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3OH3MOSGHOMEO J3MHMMDEI0Y330900: LodoMmm39eML BH630L XAMBOL 93MMMd 05305 (GEBGG) ©o0beyMs 7.39%-0560 893mbaganosbmdom, gsbioom

96.12 (+1.23% §jobs 330651006 99005M9d0m). LogdsBmNZgml 3530300l g3BMMd0ys309d00 (GEOCAP) 3536MHds sobwés gobiom 92.68 (+0.29%
§0bs 33005Lmsb gsMgdom), 8.42%-0560 Fgdmbogwosbmdom.

Bodo®m39mb 65300MBOLY s 2oBOL 3NM3MMo300L G3OHMMOd0Ys30900m (GEOROG) 3530HMmds @o0bwy™s goliom 98.77 (+2.04% {fobs 33060L0006
3900560900m), 8.17%-0560 89dcbg056mdOm. Lodo®MZggEml M30603b0L 93MmMmdeosgos (GRAIL) 0353M3dms 99.08 golv (+0.95% Gobs
33005b056 3900Mg00m), 8.22%-0560 Fgdmbogerosbmdoo.

bsgsmmggammls  bemgzghgbmemo  g3tmmderogsgos (GEORG) ©sobnmés ggsbood 102.78 (+0.66% Fobs 330650056 dgogdom), 3.61%-0s60
899mbogosbmdoom.

3990L53056mds (%)
11.0 12.0
SILNET 04/24
9.0 11.0 =
10.0
7.0 9.0 | GEOROG 04/21 GRAIL07/22  GEOCAP 03/24
5.0 4 "‘\ 8.0 ] | L
: ]
7.0
3.0 6.0 CEBGG 07123 o 15C 06124
1.0 5.0
2 3 23 33338 8 8 8 § a0 | SO
w0 [os} =) fe} 1=} <
& 8 g 2EREE T 4 30
GEORG 04/21 GRAIL 07/22 ’ 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©YIMOE0S
Piysciea: Bloomberg Piys6iea: Bloomberg
JoHoOMEo MmdEoys30980L doMomswo dmbsgdgdo
036MdE0Y330900
a 05, . ®gogobagdo 150 ™  Z-spread,
9900393900 35 ;g‘g?,a,a 3 3n3mbo ©385630l Mar000 (Fnch/SSC&;I;/‘la\;loody/ boadwaee galio m?gg; % E ps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 102.78 3.61 329.73
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 99.08 8.22 795.56
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 98.77 8.17 785.63
GEBGG 06/20 GEL 500 11.000% Jun-20 BB-/-/Ba2 nfa nfa nla
GEBGG 07/23 us$ 350 6.000% Jul-23 BB-/-/Ba2 96.12 7.39 711.58
GEBGG 11 1/8 PERP us$ 100 11.125% n/a B-/-/- 93.83 10.42 1,280.65
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/B/B2 92.68 8.42 812.25
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 100.90 10.70 1,040.05
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 98.28 6.24 592.50
TBC PERP us$ 125 10.775% n/a B-/-- 95.73 10.38 1,173.30
3Q030MIGOZ0 MDEORSZ0HO0
GWP 12/21 GEL 30 12.50% Dec-21 BB-/-/-- n/a n/a nfa
M2CA 12/21 us$ 30 7.50% Dec-21 of-H- 99.61 7.75 nla
M2RE 10/22 us$ 35 7.50% Oct-22 of-H- 99.45 7.75 nla
GLC 08/20 us$ 10 7.00% Aug-20 B+/-/-/- 99.97 7.00 nla
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-/- 98.97 7.50 nla
GLC 08/21 us$ 10 7.50% Aug-21 B/-/-/- 99.99 7.50 nla
CRYSTAL 02/21 GEL 15 13.00% Feb-21 B/-/-I- 100.00 12.50 nla
Nikora Trade 08/21 GEL 25 9.00% Aug-21 -I-I-1B+ n/a n/a n/a
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- nfa nfa nla
Geo. Beer Company GEL 25 13.00% Dec-23 -/-/-/BB- n/a n/a nfa
Lisi Lake Development us$ 12 8.00% Dec-21 ---/B+ n/a n/a nfa
Tegeta 04/22 GEL 30 10.75% Apr-22 -I-I-IBB- n/a n/a n/a
Swiss Capital 09/21 GEL 10 13.25% Sep-21 B-/-/-I- 100.00 14.75 nla
EVEX 11/24 GEL 50 12.10% Nov-24 -/--IBB n/a n/a nla

PigsGea: Bloomberg
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Beagyeneado, 60305 158
3580383500 35S ‘a:’gg eiion 3Pebo @8zl msHoRo (Fitcmpﬁ‘; 4y Upaglo @;G?;gom 4 Zspread,bps
Georgia uss$ 500 6.875% Apr-21 BB/BB/Ba2 102.78 3.61 329.73
Armenia uss$ 500 6.000% Sep-20 BB-/-/Ba3 98.73 9.76 949.63
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 101.03 1.99 169.97
Belarus us$ 800 6.875% Feb-23 B/B/B3 103.74 5.39 511.98
Kazakhstan uss$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 109.00 1.73 140.21
Turkey uss$ 2,000 5.625% Mar-21 BB-/-/B1 101.38 3.94 361.80
Ukraine US$ 1,409 7.750% Sep-21 B/B/Caa1 101.00 6.89 660.58

Pigsea: Bloomberg
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LsgoBmggaml 35630 xamanol (BGEO LN) sjzogdo @sobn®s 8.47 dG0@sbre 3ubd
bEBHYOEOobydo (GBP), +5.22% §obs 330601006 3goMgd0m s -5.26% ol 139056
39005MH9000. 35FOHMBOL FMEwEMdsd 719 505L 5g305%g TgBo Fgoa0obs, GBP 7.90 — 8.57
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
939 md50 118 5000b0 59305 F9oy0bs.

Georgia Capital-ol (CGEO LN) 5930900 50bv®s 4.14 d6G0@sbwmw g3mb@ bidgmarobydo
(GBP), -1.55% §iobs 3306580056 9900098000 s -8.82% gobvyen 0396056 9sMgdom.
3530000 dmEemdsd 153 sl og305%g dg@0 895a0bs, GBP 4.03 — 4.48 ©©0535HmbJo.
0™ 4 3306006 256853w0Md5d0, Lodwsem EOMMO 35FMHMBOL FMEYEMdST 35 smobo
59305 395009060.

0dobo 836301 xaBolb (TBCG LN) ojsogdo sobwé@s 7.30 d6Mo@sbmm xv6¢
bEBHYOEobydo (GBP), -3.05% fobs 3306M5Lmsb TgsMgdom @s -6.89% fobs 039056
39000MH9000.  353MHMdOL  Im3Yemdsd 240 S0OLL oo FoMds, GBP 7.18 — 7.82
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IEMEmds0 58 500L0 59305 Fgoy0bs.

Lsgotronggaml Rsbosagol xamaol (GHG LN) sd30990 sobamés 0.83 dG0@ 6w 3w96¢@
bEBHYOWOobado (GBP), -4.60% fobs 33005606 FgoMgdom s -4.60% Fobs 039006
390056M9000. 35FOHMBOL FmE3wemdsd 153 505 5g305%g IgBo Fgoobs, GBP 0.78 - 0.92
©0535Hmb3o.  dmEm 4 33060L  gobdogemdsdo  bsdweEm  ELOYIMO  35FMHMBOL
9E3ME™d59 82 5000L0 5g305 Fgo0bs.

UsgaGomgganemls 3s630L kgm0 (BGEO LN) ®080l0 336306 xamzo (TBCG LN)
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Piysea: Bloomberg Pysciea: Bloomberg
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figser: Bloomberg figser: Bloomberg
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PIE P/B

3039600 eSS %‘Z‘;Zb 3“;2%‘;%’8":" 68‘;’33’ B/% cac. W’é’;’gb' 2019F  2020F  2019F  2020F
Bank of Georgia BGEO GBP 8.47 416 -39.5% -50.5% -47.9% 3.19x 8.17x 0.70x 0.67x
TBC TBC GBP 7.30 402 -39.2%  -55.9% -43.8% 2.78x 9.26x 0.54x 0.52x
Halyk Bank HSBK us$ 9.20 2,703 -321%  -20.0% -31.1% 3.22x 4.24x 0.77x 0.95x
VTB Bank VTBR us$ 0.93 6,040 -346%  -13.4% -36.3% 2.30x 4.39x 0.35x 0.32x
Akbank AKBNK TRY 5.52 28,704 -29.2% 0.4% -31.9% 4.64x 4.42x 0.48x 0.47x
Garanti GARAN TRY 7.54 31,668 -25.5% 6.6% -32.3% 4.27x 4.18x 0.51x 0.51x
Isbank ISCTR TRY 4.80 21,600 -23.0% -1.0% -25.1% 3.23x 3.84x 0.34x 0.34x
PKO PKO PLN 21.15 26,438 -452%  -43.9% -38.6% 5.71x 9.83x 0.58x 0.60x
PEKAO PEO PLN 50.66 13,297 515%  -51.1% -49.6% 5.53x 9.12x 0.52x 0.55x
Millennium MIL PLN 2.51 3,040 55.3%  -72.9% -57.2% 3.75x 4.07x 0.31x 0.32x
Mbank MBK PLN 183.90 7,786 527%  -54.7% -52.8% 5.72x 16.03x 0.43x 0.46x
BRD BRD RON 11.60 8,084 -20.9% 6.4% -26.8% 5.02x 9.21x 0.97x 1.00x
Banca Transilvania TLv RON 1.93 10,088 21.7% 0.7% -25.5% 5.23x 9.78x 1.08x 1.38x
oTP OTPD usb 22.80 12,768 7.5% 1.8% 7.5% 9.60x 17.87x 0.82x 0.78x
Komercni KOMB CZK 501.00 95,215 371%  -41.5% -39.6% 5.70x 12.16x 0.81x 0.83x
Us8ensaom 4.66x 8.44x 0.61x 0.65x
00563 4.64x 9.12x 0.54x 0.55x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo

PIE P/B
sgsoob 3930H>mod. 6 m3y, ool ob.

03900 3oy g3k B 530 § 3. /% gae. 3. 2019F 2020F 2019F 2020F
Georgia Capital CGEO GBP 4.14 152 -56.5% -58.6% -55.2% 5.41x 3.76x 0.38x n/a
Tinc Comm TINC EUR 13.10 357 -1.9% 13.6% -1.9% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 8.44 17,221 -8.8% 21.4% -11.5% 3.95x 3.87x 0.46x 0.47x
Deutsche Beteiligungs ~ DBAN EUR 27.50 414 -31.3% -22.6% -30.3% 9.88x nmf 0.88x 1.08x
Eurazeo RF EUR 4222 3,325 -306%  -34.3% -30.8% 10.02x nmf 0.60x 0.58x
Carlyle Group CG usb 26.82 2,968 -6.2% 29.1% -16.4% 15.48x 5.48x 1.66x 3.90x
bsGgsemm 8.95x 4.37x 0.80x 1.51x
oco0sbs 9.88x 3.87x 0.60x 0.83x

fgscrer: Bloomberg, S&P Capital IQ

X9605330L LydBHMOOL FglissGo 3m3s6ogdo

PIE EVIEBITDA
$03060  gsah 1‘1‘1’;21’ 3?2%2%’8";"' 66‘;’3?’ /% cac- 6@'::;5315- 201F  2020F  2019F  2020F
GHG GHG GBP 083 109 497% _ 656% _ -325% 839 605 4d2x 388
Mouwasat MOUWASAT ~ SAR 84,60 8,460 16%  -05%  -39% 2160 2141x 1492 1432
Fortis FORH INR 114.15 86,178 216% 4%  -135% 133 131 641x 665X
Ratfles RFMD  SGD 0.90 1,636 A05%  -114%  -105% 2648 3297x 1676« 19.46x
IHH IHH MYR 543 47,643 02%  25%  -07% 5033 5257x 1469« 1624
Bangkok Chain BCH THB 14.00 34,912 AT2%  AT2%  181% 2772 3243 1551 1645
Netcare NTC ZAR 1346 19,542 347%  286%  -308% 765k 986 518 634
Life Healthcare LHC ZAR 16.19 23,756 364%  314%  -343% 1173 2009 563 Tddx
Mediclinic MDC GBP 262 1,930 346%  210%  -364%  9M4x 1048 T.5x 7.0
Apolo Hospitals APHS INR  1280.00 178080 -118%  104%  -112% 5893  5290x 1878« 1344«
KPJ Healthcare KPJ MYR 088 3,749 44% 4% T4% 1894x 2086« 9ATx  94x
NMC NMC GBP 9.38 1,959 618%  621%  -46.9% nla nia nia nla
bsdegre 2200« 2456x 1078« 1094
900365 1894x__ 2141x__ 947x 94

fygscrer: Bloomberg, S&P Capital IQ
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dbodgbgermgsbo 39EYmd0bgds

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
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