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Piysciea: Bloomberg Piys6iea: Bloomberg
JoHoOMEo MmdEoys30980L doMomswo dmbsgdgdo
036MdE0Y330900
®g030bagdo
3o, ) bodmoemm  Z-spread,
99002993900 3500wy 3w 580 3)3mbo ©8M30b msMogo (Fitc h/sscgg I;/‘la\;loody/ badegoeom Bsbo 05050, % bps
Georgia us$ 500 6.875% Apr-21 BB/BB/Ba2 102.11 445 404.45
GRAIL 07/22 us$ 500 7.750% Jul-22 BB-/B+/- 98.15 8.71 842.96
GEOROG 04/21 us$ 250 6.750% Apr-21 BB/BB-/- 96.80 10.42 1,013.61
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 94.95 7.82 745.20
GEBGG 11 1/8 PERP us$ 100 11.125% nfa B-/-/- 94.60 10.31 1,261.72
GEOCAP 03/24 us$ 300 6.125% Mar-24 -/B/B2 92.40 8.50 830.06
SILKNET 04/24 us$ 200 11.000% Apr-24 B+/-/B1 96.59 1212 1,169.01
TBC 06/24 us$ 300 5.750% Jun-24 BB-/-/Ba2 94.33 7.38 711.29
TBC PERP us$ 125 10.775% nfa B-/-/- 93.31 1117 1,251.31
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 -1 98.92 8.00 nla
M2RE 10/22 us$ 35 7.50% Oct-22 -1 98.92 8.00 nla
GLC 08/20 us$ 10 7.00% Aug-20 B+/-/-I- 99.97 7.00 nla
GLC 06/21 us$ 5 6.50% Jun-21 B+/-/-I- 98.95 7.50 nla
GLC 08/21 us$ 10 7.50% Aug-21 B+/-/-I- 99.98 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 nfa n/a nla

PigsGea: Bloomberg
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0300883780 a0 b 530 $ 3o3mbo  @pdgob mBORO. s piMoody) PRIRT BN e b, % 2 SPread: bps
Georgia uss$ 500 6.875% Apr-21 BB/BB/Ba2 102.11 4.45 404.45
Armenia uss$ 500 6.000% Sep-20 BB-/-/Ba3 99.51 7.34 77718
Azerbaijan uss$ 174 2.820% Sep-21 BB+/-/Ba2 100.69 227 201.80
Belarus us$ 800 6.875% Feb-23 B/B/B3 101.74 6.18 588.31
Kazakhstan uss$ 1,500 3.875% Oct-24 BBB/BBB-/Baa3 107.89 1.99 163.70
Turkey uss$ 2,000 5.625% Mar-21 BB-/-/B1 100.93 4.51 412.29
Ukraine US$ 1,409 7.750% Sep-21 B/B/Caa1 101.01 6.90 652.18

Pigsea: Bloomberg
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LsgoGmggaml 35630 xamanol (BGEO LN) sjzogdo @sobnm®s 8.05 dG0@sbre 3ubd
bBHYOEOobydo (GBP), -12.21% {obs 33005Lmb 990500000 s -10.65% ol 039056
390006MH9000. 35FOHMBOL FmME3wEMdsd 650 505L 5g305%g TgBo Fgoobs, GBP 7.36 — 9.50
©0535Hmbdo.  dmrm 4 3306008 2560530mdsTo, LsTMIWw®m  EPOMHO  3sFMHMdOl
9039 Md50 114 5000b0 5d305 9o0y0bs.

Georgia Capital-ol (CGEO LN) 5930900 50bv)®s 4.20 d6G0@sbww 3mb@ bidgmaerobydo
(GBP), -2.33% §jobs 3306580056 990069800 s -7.28% gobvyan 0396056 9sMgd0m.
3530000 dmEremdsd 201 smob sg305%g dg@o 89sa0bs, GBP 4.03 — 4.50 ©©0535Hmbdo.
0™ 4 330600 256853w0Md5d0, Lodwoem EOMMO 35FMHMBOL TmEYEMdST 38 smobo
59305 395009060.
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IEMEMd59 66 500010 59305 Fgo0bs.
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bEBHYOWOobado (GBP), -8.07% fobs 330M5Lmsb FgoMgdom s -1.92% Fobs 039Lm0b
390056M9000m. 353OHMdOL IMEYEMdsd 1.2 b sd30sby Ig@o dgsaobs, GBP 0.81 — 0.96
©0535Hmb3o.  dmEm 4 33060L  gobdogemdsdo  bsdweEm  ELOYIMO  35FMHMBOL
9EME™059 79 5000L0 57305 Fgoy006s.
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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 8.05 396 -46.0% -50.8% -50.5% 3.01x 4.38x 0.66x 0.64x
TBC TBC GBP 7.53 414 -43.4% -54.7% -42.1% 2.85x 3.95x 0.55x 0.54x
Halyk Bank HSBK Us$ 8.52 2,504 -35.7% -25.3% -36.2% 2.98x 3.93x 0.71x 0.88x
VTB Bank VTBR Us$ 0.90 5,858 -37.7% -17.4% -38.2% 2.23x 4.32x 0.34x 0.32x
Akbank AKBNK TRY 544 28,288 -29.2% -5.2% -32.9% 4.51x 4.39x 0.47x 0.46x
Garanti GARAN TRY 7.70 32,340 -22.6% 0.9% -30.9% 4.31x 4.27x 0.51x 0.52x
Isbank ISCTR TRY 4.78 21,510 -23.8% -5.2% -25.4% 3.18x 3.62x 0.33x 0.34x
PKO PKO PLN 20.67 25,838 -45.9% -44.4% -40.0% 5.47x 9.61x 0.56x 0.59x
PEKAO PEO PLN 50.02 13,129 -51.9% -50.9% -50.2% 5.35x 8.79x 0.50x 0.54x
Millennium MIL PLN 2.69 3,263 -54.0% -69.4% -54.0% 3.95x 4.37x 0.32x 0.35x
Mbank MBK PLN 182.30 7,718 -53.1% -53.5% -53.2% 5.56x 15.89x 0.42x 0.45x
BRD BRD RON 11.12 7,750 -22.5% -0.7% -29.8% 4.78x 8.83x 0.92x 0.96x
Banca Transilvania TLv RON 1.90 9,889 -23.1% -2.4% -26.9% 5.09x 9.59x 1.05x 1.35x
OoTP OTPD usD 22.80 12,768 7.5% 1.8% 7.5% 9.60x 22.74x 0.82x 0.80x
Komereni KOMB CzK 501.00 95,215 -36.0% -41.3% -39.6% 5.57x 11.54x 0.79x 0.83x
Us8ensaom 4.56x 8.01x 0.60x 0.64x
d90sbs 4.51x 4.39x 0.55x 0.54x

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 4.20 154 -57.6% -56.7% -54.4% 5.46x 3.81x 0.39x n/a
Tinc Comm TINC EUR 12.65 345 -1.4% 9.7% -5.2% n/a nfa nfa n/a
Sabanci Holding SAHOL TRY 8.13 16,588 -10.4% 12.8% -14.8% 3.75x 3.74x 0.44x 0.46x
Deutsche Beteiligungs ~ DBAN EUR 26.30 396 -31.5% -22.4% -33.3% 9.38x nmf 0.84x 1.03x
Eurazeo RF EUR 38.00 2,993 -38.8%  -39.9% -37.7% 8.95x nmf 0.54x 0.52x
Carlyle Group CG usb 23.48 2,599 -17.3% 12.7% -26.8% 13.55x 4.80x 1.45x 3.41x
bsGgsemm 8.22x 4.11x 0.73x 1.35x
oco0sbs 8.95x 3.81x 0.54x 0.77x

fgser: 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 087 15 517%  622% _ 293% 875 70x___ 452x 398
Mouwasat MOUWASAT ~ SAR 83.00 8,300 04%  AA% T BT% 2128¢  2060x 1465 13.36x
Fortis FORH INR 117.25 88,519 A85%  BT%  -11.1% 137x  136x 64 666X
Ratfles RFMD  SGD 091 1,663 90%  A25%  -9.0% 2650« 3353 1700« 1947x
IHH IHH MYR 5.49 48,169 26%  05%  04% 5102¢ 5342 1488« 1640
Bangkok Chain BCH THB 1360 33,915 ATA%  214%  -205% 2679 2029x 1506« 1545
Netcare NTC ZAR 14.0 20,398 204%  327%  -278% 757k 94k 5M4x 653
Life Healthcare LHC ZAR 16.18 23,742 339%  367%  -344% 1141 1779 545 6.03x
Mediclinic MDC GBP 253 1,862 374%  263%  -386%  877x  9T%  T.00x 691X
Apolo Hospitals APHS INR 135530 188,566 30%  A72%  -6.0% 6272¢  5630x 1979« 1447
KPJ Healthcare KPJ MYR 088 3,771 28%  T4% 6% 1940x 2048« 923 923
NMC NMC GBP 9.38 1,959 604%  637%  -46.9% nla nia nia nla
bsdegre 2228« 2352 1083 1074
900365 19.10x__ 2048x 923 9.23«x

fygscrer: Bloomberg, S&P Capital IQ
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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
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