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3MOH3MOSGOMEO J3MHMMDEI0Y330900: LodoMmm39eML BB630L XAMBOL 93MMMd 0305 (GEBGG) ©o0beyMs 5.17%-0560 898mbaganosbmdom, gsbioom

102.88 (+0.47% §obs 33065150056 Fg069000m). LogdoBm3geml 3530G0L g3BMMd0Ys309d00 (GEOCAP) 3536mds sobwyés gsliom 94.81 (+0.15%
§0bs 33005Lmsb gsMgdom), 7.50%-0560 Fgdmbogwosbmdom.

BodoGm39mb Bo30MmdOLS S 25BOL 3MM3MGSE00L J3OMMBEL0Ys309000m (GEOROG) 3530:mds 50b®s 3sboo 104.81 (+0.19% Fobs 33065L0006
8900560900m), 3.71%-0560 89dcmbsgeosbmdom. bades®mgzguml G3060a%0L g3GMMdoys30s (GRAIL) 0353Mgdm@s 109.96 Bsbs (+0.02% fobs
33005b056 390MHg00m), 4.02%-0560 Fgdmbogerosbmdoo.

bsgsmmggammls  bryggmgbmmo  93Gmmmdamogssos (GEORG) sobmes  gsbom  106.07  (+0.06 fobs 33065606 8gsMgdom), 2.97%-0s60
899mbogosbmdoom.
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9.0 | ]
5.0 8.0 GEOCA.P 03124
4.0 7.0 TBC 06/24
3.0 6.0 GEBGG 07/23 W
5.0
20 GEOROG 04/21 CGRAIL07/22
' [ee] © [ce) [ce) [ee] (<] o o (<2} [« o (e} [} 4.0 [ ]
oD 2 o > - & .
5 P 5 § 5 ¢ & 3 3 & ® g 5 20 GEORG 4/21
GEORG 04/21 GRAIL 07/22 ’ 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 Q©UIMIF0S
Piysciea: Bloomberg Piys6iea: Bloomberg
JoHoOMEo MmdEoys30980L doMomswo dmbsgdgdo
036MdE0Y330900
®g030bagdo
3o, ) bodmoemm  Z-spread,
00 mbo 530 096 Fitch/S&P/Moody/ U o
33803839 KR O Bqwb 578 $ 333 ©38M30L mx@ogo (Fite Scope)oo y/ badrseoe @9 36cp000, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB-/Ba2 106.07 297 137.13
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 109.96 4.02 259.28
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/B+/- 104.81 3.7 211.56
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 102.88 5.17 381.54
GEBGG 11 1/8 PERP us$ 100 11.125% nfa B-/-/- 103.74 10.06 874.46
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/B+/B2 94.81 7.50 615.84
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 107.90 8.86 750.75
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 99.76 5.81 447.03
TBC PERP us$ 125 10.775% nfa B-/-/- 101.68 10.39 896.63
3Q030MIGOZ0 MDEORSZ0HO0
GWP 12/21 GEL 30 10.00% Dec-21 BB-/-/-- n/a n/a nfa
M2CA 12/21 us$ 30 7.50% Dec-21 -1 101.07 7.00 nla
GLC 08/20 us$ 10 7.00% Aug-20 B+/-/-I- 100.48 6.50 nla
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-I- 98.94 7.38 nla
GLC 08/21 us$ 10 7.50% Aug-21 B+/-/-I- 100.33 7.38 nla
CRYSTAL 12/19 GEL 10 11.00% Dec-19 B/-/-I- 100.08 10.75 nla
CRYSTAL 02/21 GEL 15 10.50% Feb-21 B/-/-I- 99.67 10.75 nla
Nikora Trade 08/21 GEL 25 10.50% Aug-21 -I-I-1B+ n/a n/a n/a
SILKNET 08/22 GEL 34 10.00% Aug-22 B+/-/B1/- nfa nfa nla
Geo. Beer Company GEL 25 10.50% 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 12.75% Sep-21 B-/-/-I- 100.00 13.00 nla

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

Begyeoads, én0@0bggdo bsBmyme  Z-spread,
v00ggbo 300 b 538 $ 3gsbo @PIGOL PIBORO. iy sz pMoody) PR BN ye im0, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB-/Ba2 106.07 2.97 137.13
Armenia us$ 500 6.000% Sep-20 B+/-/B1 102.52 3.58 182.77
Azerbaijan us$ 174 2.820% Sep-21 BB+/-/Ba2 99.52 3.07 155.29
Belarus us$ 800 6.875% Feb-23 B/B/B3 107.64 448 309.90
Kazakhstan us$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 106.75 2.46 113.67
Russia us$ 3,500 5.000% Apr-20 BBB/BBB-/Baa3 102.03 1.85 -9.14
Turkey us$ 2,000 5.625% Mar-21 BB-/-/B1 101.41 468 307.94
Ukraine uUs$ 1,409 7.750% Sep-21 B-/B-/Caal 104.43 5.38 385.07

Pigsea: Bloomberg




) a>oamd>a>mon tsogen

30086000 80bOJMMISWMAIBdL 330600 dodmboegs
2 bgdBHgddgMo 2019

5930900

LsgoBmggaml 336308 xamnol (BGEO LN) 5930900 @sobry®s 13.61 d6G0¢sbmwm gmbd
bEBHYOEOobydo (GBP), -0.58% §obs 3306M5L0sb dgsmgdom ©s -5.02% ol 039L0056
390056MH9000. 35 FMHMBOL BMEMEMdd 182 5ol 5g305bg IgBo dgo0bs, GBP 13.30 - 14.01
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
93N Md0 42 500010 5J305 Fgo006s.

Georgia Capital-ob (CGEO LN) 5930900 ©50bv)®s 9.98 d6G0@sbwmw 3vb@ bdgmarobydo
(GBP), -2.73% §obs 3306056056 89000609000 s +1.22% gobaw 039606 FgoMgd0o.
35FOH0d0L IM3MEMdT 432 5m5b 53059 IgE0 9goa0bs, GBP 9.93 —10.30 ©00535Bmbdo0.
0™ 4 3306006 256853w0Md5d0, 3o EOMMO 35FOHMBOL TMEYEMdST 72 smobo

59305 395009060.

0dobo 36306 xamBolb (TBCG LN) sd30900 sobmés 12.32 dMo@sbre xv6¢@
bEBHYOEobydo (GBP), -3.45% fobs 33065L00b Bgomgdom s -11.62% Fobs 03910756
39000MH9000. 353MMdOL  IEME™dsd 150 s0mobl  AoosFoMds, GBP 12.32 — 12.88
©0035Dmbdo.  dawm 4 330600L 3063530 Md5d0, L™ EOOYIMHO  3oFOHMBOL
IE3MEmds0 33 500010 59305 FgoY0bs.

Lsgstronggaml Rsbosagol xamznol (GHG LN) 5d30900 sobamés 2.27 dG0@ 6w 3w96¢@
bBHYOWobado (GBP), m33wgwo fobs 33005Lmsb 8906000 s +1.34% fobs 039bmsb

39005M9000. 35FOMBOL IMEYEMdT 4 500 9d305bg dgBo Fgoyobs, GBP 2.25 — 2.29
©0535Hmb3o.  dmEm 4 33060L  gobdogemdsdo  bsdweEm  ELOYIMO  35FMHMBOL
9mE3ME™d59 8 500010 og305 Fgoy0bs.

UsgaGomgganemls 3s630L kgm0 (BGEO LN) ®080l0 336306 xamzo (TBCG LN)
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Piysea: Bloomberg Pysciea: Bloomberg
bogGogael gs3ogsero (CGEO LN)
16 0.40 5.0 0.40
14 0.35 4.5 0.35
12 0.30 4.0 0.30
10 0.25 3.5 0.25
8 0.20 3.0 0.20
6 0.15 2.5 0.15
4 0.10 2.0 0.10
: Wit ol ==
0 \\HM\‘MHMMH L s ‘HH‘ i 0.00 1.0 0.00
qu9znaszansgaagaangaasaag
SRLpBEEbarEziealis it Lyn
B A RGgR~EINIYISIOREIGES
Y remds, db (B56%3. ©gHA0) 0 0@ds, 8eb (356x3. ©g®do)
=3 350, BE LEHIOWObYo (BoMEb. M) = dmm 350, 6 LEHIOWbYo (BsOEb. WgHIo)
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5®dmbisgago g3mm3ols ds639d0
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 13.61 669 -18.7% -18.5% -1.2% 5.42x 4.78x 1.12x 0.96x
TBC TBC GBP 12.32 668 -18.1% -23.0% -19.1% 4.90x 4.47x 0.91x 0.79x
Halyk Bank HSBK Us$ 1345 3,952 18.0% 22.8% 30.0% 4.99x 4.91x 1.11x 1.05x
VTB Bank VTBR Us$ 1.16 7,504 -1.6% -9.2% 4.5% 3.48x 2.99x 0.57x 0.39x
Akbank AKBNK TRY 6.94 36,088 1.0% 35.7% 17.9% 6.64x 4.83x 0.70x 0.62x
Garanti GARAN TRY 8.90 37,380 -0.2% 43.8% 11.8% 5.60x 4.22x 0.69x 0.62x
Isbank ISCTR TRY 5.51 24,795 -5.2% 34.4% 21.6% 4.19x 3.38x 0.45x 0.40x
PKO PKO PLN 39.15 48,938 2.9% -71.9% -0.8% 10.95x 10.75x 1.18x 1.13x
PEKAO PEO PLN 97.34 25,549 -14.1% -17.2% -10.7% 11.14x 9.61x 1.09x 1.05x
Millennium MIL PLN 6.67 8,085 -22.9% -25.9% -24.9% 9.85x 8.09x 0.89x 0.82x
Mbank MBK PLN 322.60 13,658 -24.5% -21.8% -24.0% 11.12x 9.76x 0.83x 0.79x
BRD BRD RON 13.60 9,478 14.3% -4.2% 19.3% 8.61x 8.89x 1.21x 1.22x
Banca Transilvania TLv RON 2.35 11,315 34.0% 8.3% 27.0% 8.09x 8.63x 1.47x 1.39x
OoTP OTPD usD 21.20 11,872 6.5% 19.8% 8.2% 9.45x 9.39x 0.81x 0.71x
Komereni KOMB CzK 838.00 159,261 -11.4% -9.9% -1.1% 10.86x 10.91x 1.50x 1.41x
Us8ensaom 7.69x 7.04x 0.97x 0.89x
d90sbs 8.09x 8.09x 0.91x 0.82x

Fysciea: Bloomberg, S&P Capital IQ

06393H03E0gdol AsGmzol Fglssmo 3md3sbogdo

PIE P/B

3030600 Erds g‘:‘l’;b 3”:;‘22%;’:' 6(3:);?-’ B/% cae. W’é’;’ﬁ”' 2019F  2020F  2019F  2020F
Georgia Capital CGEO GBP 9.98 379 -9.4% -1.9% -2.3% 13.83x 10.84x 1.01x 0.94x
Tinc Comm TINC EUR 13.60 371 13.3% 13.8% 15.3% nla n/a n/a n/a
Sabanci Holding SAHOL TRY 8.77 17,894 -3.9% 21.1% 16.6% 4.39x 3.57x 0.52x 0.46x
Deutsche Beteiligungs DBAN EUR 32.20 484 -6.3% -14.7% -4.0% 24.19x 11.73x 1.08x 1.02x
Eurazeo RF EUR 60.15 4,604 -4.5% -4.0% 2.2% 12.51x 11.12x 0.85x 0.81x
Carlyle Group CG usb 22.78 2,482 28.6% -2.1% 44.6% 6.05x 3.45x 2.36x 1.77x
bsGesgmm 12.19x 8.14x 1.16x 1.00x
d90sbs 12.51x 10.84x 1.01x 0.94x

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 2.2 299 102% __ 13% __ 113% 2043 1424x___ 839% __ 7.3
Mouwasat MOUWASAT ~ SAR 85.00 8,500 0% 0%  56% 2206 1848x 1584 1350
Fortis FORH INR 124.15 93,728 7% A65%  -116% 156x 143 67 670x
Ratfles RFMD  SGD 098 1,762 A09%  -104%  -109% 2072 2898 1902 17.76x
IHH IHH MYR 579 50,774 10%  38%  T74% 4728 370x 1782 1527
Bangkok Chain BCH THB 16.00 39,900 A8%  A53%  -42% 3340x 2928 1828« 1621
Netcare NTC ZAR 16.30 23,669 369%  434%  -383%  1071x  1041x 670X Gddx
Life Healthcare LHC ZAR 22,81 33470 ABT%  142%  -136% 1904 14d8x  T%x  T.20x
Mediclinic MDC GBP 3.39 2,502 68%  -305%  52% 1184x 1304 823  80Wx
Apolo Hospitals APHS INR 150815 209,821 322%  265%  199% 7387 5819 2277x 1762«
KPJ Healthcare KPJ MYR 091 3,926 99%  A73%  -125%  2076x  1927x 1042 9T
NMC NMC GBP 25,02 5,209 5%  -368%  -B6% 1976 1558k 13.45x_ 10.07x
bsdegre 2584 2184x 1292 1131
900365 2044 17.035x 1163 9.91x

fygscrer: Bloomberg, S&P Capital IQ




) a>moamd>a>mon Lspogyen

3008600) 80LOJRISWMOIdL 330600 dodmbogngs
2 bgdHgddg®o 2019

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®, dbmemE LsobgmGIsgom doBbgdolmZol s dslido Bablghgdo 3m335609d0Lgss M0 IDs. Jb MIMIIBEEHO SO FoBdmoygbl Goodgl
Bofoeml s o6 1By 0gboll obbowo, GmyMGOE FgmszaBYds 56 3wogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L Yozolmzgol 6 asgozolmzgol, o6
2399m9gMHoLmZ0L s 53 PMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdNMEIOOLMZ0L s 56 FgodEgds FbbOWEO 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 g98mygbgdobomgol 6gdoldogHo 3060l sb MmMys60bsE00l Jogh, HMIgwoa sMmOb M303g 50w Ol, bLabgedfogml 56 bgs Ms0dg 0Moliodsool 8330M0 s6 dmgswsdg,
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