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39303000l 930 MMI0Y5309000 (GEOCAP) 3530005 ©050b65 5351500
102.62  (-0.19%  fobs 330656  Fgomgdom),  4.87%-0s60
399mboge056mdom.

Lodomm3gwml M30603Bol  g3MmMdEogs3os (GRAIL) 0353609dm@s
100.29 gsbo (-0.04% §obs 33060506 gomgdom), 3.95%-0560
399mbo3e056mdom.

Lago@omggaml  byyzgmgbmeo  g3@mmdeogegos (GEORG) @soboyéo
goboo  99.07 (+0.25% obs 33065L056 FgeMgdom), 2.98%-0s60

399mbo3w0sbmdom.
030Md0Y530900 (8990i3er056Mmds)
16% .
Georgia 21 & 26
14%
120 ‘ ——GRAIL 22 & 28
10% ——BOG 23
8% GEOCAP 24
6% —TBC 24
4% Silknet 24
2% BOG perp
0%
O O O O O © © © © © © O «d dHA d oA d oA oA o d o oA o TBC perp
A g g g ad g g g g g @ g g g g o o
L L e € ¢ © QW H QR WML R e e ¢ o X W H QL M GGU
e e3P 8 28355858382 ds8FREE
g m: Bloomberg
Jo0700 MdE0530g00L oMM dmbszgdgdo
03MMMBE0Y30900
903063900
o0 DS, ) Lsdmo Z- d,
95800383900 3500wy g’gg 38 S 3)3mbo ©x3M30L MsPomo (FItCh/sS(iF,;/e'\;IOOdy/ bs8egagoe gobio 3ﬁm£5§:)% Sila)rr)za
GEORG 04/26 usbD 500 2.750% Apr-26 BB/BB/Ba2 99.07 2.98 193.78
GRAIL 06/28 usD 500 4.000% Jun-28 BB-/B+/- 100.29 3.95 280.17
GEBGG 07/23 usD 350 6.000% Jul-23 BB-/-/Ba2 106.01 2.19 169.60
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 110.60 9.28 576.57
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B/B2 102.62 4.87 417.30
SILKNET 04/24 usb 200 11.000% Apr-24 B/-/B1 107.55 7.36 374.51
TBC 06/24 usbD 300 5.750% Jun-24 BB-/-/Ba2 105.95 3.26 249.49
TBC PERP usb 125 10.775% n/a B-/-/- 109.67 9.64 608.92
GGU 07/25 UsD 250 7.750% Jul-25 B+/B/- 106.40 5.77 335.09
3Q0R0WMBIAOZ0 MOEOYHG0JO0
KTW 12/22 uUsb 10 9.00% Dec-22 -I-1-1- n/a n/a n/a
Nlkora Trade GEL 35 13.50% Nov-24 -I-I-1- n/a n/a n/a
M2CA 12/21 usD 30 7.50% Dec-21 ~I-1-1- 100.00 7.50 n/a
M2RE 10/22 usD 35 7.50% Oct-22 ~I-1-1- 100.43 7.20 n/a
GLC 08/22 usb 10 7.50% Aug-22 -[-1-1- n/a n/a n/a
GLC 07/23 usD 12 5.75% Jul-23 ~I-1-I- n/a n/a n/a
GLC 07/23 EUR 3 4.75% Jul-23 ~I-1-1- n/a n/a n/a
SILKNET 04/24 GEL 34 12.50% Apr-24 B+/-/B1/- n/a n/a n/a
Geo. Beer Company GEL 25 13.00% Dec-23 -/-I-/BB- n/a n/a n/a
Tegeta 04/22 GEL 30 10.75% Apr-22 -/-I-/BB- n/a n/a n/a
EVEX 11/24 GEL 50 12.10% Nov-24 -/-/-IBB n/a n/a n/a

$g56m: Bloomberg
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03960 3o > b 2021F 2022F 2021F 2022F
039 PCIO g3ko 3erb B /% g3 T
Bank of Georgia BGEO GBP 16.06 790 25.9%  33.4% 31.6% 4.65x 4.84x 1.06x 0.97x
TBC TBC GBP 15.68 865 42.8%  31.8% 25.4% 4.78x 4.90x 0.99x 0.87x
Halyk Bank HSBK uss 16.09 86,807 -7.9% 1.9% 10.8% 5.26x 5.16x 1.10x 0.99x
Sherbank SBER UsSD 16.24 4,772 0.2% 43.1% 39.4% 4.68x 4.47x 1.17x 1.07x
VTB Bank VTBR uss$ 1.20 7,776 -14.8% 17.4% 25.7% 2.32x 2.35x 0.43x 0.33x
Akbank AKBNK TRY 7.27 37,804 31.7% 16.1% 4.9% 3.93x 3.15x 0.52x 0.46x
Garanti GARAN TRY 11.73 49,266 38.3% 23.5% 13.1% 3.96x 3.38x 0.66x 0.57x
Isbank ISCTR TRY 7.62 34,290 42.7% 16.9% 8.9% 3.51x 2.69x 0.45x 0.39x
PKO PKO PLN 43.50 54,375 8.4% 51.8% 51.5% 11.41x 10.21x 1.27x 1.18x
PEKAO PEO PLN 115.00 30,184 16.1%  86.1% 88.2% 14.39x 11.34x 1.17x 1.10x
Millennium MIL PLN 8.03 9,741 62.0% 148.5% 145.6% 10.34x 11.62x 1.26x 1.15x
Mbank MBK PLN 450.00 19,066 51.7% 145.2% 151.1% 16.35x 13.70x 1.13x 1.05x
BRD BRD RON 17.48 12,182 9.1% 17.8% 17.6% 10.97x 10.34x 1.31x 1.28x
Banca Transilvania  TLV RON 2.49 15,684 1.1% 21.8% 21.5% 8.80x 8.61x 1.50x 1.39x
OTP OTPD UsSD 22.00 12,320 0.0% -3.5% -3.5% 8.23x 7.40x 0.67x 0.58x
Komercni KOMB CzZK 895.50 170,189 12.7%  42.1% 36.3% 14.16x 12.93x 1.39x 1.40x
Us8ensaom 7.98x 7.32x 1.00x 0.92x
dg0sbs 6.74x 6.28x 1.11x 1.02x
§g56: Bloomberg, S&P Capital IQ
0639L¢030g00l IsMm30L dgliss®o 3md3sbogdo
PIE P/B
sgsool 3930H5mod. 6 m3y, ol osbs.
03960 S S b 2021F 2022F 2021F 2022F
003000 PEIB o, Beob o, VIR T o
Georgia Capital CGEO GBP 6.48 308 4.2% 21.8% 20.0% na na na na
Tinc Comm TINC EUR 13.38 487 7.7% 3.7% 3.3% na na na na
Sabanci Holding SAHOL TRY 14.36 29,300 49.9%  37.4% 25.3% 4.82x 3.99x 0.64x 0.53x
ggﬁe}ﬁ&igs DBAN  EUR 39.20 737 122% 24.7%  25.8% 401x  10.41x  1.05x  1.05x
Eurazeo RF EUR 73.80 5,847 2.4% 34.9% 33.0% 8.67x 9.72x 0.96x 0.88x
Carlyle Group CG USsD 53.84 19,084 22.3% 81.2% 71.2% 12.80x  12.91x 4.91x 4.16x
bsGrgsame 7.57X 9.26x 1.89x 1.65x
Ggc0sbs 6.74x 10.06x 1.01x 0.96x

§goGm: Bloomberg, S&P Capital IQ
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