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MOE0Y530900
3O3m05GH0MWo  93OMMIOR530900:  LodoMmzggeml 356301  xam@ol  93mmmdwmoys3os (GEBGG) @sobwds  4.34%-0560

3990bog0sbmdom, goliom 104.43 (-0.23% fobs 33065bmsb FgsMmgdom). bogds@mazgumml 3530@swol 93MMMdE0Y5309000
(GEOCAP) 3030035 ©0o0b)Ms g3sbom 96.07 (+0.05% Fobs 3306050096 d9scmgdom), 7.43%-0560 990mbogerosbmdoo.

LogoMmMNZgML 653MBOLY S AOBOL 3MMIMEMH300L J3MIMMO05309000 (GEOROG) 35300ds ©s0bm®s gsbioo 101.36 (-0.54%
§obs 33065bmsb gsMgd0m), 4.47%-0560 8g3mloger056md0m. LadsMmZzgEml 63060 BoL g3MmmdEoys30s (GRAIL) 0353609dmo
105.42 gsbs (+0.12% fobs 330001006 9oMgd0m), 4.61%-0560 9g0mbager0sbmdoom.

Lagotomggemmls vyzgMgbrmemmo 930HmmdEogsEos (GEORG) sob®ms gsbioo 102.50 (-0.19% jobs 3306550006 890s6gdom), 2.47%-0560
990mbs3056mdom.

1300530900 (890l 560105) OHMMBE0Y30J00
13.0 398mbog0sbmds (%)
11.0 10.0 SILNET 04/24
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2o 8.0 GEOCAP 03/24
: [ ]
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3.0 50 | GEOROG 0421 GRAIL 07122 TBC 06/24
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n H L 2 P RN c B : b B 3.0 | GEORG 4/21
525§t e 3% ¥ 23 "
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Pigsea: Bloomberg fysciea: Bloomberg

JoHoOMEo Mmdoys30980L doMomswo dmbsgdgdo

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 102.50 247 220.76
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 105.42 461 439.68
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 101.36 447 421.15
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 104.43 4.34 411.66
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 101.46 9.51 1,039.15
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/BIB2 96.07 743 718.91
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 105.55 9.13 889.28
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 103.88 461 436.57
TBC PERP us$ 125 10.775% nfa B-/-/- 98.83 9.99 1,088.38
GGU 07/25 us$ 250 7.750% Jul-25 -/BI-I- 101.00 7.50 719.65

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 -1 99.39 8.00 nla
M2RE 10/22 us$ 35 7.50% Oct-22 |-~ 97.06 8.00 nla
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-/- 99.06 7.75 nla
GLC 08/21 us$ 10 7.50% Aug-21 B+/-/-/- 99.77 7.75 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 nfa nfa nla

PigsGea: Bloomberg
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MOEPORS(30900

509mlsgzmgm g3mm3ol 10-ferosbo brmggmgbrmo gammmdemonsogdols doMomswo dmbssgdgdo

dmprEreds, 6g0@0obagho BsBemgoanen ]
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 102.50 241 220.76
Armenia us$ 500 6.000% Sep-20 BB-/-/Ba3 99.92 7.84 772.41
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 101.24 1.52 128.43
Belarus us$ 800 6.875% Feb-23 B/B/B3 98.98 7.34 711.94
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 110.27 1.28 102.35
Russia us$ 3,000 4.875% Sep-23 BBB/BBB-/Baa3 110.23 1.38 116.16
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B1 101.32 3.15 287.89
Ukraine uUs$ 1,409 7.750% Sep-21 B/B/Caat 103.47 4.03 379.20

Pigsea: Bloomberg
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bEBHYOEOobydo (GBP), -2.58% {obs 33005Lmsb FgsMgdom s +6.71% ol 039056
390056MH9000. 35FOHMBOL FmME3wIEMdsd 241 505L 5g305%g TgBo dgo0bs, GBP 8.86 —9.50
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N ™d9 78 500010 5J305 F9oy006s.

Georgia Capital-ol (CGEO LN) 5930900 ©50be®s 3.60 dG0@sbwmw g3mb@ bidgmarobydo
(GBP), -6.13% §iobs 3306580056 9900098000 5 -4.76% gobvyen 03960056 gsMgdom.
3530000 dmEremdsd 235 sl sg305%g dg@0 8gsa0bs, GBP 3.50 - 3.91 ©0s35Hmbdo.
0™ 4 330600 256853w0Md5d0, Lodwsem EOMMO 35FMHMBOL FmEYEMdST 70 smobo
59305 395009060.

00dobo 836301 xa@olb (TBCG LN) ojsogdo @sobnés 9.50 d6o@sbmm xv6@
bEBHYOOobydo (GBP), +4.97% {obs 3306M5bmsb dgomgdom ©s +11.76% Fobs 039b0sb
990006MH9000.  353MHMdOL  IM(3YEmdsd 259 S0LL oo FoMds, GBP 9.01 — 9.65

©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IEMEmds0 55 500010 59305 Fgo0bs.

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

5®dmbisgago g3mm3ols ds639d0

PIE P/B
sggool 3930Hxmod. 6 mgy, feols obs.

03900 oo @30 36 539 § 3. /% gaeo. 3. 2019 2020F 2019 2020F
Bank of Georgia BGEO GBP 9.06 445 -37.1% -31.3% -44.2% 3.58x 7.10x 0.79x 0.74x
TBC TBC GBP 9.50 523 -18.8%  -23.9% -26.9% 3.80x 6.22x 0.73x 0.72x
Halyk Bank HSBK us$ 1145 3,365 4.1% -15.2% -14.2% 4.01x 4.55x 0.96x 0.91x
VTB Bank VTBR us$ 0.89 5,767 11.6% -32.1% -39.2% 2.20x 4.45x 0.33x 0.34x
Akbank AKBNK TRY 492 25,584 273%  -33.5% -39.3% 3.77x 4.13x 0.39x 0.41x
Garanti GARAN TRY 6.79 28,518 291%  -29.1% -39.0% 3.51x 3.86x 0.42x 0.44x
Isbank ISCTR TRY 5.06 22,770 -9.8% -16.1% -21.1% 3.10x 3.49x 0.32x 0.34x
PKO PKO PLN 21.60 27,000 -18.9%  -47.5% -37.3% 6.41x 10.66x 0.65x 0.60x
PEKAO PEO PLN 51.86 13,612 B31.1%  51.7% -48.4% 6.22x 13.06x 0.59x 0.55x
Millennium MIL PLN 2.94 3,566 226%  -54.7% -49.7% 4.84x 13.34x 0.39x 0.39x
Mbank MBK PLN 186.70 7,904 -18.7%  -41.9% 52.1% 6.39x 15.75x 0.48x 0.46x
BRD BRD RON 12.80 8,920 -2.0% -5.5% -19.2% 5.99x 12.12x 1.16x 1.01x
Banca Transilvania TLv RON 2.50 13,040 15.7% 6.2% -3.7% 7.31x 16.28x 1.51x 1.71x
OoTP OTPD usb 22.80 12,768 0.0% 7.5% 7.5% 9.60x 13.91x 0.82x 0.73x
Komercni KOMB CZK 524.00 99,586 -200%  -354% -36.8% 6.64x 13.01x 0.95x 0.87x
Us8ensaom 5.16x 9.46x 0.70x 0.68x
00563 4.84x 10.66x 0.65x 0.60x

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' 2019 2020F 2019 2020F
Georgia Capital CGEO GBP 3.60 132 -42.2% -64.9% 61.0% 4.95x n/a 0.35x n/a
Tinc Comm TINC EUR 13.25 361 0.7% 0.5% 0.7% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 7.88 16,078 123%  -14.3% -17.4% 3.36x 3.34x 0.39x 0.42x
Deutsche Beteiligungs ~ DBAN EUR 31.85 479 11.0% 1.1% -19.3% 12.42x nmf 1.11x 1.08x
Eurazeo RF EUR 46.72 3,680 6.3% -27.0% -23.4% 12.03x 27.11x 0.73x 0.67x
Carlyle Group CG usb 25.76 2,851 15.3% 3.4% -19.7% 14.87x 4.56x 1.59x 3.65x
bs8ensgom 9.52x 11.67x 0.83x 1.45x
9000565 12.03x 4.56x 0.73x 0.87x

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
Bofoeml s o6 1By 0gboll obbowo, GmyMGOE FgmszaBYds 56 3wogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L 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
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3IIBEHO 56O 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,
LooE 9333900 393MEIYDs, 3MBW030305, bIdoLofaMmdmds o6 4s9myghgds 356mbols 56 Mgymwsgool bsfobssmdogam 0d6gdms 96 MMmdgwog dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0MHOLEOJ300L BsGYwdTO.

06393030900 (56 8393500560 2360agd700) 39630m5GIBI@ BIBMYPRDBY ©W35380MJdYE0s 36036gM3sE GHOLIMB s TgMYgaMdLMB s Fgodargds 56 0gml
939@sbmgol Fgbogg@olo. 53 ™ 39dgbEHol Jodrgdds 30MmgdTs 1B B3000Mb 15390500 Lsob3zgLEHOEOM FFY39BHOWIBId0, MMIId0E F500 0sBB0sSM LfimMoE, Boo
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