83x 11.10x 1.20x 1.11x
Mbank MBK PLN 407.40 17,248 2.3% -9.5% -4.0% 13.79x 12.09x 1.05x 0.99x
BRD BRD RON 11.66 8,126 -135%  -18.5% 2.3% 8.53x 10.24x 1.13x 1.10x
Banca Transilvania LV RON 2.15 10,352 9.1% -9.4% 7.2% 9.26x 9.46x 1.33x 1.18x
oTP OTPD usb 2240 12,544 14.3% 1.8% 14.3% 10.71x 9.98x 0.83x 0.73x
Komercni KOMB CZK 853.50 162,207 -6.5% -3.6% 0.8% 11.32x 11.04x 1.52x 1.44x
Us8ensaom 8.43x 7.61x 1.00x 0.92x
00563 8.53x 9.46x 1.13x 1.08x

Fysciea: Bloomberg, S&P Capital IQ

0639;H03g0gdol AsGmzolb Fglssmo 3md3s60gdo

PIE P/IB

03960 NG g‘:‘l’;b 3?;’}21%’6"?‘ 2;’2? B/% a3e. Wg:q?bb' 2019F 2020 2019F  2020F
Georgia Capital CGEO GBP 9.99 380 -15.3% n/a 2.2% 12.94x 10.74x 0.77x 0.72x
Tinc Comm TINC EUR 11.95 326 -2.0% -1.2% 1.3% 21.71x 19.16x nfa nfa
Sabanci Holding SAHOL TRY 712 14,528 6.3% -28.7% -5.3% 3.83x 3.51x 0.43x 0.38x
Deutsche Beteiligungs ~ DBAN EUR 34.65 521 -4.1% -5.1% 3.3% 15.74x 11.37x 1.13x 1.05x
Eurazeo RF EUR 65.55 5,017 4.3% 1.7% 11.4% 11.22x 9.83x 0.93x 0.87x
Carlyle Group CG usb 20.62 2,247 3.4% -5.2% 30.9% 5.27x 2.72x 2.18x 1.03x
bs8ensgom 11.78x 9.55x 1.09x 0.81x
9000565 12.08x 10.28x 0.93x 0.87x

fgscrer: Bloomberg, S&P Capital IQ

X56005330U LgdBec0l Bgliss®o 3mB3s60900

PIE EV/EBITDA

03000 3oemad 1‘1‘1’;21’ 3?;’}21%’,6":" 6(3(:;)@?:’0 B/% cac. W(;’:Q‘?”l" 2019F 2020F 2019F 2020F

GHG GHG GBP 2.22 292 55% _ 162% ___ 88% 1931 1396x 8.23x 6.83x
Mouwasat MOUWASAT AR 85.90 8590 193%  56% 6.7% 1996 1918x 1492 14.08x
Fortis FORH INR 131.90 99,579 60%  37%  61% 1.69x 157x 6.82x 6.68x
Raffles RFMD  SGD 103 1,851 55%  80%  64% 3056x 3038k 1975k 187
IHH IHH MYR 547 47,968 128%  -96% 1.5% 4370 3483 1637x  13.86x
Bangkok Chain BCH THB 17.70 44,139 38%  41% 6.0% 3472x 3090k 1945x  17.36
Netcare NTC ZAR 2324 33,746 89%  -199%  -124% 1400x 1305 831 7.69
Life Healthcare LHC ZAR 2561 37,579 09%  -04%  -30% 2010k 1533 8.43x 753x
Mediclinic MDC GBP 3.44 2,536 39%  504%  67% 1283 1201 8.63x 8.12x
Apollo Hospitals APHS INR 118655 165,079 33%  159% 7% 59.36x 4262« 1889x  16.24x
KPJ Healthcare KPJ MYR 0.98 4,206 4% 54% 63% 2176x 1990k 1135 1064
NMC NMC GBP 26.38 5493 253%  262%  -36% 276x  1722x 1490x  1241x
boBegsem 24.98x  2091x 1298 11.68x
900565 2093 1820x 1342 115X

fygscrer: Bloomberg, S&P Capital IQ
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