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3990bog0osbmdom, goloom 105.71 (-0.07% fobs 33065bmsb FgsMmgdom). Logds@mazgumml 3530@swol  93MMMdE0R5309000

(GEOCAP) 3030035 ©0o0b)Ms g3sboo 102.42 (+0.14% fobs 330600Lm0b 990050900m), 5.25%-0560 399mLagerosbmdom.

LogoMmMNZGML Bs3mMBOLY S AOBOL 3MMIMEMHF00L J3MIMMOd05309000 (GEOROG) 3530mds ©s0bm®s gsliood 100.38 (-0.27%
§obs 3306M5bmsb gsMgd0m), 4.45%-0560 8g3mliogEr056md0m. Lads®Mmzgeml 63060 BoL g3Mmmdoys30s (GRAIL) 0353609dmo

107.22 gsbsgo (+0.07% fobs 330001006 990s69d0m), 2.41%-0560 890mbager0sbmdoo.
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Pigsea: Bloomberg fysciea: Bloomberg
G9b603365: boer 6930l @2GsEo0b 3s8mmzerobsl 3505680l
85605 bO3Hobo30L 509829em05 353mlyo@©30lb MsGomo
J960E0 MB0y5309d0L F0H0MsEO Imbs)dgdo
93GMMBE0H3G0900
®goBobagdo
Borgymeads, 90 LsBrpeom  Z-spread,
3900083900 3B Bewb 580 $ 3m3mbo Q5BM30L MMHORO (FnCh/schngOOdy/ Lo, golio 960, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 100.63 2.21 203.70
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 107.22 241 223.38
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 100.38 445 429.95
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 105.71 3.52 327.38
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 108.76 9.07 771.36
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 102.42 5.25 493.41
SILKNET 04/24 us$ 200 11.000% Apr-24 B/-/B1 110.76 7.08 554.44
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 106.51 3.65 328.02
TBC PERP us$ 125 10.775% n/a B-/-/-/- 106.22 9.48 831.41
GGU 07/25 us$ 250 7.750% Jul-25 B+/B/-I- 103.90 6.72 607.89
3000eMBMOZ0 MBEPORHG0J00
KTW 12/22 us$ 10 9.00% Dec-22 |-~ n/a n/a nfa
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 |-~ 100.42 7.00 nfa
M2RE 10/22 us$ 35 7.50% Oct-22 |-~ 100.37 725 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+/-/-/- 100.00 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 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 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 nla

PigsGea: Bloomberg
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Georgia uss$ 500 6.875% Apr-21 BB/BB/Ba2 100.63 2.21 203.70
Azerbaijan uss$ 174 2.820% Sep-21 BB+/-/Ba2 100.66 1.55 139.07
Belarus uss$ 800 6.875% Feb-23 B/B/B3 104.45 4.54 433.59
Kazakhstan us$ 1500 3.875% Oct-24 BBB/BBB-/Baa3 110.87 0.84 40.69
Russia uss$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 110.17 0.86 59.05
Turkey uss$ 2,000 5.625% Mar-21 BB-/-/B2 100.43 1.43 125.90
Ukraine US$ 1,409 7.750% Sep-21 B/B/B3 102.36 3.15 299.94

Pigsea: Bloomberg
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LsgoBmggaml 336308 xamnol (BGEO LN) 5930900 @sobry®s 11.14 d6G0¢ 6w gb@
bEBHYOEOobydo (GBP), -2.62% §obs 33065Lmsb dgsMgd0m ©s -7.32% ol 039056
390056MH9000. 35FOHMBOL BMEYEMmdd 128 sl 5d305bg 90 Fgoy0bs, GBP 10.98 —11.68
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N Md0 26 500010 57305 F9o006s.

Georgia Capital-ol (CGEO LN) 5930900 ©50bv)®s 5.15 d6G0@sbwmw gmb@ bidgmaerobydo
(GBP), -2.28% §iobs 33065806 990069800 s -6.53% gobvyen 0396056 9sMgdom.
3530000 dmEemdsd 133 sl sg305%g dg@0 89sa0bs, GBP 5.03 - 5.40 ©©0s35Hmbdo.
0™ 4 330606 256853w0Md5d0, oo EOMMO 35FMHMBOL FmEYEMdSd 30 smobo

59305 395009060.

0d0bo 36306 xamBolb (TBCG LN) 5d30900 sobmés 11.46 dMo@sbre x3v6@
bEBHYOEobydo (GBP), -5.45% fobs 33065L00b Bgomgdom s -11.85% Fobs 039L0756
39000MH9000. 353MHMBOL  IEME™dsd 185 smobl  AoosFocds, GBP 11.46 — 12.82
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
3N mds0 37 500010 53305 F9o0bs.
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03060 e 1‘2‘1’;1’ 3?2%2%’8":" 66‘;’33’ B/% cac. ngﬁw' 2020F  2021F  2020F  2021F
Bank of Georgia BGEO GBP 11.14 548 38.4% -34.7% -8.7% 8.25x 4.80x 0.98x 0.79x
TBC TBC GBP 11.46 630 32.6% -12.5% -8.3% 6.96x 5.72x 0.97x 0.84x
Halyk Bank HSBK us$ 13.65 4,011 26.4% -15.5% 17.2% 5.70x 5.16x 1.13x 1.02x
VTB Bank VTBR us$ 0.96 6,244 -1.9% -35.0% 0.9% 6.89x 3.19x 0.34x 0.32x
Akbank AKBNK TRY 6.44 33,488 24.8% -18.7% -1.1% 5.99x 3.87x 0.59x 0.47x
Garanti GARAN TRY 9.44 39,648 29.7% -17.5% -9.0% 6.22x 3.89x 0.67x 0.54x
Isbank ISCTR TRY 6.06 27,270 18.8% -11.4% -13.4% 4.32x 3.28x 0.44x 0.36x
PKO PKO PLN 30.66 38,325 37.3% 12.7% 6.8% 13.66x 11.65x 0.87x 0.82x
PEKAO PEO PLN 67.18 17,633 25.1% -34.1% 10.0% 14.34x 12.63x 0.71x 0.68x
Millennium MIL PLN 4.34 5,265 44.4% 27.7% 32.7% 76.07x 15.90x 0.59x 0.56x
Mbank MBK PLN 220.00 9,314 10.2% -39.5% 22.8% 38.43x 17.86x 0.56x 0.55x
BRD BRD RON 14.36 10,008 23.4% -11.9% -3.4% 12.64x 11.54x 1.12x 1.19x
Banca Transilvania TLv RON 2.22 11,579 13.6% -5.9% -1.3% 12.33x 10.99x 1.41x 1.53x
OoTP OTPD usD 2240 12,544 -1.8% -1.8% -1.8% 12.52x 10.87x 0.70x 0.65x
Komereni KOMB CzK 670.00 127,333 25.0% -15.6% 2.0% 16.02x 13.88x 1.13x 1.06x
bsGemsgmea 16.02x 9.01x 0.81x 0.76x
d90sbs 12.33x 10.87x 0.71x 0.68x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo
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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 5.15 189 35.7% -33.5% -4.6% n/a n/a nfa n/a
Tinc Comm TINC EUR 12.30 335 -6.8% -14.6% -5.0% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 11.07 22,587 34.3% 13.0% -3.4% 5.03x 4.16x 0.66x 0.53x
Deutsche Beteiligungs ~ DBAN EUR 39.15 589 24.1% -4.7% 18.3% nmf 13.73x 1.38x 1.36x
Eurazeo RF EUR 62.10 4,891 41.5% -5.4% 11.9% 37.14x 10.22x 0.90x 0.84x
Carlyle Group CG usb 36.79 4,072 35.4% 15.9% 17.0% 6.19x 5.03x 6.08x 4.08x
bs8ensgom 16.12x 8.29x 2.25x 1.70x
oco0sbs 6.19x 7.63x 1.14x 1.10x

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
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
9mgmbmggdom 03356 yzgws ob IgbOM©3s, MMIgwog Imgdygdl 3500 0dsMo. gb M3IIBEH 56 SGOL REEDMIbLIO A93MEIIOOLMZOL, 30M30M 56 0MOdI,
96 g98mygbgdolimzgol 6gdoldogHo 3060l s6 MmMys60bsE00L Jogh, HMIgEoa sMOb M503g 5@OwOl, babgedfogml 56 bgs Ms0dg 0rMoliodsool 8330M0 s6 dmgswsdg,
L5oE 9333900 393MEIYds, 3MB030309, bIdoLofamImds o6 4s9myghgds 356mbol 56 Mgymsgool bsfobssmdogam 0d6gdms 96 MMmdgwos dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsHYwdTO.
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